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THE CONSUMER DURABLE GOODS SITUATION

Changes in production and sales of con-
sumer durable goods have been important
influences on over-all business developments
since mid-1950. Very high rates of buying
reached during the second half of 1950, ac-
companied by sharply advanced levels of pro-
duction, were followed in the first half of
1951 by marked declines in consumer pur-
chases. Output, although reduced after
March, continued above retail sales and there
was a rapid accumulation of inventories.
Since mid-1951 production of consumer dur-
able goods has been curtailed considerably
further, owing partly to reduced availability
of materials. At the same time retail sales
have picked up moderately and inventories
have shown some reduction. Production
and inventories of various consumer non-
durable goods have also been reduced from
earlier peak levels. These shifts since the
early part of the year have occurred at a time
when personal incomes—reflecting expand-
ing defense and capital equipment programs
—have continued to rise moderately and have
been high in relation to total retail sales, as
shown in the chart.

Manufacturers’ list prices of most con-
sumer goods have been maintained at the
ceiling levels established in January. Whole-
sale price ceilings on new passenger auto-
mobiles were raised in March and again in
September and now average 8§ per cent higher
than in January. There have been extensive
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promotions of goods at special prices, how-
ever, and these have been a factor in stimu-
lating consumer buying during recent
months. Unit purchases of durable goods
and apparel have probably increased some-
what more than the dollar volume of retail
sales. In the case of foods, buying and
prices have been sustained at record levels.
Prices of cotton, hides, and various other ma-

PERSONAL INCOME and SALES and STOCKS of GOODS
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THE CONSUMER DURABLE GOODS SITUATION

terials used mainly by the consumer goods
industries declined sharply during the spring
and summer from the highs reached early
in the year. Since mid-September prices of
materials have shown selective advances, re-
flecting some increase in business demands
and a more restricted volume of offerings by
producers.

During the recent period of readjustment
in consumer goods industries, activity, in-
comes, and expenditures in most other major
sectors of the economy have been maintained
or have exceeded earlier peak rates. Total in-
dustrial production in September is indicated
to be only slightly below the high level of
the first half of the year, as the curtailments
in output of consumer goods have been
largely offset by increases in production of
munitions and capital equipment. While
the number of new dwelling units started
since March has been about one-third below
the same period last year, there have been
further marked increases in new plant con-
struction. Wage rates have continued to ad-
vance, and unemployment in early Septem-
ber was at about the lowest level since 1945.

ConsuMER DEMAND DEVELOPMENTS

The falling off early this year in demands
for consumer durable goods—notably appli-
ances, television, and new automobiles—re-
flected a number of influences. Some were
of a temporary character such as the pushing
forward of purchases resulting from earlier
fears of shortages and, for certain items, the
greatly advanced levels of prices reached for
a time. After such an upsurge in prices as
occurred in 1950, a certain amount of buyer
resistance was to be expected as the new price
levels were tested—especially when it became
apparent that heavy accumulations of busi-
ness inventories were developing. Moreover,
the establishment of general direct price con-
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trols and tighter credit conditions contrib-
uted to the abatement in demands generally.

Of considerable significance also for inter-
pretation of the reduced rate of consumer
buying of goods this year was the fact that
consumers had become better stocked and
housed than in any preceding period. The
accelerated rate of consumer buying after the
Korean outbreak came on top of large-scale
spending for goods throughout most of the
period following World War II. This buying
reflected large deferred demands and various
other influences, including a rapid increase
in the number of new households. Con-
sumer expenditures for goods alone were a
larger proportion of personal disposable in-
come than at any time in the previous two
decades. The proportion in the three years
194749 averaged 67 per cent as compared
with a high before World War II of 61 per
cent. Expenditures for services meanwhile
remained at relatively low rates, reflecting
in part Federal controls on rents and a lag-
ging adjustment in prices of other services.

This year the proportion of disposable in-
comes going for goods has fallen off to 61
per cent during the second and third quar-
ters. The proportion spent on services
has been maintained. Rents and prices of
other essential services are now higher as
compared with 1948 than is the case for retail
prices of goods. Larger consumer outlays
are necessary to service and maintain the
record volume of major durable goods and
housing now in the hands of consumers.
These include expenditures on various mis-
cellaneous goods, such as gasoline and parts,
and on such services as repairs, insurance,
and taxes.

Consumer savings have increased this year,
both in aggregate and as a percentage of in-
come, and this reflects in part higher pay-
ments on consumer short-term and mortgage
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THE CONSUMER DURABLE GOODS SITUATION

debt. Consumers have also considerably in-
creased their savings in liquid form as in-
dicated, for example, in increasing time
deposits and savings and loan shares.
An unusual aspect of the shift in the con-
sumer demand situation was its limited
downward impact on the economy generally.
While heavy inventories had accumulated
and the rise in consumer incomes had slowed
down, expenditures for defense and capital
equipment were continuing to expand. It
was widely expected that further growth in
defense activity would soon result in a
reversal of the situation in the consumer
goods field. Increases in incomes from ex-
panding employment and hours worked in
defense activities and from further advances
in wage rates were counted on to more than
offset decreases resulting from reduced work-
ing time in nondefense lines, while further
curtailments in consumer goods output were
expected to result from material shortages.

SuppLiEs oF CoNsuMER Goobs

The extraordinary levels of demand for
consumer goods reached in mid-1950, in-
spired by prospects of shortages and of rising
prices, resulted in a very sharp expansion
in output of finished consumer goods and of
materials and parts for their production—in-
cluding many nondurable items as well as
most durable goods. The inauguration of
the expanded defense program in the sum-
mer of 1950 was widely heralded to mean
marked curtailments before the end of the
year in output for civilians. Contrary to
these expectations, output of consumer goods
was generally maintained at record levels
up to the spring of this year and, despite a
new wave of buying after the Chinese inter-
vention in November, stocks of consumer
goods generally continued to expand.

Fluctuations in output and stocks of major
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consumer durable goods have been especially
pronounced in 1950 and 1951. Output
of passenger automobiles and household
goods—carpets, furniture, major appliances,
and radios and television—are measured by a
new index shown in the accompanying chart
and described in a special article on pages
1235-40. This index rose sharply in 1950
and during the second half was two-thirds
above the 1947-49 average. By March 1951
output was only slightly below this advanced
level and, with consumer demand for these
goods sharply curtailed after February, busi-
ness stocks mounted further.

OUTPUT OF MAJOR CONSUMER DURABLE GOODS
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Norte.—Federal Reserve indexes, For description see pages
1235-40 of this BurLETIN. Latest figures shown are for August.

National Production Authority limitations
on use of metals for consumer goods in-
creased in importance beginning in the sec-
ond quarter; reflecting these measures as well
as the accumulation of inventories, average
output of major consumer durable goods
began to decline and by July was 35 per
cent below the high first quarter and close
to the 194749 average. One of the most
striking curtailments among these goods, and
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THE CONSUMER DURABLE GOODS SITUATION

one not affected by Federal material limita-
tions, was in output of carpets to the lowest
peacetime level since the mid-thirties. Since
July production of these goods generally has
shown little change. Production of other
consumer durable goods, as a group, usually
shows less fluctuation than do the major
items. During the recent period production
of numerous items, including small appli-
ances, silverware, jewelry, and luggage, has
also declined considerably. Output of auto-
mobile replacement parts, tires, and various
other goods has been maintained.

Production of consumer nondurable goods,
which also showed a further marked rise last
year, continued at record levels into the sec-
ond quarter of this year, when lagging retail
sales led to sharp cutbacks in distributors’
orders. By the third quarter production of
textiles, clothing, shoes, soap, and some other
items was reduced considerably below earlier
peak rates.

Manufacturers’ stocks of all types of fin-
ished goods expanded substantially further
during the second quarter, but distributors’
holdings leveled off in May, as shown in the
chart on page 1225. As a result of the cur-
tailments in output of both durable and
nondurable goods and some pickup in retail
sales, distributors’ stocks declined and manu-
facturers’ stocks of finished goods leveled off
in the third quarter.

Total business stocks of consumer goods
at the beginning of the fourth quarter were
still far above the levels prevailing before the
Korean outbreak. Output of most of these
goods, with the major exceptions of pas-
senger automobiles, meat, and milk, can
be increased from reduced third-quarter
levels notwithstanding the expanding de-
fense program. The general level of con-
sumer demands is also above the pre-Korean
level, but by a smaller amount than dispos-
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able income. If there should be an abrupt
upturn in those demands, the present large
volume of supplies of some goods would be
reduced rapidly. On the other hand, the
maintenance of recent levels of buying would
mean that supplies would continue to be
relatively ample.

Market developments for passenger auto-
mobiles and for household durable goods are
of special significance in the consumer goods
situation. While broad changes in demand,
output, and supplies for these two major cate-
gories have been roughly similar this year,
there have been important differences in the
timing and degree of changes. For example,
dealers’ stocks of passenger cars, though con-
siderably above earlier post-World War II
low levels, increased less relative to sales than
did stocks of most household goods. Partly
as a result of this relationship, car assemblies
by major producers during the third quarter
were closely in line with the reductions
ordered by NPA, while curtailments in out-
put of major metal housechold goods were
sharper and greatly exceeded those implied
by material limitation orders. Develop-
ments in these two major classes of durable
goods are discussed in greater detail in the
following sections.

PASSENGER AUTOMOBILES

Passenger car output this year is expected
to total about 5.4 million units, a volume
exceeded only by last year’s exceptionally
large output of 6.7 million. During the past
three years about 17 million cars have been
produced and sold. The number now in use
is about two-thirds greater than in 1939.
With employment and incomes high, further
increases in the adult population and the
pressure to improve the general standard
of living have been continuing to provide
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THE CONSUMER DURABLE GOODS SITUATION

relatively large markets for both new and
used cars.

Current production. The National Pro-
duction Authority has allotted materials for
the production of 1.1 million new cars during
the last quarter of this year, a rate about as
high as for any fourth quarter except that of
1950. Whether this output is attained will
depend partly on the actual availability of
the materials allotted, particularly copper,
and partly on demand expectations. Produc-
tion in the third quarter almost equaled the
1.2 million cars for which materials had been
authorized. Some companies, including the
three major producers, made maximum use
of the materials authorized but other com-
panies curtailed production considerably be-
cause of the high levels of their dealers’ stocks
and because of production difficulties.

Sales and stocks. Demand for new pas-
senger cars thus far in 1951 has been con-
siderably below the extraordinary rates
reached in the buying waves of the summer
and winter of last year. Inventory financing
problems developed for certain makes during
the second quarter as total dealers’ stocks
were about double the low levels prevailing
in the earlier postwar years. These stocks,
however, amounted to less than a month’s
supply at going sales rates.

Dealers’ stocks of new cars had increased
in the autumn of 1950 from the extremely
low levels of the summer. They accumu-
lated further when output for domestic use
rose in the first quarter of this year, to an
annual rate of 6.8 million units in March,
as shown in the chart; car sales, as approxi-
mated by registration data, showed little
further rise after February when sales usually
show marked seasonal increases. The rise
in stocks, however, slowed down in the sec-
ond quarter as output was reduced. An
advance of about 3 per cent in Federal price
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NEW PASSENGER CARS

Daily Averages at Annual Rates Millions of Cars
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Nore.—Figures derived by Federal Reserve from Automobile
Manufacturers Association reports on factory sales for domestic
markets and R. L. Polk and Company data on new car regis-
trations. Registrations data for September and output data for
September partly estimated by Federal Reserve.

ceilings was allowed in March, but in the
second quarter dealers increased trade-in al-
lowances and made other concessions. A
sharply expanded volume of exports during
the first half of this year—at an annual rate
of 310,000 units compared with 135,000 in
1950—was a factor in limiting the rise in
domestic stocks throughout the period.
Recent demand influences. After mid-
1951, when output was reduced further, new
car sales also decreased. The decline in sales
was less than in production and stocks were
reduced by about the amount that they had
increased earlier in the year. With stocks
lower, demand for cars in early September
was stimulated by expectations of impending
shortages, higher ceiling prices, and increases
in excise taxes, and by the relaxation of Regu-
lation W terms on July 31 to conform with
the amended Defense Production Act. Pre-
liminary indications are that demand for
new cars has decreased again since the aver-
age advance of about 5 per cent in wholesale
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THE CONSUMER DURABLE GOODS SITUATION

prices in mid-September. The approach of
new models and other seasonal influences
usually result in a decline in demand for
new and used cars after Labor Day. Owing
to tooling difficulties and material shortages,
the period of new model change-overs may
extend over a longer time than usual. Pres-
ent tentative plans call for the introduction
of new models beginning in late November
and continuing well into next year.

Another factor bearing on demand in-
cludes the limits on instalment sales terms
under the Board’s Regulation W. Through-
out the period since its reimposition on Sep-
tember 18, 1950, cash sales of new cars, prob-
ably involving an increasing rate of trade-
ins, apparently have been maintained at
higher levels than instalment sales. During
the first six months of this year instalment
sales were below the corresponding period
a year ago while total sales were virtually
unchanged.

Used cars. Sales of used cars have been
more active than sales of new cars in the
second and third quarters, following substan-
tial reductions in retail prices of used cars
during the spring, as shown in the chart.
Dealers’ stocks of used cars have been re-
duced from the relatively high levels which
had been reached in the spring as a result
partly of the increased proportion of trade-in
sales and of dealers’ expectations that short-
ages of new cars would develop.

Prices of used cars during 1950 reached a
peak in mid-August but declined sharply
thereafter and by the end of November were
down about as much as might be expected
seasonally from the levels just prior to the
Korean outbreak. From November through
February, prices showed a small counter-
seasonal rise. Reflecting the subsequent eas-
ing of inflationary pressures which developed
in other markets and the relatively high
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Notre.—Federal Reserve compilation of data from private
sources based on advertised offerings of Chevrolets, Fords, and
Plymouths in Sunday newspapers in 18 cities. Latest figures
shown are for September 30.

level of new car production, retail offering
prices of late model used cars declined about
$150 per unit from March to May. After
May prices showed little downward move-
ment and in early September they strength-
ened as new car prices were advanced.
Consumers’ stocks. Changes in the num-
ber and distribution of automobiles in use
have become of growing importance in con-
sidering shifts in demand, especially since
the 1948-49 recession experienced by many
other consumer goods. Reflecting output of
about 2414 million vehicles since the end of
1945 and a low scrappage rate, the number
of automobiles in use on October 1 is esti-
mated to have totaled 40 million. This is 22
per cent larger than the number in use in
mid-1949. Moreover, early this year about
65 per cent of all families in the nation had
one or more cars compared with 56 per cent
in 1949, according to the Board’s Survey of
Consumer Finances, and the number of fam-
ilies with more than one car was increasing.
Apart from their large number, an unusual
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THE CONSUMER DURABLE GOODS SITUATION

feature of the automobiles now in use is their
age distribution. This reflects the curtailed
production during the war, the limited out-
put immediately after, and the extremely
high production and demand rates of the past
three years, along with the continued opera-
tion of older cars beyond the prewar custo-
mary scrappage age. By the middle of this
year, about 14 million cars, or 36 per cent,
were under three years of age, as compared
with 27 per cent in 1949 and 29 per cent in
1939, as shown in the following table. The
number 10 years of age and over was far
greater than the 4 million in use in 1939.

AGE DistrRiBUTION OF PAsSENGER CARs 1N Use
{Mid-year dates]

Number (in millions) Per cent
Age (in years)

1951 | 1949 | 1939 | 195t 1949 | 1939
Total............ 39.3 ] 32.7 | 24.2 100 100 100
Under 3...... 14.2 8.7 7.1 36 27 29
=S 6.0 2.0 7.3 15 6 30
6-9.. ... ... 2.9 8.1 5.6 8 25 23
10 and over . .| 16.1 | 13.8 4.2 41 42 18

Norte.—R. L. Polk data, with 1939 and 1949 figures re-
grouped and 1951 figures estimated by Federal Reserve.

HousenorLp Goobs

Consumer demand for major household
goods, particularly appliances and television,
has shown very sharp shifts since the Korean
outbreak. As a result, fluctuations in sales,
business inventories, and output have been
more marked for these goods than for pas-
senger cars and most other consumer goods.
Changes at retail stores in the value of sales
and stocks of household goods are compared
in the accompanying chart with the course
of output—all series adjusted for seasonal
variation. A breakdown of output of these
goods into four major groups is shown in a
chart on page 1235.

Production of household goods in 1950 ex-
ceeded the postwar replenishment boom
levels of 1948. Since the first quarter of this
year output has declined much more than
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HOUSEHOLD DURABLE GOODS
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Note.—Sales and stocks indexes compiled by Federal Reserve
from Department of Commerce figures for homefurnishings
stores and Federal Reserve department store data for carpets
and ruws, furniture, major household appliances, and radios and
television. Qutput index described on pages 1235-40 of this
BurLeTIN, Latest figures shown are: sales, September; stocks,
end of August; and output, August.

in the 1949 recession and the recent level
is close to the low reached at that time. This
sharp curtailment, together with a moderate
rise in consumer buying from the reduced
levels reached in May and June, has prob-
ably resulted in a decline recently in over-all
business inventories of these goods—consider-
ing wholesalers and manufacturers as well as
retailers.

At retail stores the value of stocks of house-
hold durable goods by the end of August was
10 per cent below the May peak, reflecting in
part mark-downs of goods in inventory. The
August figure was still 40 per cent above the
pre-Korean level, while the value of retail
sales in August, and also September, was at
about the same rate as before Korea. Re-
tailers sharply curtailed their orders for
household goods after consumer buying fell
off from the January peak, and receipts of
goods during the second quarter were re-
duced substantially. Retail sales, however,

1231

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



THE CONSUMER DURABLE GOODS SITUATION

did not show the usual seasonal rise during
the second quarter and stocks continued to
increase through May. Retailers’ stocks were
reduced thereafter, but stocks held by manu-
facturers rose further to a point where pro-
duction in some plants was discontinued.
Unemployment generally was not a serious
problem as hours of work were reduced and
vacations were extended. There was also
some shift of employees to defense work in
the same plants or to new jobs in other plants.

The decline in consumer instalment buy-
ing of household goods has also been marked
this year in contrast to the increase in other
types of instalment credit. Automobile
credit and miscellaneous personal loans out-
standing rose by a total of about 260 million
dollars during the first eight months. The
remaining volume of instalment credit, based
largely on sales of such items as television,
furniture, and appliances and some nondut-
able goods, dropped by about 650 million
dollars. In the recent pickup in consumer
buying, however, there has also been a notice-
able increase in credit granted, reflecting in
part the relaxation of instalment terms in
conformance with the amended Defense Pro-
duction Act.

Television and radio. Among household
goods, the greatest instability since mid-1950
has been experienced by television. In August
the level of output was only one-third of the
first quarter level and less than one-half of
the average rate in the first half of 1950 al-
though Federal material orders indicated a
production ceiling of about two-thirds of the
latter rate. The composition of output
changed considerably over the period, with
the larger, more expensive console and com-
bination sets rising in proportion to the total
during last year’s increase and falling off
during this year’s sharp decline. Radio out-
put showed only a moderate decline in the
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second quarter, but by August was down to
about three-ifths of the average for the first
six months of 1950, as measured by the new
weighted production index for four types
of radio sets.

Since the second quarter, sales of radio and
television sets have shown a much more than
seasonal expansion, as shown in the chart,
reflecting in part widespread discount sales
by retailers, and marked reductions in manu-
facturers’ list prices. Also, the relaxation of
instalment credit terms effective beginning
July 31, by allowing trade-ins to be part of
the required down payment, has been more
of a sales stimulant for television and appli-
ances than for furniture and carpets. The
recent rate of retail sales of television has
been above output and total stocks have
begun to be reduced but they are still large.

Major appliances. The highest levels of
retail stocks relative to sales have been in the
major appliances such as refrigerators, stoves,
washing machines, and vacuum cleaners. At
large department stores stocks of these goods

SALES and STOCKS of MAJOR HOUSEHOLD DURABLES
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THE CONSUMER DURABLE GOODS SITUATION

at the end of August were 180 per cent of the
1947-49 average, while sales in August and
September were 75 per cent of that average.
The sharp increase in new residential build-
ing last year and the decrease this year have

resulted in marked changes in contractors’

purchases of such major appliances as re-
frigerators and stoves. These purchases are
usually not made at department stores and
other retail outlets, but their production is
reflected in the new output index referred
to earlier.

Average output of major appliances was
nearly halved from March to July and was
lower than at any point since the beginning
of 1947, as shown in the chart on page 1235.
As noted for television, the 1950 increases
in output were especially marked for the
more expensive models, which producers
anticipated would find a very large market.

Carpets and furniture. Compared with
appliances and television, fluctuations in buy-
ing of carpets and furniture were less ex-
treme, partly because fears of shortages were
not so great. Furniture production in August
was about one-fifth lower than a year earlier.
The much sharper curtailment in output of
carpets was influenced by sharp declines in
wholesale prices of raw wool and carpets and
the subsequent pressure by distributors to
liquidate inventories.

Prices of carpet wool tripled from the
beginning of 1950 to the early part of this
year, and there was a succession of advances
in wholesale prices of carpets, as shown in
the chart, totaling about 75 per cent. Since
March carpet wool prices have fallen to pre-
Korean levels. Wholesale prices of carpets
have been reduced substantially by October.
Retail list prices of carpets, which had not
increased so much percentagewise, were re-
duced only slightly this summer but, as
in the case of most other consumer durable
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PRICES OF CONSUMER DURABLE GOODS
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small amount of office furniture. Major household appliances
includes cooking stoves, vacuum cleaners, refrigerators, and
washing machines. Latest figures shown are: retail, end of
June; wholesale, August.

80 80

goods, discounts and special promotions on
carpets were widespread. The failure of
retail list prices of durable goods to be re-
duced, except for television sets, probably
reflected trade views that shortages would
reappear soon and that bargain prices would
prove to be temporary.

SuppLy Prospects

Supplies of consumer durable goods in
coming months will depend largely upon
production prospects which differ for the
various goods. Output of such products as
carpets, other textile housefurnishings, wood
furniture, and china and glassware is not
likely to be limited by material supplies. Fed-
eral allocations of steel, copper, and alumi-
num will continue to be an influence on
output of passenger cars, appliances, and
other consumer metal products. As noted
carlier, new passenger car assemblies are
being permitted at a rate slightly below the
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THE CONSUMER DURABLE GOODS SITUATION

reduced third-quarter level and about 30
per cent below the rate in the first half of
1950. Metals have been authorized for pro-
duction of automotive replacement parts at
very high levels. For most other consumer
durables, however, the NPA on September
5 announced fourth quarter allotments of
steel averaging about 58 per cent of quar-
terly consumption during the first half of
1950 (or the last half of 1949) as compared
with the 70 per cent limitation during the
third quarter of this year. Use of copper and
aluminum—more sharply curtailed than steel
in the third quarter—has been further re-
stricted.

Several factors make it difficult to antici-
pate now what influences these Federal limi-
tations on use of metals will have on total
output of consumer metal products other
than automobiles. Among these are possible
changes in the amount of metal consumed
per unit of finished product, possible modi-
fication or adjustment in original allotments
as a result of appeals of individual producers,
and the question of actual availability of
metals to meet allotments. Moreover, out-
put of some of these goods has recently been

1234

considerably below levels permitted by NPA.
Mainly for the latter reason, output of major
metal household goods could probably be
increased during the fourth quarter if de-
mands were to rise sufficiently. Also, pro-
duction of numerous nonmetallic durable
goods could be expanded along with out-
put of most consumer nondurable goods.
Metal allotments in the first quarter of next
year, according to recent announcements,
are expected to be below the amounts
allotted during the fourth quarter.

How long the present relationship be-
tween supplies and demands for consumer
durables will persist depends on future
changes in demand as well as in production.
The course of consumer spending in the
period ahead will reflect to a considerable
extent changes in incomes and output from
recent levels resulting from development of
the defense program, expansion in produc-
tive capacity, and modifications in direct and
indirect Federal control policies. Various
other economic and political influences, par-
ticularly the impact of international events,
will also continue to be important influences
on consumer spending and saving patterns.

Feperar REserve BULLETIN

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



NEW INDEX OF OUTPUT OF MAJOR CONSUMER DURABLE GOODS

Consumer durable goods have been of growing
economic importance in the national economy
over the years, and current changes in output
of these goods are of special interest because of
the impact of the defense program. Changes in
demand for passenger automobiles and major
household goods account for most of the fluctu-
ations in total consumer purchases of durable
goods and in instalment credit. As a consequence,
the Board of Governors of the Federal Reserve
System, in the administration of Regulation W
and other measures designed to influence national
monetary and credit conditions, has a particular
interest in data relating to consumer durable goods.

A new monthly index of the physical volume of
output of major consumer durable goods for the
period since January 1947 has been developed. The
new index of output, together with retail sales
and other data available for an approximately
similar list of products, provides a more complete
basis for analyzing output and distribution changes
in this volatile sector than has hitherto been avail-
able. Such an analysis is presented in the leading
article of this BULLETIN,

The total index and its principal divisions—
passenger automobiles and major household goods
—are shown in a chart on page 1227. Indexes
for the four groups of household goods covered—
carpets, furniture, major appliances, and radio and
television receiving sets—are shown in the accom-
panying chart.

Since major items only are included in this
index, it does not represent output of all consumer
durable goods, as discussed in more detail below.
Consumer expenditures for the products included
in the new index have represented a large and
varying proportion of total consumption expendi-

Note.~This index and analysis were developed in the
Board’s Division of Research and Statistics by Milton Moss
under the general direction of Clayton Gehman, Chief of the
Business Conditions Section, and with the assistance of other
members of the Section. The following private organizations
were of considerable assistance in supplying basic data and
other information used in constructing the indexes: American
Home Laundry Manufacturers Association, Carpet Institute
Incorporated, Gas Appliance Manufacturers Association, Na-
tiopal Electric Manufacturers Association, Radio-Television

Manufacturers Association, and Vacuum Cleaner Manufac-
turers Association.

OcroBer 1951

tures on durable goods, as indicated by the chart
on page 1239.

The new index brings together data which pre-
viously have been either unavailable to the public
or available in scattered sources. The index is
composed of 27 individual series representing the
physical volume of output of 12 types of products.

OUTPUT OF MAJOR HOUSEHOLD GOODS
Per Cent

Seasonally adjusted indexes,1947-49:100 Per Cent
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Note.—For a chart showing total for these lines, see p. 1231.
Latest figures shown are for August.

The individual series have been expressed in terms
of average output in the three years 1947-49 as 100
and then combined into group and total indexes
on the basis of the value of manufacturers’ sales
in the year 1947. Monthly indexes have been ad-
justed for differences in working days from one
month to another and for seasonal variation.
Annual indexes for the 27 series and seasonally
adjusted monthly indexes for the total and six
major groups are shown on pages 1236 and 1238 re-
spectively. The group indexes, without seasonal
adjustment, and indexes for the individual series
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NEW INDEX OF OUTPUT OF MAJOR CONSUMER DURABLE GOODS

on appliances and radio and television are available
on request to the Board’s Division of Administra-
tive Services. Current figures for the total and
six groups will be published regularly in future
issues of the Business Indexes release of the Divi-
sion of Research and Statistics and in the Federal
Reserve Burierin. This index is entirely inde-
pendent of the Board’s regularly published index
of industrial production which covers output of
all goods produced at factories and mines and has
value-added rather than value-of-finished-product
weights.
Descrirrion or INDEx

Output of consumer goods, as measured by this
index, relates to type of product and not to ulti-
mate purchaser. While the goods represented are
sold primarily to domestic consumers, a varying
proportion is sold to business establishments, to
Government agencies, and for export. The index
reflects total output of the represented goods in-
cluding production for export and for noncon-
sumer use. This and other differences between
the index and the statistics on personal con-
sumption expenditures for durable goods are dis-
cussed in a later section.

The term “major” relates to passenger auto-
mobiles and, in general, to durable household
goods which involve large outlays per unit. Some
relatively expensive consumer goods, such as pleas-
ure boats, sewing machines, and pianos, are not
included in the index because current production
data are not readily available and individually the
goods are of limited economic importance. On
the other hand, where smaller items are impor-
tant for completing their respective product
groups, as in the case of table-model radios in the
radio group, and small tables and chairs in the
furniture group, output of such relatively inex-
pensive items is reflected in the index. The ap-
pliance group is limited to major items, and such
products as hand-type vacuum cleaners, portable
washing machines, toasters, and other small ap-
pliances are not included.

A complete list of the items represented in the
index is shown in the accompanying table. Sources
of data are given on page 1237.

All of the individual series in the index are
based on monthly physical product data with the
exception of the furniture series. For this series,
which accounts for 18 per cent of the total in
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the base period, data on production worker man-
hours in the furniture industry, with adjustments
for estimated long-term changes in output per
man-hour, are used to represent output. Most of
the monthly physical product series are based on
the number of units produced. For vacuum
cleaners, washing machines, ironers, and driers,
the series are based on unit data for factory ship-
ments. In the base period these four series ac-
counted for about 5 per cent of the total index
and 30 per cent of the major appliance group.
The series for passenger automobiles is based on
factory sales which, on a monthly basis, are prac-
tically identical with the number of cars assembled.
In the case of refrigerators, freezers, and cooking
stoves, production series were derived by adjusting
data on factory shipments for changes in factory
inventories—both in number of units.

ANNuUAL INDEXES oF QUTPUT OF MAJOR CONSUMER
DuraBLE Goobs

[1947-49 =100]

Series 1947 | 1948 | 1949 | 1950
TOTAL.................... ... o 91 99 | 110 | 153
PASSENGER AUTOMOBILES... ... 85 93 | 122 | 160
HOUSEHOLD GOODS. .. .. 97 | 106 9% | 146
Carpets. ... ol 92| 114 94 | 111
Furniture......... ..| 103 | 105 92 | 117
Major appliances. . ............... 96 | 114 90 | 136
ooking stoves.......... ...| 103 | 119 78 | 122
Electric. ... .. . 9311258 82 | 141
Standard 93 | 126 80 | 146

A parimeni 92 | 114 94 94
Nonelectric 109 | 115 76 | 111
Gas....... 101 | 116 &4 | 127
Standard. 104 | 113 83 | 128
Apartment. . ...... 75 | 134 92 | 124

Bungalow and combination 130 | 110 61 73
Allother............... 142 | 113 45 46

Driers. . ............ .o 70 | 104 | 127 | 384
Freezers........................ 103 | 116 82 | 151
Ironers. ........................ 131 | 103 67 89
Refrigerators. .. ................ 83 | 114 | 103 | 150
5.4 cubic feet and less.......... 101 | 102 98 75
55to64cu. ft................. 77 | 110 § 113 | 107
65to7dcufte......... ..., 134 95 71 54
75t084cu.ft................ 53 | 130 | 116 | 198
85cu.ft.andover............. 61 | 121 ] 119 | 235
Vacuum cleaners............... 114 | 100 86 | 106
Washing machines. ... ......... 101 | 114 85 | 128
Wringer and spinner. ........... 104 | 120 76 95
Automatic and semiautomatic....| 97 [ 103 { 101 | 184
Radio and television......... ..... 92 91 | 118 | 239
Radiosets...................... 130 | 101 69 81
Small. .. 136 | 101 64 82
Automobile 95 97 | 108 | 130

Consoles and combinations . . .
AM-FM console combinations...| 115 | 117 69 84

Table.......
Consoles.
Combinations. .

FEpERAL RESERVE BULLETIN



WEIGHTS AND SOURCES FOR INDEXES OF OUTPUT OF MAJOR CONSUMER DURABLE GOODS

Computation of weights

Value in 1947-49

Value Qutput
Series in index Description and source
19471 in 19472 Tn 1947 As per-
(Millions [(1947 49 = prices 3 centage
of dollars) 100) (Millions of total
of dollars) index
TOTAL. ............ ...t 8,365.9 91.0 9,198.2 100.00
PASSENGER AUTCMOBILES. .. 4,085.5 85.0 4,806.5 52,25 Census value of shipments of passenger automobiles,
including complete vehicles, knocked-down or assem-
bled, and chassis for sale separately. Monthly
series: Automobile Manufacturers Association,
factory sales of passenger automobiles.
HOUSEHOLD GOODS. . 4,280.4 97.5 4,391.6 47.75
Carpets. .. 357.3 91.8 389.2 4.23 Census value of production of woven carpets and
rugs except floor covering for automohiles and
aircraft. Monthly series: Carpet Institute, In-
corporated, square yards of production of Axminster,
Wilton, Velvet, and Chenille type fabrics. Does
not include production of hooked, rag, cotton, or
automobile and aircraft carpets and rugs.
Furniture. .. 1,676.0 103.3 1,622.4 17.64 Census value of shipments of household furniture
(wood, metal, and fiber), mattresses, and bed-
springs. Value of furniture frames, radio and
sewing machine cabinets excluded. Monthly
series: Bureau of Labor Statistics, man-hours in
household furniture and bedding industry, adjusted
by Federal Reserve for estimated long-term changes
in output per reported man-hour
Major appliances...... .. ....... 1,505.6 95.9 1,570.6 17.08
ooking stoves 389.8 103.2 377.6 4.11
Electric. .......... .. ....... 132.2 93.2 142.0 1.55 Census value of production of electric domestic
Standard . . . 120.6 93.2 129 .4 1.41 ranges, 2% kw. and over, except combination
Apartment 11.6 92.5 12.5 14 types, which are classified with nonelectric cooking
stoves. Monthly series: National Electrical Manu-
facturers Association and Federal Reserve, produc-
tion estimates based on NEMA member reports of
factory shipments and factory inventories.
Nonelectric. . ...... 257.5 109.3 235.6 2.56 Census value of shipments of apartment-type,
aS. . 179 .2 100.5 178.2 1.94 standard size, bungalow, and combination stoves
Standard . 162.6 104.3 155.9 1.70 for use with natural, manufactured, and liquefied
Apartment. . L 16.7 74.5 22.4 .24 petroleum gas. Al other stoves includes ranges and
Bungalow and combmal n ..... 33.8 129.9 26.0 .28 cooking stoves that burn coal and wood, kerosene,
Allother.........ccooviiann.. 44.5 141.9 31.4 .34 gasoline, or fuel 0oil. Monthly series: Census “Facts
for Industry” and Gas Appliance Manufacturers
Association, production estimates based on factory
shipments and factory inventories.

Driers . . 7.4 69.7 10.6 12 Census value of production of mechanical gas and
electric household laundry driers. Monthly series:
American Home Laundry Manufacturers Associa-
tion, factory sales.

Freezers. . 100 .4 102.5 98.0 1.07 Census value of shipments of home and farm freezers
(for freezing food, storing frozen food, or both pur-
poses), complete units. Monthly series: National
Electrical Manufacturers Association and Federal
Reserve, production estimates based on NEMA
member reports of factory shipments and factory
inventories.

Ironers. . 34.8 130.6 26.7 .29 Census value of shipments of household laundry
ironing machines. Monthly series: American
Home Laundry Manufacturers Association, fac-
tory sales.

Ref gerators .............. 504.9 82.7 610.4 6.64 Census value of production of household mechanical

cu 12.4 101.3 12.3 .13 refrigerators, complete units (electric and gas).

t 82.9 77.3 107.3 1.17 Monthly series: National Electrical Manufacturers

t 226.3 133.8 169.1 1.84 Association and Federal Reserve, production esti-

t 84.3 53.3 158.2 1.72 mates based on NEMA member reports and other

[¢ 99.0 60.5 163.6 1.78 confidential /information on factory shipments and
factory inventories.

Vacuum cleaners. . 131.6 113.9 115.6 1.26 Census value of shipments of household type vacuum
cleaners, standard types (upright, cylinder, and
other general purpose household types). Excludes
hand type. Monthly series: American Vacuum
Cleaner Manufacturers Association, factory sales.

Washing machines.............. 336.7 101.5 331.7 3.61 Census value of shipments of household laundry

‘Wringer and spinner .. 217.3 104.2 208.5 2.27 washing machines, electric and gasoline. Break-
Automatic and semiautomatic.... 119.4 96.9 123.2 1.34 down in base period betewen wringer and nonauto-
matic, spinner type, and automatic and semiauto-
matic type partly estimated by Federal Reserve.
Monthly series: American Home Laundry Manu-

facturers Association, factory sales.
Radio and television.............. 741.5 91.6 809.4 8.80 Value of production partly estimated by Federal

Radio sets . 708.2 129.9 545.1 5.93 Reserve from data reported by Bureau of the Census

Small......... 271.2 136.1 199.2 2.17 and Radio Corporation of America. Unit values
Automobile. ...... 104.3 94.8 110.1 1.20 for radios based on 1947 prices, for television, 1949
Consoles and combinations. . .. 190.2 170.4 111.6 1.21 prices. Monthly'series: Since January, 1950, Radio-
AM-FM console combmatlons.‘.. 142.6 114.8 124.2 1.35 Television Manufacturers Association, production.
Television sets . *33.3 12.6 *264.3 2.87 1947-1949: production partly estimated by Federal
*18.0 14.3 ¥125.6 1.37 Reserve from data reported by Bureau of the

*7 .9 9.0 *87.7 .95 Census, Radio Corporation of America, and Radio-

Combinations. *7.4 14.5 *51.0 .56 Television Manufacturers Association, Small

radios include portable and home battery sets and
all table models except table radio-phonograph
combinations; console and combination radios exclude
AM-FM console combinations.

1 Based on 1947 Census of Manufactures value of sh:pments or production, f.o.b. plant, with exceptions noted for television sets.
21947 quantity divided by average quantity for 1947-49

3 Value in 1947 as shown in first column divided by output index in 1947 as shown in second column.
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NEW INDEX OF OUTPUT OF MAJOR CONSUMER DURABLE GOODS

The physical product data used are compiled by
private trade associations and the Bureau of the
Census. In most cases these sources furnish data
for nearly 100 per cent of the industry, but in
some cases it has been necessary to adjust reported
monthly data to more comprehensive annual pro-
duction figures. This has been done in consultation
with industry representatives.

All of the monthly product series are converted
to output rates per working day. In the furniture
series, man-hours derived from reports of the
Bureau of Labor Statistics relate to uniform pay-
roll periods nearest the 15th of the month and thus
do not require any daily average adjustment. All
series are expressed as percentages of the average
rate of output in the three-year base period
1947-49. This period has been recommended
recently by the Bureau of the Budget for general

use as a comparison base in Government index
numbers.

The weights are based on relative prices per
unit of output and, except for television sets, are
derived from 1947 factory values as shown in the
Census of Manufactures. These figures are after
discounts and allowances and exclusive of excise
taxes. In the case of television sets, the weights
are based on unit values in 1949 since prices in
1947 were very high because output had not yet
reached large-scale volume. The weights for the
individual indexes and the steps in the calculation
of these weights are shown in the table on the
preceding page.

The method used in making the seasonal ad-
justment is that described in the December 1941
issue of the Federal Reserve Burrerin. In the
case of passenger automobiles, however, the sea-

MonTHLY INDEXEs oF OuTPUT OF Major CoNsUMER DuraBLE Goobps

[Adjusted for seasonal variation, 1947-49 =100

Year Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. Dec
TOTAL
1947 . . ool 80 87 89 91 92 91 86 84 94 92 101 105
1948 ... ..ol 100 100 100 94 88 93 103 100 97 109 104 99
1949, .. i 97 103 102 106 103 104 113 116 123 120 112 114
1950, ... oo 135 127 130 138 152 163 161 166 166 166 165 163
1951, o 146 157 160 138 129 125 7100 2101 |
Passenger automobiles
73 85 87 87 88 84 74 74 89 82 96 102
94 89 93 85 73 82 99 95 87 109 104 100
99 111 107 122 117 124 137 139 143 133 120 115
143 122 126 133 165 183 169 172 175 175 177 170
138 156 169 144 140 140 ri11 [ & %< T Y F N O I
Household goods, total
1947 .ol 87 89 01 95 97 99 98 95 98 102 106 109
1948 . .. ... ... 107 111 108 104 105 106 107 107 107 109 105 97
1949. ... . i 96 95 96 88 87 84 86 92 101 107 103 112
1950. ... .. L 126 132 134 141 138 141 152 160 1587 156 152 156
195t . .. 156 158 151 131 117 108 »88 [2:3- T P P DY
Carpets
1947 . . ... 78 76 78 90 88 90 97 96 93 101 110 106
1048, . ... il 109 114 116 108 119 118 114 116 117 116 112 113
1049, . L e 114 109 109 95 85 74 75 81 85 91 95 103
1950. . ... .. ... 105 107 108 110 107 111 109 109 114 113 121 115
1951, . ... 114 115 102 101 82 70 47 P55 | e
Furniture
1947 ..o 99 100 100 101 C3 105 104 102 102 105 107 111
1048, ... L 113 111 109 106 105 103 105 103 101 103 100 98
1949 . ..o 90 89 88 88 86 87 88 3] 95 99 98 103
1950, . ... ... 103 107 109 114 118 119 120 124 124 123 123 121
1951 . oo 118 119 119 116 169 103 103 L2 R O Y O
Major appliances
76 81 86 92 96 100 98 92 99 102 110 113
111 115 114 111 116 117 116 118 117 120 114 96
100 99 98 83 81 81 80 88 90 90 88 100
119 127 132 142 135 134 146 144 142 135 133 141
132 138 139 125 115 111 76 P81 |
Radio and television
1947 ..o 90 88 89 93 93 90 86 88 94 97 95 97
1948 .. o 90 102 90 84 74 85 92 91 95 94 98 91
1949 .. .. ... il 90 91 1060 97 101 86 100 106 141 161 147 159
1950, .. ..o 197 203 203 208 199 212 248 287 273 283 263 273
1951 .o 297 294 262 186 153 133 298 e S R T I P

NoOTE.—~Annual averages are shown in the table on page 1236.
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NEW INDEX OF OUTPUT OF MAJOR CONSUMER DURABLE GOODS

sonal adjustment consisted mainly of distributing
the effects of the model change-overs in 1949 and
1950. The extent of curtailment in output result-
ing from model change-overs was estimated from
weekly output figures for individual makes of
passenger automobiles. Seasonal adjustments for
this and all of the other series in the index should
be considered tentative. Strong nonseasonal forces
have tended to obscure seasonal patterns during
the period covered by the indexes and may do so
increasingly as the defense program develops
further.

Insofar as available data permitted and where
significantly improved results could be demon-
strated, separate output series for different sizes and
types of products were developed. As shown in
the table of annual indexes, changes in output
varied greatly for different sizes and types of par-
ticular products. In the case of refrigerators, for
example, it was found that the weighted combi-
nation of the five size groups used in the present
index showed a rise of 81 per cent from 1947 to
1950 as compared with a rise of 64 per cent in a
simple count of the number of refrigerators pro-
duced. In the important case of passenger auto-
mobiles, there has been no allowance for changes
by type or size of vehicle. Additional analysis is
being made of this problem.

ComparisoN wiTH ExXPENDITURE DATA

The new output index is a substantially different
measure from the Department of Commerce esti-
mates of personal consumption expenditures for all
durable goods. Several broad groupings of the ex-
penditure data are published quarterly, with more
detailed data available annually. Annual figures
for the total, expressed in constant 1939 dollars, are
also available.

The quarterly and annual expenditure data in
current dollars reflect changes in prices and in
physical volume, while changes in the new output
index are unaffected by fluctuations in prices.
Considering only the annual expenditure figures
expressed in constant dollars, it is likely that the
most important differences between relative
changes in the Comunerce series and in the output
index would reflect differences in the list of prod-
ucts covered and changes in business inventories of
these products. Only major items are represented
in the index. The unrepresented goods, which
cover a wide variety of items, such as replacement

Octoser 1951

parts, luggage, and housewares, accounted for 37
per cent of expenditures for all consumer durable
goods in 1950, expressed in prices current to that
period, as shown in the accompanying table. The
proportion of unrepresented goods was somewhat
smaller in that year than in the 194749 period.

CoNsuMER EXPENDITURES FOR DuraBLE Goops, 1950

Billions Percent-
Products o ages of
doltars total

Total. ... ... ...... ... ... ...... 29.2 100
Major goods represented in index..... 18.6 63
New passengercars.................. 8.9 30
Furniture and carpets. ............... 4.2 14
Major appliances, radios, and television., 5.5 19
Unrepresented goods................. 10.6 37

Norte.—Total expenditures as reported by the Department of
Commerce. Breakdown partly estimated by Federal Reserve.
Items not represented in the index are automobile parts and ac-
cessories, tires and tubes, used cars (net), other second-hand
goods, hard surface floor coverings. sewing machines, portable
heating equipment, small appliances, china and glassware, tableware
and utensils, jewelry and watches, tombstones, household tools,
books and maps, writing equipment, wheel goods, durable toys
and sport equipment, boats and pleasure craft, luggage, ophthalmic
products and orthopedic appliances, musical instruments, and
phonographs and records.

Monthly and annual changes in output and
consumer expenditures have usually been more
pronounced for major items than for other durable
goods. Annual comparisons since 1929 are given
for expenditures in the accompanying chart. These
expenditures are expressed in current prices but it

PERSONAL CONSUMPTION EXPENDITURES
FOR DURABLE GOODS

Billions of Dollars Billions of Dollars

30

% %

20 20
5 %
0 0
5 5
0 [

1931 1936 941 1946 1951

Nore.—Department of Commerce data, with special group-
ings by Federal Reserve. Total for 1951 estimated. ‘“Major
items’ includes used automobiles and some other products for
which data are not published separately.
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NEW INDEX OF OUTPUT OF MAJOR CONSUMER DURABLE GOODS

is likely that year-to-year changes in prices for the
two groups of durable goods were not divergent
enough to have a significant effect on relative an-
nual changes. Practically all of the annual fluc-
tuations shown for the total from the mid-thirties
to 1942 reflected changes in expenditures for the
major items. A marked difference developed from
1942 to 1944, when other durable goods increased
and the major items showed a further decrease.
Major items advanced sharply in 1946 from the
reduced volume of 1945 and expanded considerably
further from 1946 to 1950. Other goods showed
litle change after 1946.

The output index measurement is at the point
of factory production while the expenditure meas-
urement is at the point of retail sales. This also
can be an important source of difference between
the movements of the two series. Thus, during a
period such as 1950 and the first half of 1951,
when large inventories were being accumulated
by retailers, wholesale distributors, and manu-
facturers, increases in output were greater than in
expenditures. During a period when business in-
ventories were being reduced a contrary relation-
ship would occur.

1240

Various other differences in the concepts and
basic data used in developing these measures can
contribute to their divergent behavior. The ex-
penditure estimates use retail sale values including
excise taxes, while the output index refers to
factory values. The expenditure estimates in-
clude imports and exclude exports of consumer
durable goods while the opposite is true of the
output index. Furthermore, in the expenditure
figures adjustments are made to exclude domestic
sales for business and Government purposes.
Finally, owing to the difficulty of securing accurate
price data for highly fabricated goods such as con-
sumer durable items, the results of deflating cur-
rent value figures could be expected to vary con-
siderably from time to time from the results of
measurements based on unit volume.

Even after allowance for the differences de-
scribed above, divergence in trend between the
expenditure and the output series could occur
because of estimating or reporting errors in either
series. Further attention and analysis are being
given to such problems with a view toward de-
veloping more consistent information in this
sector of the economy.
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VOLUNTARY CREDIT RESTRAINT RELEASES

BULLETIN NUMBER 4 (REVISED) OF THE NATIONAL VOLUNTARY CREDIT
RESTRAINT COMMITTEE—LOANS ON REAL ESTATE

The Voluntary Credit Restraint Committee at
its meeting on September 5, 1951 evaluated the
experience to date with Bulletin No. 4 covering
loans on real estate, and adopted the following
statement:

The permanent financing of most new construc-
tion will continue to be governed by Regulation X
as revised on September 1, 1951 to conform with
the provisions of the recently enacted Defense
Housing and Community Facilities and Services
Act of 1951.

Section 1 of Bulletin No. 4 is revised to recom-
mend, in the case of loans on residential prop-
erties of one- to four-family units, that loans on
existing properties should not exceed the limita-
tions imposed by Regulation X or 6625 per cent
of the fair value of the property, whichever is
greater. This means that on properties the fair
value of which is $16,700 or less, the recommended
limitations are those imposed by Regulation X
(all of which are above 6625 per cent); on prop-
erties the fair value of which is greater than §16,700,
the limitation on borrowing is 6624 per cent. In
all other respects Bulletin No. 4 remains un-
changed.

Experience indicates that two points in Bulletin 4
are deserving of special emphasis. First, in de-
termining whether proposed financing conforms
to the Bulletin, all mortgage indebtedness to be
outstanding on the property, including secondary
financing, should be taken into account. Second,
loans on residential property of more than four
units and loans on commercial property should be
screened as to purpose and loans should not be
made unless they are in harmony with the prin-
ciples of the Program. A sale with credit involved
not exceeding that recommended in this Bulletin
is sufficient evidence of proper purpose.

Mortgage lenders, who do not have a regional
committee from which to obtain opinions in doubt-
ful cases, may refer questions to the regional insur-
ance voluntary credit restraint committee serving
their area.

Octoser 1951

For the guidance of financing institutions in
granting real estate credit encompassed by the
Voluntary Program, Bulletin No. 4, as amended,
is reprinted below.

Revisep BurLerin No. 4—Loans on RearL Estate

Real estate credit transactions governed by Regu-
lation X, which covers the permanent financing of
most new construction and major additions or
improvements to existing structures, are not within
the area of influence of this Voluntary Program.
Neither does the Program apply to FHA or VA
loans or to other loans guaranteed or insured or
authorized as to purpose by an agency of the
United States Government. The Program does
apply, however, to all other real estate credit
transactions. Financing institutions extending such
credit are urged to observe the principles and the
spirit of the Program.

1. Loans on residential property (one- to four-fam-
ily units). The Committee has been informed that
most financing institutions are following conserva-
tive lending policies on existing residential prop-
erties (one- to four-family units). The Committee
urges all financing institutions to follow such pol-
icies and in no case to make a loan on existing
property in an amcunt which would cause the
total amount of credit outstanding (primary and
all other credit combined) with respect to the prop-
erty or with respect to the transaction to exceed
the limit which Regulation X imposes as to new
construction or a limit of 6624 per cent of the fair
value® of the property, whichever of such limits
is the greater.?

*Wherever used in this Bulletin, “fair value” means:
1. If the loan is to be made to finance the purchase of real
property: the bona fide sale price, or the appraised value of
the property securing the loan, whichever is lower; 2. In
all other cases: the appraised value of the property securing
the loan.

The appraised value should be determined in accordance
with sound and established practice in the community. A
good definition of “bona fide sale price” is given in Sec-
tion 2(7) of Regulation X.

? As a working rule, the above statement may be inter-
preted as meaning that where the fair value of the property
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2. Loans on agricultural property. While the Com-
mittee recognizes that in some instances a loan on
agricultural property may be in effect a loan on
residential property, the Committee feels that nor-
mally such a loan falls in the category of a loan
on commercial property (see Section 3 below), and
the lender should be guided by the recommenda-
tions of that section as to over-all credit limits

and purposes.

3. Loans on residential property (more than four-
family units) and on commercial property. Loans on
residential property (more than four-family units)
and loans on commercial property, such as office
buildings, stores, hotels, motels, motor courts,
restaurants, etc., should be screened as to purpose
and the loan should not be made unless it is in
harmony with the principles of the Program.

If the loan is to be made in connection with a
sale of commercial or residential property a determi-
nation by the financing institution that the sale and
the sale price are bona fide may constitute a suf-
ficient screening of the loan. The Committee con-
ceives that it is not the function of the Voluntary
Credit Restraint Program to make the transfer of
real estate impossible or impracticable, but rather
to reduce inflationary pressures by limiting the
amount of additional credit created in the process
of real estate transfer.

Financing institutions are urged to limit a loan,
on any type of property described in this section,
whether or not a sale is involved, to an amount
which would not cause the rotal amount of credit

is $16,700 or less the limits of Regulation X would apply
and where such fair value is more than $16,700 the limit
of 6624 per cent would apply.

outstanding with respect to the property or with
respect to the transaction to exceed 6625 per cent
of the fair value of the property.? Also, the Com-
mittee urges that financing institutions require an
appropriate and substantial amortization of prin-
cipal.

The Committee recognizes that hardship cases
may arise where a 6623 per cent Joan limitation
would not be sound or equitable. Such cases would
include a loan to finance the sale of property to
close an estate or to pay estate taxes, the refinancing
of a maturing mortgage, or the sale of property of
a bankrupt company. The Committee makes no
recommendation in such cases.

4. Loans on industrial property. Loans on indus-
trial property should be screened as to purpose
whether or not the loan is to be made in connec-
tion with a sale of real property. In this instance,
however, there appears to be no need for a per-
centage limitation on the amount of the loan, since
in the industrial field mortgage security usually is
merely one of the factors considered by the lender
in determining whether to make the loan and often
bears comparatively little relation to the amount
of the loan.

5. Sale-lease-back arrangements. The Committee
also urges financing institutions to recognize that
in most instances a “salelease-back™ arrangement,
whereby real property is purchased by a financing
institution and leased to the vendor or his nominee,
is a substitute for a form of financing and there-
fore comes within the Program and should be
screened as to purpose.

31f the facts are not already known, the financing institu-
tion presumably will want to request the borrower to furnish

information as to any other indebtedness or credit existing
or contemplated in connection with the transaction.

NATIONAL FRATERNAL CONGRESS OF AMERICA JOINS VOLUNTARY
CREDIT RESTRAINT PROGRAM *

The Chairman of the National Voluntary Credit
Restraint Committee, Oliver S. Powell, has issued
an invitation to the National Fraternal Congress
of America and its members comprising the
fraternal life insurance companies of the United
States to join in the Voluntary Credit Restraint
Program to combat inflation., The National Vol-
untary Credit Restraint Committee had voted to
issue this invitation at its last meeting. President
John P. Stock of the National Fraternal Congress
has accepted this invitation and pledged the whole-
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hearted support of his organization to the Volun-
tary Credit Restraint Program.

Representatives of the fraternal life insurance
companies will be appointed to serve on the re-
gional insurance commitices of the Voluntary
Credit Restraint Program to give the fraternal
companies a voice in decisions as to the desir-
ability of borderline loan applications. The Na-
tional Fraternal Congress, through its Secretary-

* Statement by the National Voluntary Credit Restraint
Committee on Sept. 27, 1951,
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Treasurer-Manager, Mr. Foster F. Farrell, will keep
its members informed as to the status of the Pro-

gram and the principles to be followed in re-
straining inflation under the Voluntary Program.

STATE BOND ISSUES TO FINANCE BONUS PAYMENTS®

The National Voluntary Credit Restraint Com-
mittee today conferred with Governor Okey L.
Patteson of West Virginia and a delegation of
West Virginia State and banking officials who had
been invited to discuss their proposal to issue
75 million dollars in State bonds to finance bonus
payments to veterans voted in the November 1950
elections, There was also some discussion of a
somewhat similar situation in the State of Oregon
where a veterans’ bonus plan has also been ap-
proved by the voters.

In addition to Governor Patteson, the West
Virginia delegation included William H. Ansel,
State Treasurer; W. C. Marland, Attorney General;
Fred Diddle, Assistant State Treasurer; Mason
Crickard, Vice President of the Charleston Na-
tional Bank, Charleston; and Hayes Picklesimer,
President of the Kanawha Valley Bank, Charleston.

In view of the fact that investment bankers in
compliance with the Voluntary Credit Restraint
Program have refrained from bidding on the
pending issue of bonds, the Governor of West
Virginia proposes to offer these bonds to the public
directly by placing them on sale through the
banks of West Virginia. The plan contemplates
that any bonds left unsold would be purchased

Ocroser 1951

by using various State trust funds, disposing of
other obligations if necessary.

The Committee expressed its genuine concern
over the difficult situation in which the Governor
and his staff have been placed by credit restraint
measures taken in the national interest to fa-
cilitate the defense program. In conformity with
these measures, the Committee has adhered to
the position announced on May 7, 1951, that
“soldiers’ bonus issues are inflationary under
today’s conditions. They add to the spending power
of the public through the creation of credit. It
would seem desirable to postpone such issues until
a time when immediate purchasing power is
needed to counteract unemployment and when it
might be more beneficial to the veteran.”

It was announced that Mobilization Director
Charles E. Wilson had invited the Governor and
the members of his West Virginia delegation and
other interested parties to meet with him on Octo-
ber 5.

There was no change in the position of either
Governor Patteson or the Committee on this bonus

issue as a result of the discussions today.

® Statement by the National Voluntary Credit Restraint
Committee on Sept. 28, 1951.
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Under the Board of Governors’ Regulation W, as
reinstated in September 1950, every business en-
gaged in extending instalment credit or purchas-
ing instalment paper subject to the regulation was
required to register with the regional Federal Re-
serve Bank. FEach registrant was asked to submit
certain data concerning credit volume in order to
provide an adequate basis for appraising the cover-
age and effectiveness of the regulation.

By the beginning of 1951 about 143,000 busi-
nesses had submitted sufficient statistical detail to
permit tabulation. Of these, about 8,000 did not
give separate figures for instalment and charge-
account credit. The remaining 135,000 reported a
total of 15.2 billion dollars of instalment credit out-
standing on September 30, 1950—12.8 billion held
by registrants engaged primarily in financial busi-
ness, and 2.4 billion by those engaged primarily in
retail and other nonfinancial business.?

Instalment sales of 14.5 billion dollars were re-
ported by nonfinancial businesses for the 12
months ended September 30, 1950. This amount
represented 35 per cent of their total sales in that
period. In addition, a substantial amount of their
cash and charge-account sales was financed by in-
stalment loans extended directly to consumers by
financial businesses.

Since nearly all financial businesses extending
consumer instalment credit are subject to the regu-
lation, these data give virtually complete coverage
for this type of business. On the other hand, instal-

*This article was prepared by Donald M. Fort and Kath-
aryne P. Reil of the Consumer Credit and Finances Section
of the Board’s Division of Research and Statistics. The
editing of the statistical data obtained by the registration
statements was done by the research departments of the
Federal Reserve Banks.

2The 15.2 billion dollars of instalment credit balances re-
ported by registrants differs from the Board’s published esti-
mate of 13.3 billion dollars of consumer instalment credit
outstanding on September 30, 1950. It is therefore impor-
tant to note that the instalment credit data presented here
are not intended to be revisions of the consumer instalment
credit estimates. The figures in this article summarize infor-
mation given by registrants under Regulation W and include
some nonconsumer credit. On the other hand, not all con-
sumer instalment credit is covered here since some businesses
that extend this type of credit were not subject to the regula-
tion and did not register, and some of those who registered
were unable to provide information on instalment credit.
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ment credit granted to consumers by retailers is not
completely covered by registrants’ reports because
retail establishments which did not make instal-
ment sales of articles listed in the regulation were
not required to register.’ The proportion of total
retail instalment credit thus omitted was relatively
small inasmuch as the listed articles included most
major consumer durable goods. Apparel and jew-
elry are the two principal types of unlisted consumer
goods giving rise to instalment credit. Some ap-
parel and jewelry stores registered, however,
because they sold some listed articles on instalment.
Some other businesses registered even though their
operations were not currently subject to regulation.?

Financial businesses were asked to report the
amounts of direct instalment loans and purchased
paper outstanding as of September 30, 1950 for
retail automobile instalment credit, other retail in-
stalment credit, FHA-insured repair and moderni-
zation loans, other repair and modernization credit,
and personal instalment loans. Nonfinancial busi-
nesses were requested to report instalment and
charge accounts outstanding as of September 30,
1950; cash, instalment, and charge-account sales
made during the year ended on that date; the total
amount of down payments on instalment sales; and
the amount of instalment paper sold during the
12-month period.> Registrants were asked to report
all data in the preceding categories, including credit
and sales not subject to the regulation.

More detail was requested in the 1950 registra-
tion than in registrations while Regulation W was
in effect in 1941 and 1948.° The data requested
from financial businesses were intended to provide
up-to-date information for registrants comparable to
the call data for commercial banks. Separate figures
for direct loans and purchased paper were obtained
to throw some light on the origin of the instal-

®The listed articles included most of the principal con-
sumer durable goods: new and used automobiles, radio and
television sets, major household appliances, furniture and
floor coverings, and residential repairs and alterations.

*These businesses may have registered simply to be on
the safe side, or in anticipation of engaging in regulated
operations later on.

® Registration statement schedules and instructions are
shown at the end of this article, pp. 1252-55.

®For data from earlier registrations, see BULLETIN for
May 1942, pp. 434-37, and for April 1949, p. 340.
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ment credit held by financial businesses. Separate
figures on FHA-insured and other repair and
modernization credit provided for the first time de-
tailed information on the amount and distribution
of such credit. Nonfinancial businesses reported
sales and receivables by type of transaction, as in
the 1941 registration, and, in addition, down pay-
ments and instalment paper sold. All this addi-
tional information helped to trace the flow of credit
from the originator to the holder.

Attempts were made to obtain complete reports
from all registrants. Nearly all of the financial
businesses filed complete returns. Figures on total
sales and total receivables were obtained from al-

reported these data could not give figures for down
payments or instalment paper sold. The accom-
panying tables summarize the data reported by
registrants.

Numser oF REGISTRANTS

The present analysis covers 112,796 nonfinancial
businesses and 30,606 financial businesses.” It is
believed that most financial businesses are covered

“The number of registrants included in the present analy-
sis 1s not strictly comparable with the numbers given for
the 1941 and 1948 registrations in the Federal Reserve
BurLeTin for April 1949 (p. 340) since the present analy-
sis excludes businesses that reported zero instalment re-
ceivables or sales. Also, the figures are not readily com-

parable with the total number of business offices or out-
lets reported by other agencies such as the Census. For
example, the registration statements were filed only by the
head offices of multi-unit businesses except where branches
were separate legal entities, whereas each “establishment”
reported separately in the Census.

most all of the nonfinancial registrants, but about
8 per cent of these businesses could not give sepa-
rate data on the instalment portion of their sales or
receivables, and about 10 per cent of those who

TasLe 1

NuMBER OF REGISTRANTS INCLUDED IN ANALYSIS, BY KIND oF Business AND FEDERAL REsERvE DisTrIiCT

Federal Reserve District
Kind of b Iénited
ind of business tates : :
total || Bos- | New | EBila| Cleve | Rich- | At | Chi- | st |Min-fRan-jp,) | San
ton | York phia land | mond | lanta | cago | Louis apolis | City las | i o
Financial, total'................. 30,606|| 2,110{ 2,353| 1,594| 2,494| 2,109| 2,652| 5,433 2,033 2,073| 2,951 2,823| 1,981
Commercial banks and trust com-
panies. ....... ... .. il 11,463 441 818 758] 1,011 732 829| 2,118 987! 1,089 1,330 962 388
Sales finance companies........... 2,720 149 143 116 81 198 238 447 207 147 351 456 187
Industrial banks................. 139 17 15f. ... . 11 24 19 7 16 3 15 1 11
Industrial loan companies......... 637 34 11 80 10 102 105 72 44 21 74 47 37
State-licensed small loan companies.| 3,084 192 130 205 255 345 624 523 152 84 231 42 301
Creditunions.................... 8,724 843 876 325 896 475 622( 1,889 427 494 543 462 872
Small loan companies, not State-
licensed..........oovvnnninn 1,161 37 10 6 1 12 44 11 48 115 195 681 1
Building and loan associations?....| 1,480 153 236 76 166 127 97 218 101 49 92 87 78
Mutual savings banks............ 289 211 68[...... 3l 2 1 1| P P 3
Other financial businesses$........ 909 33 46 28 60 94 74 146 50 70 120 85 103
Nonfinancial, total¢............ ..|112,796!| 6,647|12,220| 6,340(12,439| 7,475| 7,411|15,093| 7,760| 7,033} 8,312| 9,747(12,319
Department and general stores 5...| 4,489 297 939 199 503 458 256 331 275 26 202 379 386
Automobile dealers............... 42,438)| 2,522| 3,912 2,327 4,024| 2,949| 2,905| 6,138| 3,126] 2,735| 3,730| 3,656| 4,414
Furniture and housefurnishing
StOores. . ... i 17,194{1 1,162) 1,659 990| 1,851] 1,592) 1,831) 1,871] 1,157 629{ 1,031} 1,505| 1,916
Household appliance, radio, and
television stores................ 17,701| 1,113] 2,364 1,239 2,147 950| 1,052| 2,159| 1,096] 1,030| 1,055} 1,189| 2,307
Electric and gas utility companies. . 694 123 50 39 67 68 72 39 50 58 32 49
Hardware and automotive acces-
sory stores®. . ... ... il 10,681 393 517 263; 1,207 569 719) 1,371 915( 1,481} 1,065| 1,239 942
Dealers and contractors 7. .. ...... 10,848 546| 1,731 956] 1,651 376 317| 1,744 621 313 310 984| 1,299
Manufacturers........o.oooiiiin 607 17 65 21 64 43 20 80 45 3 47 89 113
Jewelry stores. . .......... ... ... 1,894 139 226 102 482 151 92 222 57 25 89 146 163
Farm implement dealers.......... 2,063 43 304 67 152 80 76 345 191 270 283 143 109
Piano, organ, and music stores..... 634 42 77 28 84 38 25 84 20 35 54 37 110
Fuel, ice, and fuel-oil dealers. ..... 578 90 48 15 39 47 5 78 48 17 11 120 60
Other nonfinancial businesses8....| 2,975 160 331 83 196 155 45 598 170 181 377 228 451
All registrants. . ............. 143,402|| 8,757|14,573| 7,934|14,933| 9,584(10,063|20,526| 9,793 9,106(11,263(12,570|14,300

1 Financial businesses reporting instalment receivables by type of transaction.

2 Includes savings and loan associations, cooperative banks, and homestead associations.

3 Includes agents, brokers, and dealers in real estate, holding and investment companies, mortgage companies, life insurance com-
panies, and miscellaneous financial businesses.

4 Nonfinancial businesses reporting total sales and total receivables.

5 Includes mail-order houses.

¢ Includes filling stations.

7 Dealers and contractors in heating, plumbing, air conditioning equipment, and in construction and repairs.

8 Includes apparel stores, dealers in bicycles, motorcycles, aircraft, boats and marine engines, business supply dealers, and miscellane-
ous dealers and contractors.

NoTE.—Registrants are classified by Federal Reserve District in which head office is located.
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CREDIT AND SALES REPORTED BY REGULATION W REGISTRANTS

with the exception of a small number of commer-
cial banks and a substantial number of building and
loan associations and miscellaneous financial busi-
nesses that do not deal in regulated forms of instal-
ment credit. The coverage of nonfinancial busi-
nesses that grant instalment credit appears to be
practically complete in the case of department and
general stores, automobile dealers, and furniture
and houschold appliance stores; it is less complete,
and in some cases only fragmentary, for other types
of retail businesses, many of which do not sell listed
articles on instalment.

Table 1 shows the distribution by Federal Re-
serve District of registrants covered by the analysis.
Because of the inclusion of branches in the regis-
tration statement of the main office, the distribution
of registrants by District does not give a correct
picture of the geographic distribution of business
outlets. Consolidated reporting is particularly im-
portant in the case of department and general
stores, hardware and automotive accessory stores,
sales finance companies, and small loan companies.

INsTALMENT RECEIVABLES

Most of the 15.2 billion dollars of instalment
receivables reported by registrants was in the hands

of financial businesses. Nearly three-quarters of
the total was held by commercial banks, sales
finance companies, and Statelicensed small loan
companies. As shown in Table 2, commercial
bank holdings were largest, amounting to about 6.0
billion dollars on September 30, 1950. Sales finance
companies were second in importance with nearly
4.2 billion, and State-licensed small loan companies
were third with slightly more than 1.0 billion
dollars.

Only 2.4 billion or about one-sixth of the reported
total for instalment receivables was held by re-
tailers and other nonfinancial businesses. Nine
years earlier, when the initial registration under
Regulation W took place, the nonfinancial group
held approximately one-fourth of all instalment
paper reported. The declining importance of
dealer holdings has been brought about largely by
two factors. Retailers have been selling a larger
proportion of their instalment paper. At the same
time lenders have shown an increasing interest not
only in purchasing retail instalment paper but also
in making instalment loans directly to consumers.
Such loans are often used to finance purchases of
consumer goods which appear on the books of
dealers as cash transactions. Among the non-

TasLE 2

InsTALMENT REcEIVABLES, BY Kinp oF Financiar Busingss, SepT. 30, 19502

|Dollar amounts in millions)

Instalment loans extended directly Instalment paper purchased
Total . :
. Repair and Repair and
. . bNel;nolf_ ';Séii' X moderniza- . moderniza-
Kind of business regis- | receiv- E;«lalttaol_l Other | ton loans Per- lgzttag} Other | tion paper Per-
trants| ables || Total mobile retail sonal | Total mobile retail sonal
held loans loans FHA- loans paper | P2PET | FHA- loans
in- | Other in- | Other
sured sured
Total......ovvvinnnn.. 30,606]$12,819||$5,448(/$1,694] $375 $414] $132|$2,834$7,371(/$4,436($2,200{ $588| $115 $32
Commercial banks and trust
companies. .............. 11,463| 5,958| 2,939} 1,324 173 364 45 1,032| 3,020[{ 1,201| 1,215 491 93 20
Sales finance companies. . ., . 2,720 4,175 222 91 25 (2 9 96| 3,953} 3,070 828 37 14 4
Industrial banks............ 139 212 103 23 4 10 1 64 109 51 42 12 3 1
Industrial loan companies. ... 637 357 289 35 6 ()] 1 247 67 44 22 1 @ 1
State-licensed small loan
companies. .............. 3,084 1,032 927 47 39 ® 3 838 105 50 51 2 @) 2
Credit unions. . ............ 8,724 548 545 142 33 1 27 342 3| 2 Q] (®) (&) )
Small loan companies, not
State-licensed . ........... 1,161 48| 41 7 3 ® ® 31 7 4 3 ®) (&) (@)
Building and loan associa-
tions3........ ... .l 1,480 276 240 3 78 28 37 94 36 3 3 26 4 1
Mutual savings banks....... 289 41 29 2 O] 7 2 18 12 ®) 3 9 ® ®
Other financial businesses ¢. .. 909 172 114 21 12 2 5 74 58| 11 34 11 1 2

t Financial businesses reporting instalment receivables by type of transaction.

2 Less than $500,000.

3 Includes savings and loan associations,. cooperative banks,. and hor.nestead associations.
4 Includes agents, brokers, and dealers in real estate, holding and investment companies, mortgage companies, life insurance com-

panies, and miscellaneous financial businesses.
Note.—Details may not add to totals because of rounding.
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financial businesses shown in Table 3, department
and general stores (including mail-order houses),
automobile dealers, and furniture and housefur-
nishing stores were the principal granters of instal-
ment credit but their combined holdings on Sep-
tember 30, 1950 were only 1.8 billion dollars.

Retail automobile instalment credit accounted
for about two-fifths of the total outstanding instal-
ment credit of registrants. Most of the automobile
paper arose from instalment sales by automobile
dealers, but only 0.3 billion dollars of outstanding
instalment credit appeared on their books on Sep-
tember 30, 1950. Credit arising from automobile
sales but owned by sales finance companies at that
time amounted to 3.1 billion dollars while similar
holdings of commercial banks totaled 1.2 billion. In
addition, commercial banks had outstanding 1.3
billion dollars of automobile loans made directly
to individuals.

Holdings of other retail instalment credit were
divided almost equally between financial and non-
financial businesses. Both banks and finance com-
panies purchased a substantial volume of nonauto-
motive retail paper, especially that arising from the

sale of household appliances and construction and
repair items, but their direct loan operations in this
field were comparatively small.

Commercial banks held about 85 per cent of all
FHA-insured repair and modernization paper re-
ported, but little more than one-half of the non-
insured paper. Purchased paper constituted a
somewhat larger part of repair and modernization
credit than did direct loans. The repair and mod-
ernization data shown here include only paper held
by financial institutions, as no specific information
was obtained on the amount of such paper held by
retailers and other nonfinancial businesses. It may
be assumed, however, that a substantial part of the
instalment paper held by building supply dealers
and contractors and by hardware stores arose from
repair and modernization work.

Personal instalment loans outstanding accounted
for more than one-fifth of the total credit reported
by financial businesses. Banks and small loan com-
panies accounted for the major portion of these
loans. For most financial businesses other than
sales finance companies and banks, personal instal-
ment loans constituted the principal type of instal-

TasLe 3

REeTAIL SALES aND REecErvaBLes, BY Kinp oF NoNriNANcIAL BusiNess

{Dollar amounts in millions)

tﬁ;’:ﬂz;’:s&i‘:&%gﬁis Registrants reporting sales and receivables by type of transaction
: : Total Total Receivables held, Sept. 30,
Kind of business Number| sales, receiv- | Number Sales, year ended Sept. 30, 1950 1950
of year ables of
regis- Sindedo Seheld3;0 regis- ; . oth [ )
trants pt. 30, Sept. 30, trants nstal- ther nstal-
1950 1950 Total Cash ment credit Total ment Other
Total................ 112,796 [$43,167 | $4,185 (104,047 [$41,861 |[$18,450 |$14,461 | $8,950 | $4,030 || $2,429 | $1,601
Department and general
storesl................. 4,489 | 11,101 1,250 4,072 | 11,050 6,016 2,153 2,881 1,242 740 502
Automobile dealers........ 42,438 | 20,109 677 | 39,748 | 19,414 9,073 8,138 2,203 652 314 338
Furniture and housefurnish-
ing stores............... 17,194 3,077 964 | 15.724 2,930 641 1,749 540 924 792 132
Household appliance, radio,
and television stores. .. .. 17,701 2,127 244 | 16,220 1,914 640 856 419 194 111 83
Electric and gas utility com-
panies.................. 694 271 102 643 255 34 135 86 95 82 13
Hardware and automotive
accessory stores?........ 10,681 1,522 188 9,718 1,466 707 295 464 180 84 96
Dealers and contractors 3. . .} 10,848 1,868 255 9,810 1,804 320 351 1,132 247 31 216
Manufacturers. . .......... 607 795 116 55 781 287 202 292 114 61 54
Jewelry stores............. 1,894 3258 106 1,752 316 83 208 25 104 97 7
Farm implement dealers....| 2,063 528 45 1,938 512 201 106 205 43 12 31
Piano, organ, and music
StOTeS. . ..o ii it 634 147 40 584 144 45 74 25 40 35 4
Fuel, ice, and fuel-oil dealers. 578 259 26 540 257 83 14 159 25 2 23
Other nonfinancial busi-
nessesd,........oiii.nn 2,975 1,038 173 2,743 1,018 320 179 519 169 68 101

1 Includes mail-order houses.
2 Includes filling stations.

3 Dealers and contractors in heating, plumbing, air conditioning equipment, and in construction and repairs.

4 Includes apparel stores, dealers in bicycles, motorcycles, aircraft, boats and marine engines, business supply

laneous dealers and contractors.
NoTte.—Details may not add to totals because of rounding.
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ment credit outstanding on September 30, 1950.

Instalment receivables of financial businesses by
Federal Reserve District are shown in Table 4. It
should be noted that the large holdings of retail
automobile credit by sales finance companies in the
New York District and of personal instalment loans
by small loan companies in the Chicago District
stem from registration of national operations by
head offices located in these Districts.

INSTALMENT SALES

Retail instalment sales amounting to 14.5 billion
dollars were reported for the year ending Septem-
ber 30, 1950, by 104,047 retail and other nonfinan-
cial businesses. Such sales represented about 35
per cent of the total business of the retail dealers
registering under Regulation W. This was a much
larger proportion than for retail trade as a whole,
because grocery stores, most apparel stores, and

other predominantly noninstalment groups were
not subject to regulation. The nonfinancial regis-
trants accounted for nearly all of the instalment
sales in the country and about one-third of the
nation’s total retail sales.

Automobile dealers made more than 8.1 billion
dollars of the 14.5 billion of instalment sales re-
ported by all registrants. Department and general
stores, including mail-order houses, ranked second
with nearly 2.2 billion, and were followed by fur-
niture and household appliance stores with 1.7
billion and 0.9 billion, respectively. Construction
and repair dealers and contractors, together with
manufacturers, accounted for half a billion dollars
of instalment sales.

The proportion of total sales volume made on an
instalment basis varied considerably by kind of
business. Instalment sales accounted for about one-
fifth of the total sales volume reported by depart-

TasLE 4

INSTALMENT RECEIVABLEs IN SELECTED KINDs oF FinanciaL BusiNess, By FEDERAL RESERVE DistricT !

{In millions of dollars]

Federal Reserve District
Kind of b Islnited
ind of business tates : N
total {| Bos- | New | Phila| Cleve| Rich- | At- | Chi- | st, | Min-| Kan- pgy | San
ton | York phia land | mond | lanta | cago | Louis apolis | City las ci:co.
Total instalment receivables?..... 12,819 449| 3,277 503 812| 1,109 843( 2,128 457 489 511 636| 1,603
Commercial banks and trust com-

pamies. ... .l 5,958 273| 1,099 351 424 382 394 789 265 231 251 342| 1,156
Sales finance companies........... 4,175 41| 1,901 63 145 540 104 686 57 187 151 166 133
Industrial banks....... 212 11 79f...... 2 18 10 53 8 1 5 (3) 25
Industrial loan companie: 357 5 (%) 16 3 26 184 56 16 5 13 10 22
State-licensed small loan companies.| 1,032 54 70 45 117 47 61 379 69| . 17 37 5 132
Credit unions.................... 548 47 54 18 56 27 40 124 22 18 30 35 77
Building and loan associations. . .. . 276 7 14 7 44 34 34 25 11 19 5 35 40
All other financial businesses. . . ... 261 11 60 3 21 35 16 16 9 11 19 43 18

Retail automobile credit?. . ...... 6,129 162 1,884 178 277 656 319 935 198 129 280 347 766
Commercial banks and trust com-

panies............. .. ...l 2,525 104 268 119 179 188 184 365 130 90 133 177 589
Sales finance companies........... 3,161 34| 1,582 54 67 437 88 468 48 27 118 143 97
All other financial businesses. .. ... 44. 24 34 5 31 31 47 102 20 12 29 27 80

Other retail credit?............... 2,574 72 699 84 148 152 130 408 72 239 86 93 392
Commercial banks and trust com-

DATHES. . oo 1,388 60 359 77 86 57 83 179 57 64 49 59 259
Sales finance companies........... 853 5 301 4 27 79 9 202 6 158 23 17 22
All other financial businesses. ..... 333 7 39 3 35 16 38 27 9 17 14 17 111

Repair and modernization credit2.| 1,248 53 263 80 91 77 73 211 60 56 38 64 184
Commercial banks and trust com-

PANIES. ..ot 993 43 212 74 76 45 57 159 47 51 31 32 168

All other financial businesses. ..... 255 10 51 6 15 32 16 52 13 5 7 32 16
Personal instalment loans 2. ... . .. 2,866 161 433 160 296 224 322 575 128 66 108 132 262
Commercial banks and trust com-

panies 1,052 67 260 81 82 92 71 87 32 26 39 74 141
Sales finance companies. ... 100 2 (3) 4 51 4 2 13 3 1 9 3 7
Industrial loan companies 248| 3 () 13 2 16 154 28 8 3 6 7 8
State-licensed small loan companies. 840 44 69 42 93 41 41 359 61 16 26 2 46
Credit unions.................... 342 34 46 15 32 19 26 75 14 8 17 17 42
All other financial businesses. .. ... 284 11 58 5 36 52 28 13 10 12 11 29 18

! Financial businesses reporting instalment receivables by type of transaction.

2 Direct loans and purchased paper.
3 Less than $500,000.

NoTE.—Registrants are classified by Federal Reserve District in which head office is located. Details may not add to totals because

of rounding.
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ment and general stores, hardware and automotive
accessory stores, dealers and contractors in con-
struction and repair materials, and farm implement
dealers. The proportion was around one-half at
household appliance stores and utility companies,
approximately three-fifths at furniture and house-
furnishing stores, and about two-thirds at jewelry
stores. These data are shown in Table 5.
Automobile dealers made 42 per cent of their
total sales on an imstalment basis, receiving cash

down payments and trade-ins amounting to about
43 per cent of their instalment sales. Of the credit
extended by these dealers, about nine-tenths was
financed through sale of paper to finance com-
panies, banks, or other businesses. Consequently,
the amount of instalment paper held by automobile
dealers was small in relation to their instalment
sales. Transactions financed by loans made directly
to individuals by banks or other financial institu-
tions appear on the dealers’ books as cash sales.

TaBLE 5

SELECTED RaTios FOR NONFINANCIAL BUsINEssEs, BY FEDERAL REsErRVE District, YEar EnpED SEPT. 30, 1950

[Per cent]
Federal Reserve District
. Ratio and ggigg X R .
kind of business average|| Bos- | New | PFhlla-| Cleve| Rich- | At~ | Chi- | st | Min-Ban- | pgyy ) San
ton | York phia land | mond | lanta | cago | Louis apolis | City las cisco
Instalment sales as percentage of

total sales: !
Department and general stores 2. . . 19 12 14 16 13 17 14 28 17 7 11 13 12
Automobile dealers............... 42 37 31 38 45 47 51 38 42 31 36 46 53
Furniture and housefurnishing

SLOTES. . o ioveneiiii 60 59 53 62 66 67 75 55 62 41 51 59 54
Household appliance, radio, and

television stores................ 45 49 40 35 42 55 50 45 47 30 41 52 51
Electric and gas utility companies. . 53 53 46 61 53 54 63 48 36 26 48 69 37
Hardware and automotive acces-

sory stores3............ ... ... 20 12 14 14 19 21 23 14 20 21 35 22 13
Dealers and contractors4.......... 19 17 23 20 18 20 13 34 13 21 24 11 16
Manufacturers................... 26 49 32 28 28 29 12 22 46 46 13 15 11
Jewelry stores. . ................. 66 73 72 61 61 72 75 62 61 17 59 59 69
Farm implement dealers.......... 21 9 4 5 17 28 37 26 31 22 20 24 39

Down payments as percentage of

instalment sales: §
Department and general stores 2. . . 10 11 10 12 14 11 10 9 12 16 13 11 13
Automobile dealers............... 43 46 44 45 44 46 43 43 46 46 43 42 39
Furniture and housefurnishing

StOTeS. ... .. 16 16 17 15 18 15 13 19 15 18 18 16 17
Household appliance, radio, and

television stores................ 17 18 15 18 18 17 15 20 17 21 19 15 18
Electric and gas utility companies. . 14 14 13 12 13 11 13 16 18 17 13 14 22

Hardware and automotive acces-

sory storesd........ ...l 15 16 17 20
Dealers and contractors4......... 11 12 10 10
Manufacturers................... 22 14 20 11
Jewelry stores. . ......... ... ... 14 12 14 18
Farm implement dealers.......... 37 29 28 26

Instalment paper sold as percentage

of instalment credit originated

(instalment sales less down pay-

ments) &

Department and general stores 2. . . 45 23 27 4
Automobile dealers............... 90 93 97 95
Furniture and housefurnishing

Stores.........o il 20 22 23 21
Household appliance, radio, and

television stores................ 77 69 85 80
Electric and gas utility companies. . 18 10 9 17

Hardware and automotive acces-

sory storesd........... ... ..., 40 36 63 55
Dealers and contractors4. ........ 85 83 89 82
Manufacturers........ e 32 80 4 86
Jewelry stores......... e 5 4 4 oL
Farm implement dealers.......... 76 80 90 76

11 18 14 17 16 19 i1 15 20
11 11 14 9 16 10 10 12 10
13 8 6 35 20 14 16 8 17

16 12 10 14 12 27 17 18 13

42 38 35 44 38 39 36 31 31
17 6 24 61 5 14 23 21 20
91 92 89 88 88 90 81 83 89
15 13 9 23 14 20 25 12 36
75 77 72 68 71 71 73 80 85
12 6 48 8 40 4 1 27 24

39 85
64
80 65 76 72 75 80 79

1 Based on data of registrants reporting figures for instalment sales.

2 Includes mail-order houses.
2 Includes filling stations.

4 Dealers and contractors in heating, plumbing, and air conditioning equipment, and in construction and repairs.
5 Based on data of registrants reporting figures for down payments and instalment paper sold.

NoT1e.—In some cases District figures are dominated by reports of head offices of one or more national chains, which show relation-

ships quite different from those of other stores.
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Down payments reported by most kinds of non-
automotive businesses were from one-fifth to one-
tenth of their instalment sales volume. The sale
of instalment paper varied widely from one kind
of nonautomotive business to another. For ex-
ample, household appliance and radio stores, farm
implement dealers, and dealers and contractors in
construction and repair materials sold nearly all of

their instalment paper, whereas furniture and
housefurnishing stores sold only one-fifth of their
paper.

In certain Federal Reserve Districts, for some
lines of trade the totals shown in Tables 5 and 6
were dominated by data for national chains which
were consolidated in a single report from the head
office. In several cases the practices of national

TABLE 6

ToraL SALES, INSTALMENT SALES, AND INSTALMENT RECEIVABLES 0F NONFINANCIAL BUSINESSES
By Feperar REeserve District

[In millions of dollars]

Federal Reserve District
Kind of b ISJnited
ind of business tates s i
total || Bos- | New | Ehilal Cleve.| Rich- | At | Chi- | s¢, | Min-jKan- | py,y | San
ton | York phia land | mond | lanta | cago | Louis apolis | City las cisco
Total sales, year ended Sept. 30,

1950 1. . e 41,861( 2,174| 5,211 2,066| 3,724 2,712| 2,730 9,921] 2,120 1,592| 2,309 2,704 4,598
Department and general stores 2. . .| 11, 050 510( 1,677 440 848 517 441) 4,741 306 226 299 339 705
Automobile dealers............... 19,414|! 1,031| 2,049| 1,038 1,482} 1,460 1,559} 3,259| 1,258 826| 1,333 1,514 2,606
Furniture and housefurnishing

stores. ... . i 2,930 186 334 166 315 253 291 395 162 68 157 191 413
Household appliance, radio, and

television stores................ 1,914 111 377 145 183 105 135 275 85 60 80 98 260
Electric and gas utility companies. . 255 34 26 14 17 21 33 54 5 8 12 26 6
Hardware and automotive acces-

sory stores3. ... ... .. ... ... 1,466 67 63 46 232 69 107 157 90 167 181 135 152
Dealers and contractorst. .. ...... 1,804 101 242 137 235 72 96 266 120 34 39 233 230
Manufacturers................... 781 3 161 2 242 14 2 294 11 1 12 11 28
Jewelry stores. . ........... .. ... 316 22 38 16 43 29 24 46 13 1 14 34 38
Farm implement dealers.......... 512 15 99 27 34 21 23 75 45 42 55 32 44
Other nonfinancial businesses %..... 1,418 93 146 36 94 150 20 360 27 160 127 92 115

Instalment sales, year ended

Sept. 30, 1950. . .............. 14,461 686 1,386 676 1,274| 1,090] 1,230] 3,248 787 377 748} 1,019| 1,939
Department and general stores 2. ..| 2,153 60 234 71 107 86 63| 1,304 51 17 32 45 83
Automobile dealers............... 8,138 385 639 392 669 693 793| 1,241 529 254 481 693 1,369
Furniture and housefurnishing

stores. ...l 1,749 109 178 103 209 170 219 216 100 28 80 113 225
Household appliance, radio, and

television stores................ 856 54 151 51 78 58 67 122 40 18 33 51 132
Electric and gas utility companies. . 135 18 12 9 9 11 20 26 2 2 6 18 2
Hardware and automotive acces-

sory stores 3. .................. 295 8 9 6 44 14 25 22 18 35 63 30 20
Dealers and contractors4. . ....... 351/ 17 55 28 42 14 12 89 16 7 9 26 36
Manufacturers 202 2 51 1 67 4 O] 65 5 *® 2 2 3
Jewelry stores. 208 16 27 9 26 21 18 29 8 ®) 8 20 26
Farm lmplement dealers 106| 1 4 1 6 6 19 14 11 8 17
Other nonfinancial businesses 5. .. . . 267 14 25 4 18 11 3 115 7 7 23 14 25

Instalment receivables, Sept. 30,

......................... 2,429 119 225 108 245 205 219 629 113 35 119 165 245
Department and general stores?. .. 740 23 88 38 45 46 27 374 22 6 13 24 36
Automobile dealers............... 314 12 6 8 13 23 30 39 22 10 33 36 82
Furniture and housefurnishing

=107 ¢ 792 51 75 43 96 94 122 86 46 10 31 55 85
Household appliance, radio, and

television stores...... [ 11 9 9 6 11 11 11 22 5 3 5 7 13
Electric and gas utility companies. . 82 10 7 5 6 8 8 16 1 1 4 15 1
Hardware and automotive acces-

sory stores?. .................. 84 2 1 1 20 4 8 6 6 3 18 11 4
Dealers and contractors4. .. ...... 31 1 2 3 2 1 8 1 1 1 S 2
Manufacturers.........coooeenven. 61 ®) 19 (%) 34 1 (%) 2 3 (%) 1 (%) (V]
Jewelry stores. ............... ... 97 8 13 4 12 10 9 13 3 ) 4 8 13
Farm implement dealers.......... 12 [Q] (®) (¢ ) 1 1 2 1 1 1 1 2
Other nonfinancial businesses 5..... 105 4 5 1 6 5 1 61 3 1 9 4 6

1 Total sales of the 104,047 registrants reporting figures for instalment sales and instalment receivables.

2 Includes mail-order houses.

3 Includes filling stations.

4 Dealers and contractors in heating, plumbing, air conditioning equipment, and in construction and repairs.

5 Includes apparel, and piano, organ, and music stores, dealers in fuel, ice, and fuel oil, bicycles, motorcycles, aircraft, boats and marine
engines, business supply dealers, and miscellaneous dealers and contractors.

¢ Less than $500,000.

Note.—In some cases District figures are dominated by reports of head offices of one or more national chains.
do not necessarily show the amount of business transacted within each District.
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chains differ widely from those of other dealers
in the same kind of business.

Certain regional differences in instalment selling,
aside from those introduced by consolidated reports
of national chains, are apparent in Table 5. Among
retailers selling principally major consumer durable
goods, the proportion sold on instalment was gen-
erally larger in the southern States and smaller in
the Minneapolis Federal Reserve District than in
other areas. In areas where the proportion of in-
stalment sales was relatively small, down payments
were usually comparatively large.

Sale of instalment paper varied considerably by
kind of business. There were some variations by
Federal Reserve District, but the differences appear
to have been more closely associated with individual
practices of large retailers than with geographic
location. Automobile dealers, household appliance
stores, farm implement dealers, and dealers and
contractors in construction and repair materials
customarily sell most of their instalment paper.
Automobile dealers in the aggregate reported sale
of paper equivalent to 90 per cent of the instalment
credit they originated. By Federal Reserve Dis-
trict the proportion ranged from 8! to 97 per
cent. Hardware and automotive accessory stores
and manufacturers showed wide regional varia-

tions. Jewelry stores were the only major granters
of instalment credit which customarily retained
nearly all of their paper.

OTHER CREDIT SALES AND RECEIVABLES

Charge-account sales reported by registrants
amounted to’ 9.0 billion dollars during the 12
months ended September 30, 1950. This figure
accounts for only about one-third of all such sales,
since it excludes the open credit of grocery stores,
most apparel stores, and other groups not subject
to Regulation W.

More than two-thirds of the charge-account busi-
ness reported by registrants was transacted by auto-
mobile dealers, department and general stores, and
dealers and contractors in materials and fixtures for
construction and repair. The proportion of sales
made on open account varied widely from one type
of business to another, accounting for little more
than one-tenth of the total business of automobile
dealers but almost two-thirds of the sales of con-
struction and repair businesses.

Registrants reported 1.6 billion dollars of charge-
account credit outstanding on September 30, 1950.
The ratio of these receivables to charge-account
sales during the year ranged from less than one-
sixth for automobile dealers to one-fourth for furni-
ture and housefurnishing stores.

The schedules and instructions sent to instalment lenders and sellers that registered under Regula-

tion W are given on the following pages.
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FR 563:¢

Form Approved

Budget Bureau

0. 55-R-002.1

REGISTRATION STATEMENT OF INSTALMENT LENDERS UNDER REGULATION W

FINANCIAL BUSINESS REPORT ON THIS SIDE OF SHEET ONLY

(Retailer, dealer, contractor, or other

should reply on reverse side)

Please read instructions before completing this form

This statement is filed in accordance with the provisions of Regulation W issued by the Board of Governors of the Federal Reserve System
pursuant to Executive Order No. 8843, dated August 9, 1941, and the ““Defense Production Act of 1950.”

1. Indicate by check mark whether Registrant is in business as (1) an individual..
(4) or other form (specify)

I1. Did Registrant have any branches on September 30, 1950?

Street address

If yes, how many (not counting main office)?

III. Principal business of Registrant.

{1 1. Sales finance company.

] 2. Commercial bank or trust company.

[ 3. Industrial bank.

[J 4. Industrial loan company.

(Check only one.)

{3 No

[J 6. Credit union.

Zone No.

[J 5. State-licensed small loan company.

Please attach a list of branches and their addresses, unless Registrant 15 a
bank insured by F. D. I. C.

[ 7. Other financial business (please specify; examples—sav-

ings and loan association, mutual savings bank, etc.)

.................................................................................................... ..

1V. Instalment paper owned—A Registrant maintaining branches should present combined figures covering the head office and all branches.
Exclude subsidiaries and affiliates which are separate legal entities; each of these should file a separate registration statement.
Report the unpaid balances of instalment paper owned at close of business on September 30, 1950, in categories 1 to 5 below.

Include all instalment paper whether or not subject to Regulation W.
Give figures to nearest dollar; omit cents.

5.

. Retail automobile instalment credit. .. .
. Other retail instalment credit. . .

. (a) FHA insured repair and modernization credit . .

(b) Other repair and modernization credit. . .

. Personal instalment cash loans.

Total (sum of the above items)

Please reply to every item; if none, write none.

Column
(D
Direct
loans

Column

2)
Purchased
paper

Total
Sum of columns
(1) and (2)

V. This is to certify that to the best of my knowledge and belief the foregoing is correct (except as to any items marked “est.” which are esti-
mated in good faith).

here the name and official title

of the person whose signature appears at the right.
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CREDIT AND SALES REPORTED BY REGULATION W REGISTRANTS

INSTRUCTIONS FOR LENDERS
WHO MUST FILE THIS STATEMENT

Every business making instalment loans, or purchasing or discounting or lending on instalment credit obligations as defined in Regulation W,
must file this statement. Instalment loans are those which are repayable in two or more instalments.

If you were engaged in this type of activity on September 18, 1950, you must file this statement with your nearest Federal Reserve bank or
branch not later than November 17, 1950. If you become subject to Regulation W-after September 18; 1950, you must file this statement within
60 days of the date you become subject.

Each separate corporation or other legal entity ged in such busi must file a separate registration statement, whether or not it isa
subsidiary or affiliate of some other business.

Copies of the regulation may be obtained from your nearest Federal Reserve bank or branch. If you have any question about this form
which is not covered by the instructions, please communicate with the Reserve bank.

INSTRUCTIONS

(Numbered to cor d with i on Regi 8 )

II.—Branches should include offices at which the Registrant is engaged in extending instalment loans, or purchasing or discounting or lending
on instalment credit obligations.

IV.—Businesses which were not in operation on September 30, 1950, please answer question IV for such later date as is convenient, clearly
indicating the date used. A business concern organized to succeed another concern doing similar business should report for the concern succeeded,
if possible.

Report all paper owned by the Registrant regardless of who is handling collections. Include paper pledged by the Registrant against loans
or bills payable.

Col. (1) Direct loans should represent the unpaid balances of instalment loans made directly to individuals by the Registrant, excluding
paper arising from such loans which has been assigned to others. Do not include loans made to dealers or finance companies on their own
promissory notes, even if secured by a pledge of instalment paper. Exclude loans for the purchase of or secured by real estate, business loans,
agricultural loans, and loans for purchasing or carrying securities.

If deposits are accurnulated in separate accounts specifically for repayment of the loans, report the outstanding balance after deduction
of such deposits.

Col. (2) Purchased paper should represent the unpaid balances of instalment paper owned by the Registrant, which has been dis-
counted for or purchased from a dealer or another financial institution, with or without recourse. Include bulk purchases.

Line 1. Retail automobile instalment credit should represent the unpaid balance of instalment credit arising from the retail sale of,
and secured by, passenger automobiles. Exclude credit for the purchase of tractors, trucks, and other commercial vehicles.

Line 2. Other retail instalment credit should represent the unpaid balance of instalment credit arising from the retail sale of, and
secured by, consumer goods other than automobiles, whether or not listed in Regulation W,

Line 3. . Repair and modernization credit should represent the unpaid balance of instalment loans to individuals made to finance altera-
tions and improvements of existing completed residential properties, not including such loans secured by real estate. Item 3(a), FHA insured
credit should include only “Class 1” loans insured under Title I of the National Housing Act. Item 3(b) should include all other residential
repair and modernization credit as defined above, not insured by FHA.

Line 4. Personal instalment cash loans should represent the unpaid balance of all secured and unsecured instalment loans which were
made to individuals, except the following: Retail instalment paper and repair and modernization paper reported in items 1, 2, and 3 above,
business loans, agricultural loans, loans for purchasing or carrying securities, and real estate loans. The proceeds of personal instalment
cash loans are used ordinarily for such purposes as debt consolidation and general personal expenditures, and are gometimes secured by life
insurance policies or other collateral.

V. This statement may be signed by any official ordinarily authorized to sign statements for the Registrant.
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FR 563-¢
Form Approved
Budget Bureau No. 55-R-002.1

REGISTRATION STATEMENT OF INSTALMENT SELLERS UNDER REGULATION W
RETAILER, DEALER, CONTRACTOR, OR OTHER NONFINANCIAL BUSINESS
REPORT ON THIS SIDE OF SHEET ONLY
(Financial businesses should reply on reverse side)

Please read instructions before completing this form

This statement is filed in accordance with the provisions of Regulation W issued by the Board of Governors of the Federal Reserve System
pursuant to Executive Order No. 8843, dated August 9, 1941, and the “Defense Production Act of 1950.”

T I G e Goni S
1. Indicate by check mark whether Registrant is in business as (1) an individual ............ , (2) partnership ............ , (8) corporation .......
(4) OF Other fOrI (BPECIIY).......cvvierrvieiiirerierie st cee ettt et s bbb a s b e bssae 548 a5 b8 b b e st s s s s ss e ettt e sttt en et enoesesntenes
II. Did Registrant have any branch stores on September 30, 1950? Yes O No
If yes, how many (not counting main office or store)? .................... lease attach a Uist of branch stores and their addresses,
I11. Principal business of Registrant. (Check only one)
[0 1. Department or general stores. [ 5. Hardware or automotive accessory [ 8. Manufacturer (specify principal type
store. of product).........c.oevee..s eeeererteienen

00 2. Automobile dealer. [ 6. Dealer or contractor in heating,

plumbing, air conditioning equip-
ment, or in construction or repairs.

[J 9. Other (please specify; examples—

[ 3. Furniture or house furnishings store. jewelry store, luggage store, etc.)

[ 4. Household appliance or radio store. [ 7. Electric or gas utility company. e
2
<
IV. Sales and receivables.—A Registrant maintaining branches should present combined figures covering main store and all branches. Exclude 3
subsidiaries and affiliates which are separate legal entities; each of these should file a separate registration statement. Include all sales and s
receivables whether or not listed in Regulation W, £
Give figures to nearest dollar; omit cents. Please reply to every item; if none, write none. K}
3
A. Retail sales—12 months ended September 30, 1950. E
Report net retail sales (gross sales including trade-ins but less returns and allowances), less retail sales taxes and retail excise taxes. ©
&
1. Total net retail sales...................c..ooo... vee B '§
2. Sales reported in item 1 were divided as follows: =
(a) Cash and C.0.D. sales. Exclude cash received from down payments, and exclude sales involving paper
sold or discounted as soon as written, which should be included underitem 2(b)....................... $.... .21
(b) Instalment or deferred payment plan sales. Include down payments and trade-in allowances, and include
sales resulting in instalment paper which is sold or discounted as soon as written...................... 8. .. 22
(1) Amount of down payments and trade-in allowances included in instalment sales. (If exact figures are
not available, give your best estimate)........ ... oiiiiiiiiiiiiiiiia. ¢ TSRO ) 23
(2) Amount of instalment paper which was sold or discounted during 12 month period including paper sold or
discounted as soon as written. (If exactfiguresarenotavailable, givebestestimate) ($..............cc.coevininne ) 24
(c) Charge account 8aleS. .« ..o iuuner ittt ittt ae e PN S L. 25
(d) Total of 2(a), (b), and (¢). (Should agree with item 1)................. et e $... .. 29
B. Retail receivables owned—Unpaid balances due from customers at close of business on September 30,
1950. Include paper pledged as security against notes or bills payable. Exclude paper which has been assigned,
sold, or discounted to others, with or without recourse, regardless of who is handling collections.
3. Total retail receivablesowned.................ooivinenn, 3.
4. Receivables reported in item 8 were divided as follows:
(a) Instalment or deferred payment plan receivablesowned............. ..o iiiiiiiiiiiiiiiiiininiian L R 41
(b) Charge account receivablesowned. ... ... ... ... i it e S 42
(c) Total of 4(a) and (b). (Shoul agree withitem 3)......... ... ..o iiiiiiiii i, L 49

‘V. This is to certify that to the best of my knowledge and belief the foregoing is correct (except as to any items marked “‘est.” which are esti-
mated in good faith).

Please print or type here the name and official title Authorized signature
of the person whose signature appears at the right.
Date...........
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CREDIT AND SALES REPORTED BY REGULATION W REGISTRANTS

INSTRUCTIONS FOR SELLERS

WHO MUST FILE THIS STATEMENT

Every business making instalment sales of any article listed in Regulation W must file this statement. Instalment sales are those in which
the unpaid balance is scheduled to be paid in two or more instalments.

If you were engaged in instalment selling on September 18, 1950, you must file this statement with your nearest Federal Reserve bank or
branch not later than November 17, 1950. If you become subject to Regulation W after September 18, 1950, you must file this statement
within 60 days of the date you become subject.

Each separate corporation or other legal entity engaged in such business must file a separate registration statement whether or not it is a
subsidiary or affiliate of some other business.

Copies of the regulation may be obtained from your nearest Federal Reserve bank or branch. If you have any question about this form
which ig not covered by the instructions, please communicate with the Reserve bank.

INSTRUCTIONS

(Numbered

to pond with 1, on Registration Statement)
II.—Branches should include stores making instalment sales or otherwise extending instalment credit.

1V.—Businesses which were not in operation on September 30, 1950, please answer only Question IV-B-3 and 4 (do not answer IV-A-1
and 2) for such later date as is convenient, clearly indicating the date used. A business concern organized to succeed another concern doing
similar business should report for the concern succeeded, if possible.

A. 1. Retail sales. Report net retail sales including sales of leased departments for which Registrant arranges and holds retail credit.
Include nonmerchandise sales.

If engaged in manufacturing or other business report only sales made at retail. Contractors should include receipts from consumer
repair work and the like. Utility companies should exclude sales of electricity and gas. Exclude sales of real estate.

A concern which was in business on September 30, 1950, but was not in operation throughout the 12 months ending on that date, should
report sales for only that part of the period for which it operated, indicating clearly the length of such period.

A. 2(a). Cash and C.0.D. sales. Report all net retail sales which are paid in full by the customer at or before delivery. Net cash
sales are gross sales for cash less refunds for returned goods and adjustments for defective merchandise. Sales should be reported at full
sales price regardless of trade-in allowances, if any. Cash sales should not include instalment sales which are immediately converted into
cash by Registrant through assignment of the instalment paper to others; these should be included in instalment sales (item 2(b)). Down
payments on instalment sales should not be counted as cash sales but should be included in instalment sales.

A. 2(b). Instalment and deferred payment plan sales. Report as instalment sales all net retail sales in which the unpaid balance
is scheduled to be paid in two or more parts, regardless of the name of the plan, such as, “budget,” “revolving credit,” or “coupon” plan;
and regardless of whether the Registrant retains the resulting instalment paper or assigns it to others immediately or at a later date.

A. 2(c). Charge account sales. This should include the amount of sales for which full payment is deferred but for which payments
on the unpaid balance are not scheduled; the entire balance ordinarily becomes payable at the end of the customary billing period. Do not

include sales which are agreed to be paid in two or more payments; these should be reported as instalment sales in item 2(b).

B. 3. Receivables. Include interest and finance charges. Do not deduct reserves for bad debts but do deduct actual charge-offs.
Include retail receivables of leased departments which are held by Registrant.

B. 4(a). Instalment and deferred payment plan receivables. Report unpaid balances (including finance charges) owned by
Registrant which arise from the type of sales reported in item 2(b). Exclude credits sold to (or discbunted with) a bank or finance or other
company with or without recourse and even though the retailer may continue to collect the payments.

B. 4(b). Charge account receivables. Report all unpaid customers’ balances on charge account credit.

V.—This statement may be signed by any official ordinarily authorized to sign statements for the Registrant.
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MEMBER BANK EARNINGS, FIRST HALF OF 1951

While total earnings of all member banks were
substantially larger in the first half of this year
than in the first half of 1950, this increase was
more than offset by larger expenses and income
tax liabilities, with the result that net profits were
slightly smaller than in the corresponding period
last year. Net profits on an annual basis were 7.8
per cent of total capital accounts as compared with
8.3 per cent for 1950.

Net current earnings before income taxes of all
member banks were 697 million dollars in the
first half of 1951, some 104 million or 17.6 per cent
larger than in the corresponding period of 1950
and 44 million larger than in the second half of
that year.* Starting with 1947, net current earn-
ings have been progressively larger in each half-

year period. On an annual basis they were 14.2
per cent of total capital accounts in the first half
of 1951 as compared with 12.8 per cent in the
first half of 1950 and 13.2 per cent for the year.

Details of earnings, expenses, etc., for the first
half of 1951 and the two halves of 1950 are shown
on page 1321 of this BuLLeTIN,

*Net current earnings are gross current operating earn-
ings less gross current operating expenses, before adjustments
for losses, recoveries, and transfers to and from valuation
reserves, and before taxes on net income.

Normal differences in some items do not invalidate com-
parisons of earnings in the first and second halves of a year,
but they are sufficiently important to warrant care in inter-
preting the results for any first half. For example, bonuses
paid to officers and employees and losses and charge-offs
are usually reported in larger volume in the second half of
a year than in the first.

MEenBER Baxk EARNINGS

[Amounts in millions of dollars]

1947 1948 1949 1950 1951
Item

First Second First Second First Second First Second First

half half half half half half half half half
Earnings. ... ... ... iiiiiiiiii, 1,250 1,328 1,379 1,450 1,460 1,525 1,557 1,707 1,771
On U. S. Government securities............. 465 456 436 419 423 436 435 430 406
On other securities.......... N 73 76 78 80 81 87 91 99 102
Onloans..............oiiiiiinriinnan... 487 557 620 688 698 729 760 874 960
Service charges on deposit accounts. .. .. . 57 62 69 72 78 80 84 88 93
Other earnings. . .................... 168 177 176 191 180 193 187 216 209
Expenses.......... 790 860 866 930 914 975 965 1,055 1,075
Salaries and wages....... 375 422 414 462 441 485 465 535 529
Interest on time deposits......... . 117 119 125 126 130 131 135 136 146
Taxes other than on net income............. 43 45 44 46 46 50 54 55 58
Otherexpenses...............covvuun.. 255 274 283 296 297 308 310 329 342
Net current earnings before income taxes. . . 460 469 513 520 546 551 593 652 697
Recoveries and profits 1. .. ............... . 117 115 118 72 59 97 82 93 59
Losses and charge-offs!. . ... ............... 85 166 96 100 70 96 67 81 86
Net additions to valuation reservesl......... ) ) 116 57 32 94 41 30 37
Profits before income taxes. ................ 492 418 419 435 503 458 566 584 633
Taxes on net income............. 142 115 127 107 143 132 169 200 252
Net profits................. 350 303 292 329 360 326 397 384 381
Cash dividends declared *. . 132 149 140 154 146 167 155 190 170
Number of banks at end of period......... 6,928 6,923 6,925 6,918 6,903 6,892 6,885 6,873 6,859

1 Data for these items were obtained by combining earnings data on p. 1321 of this BULLETIN as described below:
(a) Recoveries on securities and loans are a combination of recoveries credited to profits (shown in the body of the detailed table)

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

The combined figures represent

gross recoveries of member banks duringtthe year regardless of the accounting methods of the individual banks.

Losses on securities and loans are a combination of losses charged against profits with losses charged to valuation reserves.

These

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

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

2 Not reported separately; transfers to these reserves are included with losses, and transfers from these reserves are included with

recoveries. C ]
3 Includes interest on capital notes and debentures.

1256

Such amounts are estimated to have been relatively small prior to the second half of 1947,

FeperaL Reserve Burietin

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



MEMBER BANK EARNINGS, FIRST HALF OF 1951

Barnings. Current operating earnings, continu-
ing their upward trend, amounted to 1,771 million
dollars, an increase of 214 million from the first
half of 1950. This increase was largely in earn-
ings on loans, which were 201 million dollars or
26 per cent larger than in the corresponding period
last year. A decline of about 29 million dollars
in income from United States Government securi-
ties was partly offset by an increase of 12 million
in earnings on other securities.

Earnings on loans accounted for 54 per cent
of total earnings as compared with 49 per cent
in the first half of last year and 51 per cent in the
second half, reflecting the larger volume of loans
held. The corresponding percentage for earnings
from United States Government securities was 23,
a decline from 28 in the first half of 1950.

An average annual rate of return on loans of
4.17 per cent was practically unchanged. Although
holdings of higher yielding real estate and con-
sumer loans increased 1,429 million dollars and
669 million dollars respectively between June 1950
and June 1951, holdings of lower yielding commer-
cial and industrial loans increased 6,454 million
during the same period.

Expenses. Current operating expenses, exclud-
ing taxes on net income, were 1,075 million dollars,
110 million larger than in the corresponding period
of 1950. Salaries and wages accounted for nearly
half of total expenses, and for more than half of
the increase. They amounted to 529 million dol-
lars, 63 million more than in the first half of 1950
and 6 million less than in the second half. The

decline from the last half of 1950 was seasonal in
nature and followed the pattern of the three pre-
ceding years and of prewar years.

Profits, recoveries, losses, and transfers to reserves.
Profits on securities sold were 20 million dollars
in the first half of 1951, a smaller amount than in
either half of 1950. Net losses and charge-offs on
all securities amounted to 26 million dollars, more
than in either half of last year.

Net losses on loans of 14 million dollars were
slightly larger than in either half of 1950 but
smaller than in either half of 1949. As in the first
half of last year, net losses were less than 1.5 per
cent of earnings on loans. Provisions for future
losses continued at about the same rate as in the
corresponding period of 1950, and net additions
to valuation reserves amounted to 34 million dollars.

Taxes and net profits. Profits before income taxes
were larger in the first half of 1951 than in either
half of 1950. However, income tax accruals and
payments were 83 million dollars and 52 million
dollars respectively larger than in the first and
second halves of 1950. As a result, net profits were
381 million dollars, somewhat less than in either

half of 1950.

Cash dividends. The pattern of dividend pay-
ments was similar to that of previous years. Pay-
ments of 170 million dollars were larger than in
the corresponding period of 1950 but smaller than
in the second half. Dividends amounted to about
45 per cent of net profits and were at the annual
rate of 3.5 per cent of total capital accounts.

CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

The Conference of Presidents of the Federal Re-
serve Banks met in St. Louis on September 27-29,
1951, and on October 4 the Conference met with
the Board of Governors of the Federal Reserve
System i1n Washington.

A meeting of the Federal Open Market Com-
mittee was held in Washington on October 4, 1951.

Election of Class A Director

The Federal Reserve Bank of Kansas City, on
October 2, 1951, announced the election of Mr.
W. S. Kennedy, President and Chairman of the
Board of The First National Bank of Junction
City, Kansas, as a Class A director of the Bank for
the unexpired portion of the three-year term end-

Ocroser 1951

ing December 31, 1952, to succeed Mr. M. A.
Limbocker, deceased. Mr. Limbocker was Chair-
man of the Board and President of the Citizens
National Bank of Emporia, Emporia, Kansas.

Report of the National Advisory Council

The Twelfth Semiannual Report of the Na-
tional Advisory Council on International Monetary
and Financial Problems to the President and the
Congress, covering the period from October 1,
1950 to March 31, 1951, has been made public. It
includes a review of international transactions of
the United States and of the International Bank
and Monetary Fund during that period. Copies
may be obtained by writing to the Superintendent
of Documents, Government Printing Office, Wash-
ington 25, D. C.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled September 28 and released for publication October 1]

Industrial production continued somewhat below
first-half levels in August and September, reflecting
mainly reduced output in consumer goods indus-
tries. Consumer buying has been at somewhat
higher levels than in early summer and distrib-
utors’ inventories apparently have been reduced
further. Prices generally showed little change after
mid-August. Bank loans to business, mainly for
defense and agricultural and other seasonal pur-
poses, expanded over this period.

InpusTRIAL PRrODUCTION

The Board’s index of industrial production in
August was 218 per cent of the 1935-39 average,
as compared with 213 in July and an average of
222 for the first half of the year. Preliminary indi-
cations point to little change in September.

Durable goods production increased in August
but remained below the June rate. Activity in
munitions and producers equipment industries
generally expanded, despite work stoppages in an
important machinery industry. Output of con-
sumer durables showed little change from the re-
duced July rates. In the latter part of September
steel mill operations were scheduled at 102 per
cent of capacity as compared with a rate of 98.5
per cent in July and August. Output of copper

INDUSTRIAL PRODUCTION
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and some other nonferrous metals was considerably
reduced as a result of a labor dispute in late August
and early September, and in mid-September alumi-
num production was curtailed somewhat owing to
power shortages. Passenger car assembly for the
third quarter was close to the authorized level of
1.2 million units.

Output of textiles, leather products, and paper-
board in August showed smaller increases than
usual for this season. Chemicals production rose
further and output of most other nondurable goods
continued in large volume,

Bituminous coal mining expanded in August
and early September. Peak levels of output of
crude petroleumn and iron ore continued.

CONSTRUCTION

Value of construction contracts awarded declined
somewhat in August, reflecting decreases for most
types of public construction. Private awards
showed little change. The number of housing units
started in August was 85,000, about the same as
in July but almost two-fifths below August 1950.
Value of work put in place on industrial construc-
tion projects continued to rise in August and was
double year-ago levels.

CONSTRUGCTION CONTRACTS AWARDED
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

EMpPLOYMENT

The labor market showed little change during
August. Employment in nonagricultural estab-
lishments, after adjustment for seasonal factors, con-
tinued at the earlier high level of 46.6 million
persons. The average work week in manufactur-
ing industries remained at the moderately reduced
July level and average hourly earnings were main-
tained at peak rates. Unemployment declined
somewhat in August to slightly less than 1.6 million
persons, the lowest since October 1945.

DistrisuTIiON

Seasonally adjusted value of sales at department
stores rose about 3 per cent in August to a level
of 319 per cent of the 1935-39 average, but during
the first three weeks of September sales showed
a less than seasonal rise. Sales at most other re-
tail outlets also increased slightly in August and
in early September automobile sales were stimu-
lated by prospects of price advances. Value of de-
partment store stocks, seasonally adjusted, declined
in August to a point 10 per cent below the spring
peak.

ComMmmobrty Prices

Wholesale commodity prices have generally
shown little change since mid-August. Prices of
textile materials have declined further, but during
the past 10 days raw cotton prices have advanced
as producers have restricted marketings at present
prices. Among finished goods, prices of shoes,
carpets, and sheets have been further reduced, while
wholesale prices of new passenger cars were raised
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about 5 per cent in mid-September, following re-
vision in Federal ceilings.

The consumers price index in August was un-
changed from July. Slight declines in prices of
foods and housefurnishings were offset by in-
creases in rents and in prices of apparel and mis-
cellaneous goods and services.

Bank CreprT

Bank credit rose moderately during August and
the first half of September reflecting some seasonal
borrowing by businesses. Loans to food manu-
facturers and commodity dealers to finance the
distribution and processing of crops began in the
August-early September period and loans to finance
direct defense contracts and defense-supporting ac-
tivities, particularly loans to metal manufacturers,
expanded further.

Deposits and currency held by businesses and
individuals increased considerably in August and
carly September. This reflected both expansion in
bank loans and a continuing shift of deposits from
Government to private accounts prior to the receipt
of mid-September income tax payments.

SECURITY MARKETS

Common stock prices in the second week of
September reached the highest levels since April
1930 and then declined somewhat in the third
week. Yields on U. S. Government securities and
high-grade corporate bonds showed little change.
Holders of the 3 per cent Treasury bonds called
for payment September 15 and the 1%4 per cent
notes which mature October 1 were offered an
exchange into an 11-month 17 per cent certificate
of indebtedness.

LOANS AND INVESTMENTS AT MEMBER BANKS IN LEADING CITIES
OTHER THAN U.S. GOVERNMENT SECURITIES
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS

UNITED STATES
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Tables on the following pages include the principal available statistics of current significance relating
to financial and business developments in the United States. The data relating to the Federal Reserve
Banks and the member banks of the Federal Reserve System 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 principally from statements of the Treasury, or of the agencies
concerned; data on money and security markets and commodity prices and other series on business
activity are obtained largely from other sources. Back figures for banking and monetary tables, together
with descriptive text, may be obtained from the Board’s publication, Banking and Monetary Statistics:

back figures for most other tables may be obtained from earlier BuLLETINS.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars}

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government T;ias' Treas- | WY de- OFtl‘gar
Di securities Gold cm{ Money ury ” posi‘t)s Non- el?al-
. is- 0! in cir- wit! mem-
Date or period | .y nte All stock rentcy cula- }falsc}!‘ Federal |ber de-| R
and Bills, | cvoll Total oura | tion | B0 | Re- | posits| STVE | p Re- | Ex-
ad- certifi- |Other stand- ngs serve ac-t otal quired? | cess?
vances | Total || Bonds| cates, ing Banks counts
and
notes
Wednesday
figures:
1950—Aug. 2.. 301118,143)| 4,860[ 13,283 318|/18,762|24,136| 4,609 27,000 1,304 564| 1,487 757(16,395(| 15,553 842
Aug. 9.. 263(18,349(| 4,791| 13,558] 292(/18,904|24,035{ 4,608 27,015 1,309 667| 1,431 759(16,366(| 15,535 831
Aug. 16.. 106(18,334|| 4,691 13,643| 449|({18,889|23,954| 4,608 26,976 1,309 717} 1,392 759(16,298|| 15,613 685
Aug. 23.. 115{18,577|| 5,440 13,137| 191|{18,883|23,803| 4,609! 26,963| 1,308 562) 1,272 748|16,442|| 15,686 756
Aug. 30.. 107(18,584|| 6,551| 12,033| 288|{18,979|23,752| 4,611] 27,042] 1,308 676 1,304 72816,285|{ 15,767 518
Sept. 6.. 99118,9421| 7,284| 11,658| 396|(19,438/23,577| 4,613] 27,259 1,311 5111 1,220 716{16,611}| 15,747 864
Sept. 13.. 71(19,064| 8,233| 10,831 529{/19,665/23,576| 4,613 27,151} 1,305 648| 1,182 703116,865|| 15,934 931
Sept. 20. . 51118,526(f 3,731 14,795 591}/19,169/23,525| 4,613| 27,081 1,301 654| 1,204 768|16,299}| 15,946 353
Sept. 27.. 120{19,353(j 3,773| 15,580 601}/20,075|23,474| 4,614 27,060| 1,307| 1,144| 1,190 762|16,699|| 15,837 862
Oct. 4.. 45/19,375|| 3,824| 15,551 552/|19,972(23,482| 4,617 27,188 1,308 848| 1,288 813/16,626/| 15,848 778
Oct. 11.. 68i19,507! 3,923| 15,584 470(|20,044(23,432| 4,618] 27,339 1,316 508| 1,332 810{16,789| 15,829 960
Oct. 18.. 39119,506|| 3,979| 15,527 881{/20,426(23,291| 4,617 27,228 1,313 449/ 1,292 807(17,245|| 15,995] 1,250
Oct. 25.. 50|19,229| 4,058 15,171| 473|(19,753]23,290| 4,618] 27,121} 1,300 420| 1,367 805{16,649}| 15,962 687
Nov. 1.. 111119,291(| 4,198| 15,093| 458/119,860(23,249| 4,622( 27,219/ 1,304 452| 1,335 748(16,674|| 15,947 727
Nov. 8.. 291119,311|| 4,271 15,040| 251|(19,853|23,198| 4,622 27,388 1,292 298 1,324 748(16,625|! 15,906 719
Nov. 15.. 71(19,425!| 4,281| 15,144| 675({20,171|23,148| 4,621| 27,296| 1,304 341 1,199 745(17,054(| 16,044 1,010
Nov. 22.. 247(19,296|| 4,268| 15,028 619(/120,162(23,097| 4,622| 27,450, 1,281 541| 1,242 745/16,622(| 16,084 538
Nov. 29.. 240(19,569|| 4,346 15,223| 692|[20,501]123,037; 4,626| 27,543 1,298 564| 1,218 742|16,799|| 16,120 679
Dec. 6.. 110{20,239|| 4,571| 15,668 573{20,922(22,976| 4,628| 27,698 1,294 540| 1,220 725{17,049)| 16,100 949
Dec. 13.. 69|20,529|| 4,820| 15,709] 746{(21,344|22,926] 4,628| 27,759 1,294 451( 1,213 716(17,465|| 16,365| 1,100
Dec. 20.. 54120,227|| 4,533] 15,694{1,583!/121,864(22,796] 4,630] 27,929| 1,291 685| 1,208 760{17,416(( 16,550 866
Dec. 27.. 301(20,337!| 4,589| 15,748/1,081}|21,720{22,795| 4,631] 27,916 1,295 786| 1,215 760(17,174|| 16,415 759
1951—Jan. 3.. 2820,571|| 4,624| 15,947|1,281)21,879|22,706{ 4,634] 27,685 1,299 546| 1,250 747117,691| 16,500f 1,191
Jan., 10.. 73|20,461|| 4,674| 15,787 700|[21,235|22,546{ 4,635| 27,415 1,308 273| 1,173 745(17,502(| 16,391} 1,111
Jan. 17., 101[20,798}1 4,747| 16,051|1,024]21,923|22,494] 4,635| 27,200 1,303 105 1,113 743118,587|; 17,618 969
Jan. 24.. 273|20,545|( 4,747| 15,798] 790|21,608/22,443| 4,635| 27,028/ 1,303 256( 1,095 743118,260|] 17,610 650
Jan. 31.. 798{21,484}| 4,965| 16,519] 769|[23,051§22,392] 4,638| 27,048| 1,297 807{ 1,206 737(18,984(] 18,047 937
Feb. 7.. 643(21,641{| 5,080f 16,561| 976/|23,260|22,341| 4,638| 27,125 1,307 795| 1,200 736)19,075|| 18,249 826
Feb. 14.. 294(21,808)| 5,202 16,606|1,229]123,330(22,260| 4,637 27,159 1,292 864| 1,226 734118,952|] 18,211 741
Feb. 21.. 196121,854|( 5,320] 16,534|1,233|[23,283{22,207| 4,637| 27,164| 1,277 796 1,223 733{18,934(| 18,357 577
Feb. 28.. 397(21,881|| 5,393] 16,488 909(|23,188{22,086| 4,640 27,188 1,293 465| 1,172 729119,066|| 18,366 700
Mar. 7.. 207(22,179(| 5,592| 16,587| 840|i23,226/21,951| 4,639 27,219 1,308 495| 1,065 724119,004(| 18,288 716
Mar. 14.. 132(22,426|| 5,859| 16,567(1,093(123,652|21,900| 4,639| 27,167 1,283 420| 1,102 721{19,498(| 18,456| 1,042
Mar. 21.. 151(22,348)] 5,801| 16,457|1,109(23,607;21,856| 4,638| 27,121 1,295 608| 1,042 734119,301|{ 18,724 577
Mar. 28.. 471(22,606(] 6,032 16,574| 775|23,852|21,855| 4,637 27,038 1,299 1,052| 1,197 736/19,023|| 18,535 488
Apr. 4 126|22,914j| 6,288| 16,626 773!/23,813|21,806] 4,640 27,138 1,304 7111 1,213 753(19,141(| 18,495 646
Apr. 11 92(23,086|| 6,498] 16,588] 717(/23,895|21,806] 4,640] 27,166 1,287 411 1,190 753|19,533|| 18,546 987
Apr. 18 114{23,086|| 6,544| 16,542{1,034{(24,234(21,807| 4,640| 27,157| 1,293 621] 1,184 752119,674| 18,558| 1,116
Apr. 25 149(22,940|| 6,570| 16,370] 700|(23,789(21,807| 4,641| 27,122| 1,296 678 1,212 753(19,176|| 18,482 694
May 2 264(22,716(| 6,570] 16,146 744|(23,724(21,755| 4,643| 27,255 1,294 707{ 1,226 697(18,942|| 18,486 456
May 9 422|22,544|| 6,618] 15,926 740(|23,706{21,755| 4,643| 27,315 1,298 767 1,195 696(18,833)| 18,270 563
May 16 542|22,397|] 6,644| 15,753 974(|23,913[21,755| 4,643| 27,287 1,297 745| 1,214 695|19,072(| 18,306 766
May 23 226|22,413|} 6,713{ 15,700 772||123,411|21,755| 4,642| 27,251 1,290 765( 1,201 696|18,606|| 18,315 291
May 30 540(22,293|| 6,719] 15,574 564(123,396{21,755| 4,642| 27,461} 1,294 620| 1,217 693118,508|| 18,202 306
June 6 12822,653|| 6,869 15,784| 765|[23,546{21,756 4,644| 27,520; 1,303 139( 1,102 684(19,198|{ 18,335 863
June 13 179(22,758)| 6,936| 15,822| 846{[23,783|21,756] 4,647| 27,499 1,289 1291 1,095 686|19,487|} 18,417 1,070
June 20 165|22,806i| 6,736 16,070|1,178{24,150{21,755] 4,648| 27,479 1,285 433( 1,099 774]19,482|| 18,642 840
June 27 220)22,843|| 6,809| 16,034| 852([23,916|21,755| 4,650 27,601| 1,286 418f 1,139 775119,102|| 18,564 538
July 3 181;22,977( 6,822( 16,155 812(]23,970|21,756] 4,654| 27,948 1,287 1791 1,014 764|19,189| 18,556 633
July 11 236(23,092(| 5,822| 17,270} 938{[24,267|21,757{ 4,656| 27,893| 1,296 253] 1,107 768(19,364| 18,459 905
July 18 300(23,081|| 5,822 17,259(1,223|{24,605(|21,758| 4,656| 27,781| 1,296 612 1,183 766(19,380|| 18,465 915
July 25 78|23,057|| 5,822| 17,235 928}|24,063|21,759] 4,658| 27,706 1,305 424{ 1,191 767|19,088|| 18,440 0648
Aug. 1 408123,081|| 5,822 17,259} 794!|24,282|21,759; 4,663{ 27,842 1,308 557| 1,175 722119,099; 18,430 669
Aug. 8 200)23,118)| 5,822 17,296} 727||124,046|21,759} 4,665| 27,904| 1,298 203| 1,016 720(19,328|| 18,441 887
Aug. 15 242(23,151|| 5,822| 17,329 967(|24,360{21,800| 4,666| 27,925 1,288 495] 1,113 719(19,285|| 18,468 817
Aug. 22.. 214|23,084)| 5,822 17,262 877|{124,175|21,800{ 4,667| 27,932 1,292 434( 1,096 718(19,172) 18,517 655
Aug. 29.. 278(23,066|| 5,822 17,244] 657|]24,001{21,800f 4,668 28,034| 1,291 557 999 717(18,871|| 18,485 386
Sept. S.. 243(23,079)| 5,822! 17,257| 684(|24,006(21,854| 4,672| 28,262| 1,299 408| 1,022 714118,825(| 18,406 419
Sept. 12.. 325|23,108)| 5,822| 17,286| 951{]24,384{21,853| 4,673| 28,216 1,294 474| 1,047 713|19,167|| 18,555 612
Sept. 19.. 359/23,135/| 5,822} 17,313(1,289([24,783|21,934] 4,674| 28,140 1,285 477 923 730]19,835/|r18,786{71.0490
Sept. 26. . 216(23,474|| 5,822| 17,652| 988(|124,677|22,013] 4,676 28,137} 1,288 816| 1,024 731(19,369|(»18,807| »562

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

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

{In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government T,jfas’ Treas- | WY de- %tehde.r
securities Gold cuxz Money ury posi}t‘s Non- eral
N Dis- ) in cir- wit mem-
Date or period | (o1 All stock rgnf.y cula- }fglsc}f Federal |ber de- ge'e
and Bills, | fpept || Total a.| tion iogs | Re- |posits} S%YE . |l Re- | Ex-
ad- certifi-| other Sti?]n - mgs | gerve cacx;t otal || (yireds | cess?
vances | Total || Bonds| cates, g Banks ounts
and
notes
End of period:
1929—June 29. 1,037 216 71 145 147f| 1,400; 4,037) 2,019 4,459 204 36 28 374) 2,356/ 2,333 23
1933—June 30. 164| 1,998 441} 1,557 58|| 2,220 4,031| 2,286! 5,434 264 35 166 346 2,292i| 1,817 475
1939—Dec. 30. 7| 2,484]| 1,351| 1,133 102(i 2,593] 17,644} 2,963} 7,598 2,409 634 653 251111,653|] 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(f 9,365{3,085
1945—Dec. 31 249124,262 947)23,315 580(125,091| 20,065; 4,339] 28,515 2,287 977{ 1,308 495{15,915!' 14,45711,458
1946 —Dec. 31 163]23.350 753(22.597 581(|124,093( 20,529| 4,562| 28,952 2,272 393 822 607(16,139| 15.577| 562
1947—Dec. 31.. 85|22,559|| 2,853|19,706 536|/123,181 22,754 4,562 28,868 1,336 870 961 563(17,899|| 16,400{1,499
1948—June 30, . 265(21,366|| 6,206|15,160 268|(21,900]| 23,532} 4,565 27,903 1,327{ 1,928 859 592117,389|! 16,647| 742
Dec. 31. 223123,333|10,977{12,356 542124,007| 24,244) 4,589 28,224} 1,325] 1,123} 1,189 590/20,479}| 19,2771,202
1949—June 30. .. 103(19,343)| 7,780{11,563 250(19,696] 24,466| 4,597( 27,493| 1,307 438 941 713(17,867}| 16,919| 948
Dec. 31... 78118,885)| 7,218|11,667 536{|19,499| 24,427} 4,598| 27,600f 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
1950—Sept...... 72{19,572) 3,793(15,779 695((20,340| 23,483| 4,618| 27,161 1,322) 1,114] 1,374 759|16,709|| 15,821 888
Oct...... 11619,252;{ 4,180{15,072 4311(19,798| 23,249| 4,623( 27,228 1,295 569] 1,315 749(16,514|} 15,925 589
Nov...... 16219,693!} 4,364{15,329 783)/20,638| 23,037 4,627| 27,595 1,287 714| 1,206 738116,763|| 16,118 645
Dec....... 67(20,778|| 4,620(16,158] 1,371(122,216| 22,706 4,636, 27,741] 1,293 668( 1,460 714[17,681|) 16,509!1,172
1951—Jan....... 798121,484(| 4,965/16,519 769(|123,051| 22,392; 4,638} 27,048 1,297 807( 1,206 737118,984| 18,047 937
Feb....... 397|21,881}| 5,393|16,488 909||23,188| 22,086| 4,640 27,188} 1,293 465| 1,172 729(19,066|| 18,366] 700
Mar....... 275|22,910{ 6,187(16,723 964{(24,150} 21,806| 4,640 27,119; 1,293| 1,114] 1,322 734|19,014(! 18,367 647
Apr....... 283122,742{| 6,570[16,172 535(123,560| 21,805| 4,643{ 27,278/ 1,284 611 1,236 698(18,901{( 18,449 452
May...... 529{22,509| 6,803)15,706 443123 ,481) 21,755| 4,646| 27,519) 1,293 666| 1,179 690]18,536|1 18,206| 330
June...... 53122,982|} 6,822|16,160| 1,007(|24,043| 21,756 4,655 27,809| 1,281 317( 1,262 765|19,020|| 18,604 416
July...... 277(23,078| 5,822|17,256 679(124,033| 21,759} 4,666/ 27,851 1,302 584) 1,159 700(18,863})| 18,396, 467
Aug....... 552123,1271} 5,822|17,305 630{[24,309] 21,854 4,673 28,155| 1,287 459( 1,038 716/19,181;| 18,464 717
Sept....... 190.23,734!] 5,822{17,912] 1,134{[25,058{722,013|74,679|728,284; 71,286 936| 1,127 727(19,391|/r18,826| »565
Averages of
daily figures:
1950—July. ..... 140418,129;1 5,297{12,832 4341118,703] 24,192; 4,606| 27,117| 1,305 549( 1,481 796|16,253( 15,507| 746
ug.. 172{18.328}1 5,171|13,157 377|(18,876| 23,927 4,609 27,009 1,307 668| 1,404 752(16,273|| 15,626 647
Sept.. 96:18,946]! 5,546(13,400 568//119,610| 23,560| 4,613| 27,154 1,303 749| 1,235 740{16,602|| 15,837| 765
1951—]June.. . ... 170(22,797)) 6,826{15,971 046423,913| 21,755| 4,647| 27,548} 1,286 280( 1,162 731{19,309{| 18,475] 834
July. ... 104:23,059) 6,113{16,946] 1,032|[24,285]| 21,757 4,656{ 27,859 1,291 405| 1,158 756119,2291 18,473] 756
Aug....... 292123,123| 5.822(17,301 848124 ,263} 21,790{ 4,666] 27,951| 1,288 4831 1,104 719119,174|l 18,470 704
Sept....... 338i23,259,] 5,822{17,437 1,067|124,664| 21,906} 4,674 28,213 1,284 576f 1,055 721119,396{. . .....1.....
! H
For footnotes see preceding page.
MAXIMUM RATES ON TIME DEPOSITS MEMBER BANK RESERVE REQUIREMENTS
[Per cent per annum] [Per cent of deposits}
Nov. 1, 1933-|Feb. 1, 1935-| Effective Net demand deposits
Jan. 31, 1935[Dec. 31, 1935|Jan. 1, 1936 dTime
. eposits
Eif)?c(t:i‘l‘:ng:te Central Reserve (all
Savings deposits............ 3 214 214 reserve city Country | member
Postal Savings deposits...... 3 214 214 city banks banks banks)
Other deposits payable: banks
In 6 months or more...... 3 234 234
In 90 days to 6 months. . . 3 234 2
In less than 90 days...... 3 214 1 1938-~Apr.
1941—~Nov.
NoOTE.—Maximum rates that may be paid by member banks as 1942 SAeupgt
established by the Board of Governors under provisions of Regula- Oct.
tion Q. Under this Regulation the rate payable by a member bank 1948—Feb
may not in any event exceed the maximum rate payable by State June
banks or trust companies on like deposits under the laws of the State Sept
in which the member bank is located. Maximum rates that may be Sept
paid by insured nonmember banks as established by the F.D.I.C., 1949——May.
effective Feb. 1, 1936, are the same as those in effect for member banks. May
June
MARGIN REQUIREMENTS 1 k‘l_‘lg
[Per cent of market value] Aug.
Aug.
Feb. 1, | Mar. 30,| Effec- Aue.
Prescribed in accordance with 1947- | 1949 - tive S“g‘
Securities Exchange Act of 1934 Mar. 29| Jan. 16, | Jan. 17, ept.
1949 | 195 1951 1951—Jan.
Jan. 1
Jan.
Regulation T: Feb.
For extensions of credit by brokers In effect Oct. 1, 1951¢
and dealers on listed securities. . ... 75 50 75
Rel;?lliast}ilg:xtéeles """"""""""" 75 50 75 A 1 Dezrganl% :?_ep(l)sits S§bject to i’egerve rgqgirements, which beginning
: ug. 23, 5, have been total deman eposits minus cash items
For loans by banks on stocks......... s 50 75 in process of collection and demand balances due from domestic banks

1 Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
specified percentage of its market value at the time of the extension; the
““margin requirements” shown in this table are the difference between
the market value (100%) and the maximum loan value.

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,
and BULLETIN for March 1946, p. 295, and February 1947, p. 162.
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(also minus war loan and series E bond accounts during the period
Apr. 13, 1943-June 30, 1947).

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

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

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

Discounts for and advances to member banks Advances to individuals

p?rtners}l;ips,hor corpc]y)ra-
Advances secured by Government tions other than member
obligations and discounts of and Other gecured advances b:;)?.ks f.ecure? tbhy ‘%}“S‘:t
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] ° ;lga tons OS € EAS
(Secs. 13 and 13a)t ast par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Sept. 30 beginning— rate Sept. 30 beginning— rate Sept. 30 beginning— rate
Boston................ ... 184 Aug. 21, 1950 114 214 Aug. 21, 1950 2 214 Jan. 14, 1948 2
New Vork................. 134 Aug. 21, 1950 114 24 Aug. 21, 1950 2 214 20ct. 30, 1942 314
Philadelphia............... 134 Aug. 25, 1950 114 234 Aug. 25, 1950 2 21s Aug. 23, 1948 2
Cleveland................. 134 Aug. 25, 1950 114 234 Aug. 25, 1950 2 2% Aug. 25, 1950 234
Richmond................. 184 Aug. 25, 1950 134 24 Aug. 25, 1950 2 214 20ct. 28, 1942 4
Atlanta. . ................. 134 Aug. 24, 1950 114 23 Aug. 24, 1950 2 2% Aug. 24, 1950 234
Chicago.........covuivnn.. 134 Aug. 25, 1950 115 2y Aug. 25, 1950 2 23 Aug. 13, 1948 2%
St. Louis 134 Aug. 23, 1950 114 2y Aug. 23, 1950 2 215 Jan. 12, 1948 2
Minneapolis. 184 Aug. 22, 1950 114 2 Aug. 22, 1950 2 284 Aug. 23, 1948 214
Kansas City . . 134 Aug. 25, 1950 114 23 Aug. 25, 1950 2 214 Jan. 19, 1948 2
Dallas..........coovvnn... 134 Aug. 25, 1950 134 214 Aug. 25, 1950 2 214 Feb. 14, 1948 2
San Francisco.............. 184 Aug. 24, 1950 14 2% Aug. 24, 1950 2 244 20ct. 28, 1942 4

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

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

Norte.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obliga-
tions of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a
of the Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding
6 months and 9 months, respectively); and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals,
partnerships, or corporations made under the last paragraph of Section 13 is 90 days.

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

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

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum}

: Rate on In effect be- Previous iti i
Maturity Sept. 30 ginning— e Maturities not exceeding five years
[In effect September 30. Per cent per annum]
1-90days............ 13 Aug. 21, 1950 1}/
91-120days............ 1% Aug. 21, 1950
121-180 days. ........... 2 Aug. 21, 1950 1/ To industrial or
commercial To financing institutions
NoTE.—Minimum buying rates at the Federal Reserve Bank of businesses
New York on prilr]ne bal}'lkers' acceptar}xlces pay%blebin }?olla;’]s. 1;1‘1‘:116
same rates generally apply to any purchases made by the other Fed- .
eral Reserve Banks. Federal On %iggggetss or
Back ﬁgurcs —See Banking and Monetary Statistics, Table 117, pp. Reserve P
443-44 Bank o On On
loarlxls 1 | commit- | Portion commit-
ments | for which Re- ments
FEES AND RATES ESTABLISHED UNDER REGULATION v institu- | maining
ON LOANS GUARANTEED PURSUANT TO DEFENSE &9“ Is )l portion
PRODUCTION ACTEOFN10950 AND BXECUTIVE obligate:
[In effect September 30] Boston......... 214-5 %-114 (2) (* 35114
Fees Payable to Guaranteeing Agency by Financing Institution on | New York...... 235-5 5-144 ) (®) 16114
Guaranteed Portion of Loan Philadelphia....[ 214-5 15-114 () () 14-134
Cleveland. ..... 214-5 o1y ) 3) 15117
Richmond...... 214-5 o114 () (3) o114
Guarantee fee Percentage of Atlanta........ 214-5 15114 (2) ) s 3511y
Percentage of (percentage of | any commitment Chicago........| 234-5 Y-1}4 | 215-5 234-5 -1
loan guaranteed interest payable fee charged St. Louis. . 3 -5 15144 1834244 (3) 14-114
by borrower) borrower Minneapolis....| 2}5-5 15-114 3] (3) 1511
Kansas City....| 218-5 -1l (%) ®) 1e-114
Dallas. ........ 214-5 -114 (2) [©) §lo-11l4
700rless.........cooovniin.. 1(;) 1(5) San Francisco...| 215-5 5114 (2) ) 814117
4 1! 1
0. L 20 20 ) ) S
85 . 25 25 1 Including loans made in participation with financing institutions.
90 ,,,,,,,,,,,,,,,,,,,,,,,,,, 30 30 2 Rate charged borrower less commitment rate.
......................... 35 35 8 Rate charged borrower.
Over 05 . 40-50 40-50 4 Rate charged borrower but not to exceed 1 per cent above the dis-
count rate.

Maximum Rates Financing Institutions May Charge Borrowers
[Per cent per annum]

Interest rate. . ... ...t 5

Commitment rate. .. ...... ... ... . it

Ocroser 1951

5 Charge of 14 per cent is made on undisbursed portion of loan.

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

[In thousands of dollars]

Wednesday figures End of month
R 1951 1951 1950
Sept. 26 Sept. 19 Sept. 12 Sept. 5 Aug. 29 Aug. 22 Aug. 15 Sept. Aug. Sept.
Assets
Gold certificates. ... ... 20,100,582|20,022,679{19,944,679(19,936,180{19,896,179{19,899,402|19,901,403{20,100,679|19,936,180{21,710,429
Redemption fund for
F.R.notes.......... 674,004 674.244 674,429 674,979 665,211 664,877 665,890 674,005 675,196 524,625
Total gold certifi-
cate reserves. . ..|20,774,586i20,696,923(20,619,108(20,611,159(20,561,390/20,564,279)20,567,293|20,774,684/20,611,376(22,235,054
Other cash............ 327,838 328,203 312,122 299,473 329,705 328,590 332,379 322,075 330,730, 228,676
Discounts and advances:
For member banks. .. 215,629 359,002 324,782 242,787 277,878 214,262 242,000 190,272 552,486 71,704
For nonmember
banks, €6C.. . ov v e e e
Total discounts and !
advances 215,629 359,002 324,782 242,787 277,878 214,262 242,000 190,272 552,486 71,704
Industrial loans 4,894 4,996 5,769 5,502 5,606 5.429 5.850 5,004 5,693 2,214
U. 8. Govt. securities:
Bills................ 825,222 625,422 598,322 567,842 536,592 574,492 638,192| 1,057,772 615,942] 1,512,854
Certificates:
Special . .. ..o e e b e
Other............ 4,926,225 4,848,575| 4,849,375| 4,850,575| 4,848,575] 4,848,575| 4,852,175 4,944,225| 4,850,575} 4,974,970
Notes...........o.... 11,900,165|11,838,465/11,838,465(|11,838,465/11,838,465{11,838,465(11,838,465(11,910,165|11,838,465} 9,290,998
Bonds. ............. 5,822,102| 5,822,102| 5,822,102 5,822,102| 5,822,102} 5,822,102| 5,822,102| 5,822,102( 5,822,102} 3,793,375
Total U. S. Govt.
securities........ 23,473,714{23,134,564|23,108,264|23,078,984123,065,734|23,083,634(23,150,934(23,734,264|23,127,084|19,572,197
Other Reserve Bank
credit outstanding. . .. 983,045| 1,284,082 945,406 678,277 651,855 871,529 961,103 1,128,615 623,993 693,486
Total Reserve Bank
credit outstanding|24,677,282|24,782,644|24,384,221|24,005,610|24,001,073(24,174,854|24,359,887/25,058,155(24,309,256|20,339.,601
Liabilities
Federal Reserve notes. . |24,011,03524,008,401,24,089,390]24,095,983123,903,318{23,800,888)23,795,096}24,147,791{24,020,366]22,996,650
Deposits:
Member bank — re-
serve accounts..... 19,369,241(19,835,222(19,166,786{18,825,355/18,870,690{19,171,756(19,285,217{19,390,624(19,180,672[16,709,298
U. S. Treasurer—gen-~
eral account....... 816,212 477,201 473,781 407,810 556,942 433,612 494,921 935,775 459,321( 1,114,433
Foreign............. 769,257 756,944 780,074 781,026 784,441 824,626 867,470 701,534 760,441 897,824
Other.............. 254,729 165,981 267,465 241,283 215,375 270,788 245,531 424,997 277,921 475,801
Total deposits. .... 21,209,439|21,235,34820.688,106(|20,255,474|20,427,448|20,700,78220.893,139|21,452,930(20,678,355/{19,197,356
Ratio of gold certificate
reserves to deposits and
F. R. note liabilities
combined (per cent)... 45.9 45.7 46.0 46.5 46.4 46.2 46.0 45.6 46.1 52.7
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
(Callable Government securities classified according to nearest call date)
[In thousands of dollars]
Within 16 to 90 91 days to | Over 1 year | Over 5 vears Qver
Total 15 davs days 1 year to S years to 10 years 10 years
Discounts and advances:
Aug. 29..... ..., 277,878 268,352
Sept. 5.... . .. .. ... 242,787 228,384
Sept.12.... .. ... 324,782 313,112
Sept. 19. P 359,002 353,223
Sept. 26..... 215,629 205,806
Industrial loans:
Aug. 29...... ... 5,606 648
Sept. 5. ... 5,562 554
Sept. 12.... ... 5,769 467
Sept. 19... 4,996 982
Sept. 26. .. L 4,894 758
U. S. Government securities:
Aug. 29... 23,065,734 164,312 7,662,672 6,218,100 4,878,166 1,031,904 3,110,580
Sept. S... ... 23,078,984 83,000 7,757,234 6,218,100 4,878,166 1,031,904 3,110,580
Sept. 12....... .. ... .o 23,108,264 68,800 7,800,714 6,218,100 4,878,166 1,031,904 3,110,580
Sept. 19.... ... ... 23,134,564 78,500 7,817,314 6,218,100 4,896,456 1,013,614 3,110,580
Sept.26....... ... ..., 23,473,714 338,335 7,833,979 6,280,750 4,896,456 1,013,614 3,110,580
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY

[In thousands of dollars]

WEEKS

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta [ Chicago Louis apolis City Dallas Iz{;:‘;'
Assets
Gold certificates:
Aug. 29...... 19,896,179|! 600,586 6,402,744/1,153,357)1,490,867| 837,014| 855,813(4,265,320| 514,347| 300,035 696,797 510,110/2,269,189
Sept. 5...... 19,936,180|| 629,563 6,490,012|1,128,330(1,436,322| 883,447| 840,701(4,161,715] 520,956| 304,926 728,425) 529,194|2,282,589
Sept. 12...... 19,944,679|| 638,556 6,440,235|1,139,296(1,469,505| 911,715| 882,076(4,154,450| 510,819| 295,514 695,843 525,077(2,281,593
Sept, 19...... 20,022,679|| 642,910 6,619,961{1,175,139]1,479,600| 885,756| 860,230|4,144,001| 476,001 294,092| 694,671| 506,051(2,244,267
Sept. 26...... 20,100,582]] 618,092| 6,516,768{1,149,116/1,519,792| 915,562] 830,7444,146,900} 532,686| 302,625| 697,363 505,786)2,365,148
Redemption fund
for F. R. notes:
665,211 59,706 64,888 54,547| 75,831 63,693] 47,770| 110,461 46,017 23,776 35,743| 28,181] 54,598
674,979(] 59,678 64,846 54,533| 75,814 63,684 47,765 110,418 459911 23,775| 35,731| 28,176] 64,568
674,429 59,572 64,430 55,349 75,655 62,999/ 47,655 110,226 45,939 24,257| 35,700 28,143] 64,504
674,244l 59,457 64,049 55,142| 75,497 64,144 47,550| 110,053] 45,890 24,241] 35,667 28,115] 64,439
674,004{f 59,341 63,632 54,944| 75,346 65,223| 47,451 109,895 45,845{ 24,227| 35,638 28,088] 64,374
Total gold certifi-
cate reserves:
Aug. 29...... 20,561,390|| 660,292} 6,467,632{1,207,904|1,566,698] 900,707| 903,583|4,375,781| 560,364| 323,811) 732,540| 538,291|2,323,787
Sept. 5...... 20,611,159|| 689,241} 6,554,858]1,182,86311,512,136| 947,131 888,466|4,272,133] 566,947| 328,701| 764,156] 557,370(2,347,157
Sept. 12...... 20,619,108]| 698,128| 6,504,665(1,194,645|1,545,160| 974,714 929,731|4,264,676] 556,758 319,771| 731,543 553,220(2,346,097
Sept, 19...... 20,696,923|| 702,367| 6,684,010(1,230,281|1,555,097, 949,900 907,780{4,254,054| 521,891} 318,333| 730,338| 534,166/2,308,706
o Sept. Zg ...... 20,774,586|| 677,433} 6,580,400|1,204,060{1,595,138| 980,785] 878,195(4,256,795| 578,531| 326,852 733,001| 533,874|2,429,522
ther cash:
Aug. 29...... 329,705|| 27,352 69,197\ 17,577\ 24,731| 16,221] 22,582 63,672 17,254 7,726 12,703( 13,565 37,125
Sept, S...... 299,473|| 23,234 62,8031 16,633 21,026{ 16,093} 19,936; 58,656] 15,416 7.817| 11,2531 13,068 33,448
Sept. 12...... 312,122|] 25,135 68,659 17,378 22,733] 15,715 19,012} 61,708] 14,925 8,126 11,422] 14,501] 32,808
Sept., 19...... 328,203|] 25,549 68,410/ 18,672 21,197 18,394 22,993 61,804| 15,150 9,016] 12,599| 15,918 38,411
Sept. 26...... 327,838|f 23,604 69,600 19,584| 24,019 18,683 22,109 60,321 15,348 8,153| 13,741] 17,197 35,479
Discounts & ad-
vances:
Secured by
U. 8. Govt.
securities:
Aug. 29. 277,085 11,525 98,733; 13,720] 13,000/ 29,320 7,370| 40,435 19,950 11,225} 29,542 415 1,850
Sept. S. 241,597 7,050, 105,115 9,920 2,625 5,790 9,370| 39,535) 26,300 5,875 22,967 150 6,900
Sept. 12. 324,172 13,575 148,310{ 31,085 21,725 9,490 1,870 37,200 13,275 7,775 23,067 100{ 16,700
Sept. 19. 358,562 5,075 193,900 24,815 7,950 2,750 1,620 37,100 17,325 12,275] 26,602 1,350 27,800
Oth Sept. 26. 215,340, 8,450 31,215( 27,090, 17,335 8,050 2,005| 18,050 18,095 26,525 20,175 100 38,250
ther:
Aug. 29.. 793 34 o 100f........ 195(........ 100[........ 229 43 92
Sept. 5.. 1,190 £ I P P 600 195)........ 100}........ 178 43 73
Sept. 12.. 610 ..o e 100]........ 194........ 100........ 173 43| ...,
Sept. 19.. 440 L D 100)........ 94l........ 100........ 5] I P
Sept. 26. . 289 -3 1 R O O 931 100|........ 15 oo
Industrial loans:
ug. 29...... 5,606)[........ 23 4,186 322 273 27 .00 oo 1470 64 164
Sept. S...... 5,562{........ 23 4,195 335 270 364, ... e 145 ..., 66 164
Sept. 12...... 5,769l ....... 23 4,433 294 274 364|. ... oo 144(........ 73 164
Sept. 19...... 4,996i|........ 23 3,562 286 347 305 ..o 144|...... .. 75 164
Sept. 26...... 4,894{[........ 23 3,495 296 346 349 oot 144(........ 77 164
U. 8. Govt.
B'lslecurities: !
ills:
Aug. 556,592 11,543] 168,672 33,366] 49,534| 35,260/ 28,614 90,2911 20,021 16,835 24,969 25,376 52,111
Sept. 567,842 4,412/ 188,149 34,470/ 51,174] 36,427 29,561 91,909 8,501 17,392/ 25,795 26,216] 53,836
Sept. 598,322 8,532 208,524] 34,343| 50,985 36,293| 29,452| 91,608 15,801 17,328/ 25,700 26,119| 53,637
Sept. e 625,422 15,086 172,726 38,282 56,833 40,455 32,830] 100,945 33,170 17,544 28,647 29,115 59,789
c Se%t. 26.... 825,222 19,848 318,489 46,512 69,051 49,153 39,887 120,454| 10,745 8,260 34,806] 35,373| 72,644
ertificates:
Aug. 29....| 4,848,575{| 344,147 1,084,205 305,072 452,905; 322,396| 261,624 723,189 264,340 153,923| 228,290| 232,014| 476,470
Sept. 5....[ 4,850,575|| 344,147| 1,086,205 305,072 452,905| 322,396 261,624 723,189 264,340| 153,923 228,290| 232,014 476,470
Sept. 12....] 4,849,375} 344,147( 1,085,005 305,072| 452,905 322,396| 261,624| 723,189 264,340| 153,923| 228,290| 232,014| 476,470
Sept. 19....| 4,848,575[; 344,147| 1,084,205 305,072{ 452,905 322,396] 261,624 723,189| 264,340| 153,923| 228,290; 232,014] 476,470
N Sept. 26....| 4,926,225, 348,594 1,113,213 309,014 458,757 326,563] 265,005| 732,535| 267,755| 155,912 231,239 235,012 482,626
votes:
Aug. 29....]11,838,465|] 840,282 2,647,234 744,876{1,105,832| 787,176| 638,792|1,765,767| 645,421| 375,823| 557,402 566,494|1,163,366
Sept. 5....[11,838,465|| 840,282 2,647,234 744,876(1,105,832] 787,176] 638,792|1,765,767] 645,421| 375,823| 557,402 566,494(1,163,366
Sept. 12....(11,838,465| 840,282| 2,647,234 744,876/1,105,832| 787,176| 638,792(1,765,767| 645,421| 375,823| 557,402 566,494{1,163,366
Sept. 19....111,838,465|| 840,282; 2,647,234 744,876[1,105,832| 787,176] 638,792|1,765,767| 645,421| 375,823| 557,402 566,494(1,163,366
B Sec{)t. 26....111,900,165|| 844,662| 2,661,032| 748,758(1,111,595| 791,277| 642,121(1,774,969| 648,785 377,782 560,308| 569,447(1,169,429
onds:
Aug. 29....| 5,822,102|| 413,247} 1,301,898 366,327| 543,842| 387,129| 314,155| 868,395 317,415| 184,829{ 274,128} 278,599/ 572,138
Sept. 5....| 5.822,102|| 413,247| 1,301,898| 366,327| 543,842| 387,129 314,155 868,395 317,415| 184,829{ 274,128 278,599 572,138
Sept, 12....| 5,822,102|} 413,247] 1,301,898| 366,327| 543,842| 387,129| 314,155 868,395 317,415] 184,829| 274,128 278,599| 572,138
Sept. 19....1 5,822,102|| 413,247 1,301,898| 366,327 543,842| 387,129 314,155( 868,395 317,415 184,829| 274,128 278,599| 572,138
Sept. 26....| 5,822,102( 413,247 1,301,898 366,327| 543,842| 387,129| 314,155| 868,395 317,415| 184,829 274,128| 278,599| 572,138
Total U. S. Govt.
securities:
Aug. 29...... 23,065,734((1,609,219| 5,202,009(1,449,641|2,152,113{1,531,961(1,243,185|3,447,642/1,247,197| 731,410(1,084,789(1,102,483|2,264,085
Sept. S...... 23,078,984({1,602,088! 5,223,486!1,450,745(2,153,753|1,533,128(1,244,132(3,449,260|1,235,677/ 731,967|1,085,615(1,103,323|2,265,810
Sept. 12 23,108,264}/1,606,208] 5,242,661(1,450,618(2,153,564|1,532,994(1,244,023|3,448,959(1,242,977| 731,903{1,085,520|1,103,226{2,265,611
Sept. 19 ..|23,134,564//1,612,762{ 5,206,063|1,454,557(2,159,412(1,537,156(1,247,401!3,458,296|1,260,346| 732,119{1,088,467|1,106,222/2,271,763
Sept. 26 23,473,714((1,626,351| 5,394,632(1,470,611|2,183,245|1,554,122(1,261,168(3,496,353(1,244,700| 726,783(1,100,481(1,118,431(2,296,837
Total loans and
securities:
Aug. 29...... 23,349,218/1,620,778{ 5,300,765|1,467,547|2,165,5351,561,554(1,251,177|3,488,077(1,267,247; 742,782(1,114,560|1,103,005(2,266,191
Sept. S5...... 23,327,333(11,609,139| 5,328,624(1,464,860|2,156,713(1,539,788|1,254,061}3,488,795(1,262,077| 737,987|1,108,760{1,103,582{2,272,947
Sept. 12...... 23,438,815(/1,619,783| 5,390,994|1,486,136|2,175,683{1,542,758|1,246,451|3,486,159|1,256,352] 739,822(1,108,760(1,103,442(2,282,475
Sept, 19...... 23,498,562(|1,617,928] 5,399,986(1,482,934|2,167,7481,540,253/1,249,510|3,495,39611,277,771| 744,538{1,115,124|1,107,647(2,299,727
Sept. 26...... 23,694,237)(1,634,882| 5,425,870(1,501,196/(2,200,876]1,562,518/1,263,615(3,514,403|1,262,895| 753,452|1,120,671{1,118,608/2,335,251
Ocroger 1951 1267
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—CContinued

[In thousands of dollars)

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Pc‘ir;:rcl)-
Assets (cont.)
Due from foreign
banks:
Aug. 29...... 38 2 112 3 4 2 2 S 1 1 1 1 4
Sept. S5...... 38, 2 112 3 4 2 2 5 1 1 1 1 4
Sept. 12...... 38 2 112 3 4 2 2 5 1 1 1 1 4
Sept. 19...... 38 2 112 3 4 2 2 5 1 1 1 1 4
Sept. 26...... 38 2 112 3 4 2 2 5 1 1 1 1 4
Federal Reserve
notes of other
Banks
Aug. 29...... 155,975 9,493 21,584 8,071 6,758 26.840 12,082 17,489 7,633 12,048 9,206 6,451 18,320
Sept. 5...... 149,384 4,752 20,873 7.946 7,193 28,601 12,812 15,455 6,862 11,476 7.443 6,403 19,568
Sept. 12...... 174,763 8,785 26,551 10,705 6,705 32,968 12,424 17,643 9,257 12,391 10,066 9,934 17,334
Sept. 19...... 166,436 7,066 22,727 8,657 7,946 29,305 12,021 17,635 10,277 12,195 10,074 9,387 19,146
Sept. 26.. 171,990 7,659 24,922 9,117 7,123 29,752 11,210 17,113 9,699 12,283 10,294 8,907 23,911
Uncollected
cash items:
Aug. 29...... 3,018,285[| 241,884 555,625 182,656; 287,590 244,130 186,464| 510,562] 134,325| 97,086! 175,746] 134,519 267,698
Sept. 5...... 3,053,541} 244,742 600,353] 181,682 278,274| 262,388 202,192| 498,567| 130,750 93,485 171,482 134,597 255,029
Sept. 12...... 3,702,222 279,421 675,842| 210,949 316,698| 317,123| 245,465 662,830f 160,831 110,002| 197,031| 169,662 356,368
Sept. 19...... 4,579,039 358,427 864,673 259,394 421,967 353,859 272,792| 792,850} 203,080| 142,015 265,727| 204.088| 440,167
B Seﬁat. 26...... 3,731,353|| 286,158 679,538 204,020 317,296] 313,748| 224,485] 680,842| 158,736/ 114,915, 199,115| 175,297 377,203
ank premises
Aug. 29...... 42,256, 1,036 7,571 2,876 4,701 3,664 2,450 6,155 3,352 1,093 2,511 6359 6,188
Sept. 5...... 42,217 1,036 7,552 2,876 4,701 3,664 2,452 6,154 3,351 1,093 2,495 655 6,188
Sept. 12...... 42,321 1,036 7,552 2,876 4,700 3,664 2,557 6,154 3,351 1,093 2,495 655 6,188
Sept. 19 42,456 1,036 7,552 2,876 4,697 3,664 2,559 6,228 3,351 1,093 2,496 655 6,249
o Sept. 26 42,400, 1,031 7,554 2,871 4,689 3,664 2,554 6,202 3,348 1,093 2,496 655 6,243
ther assets
Aug. 29...... 193,206 14,323 42,348 11,868 18,386 13,016 10,660 28,545 10,354 6,084 9,277 9,151 19,194
Sept. S5...... 201,746 15,023 44,294 12,486 19,437 13,435 11,122 29,853 10,775 6,34 9,626 9,373 19,974
Sept. 12...... 209,541 15,540 46,355 12,952 19,951 13,955 11,447 31,031 11,240 6,543 10,037 9,746 20,744
Sept. 19...... 197,778 14,647 44,080 12,196 18,883 13,095 10,845 29,059 10,456 6,116 9,427 9,335 19,639
T Se[l)t. 26...... 204,809 15,198 45,232 12,673 19,398 13,695 11,225 30,328 10,889 6,382 9,813 9,676 20,300
otal assets
Aug. 29 47,650,073||2,575,160(12,464,734|2,898,50214,074,403{2,766,134(2,389,000(8,490,286{2.000,530{1,190,631:2,056,54411,803,642(4,938,507
Sept. 5......|47,684,891}|2,587,169{12,619,459|2,869,349,3.999,484(2,811,102|2,391,043|8,369,618{1,996,179/1,186,908|2,075,216{1,825,049(4,954,315
Sept. 12......]|48,498,930(2,647,830(12,720,630{2,935,64414,091,634|2,900,899(2,467,089(8,530,2062,012,715:1,197,749|2,071,3551,861,161{5,062,018
Sept. 19.. . [49,509,435}(2,727,022|13,091,450!3,015,013(4,197,539(2,908,472|2,478,502|8,657,121}2,041,977|1,233,307|2,145,786|1,881,197|5,132,049
Sept. 26...... 48,947,251{(2,645,967|12,833,12812,953,524(4,168,543(2,922,847|2,413,395|8,566,009|2,039,447|1,223,1311{2,089,132|1,864,215{5,227,913
Liabilities
Federal Reserve
notes:
Aug. 29 23,903,318(/1,451,330| 5,320,576]1.684,256(2,174,629|1,649,106]1,305,048/4,622,841(1,091,632| 605,747| 931,379| 662,948{2,403,826
Sept. 5......|24,095,983((1,459,983| 5,353,648{1,690,804(2,184,721{1,675,347{1,321,152(4,648,364(1,100,435! 610,306] 944,809| 674,489{2,431,925
Sept. 12......124,089,390(/1,458,180| 5,329,997|1,693,705|2,192,015{1,685,995{1,315,589(4,643,247|1,097,713] 610,579] 940,528| 673,279/2,448,563
Sept. 19.. .124,008,401({1,449,984| 5,311,880|1,687,840{2,184,862]1,690,591(1,309,837|4,638.356(1,096,518| 610,811} 937,042 665,978|2,424,702
DSept. 26 24,011,035(/1,449,707| 5,315,035(1,689,895|2,185,470(1,702,758(1,306,903{4,632,167(1,092,936| 611,428, 934,172 662,616(2,427,948
eposits:
Member bank
—reserve
accounts:
Aug. 29..}18,870,690]| 780,289| 5,984,801| 893,365|1,455,204] 791,175 804,455(3,153,822} 682,883 419,417| 891,684| 930,718(2,082,877
Sept. 5../18,825,355|| 782,578] 6,028,004| 862,428/1,432,519{ 799,599| 798,307(3,062,137; 690,336 435,029; 896,295 941,153|2,096,790
Sept. 12../19,166,786|; 819,084| 6,169,761| 903,490{1,452,727| 814,836| 828,717/3,110,704| 686,091 423,164 890,820| 952,778/2,114,614
Sept. 19..]19,835,222|f 882,475] 6,589,267 902,783(1,490,104| 820,314| 826,477{3,134,963| 680,104 429,983} 913,121 958,894(2,206,737
U Sept. 26..(19,369,241|} 798,947 6,237,174] 912,410(1,476,889| 806,057| 801,104|3,104,580| 688,300 443,480| 897,898 920,096|2,282,306
. S. Treas-
urer—general
account:
Aug. 29.. 556,942 33,061 83,954 30,028 50,017 34,734 41,857 84,764 46,701 41,130 36,017 27,824 46,855
Sept. 5.. 407,810 21,351 54,981 31,091 17,874 22,410 35,162 70,187 26,260 26,366 32,843 27,982 41,303
Sept. 12.. 473,781 17,861 86,058 27,327 38,386 39,831 47,644 79.976 27,181 26,116 26,721 26,439 30,241
Sept. 19.. 477,201 27,011 106,565 35,921 2,207 24,821 30,483 73,077 42,385 41,808 37,516 10,727 44,680
F Sept. 26. . 816,212 39,652 151,030 44,316 94,424 53,158 44,675 139,130 56,569 32,495 34,813 60,415 63,535
oreign:
Aug. 29.. 784,441 48,3231 244,303 61,573} 72,484 38,970 32,735 107,557} 28,838 19,485 28,838| 28,838| 72,497
Sept. 5.. 781,026 47,325| 2252,046 60,301 70,987 38,165 32,059 105,335 28,242 19,083 28,242 28,242 70,999
Sept. 12.. 780,074|| 47,976} 2243,815{ 61,130 71,963 38,690| 32,500| 106,784| 28,631 19,345) 28,631} 28,631 71,978
Sept. 19.. 756,944|f 46,339 2238,980] 59,045 69,508) 37,370] 31,391| 103,141| 27,654 18,685 27,654 27,654 69,523
o Sept. 26. . 769,257 47,405 2239,375 60,403 71,108 38,230 32,113 105,515 28,290 19,115 28,290 28,290 71,123
ther:
Aug. 29.. 215,375 3,033 158,358 2,449 4,721 1,715 1,581 1,956 7,268|- 1,133 155 761 32,245
Sept. §.. 241,283 2,694 176,585 1,980 5,397 3,690 2,577 2,666 7,361 1,359 1,521 908 34,545
Sept. 12.. 267,465 4,777 187,842 5,410 7,040 6,390 2,104 3,034 9,339 1,163 552 1,587 38,227
Sept. 19.. 165,981 3,956 97,231 2,077 4,793 3,295 2,065 2,463 10,351 1,101 1,494 637 36,518
Sept. 26. . 254,729 3,834 192,246 1,337 3,169 2,905 1,673 1,979 9,187 1,357 283 830] 35,929
Total deposits:
. 29 ..120,427,448}| 864,706 6,471,416| 987,415(1,582,426| 866,594] 880,628/3,348,099| 765,690 481,165 956,694| 988,141|2,234,474
..120,255,474{| 853,948| 6,511,706| 955,800(1,526,777| 863,864| 868,1953,240,325| 752,199 481,837 958,901) 998,285|2,243,637
.120,688,106|| 889,698| 6,687,476 997,357(1,570,116| 899,747 910,965(3,300,498| 751,242 469,788| 946,724(1,009,435/2,255,060
.121,235,348|| 959,781] 7,032,043| 999.826/1,566,612 885,800{ 890,416{3,313,644| 760,494| 491.577| 979,785 997,912{2,357,458
21,209,439|| 889,838] 6,819,825{1,018,466{1,645,590| 902,350{ 879,565{3,351,204| 782,346| 496,447 961,284|1,009,631{2,452,893

1 After deducting $26,000 participations of other Federal Reserve Banks on Aug. 29; Sept. 5; Sept. 12; Sept. 19; and Sept. 2
2 After deducting $540,124,000 participations of other Federal Reserve Banks on Aug 29; $528 967, 000 on Sept 5; $536, 244 000 on Sept. 12;
$517,948,000 on Sept. 19; and 3529 868,000 on Sept. 26.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

{In thousands of dollars]

. N : San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Total Boston | york | delphia | Jand mond | Atlanta | Chicago tpong | % nolig City | DPallas Ig;:‘:
Liabilities
(cont.)
Deferred availa-
bility items:
Aug. 29....] 2,366,468} 198,668 396,621 153,592F 229,070] 199,632 160,388] 387,751 104,469 77.413] 130,506| 116,860| 211,498
Sept. 5....{ 2,375,302)| 212,459 476,921 149,044| 199,095{ 220,785 158,534 348,128 104,421 68,4491 133,393| 114,453| 189,620
Sept. 12....] 2,756,854|| 238,674 424,461f 170,555] 240,144| 263,581 197,026 452,907 124,238 90,832 145,611] 140,323] 268,502
Sept. 19....1 3,294,995|] 255,616 467,237 252,916| 356,198| 280,217| 234,427| 570,517 145,159{ 104,215 190,274| 178,820 259,399
Sept. 26....] 2,748,346} 244,448 415,369] 170,390 246,966 265,384| 182,712 447,227 123,997| 88,2921 154,575 153,123 255,863
Other liabilities
and accrued
dividends:
Aug. 29.... 15,718 1,228 4,379 778 1,613 777 782 1,949 690 663 572 759 1,528
Sept. 5.... 15,402 1,120 4,360 878 1,698 794 687 2,106 676 505 570 613 1,395
Sept, 12.... 16,272 1,239 4,660 844 1,632 844 736 2,206 751 538 579 643 1,600
Sept, 19.... 16,627 1,150 5,024 890 1,639 780 693 2,445 736 500 582 733 1,455
Sept. 26. 18,743 1,157 6,459 878 1,756 883 783 2,411 775 585 646 812 1,598
Total habxhtxes
Aug. 29....(46,712,952|12,515,932(12,192,992(2,826,041(3,987,738{2,716,109{2,346,846|8,360,640|1,962,481|1,164,988|2,019,151|1,768,708}4,851,326
Sept. 5....|46,742,161|(2,527,510(12,346,6352,796,526|3,912,291|2,760,790|2,348,568(8,238,92311,957,731(1,161,097(2,037,673|1,787,840(4,866,577
Sept. 12.,..147,550,622(|2,587,791{12,446,594/2,862,46114,003,907|2,850,167{2,424,316(8,398,858/1,973,944(1,171,737|2,033,442|1,823,680/|4,973,725
Sept. 19....]48,555,371}|2,666,531j12,816,184/2,941,472|4,109,311{2,857,38812,435,373(8,524,962|2,002,907(1,207,103(2,107,683|1,843,443(5,043,014
Sept. 26....[47,987,563}{2,585,150(12,556,688|2,879,629{4,079,782{2,871,375{2,369,963(8,433,009{2,000,054|1,196,752(2,050,677|1,826,182|5,138,302
Capital Accts.:
Capital paid in:
Aug. 29....| 232,932 12,341 74,892 16,590 22,297} 10,198 9,535( 29,713 7,984 5,278 8,749 10,524| 24,831
Sept. 5.... 233,132 12,341 74,893 16,599 22,293 10,199 9,541 29,713 8,167 5,279 8,750 10,526 24,831
Sept. 12. ... 233,132 12,341 74,885 16,602 22,294 10,207 9,541 29,720 8,145 5,285 8,753 10,528 24,831
Sept. 19.... 233,236 12,341 74,897 16,607 22,295 10,211 9,601 29,728 8,146 5,289 8,758 10,531 24,832
Sept. 26. . 233,311 12,341 74,901 16,607 22,296 10,222 9,604 29,741 8,168 5,294 8,768 10,537 24,832
Surplus:
(section 7):
Aug. 29.. 510,022 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
Sept. 3.. 510,022 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
Sept. 12.. .. 510,022{| 32,246 153,290 39,710; 48,014| 25,167 22,369 75,345 20,295 13,168 19,047} 16,852 44,519
Sept. 19.. .. 510,022 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
¢ Sept. 26. . 510,022 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
section 13b)
Aug. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 5.0 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 12. ... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 19.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Sept. 26. ... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:
Aug. 29. .. 166,624/ 11,630 36,2411 11,672 15348/ 11,311 9,488 23,159 9,249 6,124 8,460 8,251 15,691
Sept. 5... 172,033 12,061 37,322 12,025 15,880 11,597 9,803 24,208 9,465 6,291 8,609 8,524 16,248
Sept, 12.... 177,611 12,441 38,542 12,382 16,413 12,009 10,101 24,854 9,810 6,486 8,976 8,794 16,803
Sept. 19.... 183,263 12,893 39,760 12,735 16,913 12,357 10,397 25,657 10,108 6,674 9,161 9,064 17,544
Sept. 26. ... 188,812 13,219 40,930f 13,089 17,445 12,734 10,697] 26,485] 10,409 6,844 9,503 9,337] 18,120
Total liabilities
and cap. accts.
Aug. 29....147,650,073(12,575,160(12,464,734|2,898,502(4,074,403{2,766,13412,389,000|8,490,286]2,000,530}1,190,631(2,056,544|1,805,642{4,938,507
Sept. 5....[47,684,891{2,587,169(12,619,459|(2,869,349|3,999,484(2,811,102(2,391,043)8,369,618{1,996,179|1,186,908{2,075,216|1,825,049{4,954,315
Sept. 12. 48,498,9301(2,647,830(12,720,63012,935,644(4,091,634(2,900,89912,467,089(8,530,206|2,012,715]|1,197,74912,071,355{1,861,161}5,062,018
Sept. 19. 49,509,435{12,727,022(13,091,450(3,015,013{4,197,539|2,908,472|2,478,502(8,657,121|2,041,977|1,233,307)2,145,786{1,881,197}5,132,049
Sept. 26....148,947,251({2,645,967{12,833,128|2,953,524|4,168,54312,922,847(2,413,395|8,566,009(2,039,447(1,223,131(2,089,132{1,864,215(5,227,913
Contingent liabil-
ity on accept-
ances purchas-
ed for foreign
correspondents:
Aug. 29.. .. 23,272 1,443 17,145 1,838 2,164 1,164 977 3,212 861 582 861 861 2,164
Sept. §.... 24,216 1,502 17,433 1,914 2,252 1,211 1,017 3,342 896 605 896 896 2,252
Sept. 12.... 23,773 1,474 17,299 1,878 2,211 1,188 998 3,280 880 594 880 880 2,211
Sept. 19. ... 22,626 1,402 16,949 1,787 2,104 1,131 950 3,122 837 566 837 837 2,104
Sept. 26. ... 21,164 1,312 16,498 1,672 1,968 1,058 889 2,921 783 529 783 783 1.968
Industrial loan
commitments:
Aug. 29... 40421 .. bl 913 1,095 48(. .. .. ... 445y, .. oo 855{........ 686
Sept. 5.... 59781, ... oo 783 1,082 48t . ... ... 2,529|. ... oo, 850|........ 686
Sept. 12 6,833|(........]. ... ... 1,608 1,124 48, ... 2,528, ... ] 8501........ 675
Sept. 19.... 6,505\, ... . f. 1,273 1,131 48|... ... .. 2528 e 850f........ 675
Sept. 26.... 6,565||. ... . oo 1,343 1,121 48|. . ... ... 2,528} ... ..ot 850)........ 675

1 After deducting $16,127,000 participations of other Federal Reserve Banks on Aug. 29; $16,783,000 on Sept. 5; $16,474,000 on Sept. 12;
$15,677,000 on Sept. 19; and $14 666,000 on Sept. 26
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS, BY WEEKS

[In thousands of dollars]

Total Boston | yori delphia | land

New Phila- Cleve-

Rich- At- . St. Minne-‘ Kansas San
mond lanta Chicago Louis | apolis City Dallas i{:crg

F.R.notesoutstanding
(issued to Bank):
Aug. 29
Sept.
Sept.
Sept.

Sept. 26
Collateral held against
notes outstanding:
Gold certificates:

Aug. 29........ 12,249,000{] 350,000(4,470,000{ 700,000{ 795,000
12,269,000{] 350,000/4,470,000( 700,000| 805,000
12,289,000 350,000/4,470,000[ 700,000f 815,000
12,319,000{] 350,000[4,470,000 700,000; 815,000
12,319,000;| 350,000[4,470,000{ 700,000| 815,000

204,270 11,559 96,083 13,720
183,369 7,051] 100,915 9,920
259,350 13,575| 146,560] 31,085
310,388 5,166 193,800 24,815|..
170,546 8,531 24,2151 27,090

Aug. 29........ 25,678,270}|1,561,559(5,766,083/1,813,720(2,295,000
Sept. 5........ 25,712,369||1,557,05115,770,915|1,809,920{2,305,000
Sept. 12........ 25,808,3504|1,563,575(5,816,560/1,831,085(2,315,000
Sept. 19........ 25,889,388|(1,555,166/5,863,800(1,824,815(2,315,000

Sept. 26........ 25,749,5461{1,558,531(5,694,215(1,827,090]2.315,000

24,884,00311,518,569(5,570,473(1,762,674)2,292,18%
24,990,701((1,520,270(5,603,248(1,776,773/2,295,138
25,089,389|(1,526,309|5,603,470(1,776,309,2,307,233
. ...|25,096,4091{1,529,55215,586,83411,782,229!2,304,634
t. 26........ 25,059,530|(1,518,083|5,587,643|1,774,993(2,292,856

13,225,000({1,200,00041,200,000{1,100,000{1,500,000
13,260,000(11,200,000(1,200,000{1,100,000{1.500,000
13,260,000}/1,200,000(1,200,000(1,100,000{1,500,000
.113,260,000|(1,200,00041,200,000(1,100,000{1,500,000
13,260,000;|1,200,000/1,200,000(1,100,000{1,500,000

1,703,695/1,359,432(4,708,420{1,135,023/617,824| 964,3481702,129{2,549,227
1,717,587(1,366,529(4,728,1011,135,8111620,200| 971,213|705,271/2,550,560
1,735,272(1,380,39514,729,073{1,148,527]622,902| 972,513|710,273{2,577,113
1,749,162(1,364,45214,724,889]1,142,6781621,348| 970,516/709,119|2,610,996
1,744,193[1,365,557(4,727,961|1,151,262[622,206| 967,991|707,464{2,599,321

515,000 510,000(2,560,000{ 250,000{150,000; 280,000{169,000(1,500,000
515,000 510,000(2,560,000| 250,000}150,000| 280,000{179,000{1,500,000
515,000 510,000(2,560,000| 260,000[150,000| 280,000(179,000(1,500,000
515,000 510,000(2,590,000] 260,000|150,000| 280,000{179,000/1,500,000
515,000 510,000/2,590,000| 260,000|150,000| 280,000(179,000{1,500,000

20,050{ 11,225 29,771 1,492
26,400] 5,875 23,145 6,523
13,375) 7,775| 23,240 15,200
17,425] 12,275 26,657.. 27,800
18,195 26,525 20,190 38,250

1,215,000 900,000/2,200,000] 975,000{490,000| 700,000(545,000(1,200,000
1,250,000{ 900,000|2,200,000 975,000{490,000; 700,000(545,000|1,200,000
1,250,000 900,000(2,200,000| 975,000{490,000| 700,000{545,000{1,200,000
1.250,000/ 900,000{2,200,000| 975,000]490,000f 700,000(545,000|1,200,000
1,250,000 900,000|2,200,000; 975,000{490,000 700,000(545,000(1,200,000

1,750,370(1,410,000(4,760,000(1,245,050{651,225|1,009,771(714,000|2,701,492
,768,540(1,410,000{4,760,000{1,251,400(645,875/1,003,145|724,000i2,706,523
73,54011,410,000(4,760,000{1,248,375(647,775|1,003,240|724,000(2,715,200
7,450/1,410,000(4,790,000(1,252,425(652,275{1,006,657|724,000|2,727,800
2,550(1,410.000|4,790,000(1,253,195|666,525{1,000,190(724,000|2,738,250

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

{Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount

to date outstanding available to

Dat borrowers
ate N under guar-
ortion antee agree-

Nl';'e':l' Amount a;rn%t:;t guaran- ments
teed outstanding
1950
Oct. 31... 3 1,000 [...oooiniifinennnnn i iiiiaa,
Nov. 30... 23 13,585 2,340 2,232 3,335
Dec. 31... 62 31,326 8,017 6,265 8,299
1951

Jan. 31.../ 119 109,433 23,778 19,837 13,748
Feb. 28...] 161 122,541 44,250 36,537 33,840
Mar. 31...] 254 300,955 68,833 56,973 47,822
Apr. 30... 328 421,267 | 126,080 106,053 185,001
May 31...] 402 514,626 | 183,610 151,858 205,629
June 30...) 484 654,893 | 252,100 209,465 276,702
July 31...| 568 828.584 | 325.200 267.7158 340,005
Aug. 31...] 658 1,052,337 ; 405,043 332,618 384,852

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

[Amounts in thousands of dollars]

P Partici-
Applications A :
D- . pations
Date (last atp pl;tl)vted proved | Loans Comntut- of financ-
Wednesday 0 date but not out- me‘: S ling insti-
or last day com- [standing? stoud" tutions
of period) pleted 1 [(amount) ¢ an mt% out-
Num- | 4. ount (amount) amount)istanding?
ber (amount)
1944...... 3,489 | 525,532 1,295 3,894 4,165 2,705
1945...... 3,511 | 544,961 320 1,995 1,644 1,086
1946...... 3,542 | 565,913 4,577 554 8,309 2,670
1947...... 3,574 | 586,726 945 1,387 7,434 4,869
1948...... 3,607 | 615,653 335 995 1,643 1,990
1949...... 3,649 | 629,326 539 2,178 2,288 2,947
1950

Aug. 31...| 3,684 | 644,464 6,985 2,333 2,481 3.273
Sept. 30...| 3,690 | 646,276 8,030 2,293 2,509 3,224
Oct. 31...| 3,692 | 647,432 5,108 2,307 3,035 3,707

Nov. 30...| 3,695 | 649,748 5,519 2,413 3,466 4,050
Dec. 30...| 3,698 | 651,389 4,819 2,632 3,754 3,745
1951

Jan. 31...] 3,707 | 654,199 1,862 3,520 3,325 5,402
Feb. 28...| 3,706 | 655,702 1,523 3,681 2,937 5,358
Mar. 31...] 3,710 | 660,525 3,980 3,988 2,824 5,262
Apr. 30...[ 3,717 | 664,473 4,925 4,845 2,595 5,331
May 31...} 3,721 | 667,988 3,578 5,255 3,643 5,999
June 30...| 3,724 | 671,432 3,221 5,762 3,740 6,199
July 31...] 3.727 | 678.477 6.730 5,801 3.767 6,115
Aug. 31...} 3,731 | 691,536 | 12,197 5,750 6,050 7,860

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

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

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

NoT1E.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vanpes& and applications for loans and commitments withdrawn or
expired.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

[Averages of daily figures,! In muillions of dollars]

Al Ceqtralt)reslgrve R All CentraLresErve R
city banks e- city banks e-
mem- serve Cg}" n- mem- serve Cg}m-
ber city ban)l;s ber city b n)l’(
banks New Chi- banks banks New Chi- banks anxs
York cago York cago
First half of August 1951 Second half of August 1951
Gross demand deposits:
otal. .. 21,663 5,635 1 37,971 ; 33,494 | 98,818 || 21,559 5,682 | 38,121 | 33,454
Interbank. 3,817 1,177 5,605 989 | 11,511 3,779 1,153 5,589 990
Other...... e N s 17,846 4,458 | 32,366 | 32,505 | 87,306 || 17,780 4,529 | 32,532 | 32,465
Net demand deposits 2 20,034 5,113 | 33,009 | 28,558 { 86,960 {| 20,020 | 5,139 | 33,108 | 28,692
Demand deposits adjusted 3 L 77,500 77,300 || ...
Time deposits4. .. ....... ... .o 1,884 1,112 § 11,962 | 15,229 | 30,246 1,876 1,112 | 11,993 | 15,265
Demand balances due from domestic banks...[ 5,905 36 114 1,811 3,943 5,771 32 113 1,821 3,804
Reserves with Federal Reserve Banks:

Total. ..ot 19,207 4,934 1,298 7,472 5,502 | 19,143 4,915 1,297 7,485 5,446
Required. . ...] 18,447 4,921 1,294 7,319 4,912 | 18,492 4,918 1,300 7,341 4,933
EXCe8S. it i e 760 13 4 152 590 652 -2 -3 144 513

Borrowings at Federal Reserve Banks........ 296 125 5 116 51 288 45 7 187 49

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

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

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

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

MEMBER BANK RESERVES AND BORROWINGS DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
[Averages of daily figures. In millions of dollars) SMALL CENTERS?
{Averages of daily figures. In millions of dollars)
Al Centralbresle(:rve R
it .
Month, or mem- City banks sersfe Coun- In places of IS,QOO In places of uqder
week ending Wednesday ber city btﬂ{( ' and over population 15,000 population
banks ! \1>Ievir< Chi- | banks | Pan%s
or caso Demand Demand
deposits N deposits .
Time T
Total reserves held: except dep:(r):its except dep;g;iets
1950—August 4,362 1 1,139 | 6,275 | 4,496 inter- inter-
1951—July..... 5,028 | 1,294 | 7,439 | 5,469 bank bank
August 4,925 | 1,297 | 7,479 | 5,473
Aug. 22 4,916 | 1,303 | 7,494 | 5,54
Aug. 29 40926 | 1,204 | 7/450 | 5.360 | June... 18,914 9,388 10,880 5,666
Sept. § 4,908 | 1,202 { 7,457 | 5,403 July.... 19,135 9,362 10,997 5,672
Sept. 12 4,917 | 1,285 | 7,479 | 5,560 August 19,282 9,320 11,080 5,654
Sept. 19.. 5,094 11,317 | 7,572 | 5,651
. , . ,555 ,535
Sept. 26 5,098 | 1,332} 7,555 | 5,53 9.351 11,325 5,681
Excess reserves: 9,415 11,444 5,734
1950—August. . ... ... 647 17 —8 105 534 9,469 11,631 5,779
1951—July. .. .. . 756 9 -2 162 586
........ 704 e 48 s By district,
August 5 1 550 August 1951
ﬁﬁgj 22 T4 19 Thpo 1381 %0 | Boston....... 2,398 844 346 209
Sept. 5 624 . . -3 152 475 New York. . 3,718 2,290 1,160 1,085
Sept. 12 75l s bt 149 611 Philadelphia. . . 1 t.43s 829 1,024 912
Sept. 19.. »871 25 -3 t62 | »eg7 | Cleveland........... 1,619 932 1,086 805
Sept. 26 »708 8 T3 185 s pichmond........... 1,336 462 794 448
Atlanta.......... . 1,925 502 597 194
Borrowings at Federal Chicago. 4 20085 1,800 1,732 913
1950—August. . ... ... 159 54 s 65 35 St. Louis 863 385 915 269
1951—July. ... . 104 71 7 77 39 ) .
Minneapolis......... 690 319 715 410
August. . 2 84 6| 132 50 | Kansas City..... o 308 144 1,462 205
: 171 1 1 08 31 Dallas........... . 1,670 234 1,33 66
ﬁﬁg %g A 338 §7 10 231 60 San Francisco 1,437 719 462 262
Sept. 5.. 462 89 26 289 58
120, 4 28 7 . . . e
ggg% }g . 322 gg ; 18? {;g 1 Includes any banks in outlying sections of reserve cities that have
Sept. 26. 195 I 160 34 been given permisgion to carry the same reserve as country banks.
» Preliminary.
! Weekly figures of excess reserves of all member banks and of
country banks are estimates. Weekly figures of borrowings of all mem-
ber banks and of country banks may include small amounts of Federal
Reserve Bank discounts and advances for nonmember banks, etc,
Back figures.—See Banking and Monetary Statistics, pp. 396-399.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars}

Total Coin and small denomination currency 2 Large denomination currency 2
End of year or in cir- Unas-
month cula- sorted
tion1 |l Total || Coin | 38$1 $2 $5 $10 | $20 | Total|| $50 | $100 [ $500 {$1,000/$5,000($10,000

442 402 33 719 11,229 {1,342 {1,360 364 618 125 237 8 10 8
452 423 32 771 11,288 11,326 [1,254 337 577 112 216 5 7 10
478 460 33 815 (1,373 [1,359 1,369 358 627 122 239 7 16 5
517 499 35 206 (1,563 {1,501 {1,530 399 707 135 265 7 18 8
537 505 33 905 (1,560 (1,475 [1,542 387 710 139 288 6 12 7
550 524 34 946 |1,611 |1,481 (1,714 409 770 160 327 17 32 5
590 559 36 (1,019 {1,772 {1,576 [2,048 460 919 191 425 20 32 2
648 610 39 1,129 |2,021 {1,800 2,489 538 |1,112 227 523 30 60 4
751 695 44 11,355 2,731 {2,545 |3,044 724 11,433 261 556 24 46 4
880 801 55 11,693 [4,051 [4,096 |3,837 [{1,019 {1,910 287 586 9 25 3
1,019 909 70 (1,973 5,194 |5,705 |5,580 11,481 {2,912 407 749 9 22 2
1,156 | 987 | 81 {2,150 |5,983 [7,224 [7,730 |1,996 {4,153 [ 555 | 990 10 24 3
1045 . . cciviiies 28,515 20 683 |i1,274 {1,039 73 2,313 |6,782 (9,201 7,834 |[2,327 }4,220 454 801 7 24 2
1946, ....0vevvnnn 28,952 (20,437 |i1,361 {1,029 67 2,173 [6,497 [9,310 8,518 |2,492 (4,771 438 783 8 26 3
1947 ..o, 28,868 20.020 1,404 11,048 65 12,110 (6,275 [9,119 |8,850 |2,548 (5,070 428 782 5 17 3
1948............ ..|28,224 [{19,529 ({1,464 [1,049 64 [2,047 |6,060 |8,846 |8,698 (2,494 |5,074 400 707 5 17 3
1949. ... .civvnne 27.600 |[19,025 {1,484 {1,066 62 [2,004 (5,897 |8.512 |8,578 |[2.435 (5,056 382 689 4 11 3
1950—June........ 27,156 (|18,813 |[t,496 1,037 | 61 [1,966 [5,891 [8,363 (8,344 |)2,386 (4,940 | 378 | 628 4 9 2
uly........ 27,010 (118,696 |[1,498 [1,029 60 1,946 (5,836 (8,328 8,316 ||2,374 (4.934 375 620 4 9 2
August...... 27,120 ||18,795 /1,506 |1,037 61 1,955 (5,881 8,355 |8,328 [2,374 (4,950 372 617 4 9 2
September...|27,161 |{18,834 [i1,515 {1,054 61 {1,964 |5,884 |8,357 8,329 [|2,369 [4,964 370 613 4 9 2
October. .. .. 27,228 (18,901 1,527 1,072 61 [1,978 |5,874 18,388 |8,329 |2,368 4,987 | 367 | 595 4 9 2
November...|27,595 |{19,252 {1,547 {1,089 62 (2,021 (6,021 {8,511 {8,345 [|2,384 {4,994 365 589 4 9 2
December. .. {27,741 ({19,305 {|1,554 1,113 64 [2,049 {5,998 {8,529 8,438 |2,422 |5,043 368 588 4 12 2
27,048 |[18,694 {1,530 |1,056 61 ,943 5,791 |8,313 |8,356 {|2,393 {5,002 366 583 4 9 3
27,188 |{18.861 {1,535 {1,057 61 |1,959 {5,880 (8,369 8,329 {[2,385 (4,986 365 581 4 9 2
27,119 |118,845 (1,542 |1,059 61 [1,953 (5,881 8,348 [8,275 }[2,369 (4,955 362 576 4 8 1
27,278 |(19,023 {[1,551 {1,073 62 1,973 (5,943 (8.422 |8,257 |12,371 (4,941 360 573 4 8 1
27,519 ||19,260 (|1,568 (1,087 63 (1,995 |6,024 |8,523 18,259 [{2,382 (4,938 357 570 4 8 1
27,809 |[19,521 |i1,578 1,092 64 |2,011 |6,113 |8,663 |8,289 (2,405 {4,947 356 570 4 8 2
27,851 {119.560 [|1,500 |1.092 64 [2.008 16.088 |8.718 |8.202 {[2.400 |4 052 354 565 4 8 2
28,155 {19,813 ‘1,602 1,103 64 12,031 {6,176 [8,837 (8,344 l2,428 4,989 353 562 4 8 2

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed. 3 Paper currency only; $1 silver coins reported under coin.

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

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

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

Money held in the Treasury Money in circulation !

Money

Total out- held by

s:/.t\anding. As security Ff;or ) gederal

ug. 31, against ederal eserve

1951 gold and Treasgry Reserve | Banksand Ali%'sfl’ J ullgs&l)l A"}%Sgl
silver cas. Banks and agents
certificates agents
Gold................ o0 L 21,854
Gold certificates. .. ....... ... ... i 20,650
Federal Reserve notes. .. ...................v... 24,937
Treasury currency—total. ...................... 4,673
Standard silver dolars. .. .................. 492
Silver bullion. .. ... ... ... .. ... ... ... ... 2,064
Silver certificates and Treasury notes of 1890..] 2,334
Subsidiary silvercoin. . . ................... 1,056
Minor coin. ... .... 391
United States notes..... 347
Federal Reserve Bank n: 242
National Bank notes. .. ............ ..... 81
Total—Aug. 31, 1951..... ... ... ........ ) 22,984 1,287 17,796 4,226 28,155 |t
July 31,1951, ... ... . ... ... (%) 22,880 1,302 17,688 4,291 |....... .. 27,851 [.........
Aug. 31,1950, . ... O] 24,735 1,304 19,574 3,802 ..o 27,120

1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above, totals by weeks in table on p. 1263, and seasonally adjusted figures in table on p. 1273,

? 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.

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

NoTE.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—8$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
rreceipt); (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 circulation: gold certificates pledged as collateral may be counted as reserves.

tificates’ as herein used includes credits with the Treasurer of the United States payable in gold certificates.

national bank notes are in process of retirement.
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR

SEASONAL VARIATION

[Outside Treasury and Federal Reserve Banks.

In millions of dollars}

Amount— Amount— Change in
Dat unadjusted | adjusted for | seasonally
ate for seasonal seasonal adjusted
variation variation series 1
End of period:
1940. . 8,732
1941 11,160
1942 . .. ..ol 15,410
1043 . ... .ol 20,449
1944 ... .ol 25,307
1945, ... ...l 28,515 [........... +3,208
1046, ... iiuas 28,952 ... 4437
1947 . . o0 vvninnenn . 28,88 |............ —84
1048.......... Ceeeee 28,224 |.o.iiiininnn —644
1949, . ... . et e 27,600  [............ —624
1950, .. iiviineennns 27,741 |l +141
Averages of daily figures:
1950—August........ 27,009 27,145 -26
September... .. 27,154 27,208 463
October. ...... 27,233 27,233 +25
November..... 27,380 27,298 465
December. .... 27,806 27,531 4233
1951—January....... 27,304 27,222 =309
February 27,145 27,145 =77
March. 27,171 27,253 +108
April.. 27,179 27,398 4145
May.......... 27,324 27,516 +118
June.......... 27,548 27,686 +170
July.......... 27,859 27,915 +229
August........ 27,951 28,091 +176
September. .. .. 28,213 28,270 +179

1 For end-of-year figures, represents change computed on absolute

amounts in first column.

NoTe.—For discussion of seasonal adjustment factors and for back
figures on comparable basis see BULLETIN for September 1943, pp.

822-826.

Because of an apparent change in the seasonal pattern

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

POSTAL SAVINGS SYSTEM

[In millions of dollars)

Assets
Denar Cash | U.S
itors’ as .
End of month bal- | in Govern- re(ii:l\: e
ances 1 | Total deposi- ment funds
tory securi- ete Py
banks ties .

1943—December....| 1,788 1,843 10 1,716 118
1944—December....| 2,342 2,411 8| 2,252 152
1945—December....| 2,933 3,022 6 2,837 179
1946—December....| 3,284 3,387 6| 3,182 200
1947—December....{ 3,417 3,525 6| 3,308 212
1948—December....{ 3,330 3,449 7 3,244 198
1949—December....{ 3,188 3,312 7 3,118 187
1950—April........ 3,151 3,276 8 3,092 176
May. 1 3,125 3,250 8| 3,068 175

June. | 3,097 3,218 10 3,038 171
July......... 3,061 3,181 9 3,027 145
August...... 3,021 3,141 10 | 2,962 169
September...| 2,991 3,111 10 2,923 177
October...... 2,967 3,088 10 2,903 175
November...| 2,947 3,069 10 2,888 171
December....| 2,924 3,045 11 2,868 166
1951—January. . ... 2,901 3,022 11 2,858 153
February..... 2,877 2,998 11 2,835 152
March....... 2,852 2,974 11 2,793 169

April. . Lo 2,831 2,954 17 2,765 172
May... 2,808 2,933 21 2,748 164

June. . .. 2,788 2,909 23 2,722 165
July...... ... P2,766 oo
August ...... P2L754 |

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

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

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

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

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

reporting York other reporting York reporting York leading York leading

centers City ! centers ! centers City centers City 2 cities 2 City * cities *
lgzg Sl serins FRRREEE: 974.102|| 404,543 479,760 89,799 18.2 9.7 g;i,ggg 412,200 %gé }g;

1946—old series 3, .. ... , 449,414 . .

1946—new seriess . . ... 1,050,021} 417,475 § 527,336 | 105,210 ; 18.9 10.0 { 107,046 | 522,024 | 2502 16.5
1947 ... il 1,125,074|| 405,929 599,639 119,506 21.0 11.9 400,468 598,445 24.1 18.0
1948, .o il 1,249,630\ 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2
1949, ... oiiiiiiien 1,231,053|} 452.897 648,976 129,179 24.1 12.4 447,150 639,772 28.2 18.7
1950, . . vviiinniann. 1,403,752|| 513,970 742,458 147,324 26.6 13.4 508,166 731,511 31.4 20.3
1950—August......... 128,383 50,067 65,423 12,893 29.2 13.2 48,320 64,015 33.8 19.9
September...... 123.222 44,910 65,197 13,116 27.9 14.2 46,400 65,330 34.2 21.5
October. ....... 125.784 43,837 68,137 13,811 26.4 14.2 43,159 66,547 30.7 20.9
November... ... 123.541 43,740 66,392 13,409 28.1 14.9 41,167 64,687 31.4 21.7
139,542 52,590 72,845 14,106 31.2 15.3 53,150 73,253 37.2 23.0
138,402 48,207 75,017 15,178 27.9 15.2 47,561 73,226 32.9 22.0
114,061 39,067 62,370 12,624 26.1 14.3 38,916 62,239 30.7 21.5
144,012 53,171 75,941 14,900 29.0 14.9 53,142 75,897 35.5 22.5
128,447 45,477 69,421 13,549 26.5 14.6 44,312 68,157 32.5 22.3
130,700 45,375 71,197 14,129 26.2 13.8 42,272 68,378 30.0 21.3
135,027 48,588 72,110 14,329 27.9 14.0 49,398 72,179 34.4 22.2
124.422 43,224 67,532 13,665 26.0 14.1 41,673 64 .826 31.1 20.9
125,288 41,363 69,827 14,098 23.8 13.5 39,007 67,441 27.0 20.0

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

2 Weekly reporting member bank series.

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

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

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

Debits to demand deposit accounts, except

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

leading cities since 1935.
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

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

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

Assets Liabilities
and Capital
: Total
Bank credit assets,
Toral
PR otal i
Date Treas- U. S. Government obligations liabil- Total C:g:jtal
Gold :‘_2'_ Other 1;31? deposits | misc.
rency | Total || Loans Com- secu- [! capital and ac-
net mercial | Federal riti P! ¢ || currency counts,
Total and | Reserve| Other es ne 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........ ..| 20,065 4,339 167,381 || 30,387 |128,417 |[101,288 | 24,262 2,867 8,577 {191,785 [|180,806 | 10,979
1946—Dec. 31.......... 4,562 (158,366 {| 35,765 {113,110 || 86,558 | 23,350 3,202 9,491 |[183,457 {|]171,657 | 11,800
1947—June 30.......... 4,552 (156,297 || 38,373 {107,873 || 82,679 | 21,872 3,322 | 10,051 [|182,115 []169,234 | 12,882
Dec. 31.......... 4,562 1160,832 || 43,023 |107,086 || 81,199 | 22,559 3,328 | 10,723 |{188,148 |[175,348 | 12,800
1948—June 30.......... 4,565 157,958 (| 45,299 [101,451 || 76,774 | 21,366 3,311 | 11,208 |{186,055 {[172,857 | 13,200
Dec. 3t.......... 4,589 (160,457 || 48,341 |100,694 || 74,097 | 23,333 3,264 | 11,422 (189,290 {176,121 | 13,168
1949—June 30.......... 4,597 1156,491 || 47,148 | 97,428 || 74,877 | 19,343 3,208 | 11,915 [|185,554 {171,602 | 13,952
Dec. 3t.......... 4,598 {162,681 || 49,604 [100,456 || 78,433 | 18,885 3,138 | 12,621 |[191,706 {177,313 | 14,392
1950—June 30.......... 4,607 {164,348 |} 51,999 { 98,709 |i 77,320 | 18,331 3,058 | 13,640 {193,186 {{178,568 | 14,618
1950—Sept. 27.. 4,600 |166,800 || 56,300 [ 96,000 || 73,800 | 19,400 2,900 | 14,500 ((194,900 /179,900 | 14,900
Oct. 25.. . 4,600 |167,700 || 57,500 | 95,800 ! 73,600 | 19,200 2,900 | 14,400 {195,600 (180,100 | 15,500
Nov.29.......... 4,600 |168,700 || 59,100 | 95,200 || 72,700 | 19,600 2,900 | 14,500 {196,400 [[181,000 | 15,300
Dec. 30.......... 4,636 |171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 {199,009 (184,385 | 14,624
1951—Jan. 31.......... 4,600 (170,500 |1 60,600 | 95,200 |} 70,800 | 21,500 2,900 | 14,700 |[197,500 |{182,500 | 15,100
Feb. 28.......... 4,600 1170,700 || 61,500 | 94,500 { 69,800 | 21,900 2,900 | 14,800 {{197,500 {182,600 | 14,800
Mar.28.......... 4,600 1172,100 || 62,500 [ 94,700 || 69,300 | 22,600 2,800 { 14,900 |{198,600 |{183,700 | 14,900
Apr. 25....... .. 4,600 (172,100 {| 62,600 | 94,600 || 68,900 | 22,900 2,800 | 15,000 [{198,600 (/183,600 | 15,000
May 30.......... 4,600 (171,300 {| 62,900 | 93,500 || 68,400 | 22,300 2,800 | 14,900 {{197,700 (/182,900 | 14,800
June 30.......... 4,655 |173,447 {| 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 {|1199,858 (/185,038 | 14,820
July 25»r 4,700 {173,300 || 63,400 | 94,600 || 68,900 | 23,100 2,700 | 15,300 ||199,700 {[184,500 | 15,200
Aug. 297......... 4,700 {174,300 {| 64,000 | 95,000 |} 69,200 | 23,100 2,700 | 15,300 |{200,700 |(185,200 | 15,500
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Date Fg;gxﬁn At com- Time deposits 3
Total deposits,| Treas- | mercial Feﬁ}etral Demand S“r'
net ury and | pecarve Total || 4o osits? Com- | Mutual | Postal | tnfg
cash | savings | "o 1 p Total || mercial | savings | Savings °t:l sk €
banks banks | bankst | System anks
1929—June 29.......... 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 19,557 8,905 149 3,639
1933—June 30.......... 42,029 50 264 852 35 | 40,828 {| 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec. 30.......... 68,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401
1941—Dec. 31.......... 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615
1945—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
1946—Dec. 31.......... 171,657 1,885 2,272 3,103 393 {164,004 || 83,314 | 53,960 |{ 33,808 | 16,869 3,283 | 26,730
1947—June 30.......... 169,234 1,657 1,314 1,367 756 ]164,140 || 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
Dec. 31.......... 175,348 1,682 1,336 1,452 870 |170,008 || 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476
1948—June 30.......... 172,857 1,727 1,327 2,180 1,928 |165,695 || 82,697 | 57,360 || 35,788 | 18,194 3,378 | 25,638
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—June 30.......... 171,602 1,927 1,307 2,304 438 (165,626 |t 81,877 | 58,483 i| 36,292 | 18,932 3,259 | 25,266
Dec. 31.......... 177,313 2,150 1,312 3,249 821 (169,781 || 85,750 | 58,616 j| 36,146 | 19,273 3,197 | 25,415
1950—June 30.......... 178,568 2,555 1,298 3,801 950 |169,964 || 85,040 | 59,739 || 36,719 | 19,923 3,097 | 25,185
1950—Sept. 27.......... 179,900 2,300 1,300 3,600 1,100 {171,600 j| 88,000 | 59,000 || 36,200 { 19,900 3,000 | 24,500
Oct. 25 180,100 2,500 1,300 3,100 400 {172,800 || 89,200 | 59,000 |} 36,200 { 19,900 3,000 | 24,600
Nov. 181,000 2,300 1,300 3,000 600 (173,900 || 90,300 | 58,700 || 35,900 | 19,800 2,900 | 24,900
Dec. 184,385 2,518 1,293 2,989 668 1176,917 || 92,272 | 59,247 || 36,314 | 20,010 2,923 § 25,398
1951—Jan. .1182,500 2,400 1,300 2,800 800 175,200 |{ 91,600 [ 59,000 {j 36,100 | 20,000 2,900 | 24,600
Feb. 2 .}182,600 2,400 1,300 4,200 500 |174,200 || 90,600 [ 59,000 || 36,100 | 20,000 2,900 | 24,600
Mar. 183,700 2,400 1,300 6,400 1,100 {172,500 || 89,000 | 59,100 || 36,200 | 20,100 2,800 | 24,400
Apr 183,600 2,500 1,300 5,800 700 {173,300 || 89,500 | 59,200 || 36,300 | 20,200 2,800 | 24,600
May 182,900 2,500 1,300 4,800 600 {173,700 || 89,500 | 59,300 }| 36,300 | 20,200 2,800 [ 24,900
June 185,038 2,424 1,281 6,332 317 1174,684 || 88,960 | 59,948 || 36,781 | 20,382 2,785 | 25,776
July 25»7. . ..... 184,500 2,400 1,300 4,600 400 175,800 || 90,700 | 60,000 || 36,800 | 20,400 2,800 | 25,100
Aug. 297......... 185,200 2,300 1,300 4,100 600 ({177,000 || 91,400 | 60,300 || 37,100 | 20,500 2,800 | 25,300

? Preliminary. r Revised.

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

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

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

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

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs
-slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities’
and in “Capital accounts,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted
against miscellaneous accounts instead of against U. 8. Government deposits and Treasury cash. Total deposits and currency shown in the
-monthly Chart Book excludes “Foreign bank deposits, net’* and “Treasury cash.” Except on call dates, figures are rounded to nearest 100
million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Figures partly estimated except on call dates. Amounts in millions of dollars}

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
and date U. 8. assets ! 1§ Inter- a?:"‘cgll:g]ts ba(;ik
Total Loans Govern-| Other Total bank 1 De.
Total ment secu- mand Time
obliga- rities
tions
All banks:
1939—Dec. 30...... 50,884|f 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...... 61,126l 26,615 | 34,511 i} 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
1946—Dec. 31...... 131,698 35,648 | 96,050 || 86,558 9,491 | 35,041 155,902 j| 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 312..... 134,924(| 43,002 | 91,923 || 81,199 | 10,723 | 38,388 {161,865 || 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—Dec. 31 ...... 133,693|| 48,174 | 85,519 || 74,097 | 11,422 | 39,474 161,248 || 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949—Dec. 31...... 140,598{] 49,544 | 91,054 || 78,433 | 12,621 | 36,522 [164,467 || 12,710 | 96,156 | 55,601 { 13,088 | 14,687
1950—June 30 142,959(| 51,999 | 90,961 {| 77,320 | 13,640 | 34,099 {163,770 || 11,435 | 95,505 | 56,830 | 13,576 | 14,674
30...... 148,021f 60,386 | 87,635 {| 72,894 | 14,741 | 41,086 {175,296 || 14,039 [104,744 | 56,513 | 13,837 | 14,650
1951——MarA 28...... 147,120{| 62,950 | 84,170 || 69,250 | 14,920 | 37,440 {169,760 (| 11,630 {101,660 | 56,470 | 13,940 | 14,649
Apr. 25......| 146,880|| 63,040 | 83,840 {| 68,850 | 14,990 | 37,510 1169,770 || 11,740 |101,440 | 56,590 | 14,000 | 14,647
May 30...... 146,680( 63,340 | 83,340 || 68,410 | 14,930 | 37.020 |168,810 || 11,350 |100,740 | 56,720 | 14,050 | 14,644
June 30...... 147,742 63,840 | 83,902 || 68,726 | 15,176 | 38,235 171,860 11,947 |102,526 | 57,387 | 14,236 | 14,636
July 2507, .. .| 147,870\ 63,750 | 84,120 || 68,850 | 15,270 | 37,740 (171,020 |} 12,390 }101,150 | 57,480 | 14,270 | 14,637
Aug. 297 .. .. 148,950( 64,470 | 84,480 || 69,230 | 15,250 | 37,090 |171,100 [{ 12,200 [101,110 | 57,790 | 14,360 | 14,634
All commercial banks:
1939-—Dec. 30 40,668 17,238 | 23,430 (| 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 { 14,484
1941—Dec. 50,746]| 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1945—Dec. 124,019| 26,083 | 97,936 || 90,606 7,331 | 34,806 |150,227 || 14,065 |105,921 | 30,241 8,950 | 14,011
1946—Dec. 3 113,993|| 31,122 | 82,871 || 74,780 8,001 | 34,223 |139,033 }{ 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—Dec. 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. 114,298|| 42,488 { 71,811 || 62,622 9,189 | 38,596 (142,843 || 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—Dec. ceeee.) 120,197)) 42,965 | 77,232 || 67,005 | 10,227 | 35,650 [145,174 (| 12,709 | 96,136 | 36,328 | 10,967 | 14,156
1950—June 30......} 121,767{ 44,796 | 76,972 || 65,751 { 11,221 | 33,268 |143,827 [} 11,435 | 95,485 | 36,907 | 11,387 | 14,144
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—Mar. 28......] 125,740|| 54,420 | 71,320 |} 58,770 | 12,550 | 36,560 (149,650 }} 11,630 {101,640 | 36,380 | 11,660 | 14,120
Apr. 25...... 125,390{ 54,350 | 71,040 || 58,470 | 12,570 | 36,660 (149,600 || 11,740 [101,420 | 36,440 | 11,730 | 14,117
May 30...... 125,060(| 54,460 | 70,600 {} 58,110 | 12,490 { 36,220 |148,570 (| 11,350 [100,720 36,500 11,770 | 14,114
June 30...... 126,045|| 54,821 | 71,224 || 58,521 | 12,703 | 37,384 {151,457 11,946 [102,507 | 37,004 } 11,951 | 14,107
July 25»7. .. { 126,070} 54,590 | 71,480 || 58,720 | 12.760 | 36,920 |150,560 || 12,390 |101,130 37'040 11,980 | 14,108
Aug. 29». ...| 127,030{ 55,160 | 71,870 || 59,140 | 12.730 | 36,300 (150,570 || 12,200 |101,090 | 37,280 | 12,060 | 14,105

All member banks:

1939—Dec. 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
1946—Dec. 26,696 | 69,666 || 63,042 6,625 | 29,587 (118,170 |} 12,060 | 78,920 | 27,190 8,095 6,900
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. 3 36,230 | 65,297 || 56,883 8,414 | 31,317 |123,885 || 12,097 | 82,628 | 29,160 9,174 6,892
1950—]June 37,658 | 65,087 | 55,759 9,328 | 29,380 {122,707 || 10,850 | 82,232 | 29,625 9,523 6,885
Dec. 3 44,705 | 62,719 |} 52,365 | 10,355 | 35,524 133,089 || 13,447 | 90,3006 | 29,336 9,695 6,873
1951—Mar. 46,618 | 59,748 || 49,264 | 10,484 | 32,336 |128,046 |} 11,129 | 87,697 | 29,220 9,750 6,871
Apr. 46,481 | 59,519 || 49,038 | 10,481 | 32,396 |127,988 (i 11,240 | 87,487 | 29,261 9,809 6,868
May 30...... 105,650{| 46,554 | 59.006 || 48,693 | 10,403 | 31,990 |126,953 10,866 | 86,772 | 29,315 9,846 6,865
June 30...... 106,563|| 46,866 | 59,698 [ 49,108 | 10,590 | 33,244 |129,737 i} 11,347 | 88,678 | 29,712 9,987 6,859
July 25»r. ...} 106,502{| 46,658 | 59,844 || 49,209 | 10,635 | 31,607 128,605 {{ 11,781 | 87,105 | 29,719 | 10,003 6,856
Aug. 297, . ...} 107,276)| 47,169 | 60,107 || 49,492 § 10.615 | 32,076 (128,523 §| 11,578 | 87,045 | 29,900 | 10,067 6,852
All mutual savings
banks:
1939—Dec. 3,101 2,188 818 3| 10,521 1,309 551
1941—Dec. 3,704 1,774 793 6 | 10,527 1,241 548
1945—Dec. 10,682 1,246 609 14 | 15,371 1,592 542
1946—Dec. 11,778 1,400 818 16 | 16,853 1,784 541
1947—Dec. 11,978 1,718 886 17 | 17,745 1,889 533
1948—Dec. 11,476 2,233 878 17 | 18,387 1,999 532
1949—Dec, 11,428 2,394 873 20 | 19,273 2,122 531
1950—June 11,569 2,420 831 20 1 19,923 2,189 530
Dec. 10,868 2,342 797 22 1 20,010 2,247 529
1951—Mar. 10,480 2,370 880 20 | 20,090 2,280 529
Apr. 10,380 2,420 850 20 | 20,150 2,270 530
May 10,300 2,440 800 20 | 20,220 2,280 530
June 10,205 2,472 851 20 | 20,383 2,285 529
July 10,130 2,510 820 20 | 20,440 2,290 529
Aug. 10,090 2,520 790 20 | 20,510 2,300 529
? Preliminary. r Revised.
* “All banks" comprise “all commercial banks” and ‘‘all mutual savings banks.” *All commercial banks’ comprise ‘‘all nonmember com-

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

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

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

[Figures partly estimated except on call dates.

Amounts in millions of dollars)

Loans and investments Deposits
Investments Other
Class of bank Cash T"itfll N'”;‘b“
and date Total || Lo U. S. assets ! Total 1 || Inter- accacguﬁts ba(:-Akl
ota ans Govern-| Other ota bank 1 De-
Total ment secu- mand Time
obliga- rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30......| 9,339 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec. 31...... 12,896 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec. 3t...... 26,143 7,334 | 18,809 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 31...... 20,834 6.368 | 14,465 || 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 31...... 20,393 7,179 | 13,214 || 11,972 1,242 7.261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 31...... 18,759 8,048 | 10,712 9,649 1,063 7.758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Dec. 31...... 19,583 7,550 | 12,033 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950—June 30... 19,548 7.723 | 11,825 10,281 1,544 6,329 | 23,213 3,894 | 17,668 1,650 2,341 25
Dec. 9,729 | 10,883 8,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—Mar. 10,307 | 10,287 8,326 1,961 7,272 | 24,799 4,054 | 19,002 1,743 2,354 23
Apr. 10,025 { 10,426 8,517 1,909 7.292 24,749 4,178 | 18,899 1,672 2,376 23
May 30 9,939 9,991 8,144 1,847 6.875 | 23,711 4,011 | 18,104 1,596 2,357 22
June 10,234 { 10,370 8,460 1,910 7,393 | 25,064 4,107 | 19,291 1,666 2,398 22
July 10,089 0.912 7.018 1.994 6.816 | 23.695 4,157 | 17.940 1.508 2.306 22
Aug. 10,179 9,869 7,877 1,992 6.682 | 23,482 3,975 | 17,899 1.608 2,407 22
Chicago:
1939—Dec. 30......{ 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 31...... 2,760 954 1,806 1.430 376 1,566 4,057 1,035 2,546 476 288 13
1945—Dec. 31...... 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 31......] 4,765 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 31...... 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 31...... 4,799 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—Dec. 31...... 5,424 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—]June 30...... 5,256 1,557 3,700 3,138 562 1,640 6,419 1,014 4,305 1,099 481 13
Dec. 30...... 5,569 2,083 3,487 2,911 576 2,034 7,109 1,228 4,778 1,103 490 13
1951—Mar. 28...... 5,461 2,163 3,298 2,743 555 1,888 6,667 1,059 4,528 1,080 490 13
Apr. 25...... 5,386 2,125 3,261 2,692 569 1,929 6,814 1,051 4,668 1,095 492 13
May 30...... 5,368 2.206 3,162 2.617 545 1,913 6,706 1,038 4,573 1,095 495 13
June 30. . .... 5,520 2,215 3,305 2,742 564 1,898 6,921 1,040 4,756 1,126 501 13
Tuly 259 . ... 5.422 2.235 3.187 2,648 539 1,906 6,788 1.151 4,527 1,110 407 13
Aug. 297, . ... 5,427 2,280 3,147 2,610 537 1,906 6,783 1,120 4,549 1,114 502 13
Reaervl'(e city member
anks:
1939—Dec. 30 . 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31...... 15,347 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1945—Dec. 31...... 40,108 8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec. 31...... 35,351 10,825 | 24,527 || 22,250 2,276 | 11,654 | 44,477 5,570 28,049 10,858 2,728 355
1947—Dec. 31...... 36,040 || 13,449 | 22,591 || 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—Dec. 31...... 35,332 14,285 | 21,047 || 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—June 30...... 38,697 14,868 | 23,829 || 20,510 3,319 11,639 47,187 5,069 | 30,306 | 11,812 3,268 336
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——Mar. 28...... 39,735 18,543 | 21,192 17,479 3,713 | 12,672 | 48,933 5,063 | 32,380 | 11,490 3.326 325
Apr. 25...... 39,630 || 18,614 | 21,016 || 17,287 3,729 | 12,606 | 48,785 5,079 | 32,165 | 11,541 3,330 325
May 30...... 39,709 || 18,599 | 21,110 || 17,385 3,725 | 12,618 | 48,732 4.923 | 32,158 11.651 3.379 325
June 30.. ..., 39,991 18,558 | 21,432 17,659 3,774 | 13.175 | 49,874 5,264 | 32,791 | 11,819 3,431 324
July 25»r .. .| 40.434 18,517 | 21,917 18.174 3,743 12,810 | 49 807 5.499 | 32.467 11.841 3.429 323
Aug. 292 . ... 40,796 18,792 | 22,004 18,271 3,733 ] 12,501 | 49,723 5,509 | 32,304 | 11,910 3.441 322
Country member
banks:
1939—Dec. 10,224 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7.312 5.852 1,851 5,966
1941—Dec. 12,518 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1945-—Dec. 35,002 5,596 | 29,407 || 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2.525 6.476
1946—Dec. 35,412 8,004 | 27,408 || 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 36,324 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44.443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 36,726 || 11,945 | 24,782 |1 21,278 3,504 1 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Dec. 38,219 12,692 | 25,527 || 21,862 3,665 | 10,314 | 45,534 1,001 | 29,771 | 14,762 3,305 6,513
1950—]June 39,245 || 13,510 | 25,734 i 21,830 3,904 9,773 | 45,888 871 | 29,953 | 15,064 3,433 6,511
Dec. 40,558 4,988 | 25.570 §| 21,377 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3.532 6,501
1951—Mar. 40,576 || 15.605 | 24,971 || 20,716 4,255 | 10,504 | 47,647 953 | 31,787 | 14,907 3,580 6,510
Apr. 40,533 15,717 | 24,816 || 20,542 4,274 | 10,569 | 47,640 932 | 31,755 | 14,953 3,602 6,507
May 40,643 15.810 | 24,833 || 20,547 4,286 | 10,584 | 47,804 804 | 31,937 | 14,973 3.615 6,505
June 40,448 15,858 | 24,590 || 20,247 4,343 | 10,779 | 47,877 936 | 31,840 | 15,101 3,658 6,500
July 40 64 15.817 | 24,828 20,469 4,359 | 11,075 | 48.3158 074 32,171 15.170 3.681 6,498
Aug. 41,005 15,918 | 25,087 || 20,734 4,353 | 10.987 | 48,535 974 | 32.293 | 15,268 3,717 6,495

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

For other footnotes see preceding and opposite page.
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[Amounts in millions of dollars]

ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

Loans and investments Deposits
Investments Other
Clags of bank Cash Jotal | Number
and date Total || L U. S. assets ! Total ! || Inter- accounts| banka
ota oans Govern- | Other ota bank! |
Total ment secu- mand Time
obliga- | rities
tions
Al insured commercial
banks:
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 i 88,912 7,131 | 34,292 (147,775 || 13,883 |104,015 | 29,876 8,671 | 13,297
1947—Dec. 31...... 114,274 || 37,583 | 76,691 (| 67,941 8,750 | 36,926 {141,851 12,670 | 94,300 | 34,882 9,734 | 13,398
1948—Dec. 31...... 112,286 || 41,968 { 70,318 || 61,388 8,929 | 38,087 |140,642 || 11,900 | 93,300 | 35,441 | 10,158 | 13,413
1949—Dec. 31......(118,278 || 42,485 | 75,793 || 65,820 9,974 | 35,207 {143,138 |} 12,368 | 94,914 | 35,856 | 10,645 | 13,429
1950—Dec. 30...... 124,822 ({ 51,723 | 73.099 {{ 60,986 | 12,113 | 39.821 {153.288 13.744 1103 .499 | 36,045 | 11.263 | 13.432
1951-—June 30...... 124,132 54,306 | 69,825 || 57,427 { 12,398 | 36,960 (149,461 11,582 {101,328 | 36,551 | 11,622 | 13,437
National member
banks:
1941—Dec. 31. 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. 13,925 | §5.387 || 51,250 4,137 { 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1947—Dec. 31. 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005
1948—Dec. 31. 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 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 29,184 | 42.906 || 35.587 7.320 | 23.763 | 89.281 9.133 | 60,251 19,897 6,313 4,958
1951—June 30 30,479 | 40,534 |} 32,965 7,569 | 22,198 | 86,389 7,625 | 58,715 | 20,248 6,504 4,946
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 2,945 867
1947—Dec. 31...... 32,566 || 11,200 | 21,365 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
1948—Dec. 31...... 31,771 12,308 | 19,463 || 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—Dec. 31......| 33,585 || 12,378 | 21,207 }| 18,722 2,484 | 10,322 | 40,772 3,819 | 27,594 9,359 3,254 1,917
1950—Dec. 30. .. ... 35.334 || 15,521 | 19.813 16.778 3.035 [ 11.762 | 43.808 4.315 | 30.055 9.438 3.381 1,918
1951—June 30...... 35,550 ] 16,386 | 19,163 16,143 3,020 | 11,046 | 43,149 3,722 | 29,963 9,464 3,483 1,913
Insured nonmember
commercial banks:
1941—Dec. 31 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec. 31. 2,992 | 11,647 || 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1947—Dec. 31. 4,958 | 11,486 || 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1948—Dec. 31. 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—Dec, 31 6,258 | 10,508 8,947 1,561 3,892 | 19,269 272 | 12,285 6,712 1,473 6,540
1950—Dec. 30 7,023 } 10.301 8.632 1.759 4,299 | 20.216 297 | 13.194 6,726 1.570 6,562
1951—June 30 7,446 | 10,139 8,330 1,810 3,718 1 19,741 235 | 12,650 6,857 1,637 6,581
Noninsured nonmem-
ber commercial
banks:
1941—Dec. 31...... 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 31 ..... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1947—Dec. 312..... 2,009 474 1,538 1,280 255 576 2,251 363 1,411 478 328 783
1948—Dec. 31.... 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 1.976 204 1.224 458 327 680
1951—June 30...... 1,913 514 1,399 1,094 305 423 1,996 364 1,178 453 329 670
All nonmember com-
mercial banks:
1941—Dec. 31 3,696 3,536 2,270 1,266 3,431 9,574 457 ,504 3,613 1,288 7,662
1945—Dec. 31. 3,310 | 13,539 |} 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1947—Dec. 312 5,432 | 13,021 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7,261
1948—Dec. 31. 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—MDec. 30 550 1 11,718 9.672 2.046 4.767 | 22.193 501 | 14.417 7.184 1.897 7.251
1951—June 30...... 19, 499 7,960 | 11,538 9,423 2,115 4,141 | 21,737 599 | 13,828 7,310 1,966 7,251
insured mutual savings
banks:
1941—Dec. 31...... 1,693 642 1,050 629 421 151 1,789 |l ... ol 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
1947—Dec. 31...... 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1948—Dec. 31......| 13,312 4,109 9,202 7,795 1,407 684 ) 12,772 1 14 | 12,757 1,334 193
1949—Dec. 31.... 14,209 4,814 9,394 7,832 1,562 682 | 13,592 {}........ 16 | 13,575 1,420 192
1950—Dec. 30. .. ... 15.1Mm 6.0R6 9.018 7.487 1,528 617 | 14.320 f|...... 19 | 14.301 1.513 104
1951—June 30...... 15,668 6,829 8,839 7,169 1,670 688 | 14,924 1 18 } 14,905 1,582 201
Noninsured mutual
savings banks:
1941—Dec. 31...... 8.687 4,259 4,428 3,075 1,353 642 6 8,738 1,077 496
1945—Dec. 31...... 5,361 1,198 4,163 3,522 641 180 2 5,020 558 350
1947—Dec. 31%..... 5.957 1,384 4,573 3,813 760 211 3 5,553 637 339
1948—Dec. 31...... 6,083 1,577 4,506 3,680 826 194 3 5,631 665 339
1949—Dec. 31.. 6.192 1,764 4,428 3.596 832 191 3 5,699 702 339
1950—Dec. 30 6.245 2.050 4.104 3.380 814 180 3 5.708 734 335
1951—June 30...... 6,029 2,191 3,838 3,036 802 163 2 5.477 702 328

For footnotes see preceding two pages.

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

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

LOANS AND INVESTMENTS
[In millions of dollars]

Loans! Investments
Com- plac:'?:;::. sfi?]rg U. S. Government obligations Obli-
Total ‘3;‘{' or carrying tgizol;ls
Class of bank loarclls ine Aari securities Real Direct of
an an . |Agri- ezl |
call date invest- (| n .o, c}gd cul- ‘ es- | .Co™other Total q':’g" 2;23{
ments || *© € | tur- | To tate |57 loans?| *© Certifi- Guar-| 200 | $es
Gpe™| al |brok-| g, | loans | Total cates an- |POHT
kar ers : of in- teed [ lc@

et and | oth- Bills debt. | 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{121,046)| 988|...... 3,159(12,797(4,102(3,651|3,333
1945—Dec. 31.(121,809|{25,765|| 9,461|1,314|3,164|3,606| 4,677(1,351(2,191{96,043((88,912|{2,455[19,071(16,045[51,321 2213,873|3,258
1947—Dec. 31.|114,274{|37,583|(18,012{1,610{ 823|1,190| 9,266{3,845}2,837|76,691{[67,941}|12,124) 7,552 5,918{52,334 14]5,129(3,621
1948—Dec. 31.[112,286|(41,968||18,76112,775]1,336] 939]10,666]4,90712,992170,318||61,388||2,821(10,065| 3,394{45,100 8(5,509|3,420
1949—Dec, 31.118,278||42,485({16,935(|2,963]1.749| 855|11,405|6,002|3,124|75,793||65.820({3,492112,479| 5,810{43.833 6|6,400]3,574
1950—Dec. 30.(124,822(]51,723|21.776(2.823|1,789(1.,036/13,3897.628|3,955|73,099|(60.986(|4,118] 1,932/16,756/38,168 11]7,933(4.179

1951—June 30.|124,132{54,306|123,507)3,044!1,6161,000113,988[7,697{4,166{69,825{|57,427||3,819] 3,111[14,762{35,724 11/8,319[4,079

Member 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|11,72913,832(3,090(2,871
1945—Dec. 31.1107,183}[22,775]| 8,949 855)3,133{3,378| 3,455(1,027|1,977{84,408|/78,338|2,275[16,985|14,271{44,792 16]3,254(2,815

1947—Dec. 31.| 97,846||32,628(;16,962|1,046] 811|1,065] 7,130(3,064|2,550(65,2181/57,914|11,987] 5,816 4,815|45,286 10]4,199|3,105
1948—Dec. 31.] 95,616{36,060(117,631{1,800|1,324] 834] 8,244(3,933)2,658159,556/152,154(i2,588| 7,999( 2,800(38,761
1949—Dec. 31.101,528||36,230(115,857|1,945|1,737| 758] 8,834(4,776|2,809|65,297|{56,883(/3,389|10,409| 5,085|37,996
1950-—Dec. 30.(107,424{(44,705/|20,521{1,808|1,770| 927(10,52216,167(3,585162,719|52,365|13,665! 1,468(14,054{33,170
1951—June 30.(106,563/(46,866(/22,161|1,919{1,601| 882{10,975(6,174|3,783/59,698/149,108|(3,485| 2,524|12,313|30,778

New York City:3

300 tn
[y
&
N
>
w
-7
—-
™S

1941—Dec. 31.| 12,896\ 4,072} 2,807 8] 412 169 123 554 8,823|( 7,265} 311}...... 1,623 3,652|1,679] 729 830
1945—Dec. 31.| 26,1431} 7,334i| 3,044, ... 2,453{1,172 80 76| 509118,809)(17,574| 477| 3,433| 3,325|10,337 1| 606| 629
1947—Dec. 31.| 20,393|| 7,179 545| 267 111} 240| 654]13,215}111,972({1,002 640 558| 9,771f..... 638 604
1948—Dec. 31.| 18,759]| 8,048, 1,102 225 2241 313| 636(10,712(| 9,649|] 589{ 1,183 365f 7,512|..... 563| 500

1949—Dec. 31.{ 19,583| 7,550
1950—Dec. 30.| 20,612|{ 9,729
1951—June 30.{ 20,604||10,234

.. {1,410] 219 256} 377| 621(12.033{|10.746| 720{ 1,785 835] 7.405|.....| 752} 535
.[1.,428] 285 442{ 540 850(10,883(| 8,993i| 824 250{ 1,711} 6,206 2
1,287 273 502f 539 930{10,370{ 8,460|1,034 354} 1,565| 5,506 2{1,176] 733

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| 261 65| 4,598 4,213|] 133| 1,467 749] 1,864]..... 181] 204
1947—Dec. 31.| 5,088|| 1,80%|} 1,418 3 73 87 46 91 84| 3,287|| 2,890( 132 235 2481 2,274(..... 213| 185
1948—Dec. 31 4,799|| 1,783(} 1,412 4 71 63 51| 115 88| 3,016|f 2,633|] 183 275 2171 1,958.....] 210 174
1949—Dec. 3 5,424 1,618} 1,211 71 109 56 51| 115 91| 3,806|| 3,324|f 331 690 358| 1,945]..... 290 192
1950—Dec. 30 5,569 2,083i 1,567 9 110} 69 65| 147| 147 3,487|| 2,911|] 232 131 700) 1,847(..... 335 242
1951—June 30.| 5,520) 2,215} 1,717 71 113 64 70| 13t 150 3,305 2,742|] 209 150 653 1,729..... 347| 216
Reserve city

banks:
1941—Dec. 31.| 15,347 7,105i 3,456] 300| 114] 194] 1,527 1,512 8,243( 6,467(| 295|...... 751{ 4,248{1,173] 956{ 820

1945—Dec. 31.} 40,108|| 8,514(| 3,661 205 427]1,503| 1,459 433] 826|31,594{/29,552({1,034| 6,982/ 5,653/15,878 511,126} 916
1947—Dec. 31.{ 36,040||13,449(] 7,088 225| 170| 484| 3,147(1,256/1,079|22,591({20,196| 373| 2,358] 1,901}15,560 3[1,342}1,053
1948—Dec. 31.| 35,332)(14,285} 7,282) 437] 130| 360 3,503|1,609]1,118/21,047}|18,594/11,056| 3,201| 1,090|13,247 1

1949—Dec. 31.| 38,301}|14,370}| 6,704 457, 183 309 3,742{1,965(1,212(23,931}[20,951(|1,189| 4 ,180| 2,124|13,457
1950—Dec. 30.| 40,685({17,906!| 8,646{ 392 207 386| ,423]2,567(1,534122,779|119,084}j1,218 499| 5,536/11,830 112,1841,511
1951—June 30.{ 39,991 18,558 9,254| 425] 164 362| 4,558|2,493|1,559)21,432|(17,659{|1,177| 1,069| 4,665|10,746 1(2,318|1,456

Country banks:
1941—Dec. 31.| 12,518|[ 5,890|| 1,676 659 20| 183) 1,823 1,530 6,628|| 4,377 110|...... 481| 2,926; 861{1,222{1,028
1945—Dec. 31.} 35,002i| 5,596|| 1,484| 648 421 471 1,881 492| 578/29,407(126,999|| 630| 5,102| 4,544]16,713 911,342|1,067
1947—Dec. 31.| 36,324((10,199( 3,096 818 23| 227| 3,827(1,476| 732{26,125|22,857|| 480] 2,583| 2,108|17,681 6
1948-—Dec. 31.t 36,726|{11,945|] 3,296(1,356 211 187 4,467|1,895) 817124,781)121,278)f 760| 3,340 1,128116,046 4
1949—Dec. 31.| 38,219(|12,692} 3,150]1,480 36| 173| 4.784|2,320; 884{25,527(|121,862}[1,148| 3,753| 1,768]15,189 4{2,505|1,160
1950—Dec, 30.| 40,558({14,988/| 3,9806{1,407 33| 187| 5,591}2,913(1,054(25,570}(21,377}(1,390] 588( 6,107(13,287 5
1951—June 30.| 40,448|(15,858|| 4,345(1,487 37| 183} 5,846|3,010{1,145[24,590(|20,247)i1,065 951] 5,430(12,797 4

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...... 1521 1,069] 271 563| 462
1945—Dec. 31.| 14,639 2,992 512 459 31| 228| 1,224] 323| 214[11,647|[10,584]| 180! 2,087} 1,774} 6,538 6
1947—Dec. 31.| 16,444{| 4,958|| 1,049 563 13 125]| 2,139| 781] 287|11,486{{10,039}] 136| 1,736 1,104| 7,058 4
1948—Dec, 31.| 16,685} 5,911|| 1,131 975 12| 105] 2,426| 975{ 334|10,774{] 9.246{| 234| 2,066 594| 6,349 3(1,030| 498

2

3

4

1949—Dec. 31.} 16,766} 6,258)| 1,07811,018 12 97| 2,575{1,225} 315{10,508)| 8,947|| 303y 2,071 725| 5,846
1950—Dec. 30| 17,414]1 7,023); 1,255[1,018 18] 109| 2,872|1.461] 370{10,301|| 8,632| 453 465| 2,702{ 5,008 .
1951-—June 30.{ 17,585( 7,446\| 1,346]1,124 16{ 118 3,018/1,524] 383|10, 139] 8,330|] 334 587) 2,449 4,956 |1 ,342] 468

* 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 nof 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.

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

[In millions of dollars)]

CLASSES *—Continued

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank : . U. S. . .
Class of bank with | Cash | @nces [ mand deposits Certi- | Indi- Gov- | States| 1pdi- | gy [ Capi-
and Federal | in with de- U. s. Stat&:s fied | viduals ern- | and |viduals,[ 07| tal
call date Re- | vault | d0- | posits Gov- | 20 and partner-| yo o | ment | polit- [PAFHNST-| jpgq | 2C-
mestic ad- politicall offi- | ships, A ships, counts
serve : ern- : s bank { and ical
banks! | justed & subdi- § cers’ fand cor- . land cor-
Banks Do- | For- | ment | oo | ecks ora- Postal| subdi-|* ~"
mestic!| eign e rt’i ors lS:;ts- visions| It)x o
All insured com-
mercial banks:
1941—Dec. 31..] 12,396] 1,358 8,570 37,845 9,823 6731 1,761 3,6771 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
1947—Dec. 31..| 17,796] 2,145 9,736 85,751|11,236| 1,379} 1,325 6,692} 2,559 83,723 54 111 826] 33,946 611 9,734
1948—Dec. 31..| 20,404| 1,939 8,947 84,211|10,344} 1,488| 2,323} 7,182 2,113 81,682 69 117| 1,080 34,244 54(10,158
1949—Dec. 31..] 16,428] 1,984| 9,466| 84,576|10,885{ 1,315] 3,050] 7,419( 2,338 82,106 169 182| 1,232| 34,442 14/|10,645
1050—"ec. 30..] 17.458| 2,145} 10,463| 91,099[11,955] 1.442| 2.788| 7.802| 2,898| 89.922 347 180 1.331} 34,525 R2|11.263
1951—June 30..| 18,945} 1,847, 8,637 87,832| 9,881 1,335} 6,105| 8,290} 2,251| 84,682 366 2231 1,473 34,855 67{11,622
Member banks,
total:
1941—Dec. 31..| 12.396| 1.087] 6,246 33,754| 9,714 671] 1,709} 3,066| 1,009! 33,061 140 50 418 11,878 4| 5,886
1945—Dec. 31..| 15,811} 1,438 7,117| 64,184{12,333| 1,243|22,179] 4,240| 2,450| 62,950 64 99 399] 23,712| 208} 7,589
1947—Dec. 31..{ 17,797| 1,672} 6,270| 73,528{10,978| 1,375| 1,176] 5,504| 2,401| 72,704 50 105 693} 27,542 54| 8,464
1948-—Dec. 31..| 20,406| 1.486] 5,674 72,152110,098] 1,480} 2,122 5,850! 1,962| 70,947 63 111 927 27.801 45| 8,80t
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 78,370111,669| 1,437| 2,523| 6,400| 2,724| 78,659 341 183 1.121] 28,032 79} 9,695
1951—June 30..| 18,946 1,403} 5,567| 75,657§ 9,659] 1,327| 5,811} 6,713 2,093| 74,061 361 206( 1,243] 28,263 55§ 9,987
New York City: 3
1941—Dec, 31..| 5,105 93 141 10,761 3.595 607 866 319 450| 11,282 6)...... 29 778]..... 1,648
1945—Dec. 31..{ 4,015 11 78| 15,065 3,535| 1,105} 6,940 2371 1,338 15,712 17 10 201 1,206] 195} 2,120
1947—Dec. 31..| 4,639 151 70| 16,653 3,236} 1,217 267 290| 1,105| 17,646 12 12 14 1,418 30} 2,259
1948—Dec, 31..| 5,643 117 67{ 15,773| 2,904} 1,278 445 241 750| 16,695 31 14 20| 1,646 25} 2,306
1949—Dec. 31..| 4,462 112 68| 15,182| 2,996] 1,084 640 196 895| 16,408 113 38 24| 1,590f..... 2,312
1950—Dec. 30..| 4.693 118 78] 15,898 3,207] 1,162 451 258| 1,087| 17,490 268 37 371 1,647 70| 2,351
1951—June 30..| 5,053 96 48] 15,368 2,744 1,104| 1,808 280 823| 16,381 259 39 22| 1,605 1] 2,398
Chicago: 3
1041—Dec. 31..]{ 1,021 43 2981 2,215| 1,027 8 127 233 34 288
1945—Dec. 31.. 942 36 200} 3,153| 1,292 20| 1,552 237 66 377
1947—Dec. 31..} 1,070 30 175) 3,737| 1,196 21 72 285 63 426
1948—Dec. 31..{ 1,325 28 1437 3,604 1,038 26 188 284 53 444
1949-—Dec. 31..] 1,183 27 159 3,797 1,151 40| 258 286 60! 470
1950—Dec. 30..| 1,216 30 133| 3,954 1,177 48 174 284 70 490
1951-—June 30..| 1,282 27 130 3,818] 1,006 34 484 316 51 501
Reserve city banks:
1941—Dec. 31..| 4,060 425 2,590( 11,117} 4,302 54 491 1,144 286 11,127 104 20 243| 4,542}..... 1,967
1945—Dec. 3t..| 6,326 494| 2,174| 22,372} 6,307 110} 8,221} 1,763 611} 22,281 30 38 160; 9,563 2{ 2,566
1947—Dec. 31..| 7,095 562| 2,125 25,714 5,497 131 405 2,282 705( 26,003 22 45 332] 11,045 1| 2,844
1948—Dec. 31..| 7,701 483| 1,845} 25,072 5,213 168 801} 2,401 6491 25,302 19 46 547} 10,798 8] 2,928
1949—Dec. 31..| 6,413 482 1,965| 25,744| 5,498 176 1,142| 2,478 650| 25,912 38 60| 617| 10,987(..... 3,087
1950—Dec. 30..| 6,806 5101 2,206| 27,938 6,174 217 976| 2.575 852} 28,938 57 60 631| 10,956].... | 3,322
1951—June 30..| 7,438 446] 1,808| 27,067| 4,996 178] 2,272 2,713 592 27,214 90 68 731} 11,020 8| 3,431
Country banks:
1941—Dec. 31..| 2,210 526} 3,216{ 9,661 790 2 225 1,370 239 8,500 30 31 146/ 6,082 4] 1,982
1945-—Dec. 31..| 4,527 796 4,665| 23,595 1,199 8} 5,465 2,004 435| 21,797 17 52 219{ 12,224 11| 2,528
1947—Dec. 31..] 4,993 929| 3,900| 27,424 1,049 7 432| 2,647 528| 25,203 17 45 337| 14,177 23] 2,934
1948—Dec. 31..| 5,736 858| 3,619) 27,703 943 8 688| 2,925 510| 25,248 13 49 350| 14,369 12} 3,123
1949—Dec. 31..| 4,371 901| 4,002 27,935 979 9 797} 3,058 579 25,337 13 73 400| 14,289 11} 3,305
1950-—Dec. 30..| 4,745 976| 4.450] 30,581 1,111 10 922] 3,282 715( 27.980 12 82 443} 14,339 91 3,532
1951—June 30..| 5,172 834 3,581] 29,404 913 11 1,248] 3,404 626| 26,562 12 96 480 14,526 36| 3,658
Insured non-
member com-
merclal 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 97 , 7] 1,083
1947—Dec. 31..]....... 473] 3,466 12,223 258 4 149| 1,188 158| 11,019 4 6 132 6,420 7| 1,271
1948—Dec. 31..1....... 453 3,273 12,059 246 8 201| 1,332 151 10,736 6 6 153| 6,459 8] 1,358
1949—Dec. 31..§....... 463} 3,273| 11,918 261 6 213| 1,402 153( 10,517 ° 5 6 182 6,524 3] 1,473
1050—Dec. 30 §....... 503] 3.596{ 12.729 286 5 265 1.492 174 11.262 6 6 2101 6,510 3] 1,570
1951—June 30..|....... 445] 3,090{ 12,175 222 8 293 1,577 159| 10,621 4 17 2301 6,609 12§ 1,637

2 “Consumer loans” exclude, and *‘Other loans”

had been included in consumer loans.

Ocroser 1951

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

Louis

include, single-payment loans of $3,000 and over, which prior to BULLETIN for May 1951
The amounts of these loans prior to June 30, 1949, the first call date on which they were reported separately,
have been estimated (see BULLETIN for November 1950, p. 1465).
3 Central reserve city banks.
4 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks.
§ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
For other footnotes see preceding page.

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

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Loans ! Investments
For purchasing U. 8. Government obligation
or carrying securities s gations
;I‘otal ?noer?-
oans !
cial, | To brokers
Date or month | and indus- | and dealers | 1© ©theTS | Real | Loans Cer- Other
invest Other
est- Total 1|| trial, estate| to |- | Total tifi- secu-
ments and U s Us loans | banks Totai Il Bil c'flt.es N Bond rities
agri- - S. [Other| U-S: |Other ota. ills | of in- otes [Bonds?
tcul-1 Got;/t. se- Gl;)g:t. se- dee(lj)t-
e I?ga:- curi- liga- curi- ness
tions | t1€S | tions| 1S
Total—
Leading Cities
1950—August. . ..|68,122(} 26,873| 14,364 767 978| 190 518} 4,870 325} 5,251(41,249|(35,141)| 1,798| 1,866 7,232{24,245|6,108
1951—June 69,900(1 32,579(| 19,128 254(1,032| 126| 603| 5,516 452| 5,924(37,321|30,781|] 2,375 792| 7,690|19,924|6,540
T 70,142} 32,673| 19,067 420(1,021| 128| 579} 5,544 479} 5,895(37,4694|30,818|| 2,405| 1,541| 7,383|19,489/6,651
70,250| 32,682|{ 19,335 254! 956| 129| 567] 5,563 4531 5,886(37,568](30,956| 2,644| 2,252| 6,621|19,439/6,612
70,268 32,766[{ 19,153 419|1,091| 127 584] 5,534 392} 5,926{37,502{30,886|| 2,457 1,573} 7,346/19,510/6,616
70,099| 32,746{| 19,120 398|1,017| 126 579 5,539 528; 5,899(37,353{(30,697|| 2,338| 1,553 7,304{19,502|6,656
70,085} 32,671 19,035 406| 991| 125/ 578} 5,546 563| 5,887137,414(130,739{| 2,325| 1,539| 7.380(19,495|6,675
70,114} 32,509|| 18,958 455| 986 135 576} 5,555 435| 5,869{37,605|30,949|] 2,500{ 1,499| 7,503|19,447|6,656
..|70,100| 32,487|] 19,124 349(1,041| 127| 573| 5,545 324| 5,865(37,613](30,997(] 2.648{ 2,224| 6,683(19,442|6,616
..|70,028| 32,480|i 19,170 239| 981 129] 565| 5,555 418| 5,882{37,548(30,920|! 2,592 2,299| 6,615|19,414|6,628
..|70,305|| 32,760 19,379 205| 950 129 564| 5,561 542( 5,891{37,545((30,949|] 2,670| 2,252| 6,603|19,424/6,596
..170,331|f 32,767|| 19,503 209 905 131; 562 5,571 462| 5,887(37,564{(30,983|| 2,716| 2,246 6,592{19,429(6,581
.170,488|} 32,916/ 19,502 268| 902] 128{ 570| 5,584 518} 5,906|37,572{|30,930] 2,593 2,239 6,612{19,486|6,642
.170,372|| 32,998} 19,586 299 900 129| 367| 5,581 455 5,943(37,374(30,768j| 2,436| 2,219{ 6,624/19,489(6,606
170,725 33,382|| 19,842 357| 947 130| 568| 5,588 456| 5,956|37,343(|30,722(| 2,368| 2,186{ 6,669(19,499(6,621
..171,604| 33,544|| 19,938 352 973| 130; S570| 5,595 526| 5,923|38,060({31,333|| 2,962| 2,538] 6,637/19,196{6,727
.|71,408;| 33,482|f 20,078 290| 952 13t] 561 5,605 414] 5,915(37,926(|31,212(| 2,934| 2,493] 6,643{19,142|6,714
New York City
1950—August. ...{19,403|| 8,298/ 5,022 681 758 52 224 373 229! 1,084|11,105| 9,377 351 259 1,601} 7,166/1,728
1951—June...... 20,098{| 10,064| 6,743 212 795 24y 235 486 348| 1,341(10,034| 8,173 878 174] 1,542} 5,579|1,861
uly...... 20.020(| 10.149{| 6,791 357| 794 26] 233 493 279| 1,317| 9,871 7.916 730 310} 1,549| 5,327|1,955
August....|19,702|| 10,036|| 6,908 207 738 28| 225 495 260| 1,316| 9,666( 7,714 684 358} 1,433| 5,239{1,952
July  3...120,326|| 10,256 6,832 3791 851 241 237 490 259| 1,325|10,070( 8,174 923 328| 1,527} 5,396}1,896
July 11...120,074]| 10,174|| 6,813 3351 793 26| 234 491 307| 1,316] 9,900}[ 7,935 756 319] 1,516| 5,344{1,965
July 18...|19,886)| 10,124(| 6,778 338] 1766 241 232 494 317| 1,316| 9,762|| 7,781 613 308| 1,552| 5,308|1,981
July 25...(19,793|| 10,041)| 6,742 376] 764 311 231 497 232} 1,309| 9,752|| 7,772 626 283| 1,602} 5,261!1,980
Aug. 1...|19,828|( 10,010/ 6,840 286| 803 28| 229 487 168 1,310 9,818|| 7,857 783 398| 1,430 5,246(1,961
Aug. 8.../19,606|f 9,957|| 6,829 199 756 28| 224 496 251| 1,315| 9,649} 7,687 644 370| 1,434| 5,239{1,962
Aug. 15...|19,650|] 10,069|| 6,928 168 734 29| 222 493 318 1,318| ¢,581|l 7,645 655 346| 1,428| 5,216i1,036
Aug. 22...{19,594|] 10,014/ 6,975 167f 701 29| 224 494 251| 1,315| 9,580 7,655 682 336( 1,427| 5,210|1,925
Aug. 29...{19,831|| 10,131 6,968 216] 694 29| 225 506 313) 1,322| 9,700( 7,723 655 339] 1,445] 5,284|1,977
Sept. 19,696 10,145 7,020 258| 689 301 223 510 237} 1,320| 9,551| 7,597 527 327| 1,466} 5,277(1,954
Sept. 19,865| 10,354} 7,129 314 714 31| 225 516 223} 1,344| 9,511{| 7,550 468 333| 1,464 5,285|1,961
Sept. 20,347(| 10,504j| 7,191 299 756 31| 226 517 296{ 1,330 9,843| 7,829 768 479( 1,433} 5,149|2,014
Sept. 20,253|{ 10,418)| 7,248 2471 742 321 221 521 229{ 1,320| 9,835|| 7,817 777 457| 1,454 5,129(2,018
Outside
New York City
1950—August....[48,719}| 18,575| 9,342 86| 220| 138 294| 4,497 96| 4,167(30,144({25,764|| 1,447} 1,607| 5,631{17,079{4,380
195t—June...... 49,802i| 22,515|| 12,385 42| 237f 102| 348] 5,030 104} 4,583(27,287|{22,608|| 1,497 618| 6,14814,345/4,679
July. .. ... 50,122{| 22,524{| 12,276 63| 227 102| 346 5,051 200} 4,578(27,598|{22,902(| 1,675; 1,231} 5.834!14.162(4,696
August....|50,548)| 22,646) 12,427 47| 218} 101| 342 5,068 193] 4,570(27,902{|23,242( 1,960 1,894] 5,188114,200|4,660
July 3...|49,942|] 22,510} 12,321 40| 240 103| 347| 5,044 133 4,601127,432|(22,712|] 1,534{ 1,245| 5,819114,114(4,720
July 11...|50,025|{ 22,572{ 12,307 63| 224 100| 345| 5,048 221| 4,583(27,453|[22,762} 1,582} 1,234| 5,788{14,158(4,691
July 18...150,199|j 22,547]| 12,257 68| 225( 10i| 346[ 5,052 246| 4,571[27,652|122,958(| 1,712{ 1,231| 5.828{14,187]4,694
July 25...]|50,321| 22,468|{ 12,216 79| 222| 104| 345| 5,038 203| 4,560(27,853|i23,177{| 1,874] 1,216| 5,901{14,186(4,676
Aug. 1...150,272(; 22,477} 12,284 63| 238 99| 344| 5,058 156 4,555(27,795([23,140/; 1,865 1.826| 5,253{14,196/4,655
Aug. 8...150,422|] 22,523 12,341 40{ 225] 101| 341| 5,059 167! 4,567(27,899|(23,233]| 1,948 1,929 5,181{14,175|4,666
Aug. 15...150,655|] 22,691} 12,451 37| 216 100| 342 5,068 224} 4,573(27,964|(23,304|| 2,015| 1,906] 5,175/14,208{4,660
Aug. 22...150,737| 22,753|| 12,528 42| 204 102| 338 5,077 2111 4,572(27,984((23,328]| 2,034| 1,910} 5,165|14,219/|4,656
Aug. 29...|50,657|| 22,785|] 12,534 52| 208 99| 345! 5,078 205] 4,584(27,872|(23,207]| 1,938] 1,900{ 5,167|14,202|4,665
Sept. 5...|50,676{ 22,853|[ 12,566 41} 211 99| 344| 5,071 218 4,623]27,823(123,171]} 1,909! 1,892; 5,158/14,212|4,652
Sept. 12...150,860|| 23,028|| 12,713 43} 233 99, 343 5,072 233} 4,612(27,832(123,172|| 1,900| 1,853} 5,205{14,214{4,660
Sept. 19...|51,257}] 23,040|( 12,747 53| 217 991 344; 5,078 230| 4,593(28,217|123,504!| 2,194 2,059| 5,204/14,047|4,713
Sept. 26...|51,155i 23.064| 12,830 431 210 99 340! 5,084 185 4,595|28,091|(23,395|| 2,157| 2,036 5,189(14,013|4,696

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

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
g:i}z Cash awnictis mdaend 1‘17:115— States| Certi- 1‘;:115' States Iébs_' Demand Bor- ?éﬁ' Bank
Date or month in o > | and fied * | and row- deb-
eral vault do- | posits | part- lit. nd U. S. | part- olit- | €rm- ings | ac its ¢
Re- mestic| ad- | mer- | P21 | BB | Gov- | mer- [ P20 [ ment Time | T8 |counts
serve banks [justed3| ships, sub. cers’ ern- | ships, sub- and .
Banks and Pl ment | and sus. | Postal| Do-
divi- | checks, divi- For-
COT- | sions | etc €or- | gions | Sav- | mes- eign
pora- : pora- ings tic
tions tions
Total—
Leading Cities
1950—August. .. .[12,170] 793} 2,18248,453;49,015{ 3,317; 1,588} 2,204{14,571 653 135| 8,838i1,264 217| 371) 6,466{112,335
1951—June. ..... 14,360| 862 2,421|50,553|51,338| 3,598| 1,325| 3,342(14,593 746 134} 9,221|1.,316 341| 378| 6,664|121,577
July....... 14,207( 861] 2.348(49,.858(50.716| 3,498 1,377 3,508|14,675 739 139 9,512(1,278 379| 536| 6.701(106,499
August....]14,135 845} 2,305(50,350(50,986| 3,425] 1,341 2,813|14,699 742 141| 9,620(1,246 381 3574| 6,724{106,448
July  3....114,205] 812| 2,299/49,340/50,250| 3,644 1,545! 4,339]14,646 740 135} 9,345{1,293 379] 440 6,699] 25,269
July 11....114,288] 911| 2,338(49,667{50,622] 3,480 1,282} 3,619(14,684 742 140{ 9,578/1,290 3791 612| 6,701| 25,546
July 18....114,243] 858 2,433149,892{51,021} 3,336] 1,456| 3,111{14,692 737 140§ 9,759{1,265 378] 7081 6,698 25,746
July 25....114,091| 863] 2,320(50,533(50,971{ 3,532| 1,226| 2,962|14,677 738 140 9,364.1,266 379| 383| 6,705| 23,637
Aug. 807| 2,318|50,383|50.860] 3,644! 1,721 2,673{14,673 740 138] 9,472(1,253 378] 627| 6,728 25,755
Aug. 839| 2,289{50,185|50,410| 3,457 1,338} 2,812{14,690 742 139} 9,772{1,244 384) 457; 6,737 23,227
Aug. 829| 2,478|49,909(51,573| 3,331| 1,179| 3,010(14,685 743 143{10,061(1,246 384 634| 6,714] 24,426
Aug. 852{ 2,290|50,296|50,914| 3,331| 1,176| 2,959(14,708 733 1431 9,604(1,250 375| 551§ 6,718 24,002
Aug. 896 2,151|50,976{51,174| 3,362 1,291| 2,609(14,741 751 143] 9,189(1,235 383} 602] 6.726| 22,393
Sept. 5....(13,794| 847] 2,278|50,584|51,479| 3,331| 1,399 2,082(14,736 746 145] 9,802(1,228 384 540| 6,749] 20,267
Sept. 12....114,035 916| 2,471|51,420|53,473| 3,236] 1,370] 1,548(14,736 740 147110,31111,222 3901 631] 6,738] 24,666
Sept. 19....114,633| 881| 2,478|51,357|52,801| 3,247 1,440 2,833]14,761 737 148(10,259{1,198 400} 785 6,740| 30,263
Sept. 26....]14,317{ 912} 2,311|50,532|51,696| 3,300| 1,387] 3,747[14,795 734 148| 9,739(1,201 405 518) 6,751} 26,803
New York City
1950—August. ...} 4,425 119 32{15,146(15,859 229 890 622( 1,502 24 37! 2,649(1,024 163] 196| 2,314} 48,320
1951—June......| 5,303| 132 34{15,813116.619 240 589 1,091 1,506 25 38| 2,858{1,087 255] 129| 2,341| 49,398
July.... ... 5.109] 129 30115.305[16.096 247 643f 1,126 1.477 23 42| 2.834{1,064 284 331| 2.354( 41.673
August....| 4.960] 125 29(15,366[16,096 235 626 723} 1,453 23 43| 2,780(1,030 286 314| 2,364| 39,007
July 3....1 5,104| 129 31[15,184(16,126 240 759 1,559 1,486 23 39( 2.8441,078 284 280{ 2,355 10,329
July 11....1 5,182| 139 29(15,283|16,021 246 564} 1,233 1,482 23 43| 2,820(1,074 284| 379 2,356| 10,199
July 18....| 5,121] 125 34115,238|16,027 234 719 907] 1,476 23 43( 2.885|1,053 284| 456| 2,355 9,568
July 25....{ 5,028| 125 28{15,513(16,210 267 530 803] 1,465 23 43| 2.788!1.052 284 208] 2,352f 9,001
Aug. 1 4,974 119 33|15,421{16,212 254 969 685] 1,456 23 43| 2,847(1,031 283| 375| 2,365 10,528
Aug. 8 5,031 125 27(15,346(15,953 232 644 7301 1,449 24 43| 2,795|1,026 289 284) 2,367 8,855
Aug. 15....[ 4,942 122 32|15,117(16,066 230 455 782| 1,437 24 43| 2,868(1,033 289 349§ 2,366] 9,010
Aug. 22....] 4,958] 124 26]15,323(16,000 213 464 755] 1,448 25 43| 2,755/1,036 2801 2444 2,363] 8,275
Aug. 29....} 4,896] 136 29115,624)16,247 247 598 665| 1,476 21 431 2,6331,022 288] 319) 2,361} 8,143
Sept. 5....| 4,924] 132 30/15,521}16,251 225 663 521| 1,457 21 43{ 2,785|1,020 288F 286| 2,368| 7,423
Sept. 12....1 5,047 140 33|15,796(16,704 212 618 383| 1,464 21 43| 2,900(1,014 2951 370( 2,362 9,466
Sept. 19....{ 5,392| 129 34/15,896(16,649 256 628 907] 1,473 21 43| 2,961 992 305! 478| 2,359( 11,443
Sept. 26....| 5,130 140 28|15,468(16,234 275 648] 1,329 1,495 21 43| 2,821 995 305| 254 2,355| 10,247
Qutside
New York City
1950—August....| 7,745| 674| 2,150|33,307|33,156| 3,088 698| 1,582(13,069 629 98| 6,189 240 54( 175] 4,152( 64,015
1951—June. .. ... 9,057 730{ 2,387|34,740)34,719{ 3,358 736 2,251113,087 721 96| 6,363] 229 86; 249| 4,323| 72,179
July....... 9,098 732| 2,318|34,553]34.620| 3,251 7341 2,382|13.198 716 97| 6.678] 214 95| 205{ 4.347| 64,826
August....| 9,175 720( 2,276/34,984|34,890| 3,190 715) 2,090/13,246 719 98| 6,840 216 95| 260( 4,360| 67,441
July 3....] 9,101} 683| 2,268|34,156)34,124] 3,404 786} 2,780]13,160 17 96| 6,501 215 95) 160 4,344| 14,940
July 11....| 9,106] 772 2,309|34,384|34,601| 3,234 718| 2,386(13,202 719 97| 6,758 216 95| 233| 4,345| 15,347
July 18....| 9,122{ 733| 2,399|34,654|34,994| 3,102 737] 2,204[13,216 714 97| 6,874] 212 94| 252| 4,343| 16,178
July 25....| 9,063| 738| 2,292(35,020|34,761| 3,265 696 2,159113,212 715 97| 6,576 214 95| 175 4,353 14,636
Aug. 688] 2,285(34,962/34,648 3,390 752{ 1,988113,217 717 95| 6,625 222 95{ 252) 4,363 15,227
Aug. 714] 2,262(34,839(34,457] 3,225 694 2,082113,241 718 96§ 6,977 218 95| 173] 4,370| 14,372
Aug. 707| 2,446{34,792{35,507| 3,101 724] 2,228{13,248 719 100} 7,193 213 95| 2851 4,348 15,416
Aug. 728 2,26434,973|34,914| 3,118 712 2,204]13,260 708 100; 6,849 214 95| 307| 4,355( 15,727
Aug. 760| 2.122|35,352(34,927( 3,115 693| 1,944(13,265 730 100} 6,556| 213 95| 283] 4.365| 14,250
Sept. 5....{ 8,870 715( 2,248(35,063(35,228] 3,106 736 1,561(13,279 725 102 7,017} 208 96! 254) 4,381{ 12,844
Sept. 12....{ 8,988] 776| 2,438(35,624/36,769] 3,024 752] 1,165(13,272 719 104] 7,411 208 95| 261§ 4,376] 15,200
Sept. 19....] 9,241| 752 2,444|35,461|36,152| 2,991 8121 1,926(13,288 716 105 7,298 206 95| 307| 4,381| 18,820
Sept. 26....| 9,187 772( 2,283|35,064|35,462| 3,025 739| 2,418(13,300 713 105| 6,918] 206 100] 264| 4,396| 16,556

3 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
4 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts,
Back figures—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
[In millions of dollars]

Loans? Investments
For purchasing U. S. Government obligations
or carrying securities
;I‘otal ?_‘:’;‘:
Federal Reserve oans cial, | To brokers
district and date in?;gt- indus-| and dealers | T Others | peay [ oans Other (t:i%r_’ Other
ments Total! | trial, estate| to (7| Total cates secu-
:n? U.s u.s loans Total || Bills | of in- | Notes | Bonds:[fti€8
8rl- | Y« >+ 10ther|~:. > |Other debt-
cul- [ Govt. (Vo Govt.(~oe ed-
tural | ob- .5 [ ob- | g ness
liga- | Gieq | liga- | ieq
tions |* tions

1,529 980 7 10 10 211 206 351 287{ 1,599{ 1,350 92 106 189 963 249
1,548 978 8 10 9 21} 205 56{ 288 1,585) 1,337 86 107 188 956 248
1,534 984 5 10, 9 21} 205 38| 289] 1,599, 1,347 95 111 189 9521 252
1,524 980 6 9 8 22y 203 35| 288} 1,6381 1,387)| 138 138 190 921 251
1,515 983 4 10 8 22| 202 27| 286] 1,668 1,416]| 161 141 192 922 252

22,301([11,177|] 7,418 221| 708 35] 243 829 320|1,567|11,124}1 8,890{| 706 3821 1,641} 6,161(2,234
22,166|11,188|| 7,477 262 702 35| 242f 833} 239|1,562(10,978| 8,768|| 581 371 1,658{ 6,158|2,210
22,331|[11,412|] 7,591 320f 727 36] 244| 841f 232|1,585(10,919{ 8,703|| 502 376; 1,663] 6,162|2,216
22,841|[11,565|] 7,653 305; 770 36| 244 845| 306{1,570{11,276{ 9,001|| 828 524 1,626| 6,023{2,275
22,737{11,477|| 7,710 253 755 37 239 851} 2371,559(11,260; 8,982\ 829 502| 1,649 6,002(2,278

1,346 792 1 29 4 7] 143 4| 390| 1,490[| 1,162 75 50 218 819| 328
1,356 786 1 28 4 71 140 20| 394| 1,481 1,155 75 45 221 814 326
1,351 794 1 31 4 7] 141 4| 393 1,484 1,157 77 48 222 810| 327
1,363 803 1 33 4 7t 142 5 392 1,496( 1,161 91 46 215 809( 335
1,361 805 1 31 4 71 142 5| 390 1,507( 1,177 90 46 232 809 330
2,045/ 1,199 8 23 10 60| 394 35| 348| 3,016(| 2,537|| 262 224 504| 1,550| 479
2,034l 1,195 7 26 11 60f 396 22| 348| 3.01i|| 2,535|| 258 223 504| 1,550] 476
2,062{ 1,215 6 34 11 601 397 22| 348 3,002(} 2,526/ 253 219 504| 1,550 476
2,065|| 1,203 7 26 11 60| 397 42| 3S50| 3,054) 2,567|| 287 270 511 1,499 487
2,046 1,207 7 21 11 60} 399 25 347| 3,047| 2,560(| 286 265 511 1,498{ 487
1,151 544 1 6 11 41| 233 17| 313} 1,713|| 1,540/ 211 86 322 921 173
1,145 548 1 5 1t 41} 231 13 310} 1,735{1 1,560 230 83 324 9231 175
1,150 551 1 6 11 41 233 11] 3i1f 1,746| 1,571)] 243 87 317 924| 175
1,154 560 1 6 12 41] 233 7( 309| 1,760 1,580(| 243 98 319 920| 180
1,166 563 1 6 12 41| 235 11] 312 1.754) 1,572} 22§ 96 326 925f 182
1,055 606...... 11 11 25 88 12| 320| 1,554{] 1,324||] 130 179 372 643| 230
1,069 613]...... 11 11 24 88 14| 326[ 1,566| 1,338 140 179 373 646| 228
1,072 616]...... 11 11 24 88 14| 326] 1,564|| 1,336/ 131 179 380 646 228
1,062 614|...... 11 10 25 88 12| 320] 1,563| 1,335|| 121 182 385 647 228
1,059 614|...... 11 11 24 87 10| 320{ 1,577| 1,348 132 184 391 641 229

3,719|( 2,475 26 74 16 61| 477 22| 625| 6,302{ 5,357|| 380 497 1,133] 3,347| 945
3,745) 2,498 16, 79 16 60| 476 28| 630] 6,256( 5,317 340 482| 1,147 3,348 939
3,818 2,542 20 80 16 60| 477 57 624] 6,178|] 5,241)| 281 456| 1,155] 3,349| 937
3,807 2,553 27 74 16, 601 478 49| 608] 6,271f 5,326{; 360 516| 1,159 3,291 945
3,833j( 2,576 19 74 16 501 479 57| 611 6,249|] 5,314f| 359 518] 1,149( 3,288; 935

1,162 627 14| 252 4| 263| 1,149 981 96 116 203 566 168
Sept. 5............ 2,328|f 1,174 616 13| 252 3| 288] 1,154 985 100. 117 205 563 169
Sept. 12 5., 2,3191 1,175 628 13| 5242 3 286] 1,144 975 92 113 208 562| 169
Sept. 19. 2,345)| 1,188 639 13} 242 4) +286] 1,157 986i| 112 136! 208 530 171
Sept. 26. .. 2,330} 1,202 652 13| 242 5] 287 1,128 954 94 125 208 527 174
Minneapolis
Aug. 29............ 1,226 599 320]. 9 111 10| 152 627 495 35 24 136 300{ 132
Sept. 5............ 1,227 595 324 9 110 2{ 153 632 500 40 23 137 300| 132
Sept. 12............ 1,247 614 328 9| 112 15§ 153 633 502 41 22 138 3011 131
Sept. 19............ 1,237 608 333 9 112 3| 154 629 495 36 25 134 300} 134
Sept.26............ 1,234 607 336 9] 111 2| 153 627 493 35 24 135 299 134
Kansas City
ug. 29........... . 2,848| 1,219 802 14| 164 5 232] 1,629}| 1,358| 298 150 340, 5701 271
Sept. S............ 2,822i1 1,221 806 14 164 4] 232| 1,601} 1,337|] 286 158 326 567} 264
Sept. 12............ 2,873l 1,227 815 14| 164 4| 229| 1,646| 1,381 320 152 340 569| 265
Sept. 19, .. ......... 2,903|] 1,223 811 14 165 3| 228] 1,680| 1,409 345 157 344;  563| 271
D Sl;ept 26, . i 2,902|| 1,226 812 14| 165 51 229] 1,676{ 1,409 346 155 345 563] 267
allas
Aug. 29............ 2,673|[ 1,435 977 49 123 7\ 278 1,238} 1,067(| 160 115 217 5751 171
Sept. S...... ... ... 2,681|| 1,436 974 50| 123 9f 279{ 1,245] 1,071}] 163 116 217 575 174
Sept. 12............ 2,712)1 1,445 984 49| 124 9| 277( 1,267} 1,094{ 186 116 217 575f 173
Sept.19............ 2,723} 1,442 988 491 123 3| 276] 1,281} 1,110]] 200 121 217 5721 171
Sept. 26, ... ........ 2,742) 1,449 992 47] 123 7| 277] 1,293} 1,121} 214 121 214 572 172

262,564 4711,1311 6,131(| 4,869|{ 148 313| 1,337| 3,071]1.262
262,563 4511,133] 6,130 4,865| 137 315] 1,324] 3,089{1,265
2612,564 47(1,135| 6,161|1 4,889) 147 307| 1,336( 3,099(1,272
2642,567 57|1,142] 6,255]| 4,976[f 201 325| 1,329; 3,121{1,279
262,569 23|1,144| 6,140/ 4,866 163 316| 1,291 3,096|1,274

26 66 14 50 106 14| 318] 3,603|| 3,018|| 200 261 619| 1,938 585
15 71 13 50 107 13} 324 3,572 2,991 173 246 6331 1,939| 381
19 71 14 50| 107 53| 322] 3,513|| 2,934|] 133 220 6411 1,940 3579
. 27 65 14 49 107 46| 310| 3,596(l 3,006} 196 282 6471 1,881 3590
Sept.26............ 6,143| 2,546{| 1,962 19 66 13 491 108 57} 312] 3,597|| 3,019)] 218 284 640 1,877 578

* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
For other footnotes see opposite page and preceding table,
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

fIn millions of doilars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serv‘elzs Bal- De-d Imclli- Ingi- u.s Demand c
wit! ances | man vid- : vid- . 8. ap-
Federal Reserve Fed- C?rslh with | de- | uvals, Staz:ltes Cff ;(til' uals, Si;ar:;es Gov- 113)%:;' ital gggk
district and date eral vault do- | posits ] part- olit- | and U. S. | part- olit- | ern- in | ac its;
Re- mestic [ ad- | ner- pical Offi- Gov- | ner- Dical ment Time 88 { counts
serve banks ljusted?| ships, | o5 | co o | ern- ) shipsl o and | Do- | ..
Banks and i) ment | and ;. |Postal | mes- | ..
divi- |checks, divi- |*g t eign
€O~ | sions | ete. €O | sions | DAV: 1c .
pora- pora- ings
tions tions|
Boston
Aug. 29......... .. 525 58 86| 2,579| 2,547 173 44 115] 474 2 3 269 31 1 2 343 854
Sept. 5.. 512 57 87! 2,579| 2,557 172 51 91| 475 1 3 284 30 1 4 343 776
Sept. 12.. 535 62 03] 2,622| 2,642 166 50 66| 475 1 3 297 27 1 8 343 971
Sept. 19 594 58 93| 2,660 2,656 169, 58 103 474 2 3 307 26 ..., 3441 1,137
Sept.26........... 537 60 87} 2,586 2,569 172 56 145] 476 1 3 291 28 1 4 344| 1,073
New York*
Aug. 29........... 5,226] 196 113(17,359(17,766 528 644 757(2,302 28 49| 2,70211,025 2891 338| 2,574| 8,707
Sept. S........... 5,247 189 111(17,265(17,775 507 731 59412 ,283 28 49| 2,859(1,023 2891 300| 2,581 7,935
Sept.12........... 5,371 201 127|17,558{18,294 492 665 440|2,290 28 49( 2,977|1,017 296! 3961 2,575(10,087
Sept.19........... 5.765| 188 132|17,711{18,246 544 695 981]2,299 28 49] 3,039 995 306 501| 2,572]112.233
Sept. 26...........| 5,453 200 117|17,204|17,780 540 704| 1,431)2,322 28 49| 2,892 998 306] 268| 2,568/10,919
Philadelphia
Aug. 29...... 532 48 109 2,204} 2,292 91 23 128| 403 33f...... 381 13 1 45 337 835
Sept. 5........... 506 47 110 2,185( 2,294 84 23 92| 403 33...... 407 13 2 47 340 784
Sept. 12........ 532 50 112( 2,223| 2,351 97 28 74| 403 31)...... 416 13 1 49 339 903
Sept. 19........... 540 48 124 2,205( 2,336 92 39 112 403 301...... 423 12 1 60 339f 1,072
Sept. 26 542 50 106| 2,205| 2,310 92 28 154 403 30[...... 393 12 1 44 337 932
Cleveland .
Aug. 29........... 907 91 139] 3,609] 3,659 230 48 221)1,339 66 3 475 9 1 11 494| 1.431
Sept. S........... 883 83 1341 3,573| 3,644 228 54 182(1,341 65 3 499 9 1 7 4941 1,272
Sept. 12 901 90 151| 3,627{ 3,810 227 56 134{1,342 68 3 541 8 1 17 495) 1,583
Sept. 19... 931 89 146| 3,623| 3,742 222 73 223|1,344 69 3 530 8 1 15 496{ 1,804
Sept. 26...... 925 92 145| 3,523{ 3,623 217 55 330(1,344 69 3 489 8 1 16 496} 1,697
Richmond
Aug. 29........... 540 77 159| 2,256] 2,262 163 47 96 558 26 23 407 9 17 25 250 873
Sept. S........... 535 73 179] 2,269} 2,323 159 47 771 559 26 24 463 6 17 5 251 781
77 199 2,295} 2,396 146 52 62| 559 26 25 501 6 17 7 251 956
78 198] 2,303{ 2,345 179 56 88) 563 26 25 487 6 17 6 252t 1,177
79 174| 2,269| 2,308 171 57 113} 564 26 26 453 7 17 9 252{ 1,038
48 187( 1,986| 1,848 318 27 68| 521 5 7 530 9 2 12 216 785
43 1931 1,965] 1,883 308 22 541 522 5 7 577 10| 2 12 217 669
47 2257 2,001 1,958 302 24 49| 522 5 7 609 9 2 1 216 858
47 207) 1,953] 1,907 280 26 86| 521 6, 7 573 10 2 5 219| 1,011
48 214{ 1,970 1,859 319 26 105 522 6 7 550 10 2 1 219 830
110 295| 6,935{ 6,911 635 117 536|2,645 27 12} 1,538 41 1 91 794 3,256
107 314} 6,835| 6,840 634 113 435|2,644 27 12} 1,630 39 1 89 798| 2,960
111 311} 6,977| 7,170 645 117 294|2,642 27 121 1,698 39 1 62 797| 3,387
108 331| 6.815| 6,958 610 120 576(2,643 27 12| 1,676 39 1 55 796| 4,299
112 306| 6,785} 6,917 614 108 6962 ,643 27 12 1,581 37 1 35 798| 3,713
37 114] 1,537] 1,607 112 24 731 472 14 4 579 207 624
35 124| 1,517| 1,624 113 33 751 472 14 4 615 206 577
36 131] 1,532| 1,684 110 22 59| 5 459 14 4 634 205 682
35 122 1,516 1,666 107 24 94| 459 14 4 614 206 832
36 115) 1,497} 1,638 116 21 112] 459 14 3 608 207 756
14 73 805 816 118 18 63| 232 1 1 298 110 395
12 79 820 839 127 20 48 233]...... 1 321 109 403
14 88 819 878 112 17 37| 233[...... 1 347 109 474
14 80 789 838 106 18 66| 233 1 1 324 109 552
14 73 793 837 107 17 61] 233 1 1 3135 109 486
Kansas City
Aug. 29........... 573 37 272| 2,091 2,085 245 27 96| 404 19 5 864 237 852
Sept. 5........... 569 33 306] 2,043| 2,113 231 28 78] 405 19 5 925 237 769
Sept. 12...... 562 39 330} 2,107{ 2,216 225 29 69| 406 19 5 948 237 919
36 342| 2,083f 2,192 237 31 131] 407 19 5 956 238 1,186
40 315( 2,101 2,159 236 29 146} 408 19 5 904 239 1,034
41 351[ 2,231 2,204 192 34 68{ 368 65 7 659 253 820
39 373] 2,220f 2,226 209 34 62| 369 64 7 708 253 701
43 432| 2,283| 2,318 198 40 49| 366 04 8 758 253 821
41 426| 2,255} 2,313 185 39 74| 370 62 9 750 253| 1,060
42 398 2,218| 2,261 188 41 106 369 61 9 726 254 950
139 253| 7,384] 7,177 557 238 388(5,023 465 29 487 85 70 25 911} 2,961
129 268| 7,313| 7,361 559 243 294|5,030 464 30 514 84 70, 15 920| 2,640
146 272} 7,376| 7,756 516 270 215|5,039 457 30 585 88 70 45 918| 3,025
139, 277} 7.444) 7,602 516 261 299/5,045 453 30 580 87 70 77 916 3,900
139 261| 7,381 7,435 528 245 348}5,052 452 30 537 85 75 70 928| 3,355
37 136] 4,246] 4,336 294 56 27011 ,400 22 3[ 1,086 35|...... 47 532 1,960
37 149 4,190 4,278 313 60 204(1,398 22 3| 1,157 33|...... 57 535( 1,797
37 141| 4,267] 4,466 327 56 150{1,396 22 3| 1,200 34y...... 20 534| 2,088
36 156| 4,185| 4,368 309 53 348(1,396 22 3] 1,198 34).... .. 1 533 2,645
Sept. 26...........| 1,410 40 145( 4,175} 4,332 307 51 424]1,396 22 3{ 1,138 33]...... 5 534| 2,269

# Changes in St. Louis District, particularly in rea! estate loans and time deposits, are due in part to change in composition of reporting hanks.
For other footnotes see opposite page and preceding table.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks on On par list
which checks are ] Not on par list
drawn, and their (nonmember)
Federal Reserve branches and offices ! Total Member Nonmember
district or State
Branches Branches Branches Branches -~ Branches
Banks | [ dofficest| Bamks | andofces|| B2"KS | andoffices| DB20KS | and offices| B2MKS | and offices
United States total:
Dec. 31, 1946....... 14,043 3,981 11,957 3.654 6,894 2,913 5,063 741 2,086 327
Dec. 31, 1947....... 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Dec. 31, 1948....... 14,072 4,333 12,061 4.015 6,912 3,197 5,149 818 2,011 318
Dec. 31, 1949....... 14,051 4,562 12,178 4,289 6,887 3,387 5,291 902 1,873 273
Dec. 31, 1950....... 14,015 4,824 12,162 4.534 6,868 3,589 5,294 945 1,853 290
Aug. 31, 19517, ..... 14,001 5,022 12,163 4,728 6,847 3,748 5.318 980 1,836 294
By districts and
by States
Aug. 31, 19517
District
Boston........oovunn 472 353 472 353 324 278 148 /£ 2 U PR
New York............ 863 983 863 983 741 910 122 2 T O D
Philadelphia.......... 834 172 834 172 637 132 197 40 ...
Cleveland............ 1,108 326 1,108 326 686 284 422 A2 fo e
Richmond............ 1,007 573 808 429 475 267 333 162 199 144
Atlanta. . . . 1,208 232 609 192 356 164 253 28 599 40
Chicago 2,487 630 2,487 630 - 1,007 274 1,480 356 |..ii..i]ieeninn
St. Louis. . 1,465 155 1,136 95 96 56 640 39 329 60
Minneapolis. . .. .. 1,275 112 678 71 476 28 202 43 597 41
Kansas City.......... 1,757 20 1,748 20 753 10 995 10 L
Dallas............... 1,032 65 929 56 632 37 297 19 103 9
San Francisco......... 493 1,401 493 1,401 264 1,308 229 L O
State
Alabama............. 225 27 129 27 93 27 36 l...iii.... [
Arizona.............. 11 62 11 62 5 45 6 17 fooeni el
Arkansas............. 231 20 109 S 68 2 41 3 122 15
California............ 193 997 193 997 119 944 74 E O
Colorado............. 149 4 149 4 93 3 56 O
Connecticut. ......... 103 58 103 58 62 51 41 A O
Delaware . . .......... 38 21 38 21 17 8 21 1 O
District of Columbia. .. 19 46 19 46 15 36 4 10 |oooeo oot
Florida.............. 196 8 137 7 75 7 62
Georgia.............. 401 47 117 44 66 40 51
Idaho................ 43 56 43 56 24 51 19
llinois. e 889 2 887 2 510 2 377
Indiana 483 117 483 117 238 63 243
Towa. . 661 164 661 164 160 {.......... 501
Kansas 610 1 608 1 215 1 393
Kentucky............ 380 49 380 49 113 31 267 18 oo e
Louigiana. ........... 166 79 62 56 47 49 15 7 104 23
Maine............... 62 72 62 72 38 37 24 35 Jeiiiiii
Maryland............ 160 129 160 129 75 77 85 F 3
Massachusetts. ....... 176 180 176 180 140 162 36 18 oo
Michigan............. 438 248 438 248 231 192 207 56 i
Minnesota............ 678 6 267 6 206 6 61 ... .. 411 |l
Mississippi. ....c...... 201 68 41 14 31 7 10 7 160 54
Missouri............. 594 1 529 1 179 1 350 |......... 65 ...l
Montana............. 110 (... 110 |, 84 [.......... L J R O
Nebraska............ 411 2 411 2 139 2 b 2 I I D
Nevada.............. 8 20 8 20 6 19 2 ) O
New Hampshire. ... .. 74 2 74 2 52 1 22 ) S
New Jersey........... 318 171 318 171 273 155 45 b 1 I N
New Mexico.......... 51 20 51 20 35 4 16 YT O
New York............ 620 813 620 815 540 758 80 ST feeeeieoii]oeeiii
North Carolina. ...... 209 229 99 91 54 51 45 40 110 138
North Dakota. ....... 150 22 62 6 42 |, 20 6 88 16
Ohio..............uu. 656 235 656 235 419 206 237 20 foooooiiaeiiinn
Oklahoma............ 384 1 376 1 224 1 182 fovveiiinen - T
Oregon......... e 69 104 69 104 30 90 39 14
Pennsylvania . 958 209 958 209 729 182 229 27
Rhode Island. ... .. 14 53 14 53 8 41 6 12
South Carolina........ 150 51 66 45 32 37 34 8 84 6
South Dakota........ 169 50 71 25 62 22 9 3 98 25
Tennessee............ 296 99 210 86 84 63 126 23 86 13
Texas. .......ccvo... 909 12 857 12 580 12 277 e 52 ..ol
Utah................ 54 30 54 30 30 28 24 2 R PN
Vermont............. 68 11 68 11 39 2 29 [ I N
Virginia.............. 313 118 309 118 203 66 106 52 4 .
Washington.......... 117 154 117 154 51 144 66 10 |ooooiiifeieia,
West Virginia......... 181 |.......... 180 {.......... 108 [.......... 70 N )
Wisconsin. ........... 552 152 552 152 164 22 388 130 |
Wyoming............ 53 (..., X N 39 ... 14 ... e
» Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn.

2 Branches and other additional offices at which deposits are received, checks paid, or money lent, including ‘‘banking facilities” at military
reservations and other Government establishments (see BULLETIN for February 1951, p. 228, footnotes 10 and 12).

Back figures.—See Banking and Monetary Statistics, Table 15, pp. 5455, and Annual Reports.
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING
[In millions of dollars}

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks Gc})lods sdtol;ed in or
out- shipped between
standing? out- Imports | Exports Dollar points in
standing Others? into from P
Own Bills United | United | =0

Total bills bought States States United | Foreign

States | countries
1950—July........... 259 335 155 87 68 180 211 80 1 22 22
August......... 286 374 174 103 71 200 238 87 1 26 21
September...... 308 397 187 103 84 211 264 79 2 29 23
October. . ...... 312 383 168 100 68 215 243 85 2 29 25
November...... 325 383 166 104 62 217 234 88 2 29 29
December....... 333 394 192 114 78 202 245 87 2 28 32
1951—January........ 356 453 202 126 76 251 286 100 2 36 29
February....... 369 470 201 121 79 270 304 99 2 36 29
March......... 381 479 198 122 76 279 314 106 2 30 26
April........... 387 456 170 119 52 285 288 111 2 24 31
May......oon.. 364 417 143 108 35 274 259 102 1 22 33
June........... 331 425 162 120 42 263 267 104 ® 22 31
July........... 336 380 135 103 33 245 225 104 ®) 24 27
August......... 368 384 122 94 28 262 218 109 [ 25 26

1 As reported by dealers; includes some finance company paper sold in open market.
2 None held by Federal Reserve Banks except on Mar. 31, 1951, and on Apr. 30, 1951, when their holdings were $1,996,000 and $178,000,
respectively. 3 Less than $500,000.

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

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

[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ Oth dit bal:
Debit Debit credit balances ! er credit balances
End of month |Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment and in borrowed? In partners’| In firm In capital
(net)t and trading | and trading | banks Free Other investment | investment cc ofnts
accounts accounts (net) and trading | and trading | ? (net)
accounts accounts
1942—June....... 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
1943—June. ...... 761 9 190 167 529 334 66 15 7 212
December. .. 789 11 188 181 557 354 65 14 5 198
1944—June. .. .... 887 5 253 196 619 424 95 15 11 216
December...] 1,041 7 260 209 726 472 96 18 8 227
1945—June....... 1,223 11 333 220 853 549 121 14 13 264
December...| 1,138 12 413 313 795 654 112 29 13 299
1946—June....... 809 7 399 370 498 651 120 24 17 314
December... 540 5 312 456 218 694 120 30 10 290
1947—June....... 552 6 333 395 223 650 162 24 9 271
December. .. 578 7 315 393 240 612 176 23 15 273
1948—June. ...... 619 7 326 332 283 576 145 20 11 291
December. .. 550 10 312 349 257 586 112 28 5 278
1949—June....... 681 5 419 280 493 528 129 20 9 260
December. .. 881 5 400 306 523 633 159 26 15 271
1950-—September. .| 31,284 ] ... .. . o i it 3751 3738 |
October..... 31,350 hooi e 3759 A N S I
November. .| 31,360 |........... | ..c..vvifieniin 3774 3796 [ s
December...| 1,356 9 399 397 745 890 230 36 12 317
1951—January....| 31,411 3690 3048
February 31,367 2642 3953
March.. .| 31,304 3715 3918
April... ... $1,286 2661 3879
May....... $1,287 3681 3855
June....... 1,275 680 834
Julyv........ 31,266 3672 3825
August..... 31,260 ... 3624 2816

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

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

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): June, 38; July, 43; August, 41.

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

Back figures.—See Banking and Monetary Statisiics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942.
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED CITIES
Prime | Stock U. S. Government [Per cent per annum]
Prime bank- ex- securities (taxable)
Vear, | com | ot |change Stze of loan
month, or accept-| a
week Paper. | ;pces, | 020 3-  9-to12-|3-to5- A d period Al
4-to 6- | Tgq re- month | month ear rea and perio loans
months® y | new. |Tonthmonth | vear $1,000- | $10,000-|$100,000-( $200,000
days? | 2 1S Ty 1ssues® | ssues $10,000 | $100,000| $200,000| and over
1948 average..... 1.44 | 1.11 | 1.55[1.040 | 1.14 | 1.62 Annual averages:
1949 average..... 1.48 1.12 1.63 | 1.102 1.14 1.43 19 cities:
1950 average. . ... 1.45 1.15 1.63 | 1.218 1.26 1.50 1941 2.0 4.3 3.0 1.9 1.8
1942 2.2 4.4 3.2 2.2 2.0
1950—September.| 1.66 1.31 1.63 | 1.315 1.33 1.55 1943 2.6 4.4 3.4 2.5 2.4
October....1 1.73 1.31 1.63 | 1.329 1.40 1.65 1944 2.4 4.3 3.3 2.6 2.2
November.| 1.69 1.31 1.63 | 1.364 1.47 1.62 1945 2.2 4.3 3.2 2.3 2.0
December..| 1.72 1.31 1.63 | 1.367 1.46 1.64 1946 2.1 4.2 3.1 2.2 1.7
1947. 2.1 4.2 3.1 2.5 1.8
1951— January. 1.86 1.39 2.00 | 1.387 1.47 1.66 1948. 2.5 4.4 3.5 2.8 2.2
February 1.96 1.50 2.00 | 1.391 1.60 1.67 1949, . 2.7 4.6 3.7 3.0 2.4
arch..... 2.06 1.63 2.00 ! 1.422 1.79 1.86 1950.. 2.7 4.5 3.6 3.0 2.4
April...... 2.13 1.63 2.00 { 1.520 1.89 2.03
May...... 2.17 1.63 2.15 [ 1.578 1.85 2.04 Quartquy:
June. ..... 2.31 1.63 2.25 | 1.499 1.79 2.00 19 cities:
July....... 2.31 1.63 2.25 | 1.593 1.74 1.94 1950—Dec........ 4.60 3.73 3.10 2.57
August 2.26 1.63 2.25 | 1.644 1.70 1.89 1951—Mar.. . 4.68 3.88 3.27 2.76
September.| 2.19 1.63 2.25 1 1.646 1.71 1.93 June.. 4.73 3.93 3.32 2.81
Sept 4.74 3.99 3.36 2.78
Week ending: New VYork Clty
Sept. 1...|24-1Y4 15¢ 2-214| 1.645 1.68 1.87 1950—Dec........ 2.51 4.17 3.44 2.80 2.35
Sept. 8...|21¢-2Y 1% 2-214| 1.646 1.67 1.89 1951—Mar....... 2.74 4.20 3.68 3.06 2.59
Sept. 15...(214-214 1% 2-214| 1.646 1.69 1.91 June ....... 2.78 4.37 3.66 3.06 2.64
Sept. 22...1234-217| 134 | 2-214  1.644 | 1.71 | 1.93 Sept....... 2.79 || 4.35 3.72 3.18 2.64
Sept. 29...|2%¢-214 15 2-214] 1.647 1.74 1.98 7 Northern and East-
ern cities:
1950—Dec. ...... 2.87 4.64 3.70 3.18 2.65
1 Monthly figures are averages of weekly prevailing rates. 1951—Mar.. ..... 3.02 4.74 3.86 3.23 2.81
2 The average rate on 90-day Stock Exchange time loans was 1.50 June....... 3.04 4.68 3.90 3.28 2.83
per cent, Aug. 2, 1946-Aug. 16, 1948; 1.63 per cent, Aug. 17, 1948- Sept....... 3.06 4.81 3.97 3.24 2.82
Jan. 1, 1951. In 1951 changes have been made on the following dates: 11 Southern and
Jan. 2, 2.00; May 16, 2.25 per cent. Western cities:
3 Rate on new issues within period. 1950—Dec... 4.78 3.91 3.21 2.90
4 Series includes certificates of indebtedness and selected note and 1951—Mar.. 4.87 4.01 3.41 3.06
bond issues. June 4.90 4.10 3.52 3.14
5 Series includes notes and selected bond issues. Sept 4.89 4.17 3.55 3.04
Back figures.—See Banking and Monetary Statistics, Tables 120-121
11’9[-27441«:31) 415331‘«111;1251?3ULLETH~ for May 1945, pp. 483-490, and October Note—For description of series see BULLETIN for March 1949,
N : pp. 228-237.
BOND YIELDS?
[Per cent per annum]
U. S. Government Corporate (Moody’s)*
(taxable)
Mun§c~ Corpo- B B
ipal rate y ratings y groups
Year, month, or week 15 (high- (high-
7to9 years grade)? | grade)® | Total Ind Rail Publi
years or ndus- ail- ublic
more Aaa Aa A Baa trial road utility
Number of issues......... 1-5 1-8 15 9 120 30 30 30 30 40 40 40
1948 average............. 2.00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03
1949 average............. 1.71 2.3t 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90
1950 average............. 1.84 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82
1950—September 1.89 2.36 1.88 2.62 2.86 2.64 2.71 2.88 3.21 2.68 3.07 2.84
October........ .. 1.94 2.38 1.82 2.65 2.88 2.67 2.72 2.91 3.22 2.70 3.09 2.85
November. 1.95 2.38 1.79 2.66 2.88 2.67 2.72 2.92 3.22 2.70 3.08 2.86
December 1.97 2.39 1.77 2.66 2.88 2.67 2.72 2.91 3.20 2.70 3.07 2.87
1951—January........... 1.96 2.39 1.62 2.64 2.86 2.66 2.71 2.89 3.17 2.69 3.03 2.85
February.......... &) 2.40 1.61 2.66 2.85 2.66 2.71 2.88 3.16 2.69 3.01 2.86
March.......oovvifeneennnn 2.47 1.87 2.78 2.95 2.78 2.81 2.98 3.22 2.79 3.09 2.95
April............ ] el 2.56 2.05 2.88 3.07 2.87 2.93 3.12 3.34 2.89 3.24 3.07
May....ooevneiei]oennenn, 2.63 2.09 2.89 3.09 2.88 2.93 3.14 3.40 2.90 3.28 3.10
June. ..ol 2.65 2.22 2.95 3.16 2.94 2.99 3.21 3.49 2.96 3.33 3.18
July. ..o e 2.63 2.18 2.93 3.17 2.94 2.99 3.23 3.53 2.97 3.36 3.19
August.......... .t . ...l 2.57 2.04 2.86 3.12 2.88 2.92 3.18 3.51 2.92 3.31 3.13
September.........0........ 2.56 2.05 2.85 3.08 2.84 2.88 3.15 3.46 2.89 3.27 3.09
Week ending:
pt. 1.... .. )i, 2.55 2.02 2.86 3.10 2.85 2.91 3.16 3.49 2.90 3.30 3.11
Sept. 8.......... ... ... 2.54 2.02 2.85 3.09 2.84 2.89 3.15 3.48 2.89 3.28 3.09
Sept. 15........ . .| ...t 2.55 2.02 2.85 3.08 2.84 2.88 3.14 3.45 2.89 3.26 3.09
Sept.22. ...t 2.55 2.06 2.85 3.08 2.83 2.88 3.15 3.45 2.88 3.26 3.09
Sept.29. e 2.58 2.08 2.86 3.08 2.83 2.89 3.15 3.45 2.89 3.27 3.10

t Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
2 Standard and Poor's Corporation. U. S. Treasury Department.

¢ Moody's Investors Service, week endmg Fnday Because of a limited number of suitable issues, the industrial Aaa and Aa groups have
been reduced from 10 to 5 and 6 issues, respectively, and_the railroad Aaa and Aa groups from 10 to 5 issues.
§ Series discontinued.

Back figures.—See Banking and Monetlary Sialisiics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October
1947, pp. 1251-1253.
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SECURITY MARKETS!

Bond prices Stock prices
Common Vol-
ume
of
Standard and Poot’s series Securities and Exchange Commission series trad-
Year, montbh, U. S. | Mun- Cor- (index, 1935-39 =100) (index, 1939 =100) ing®
or week Gov- | icipal ‘Pcz' Pre- t}f(l)rl!l-
ern- | (high- (l-? eh ferred? Manufacturin, Trad d
ment? [grade)® gratjge)-s g rade, saéxf s
In- p Pub- Trans- . - s
Total || dus- &f:}i' lic | Total Non. | porta- Il{féls- a;ncg. 1\:[[11;- shares)
trial utility, Total Igt‘;lll; dur- | tion serv-
able ice

Number of issues] 1-8 15 17 15 416 365 20 31 265 170 98 72 21 28 32 14 )......

1948 average...!100. 84 125.
1949 average...|102.73] 128.
1950 average. ..{102.53( 133.
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187 205 153 116 195 220 185 253 204 115 215 231 | 1,916

Week ending:
Sept. 1.] 99.23| 132.4 6| 1
Sept. 8.1 99.36| 132.4 .9 4
Sept. 15.] 99.18 132.; 118.8 168.? 189 207 152 117 197 223 187 257 205 115 216 238 | 2,186
3 1

184 201 149 115 192 218 182 252 197 115 208 224 | 1,471
187 204 149 116 195 222 184 287 202 116 212 229 | 1,863

Sept. 22.{ 99.13| 131,
Sept. 29.{ 98.75] 131.

188 206 153 115 194 219 185 250 204 115 216 228 | 2,036

118.1] 167.0] 186 204 156 115 193 218 185 248 204 114 214 228 | 1,567

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

2 Average of taxable bonds due or callable in 15 years or more.

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

4 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 Moneiary Statistics, Tableg 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.

NEW SECURITY ISSUES
[In millions of dollars]

For new capital For refunding
Total Domestic Domestic
v o (new Total Total
ear or mon 0- o-
furq. {jmestic State | feq. Corporate For. |mestic State | poq. Corporate For-
ing) ?nrd Total ?nnu~ eral cen ?grc_l Total ?nrtld eral eign?
e'o ) nici- | 38617 Bonds eign) nici. | 2gen- Bonds
18] [ |cles? Total || and |Stocks g 1' cies 1} Total § and |Stocks
pal notes pa notes
2,114/ 1,075| 1,075 342 108 624 506 118]...... 1,039() 1,039)] 181 440 418 407 i1 4....
2,169 642, 640 176 90 374 282 92 2 | 1,527| 1,4421 259 497 685 603 82 86

4,216 913 896, 235 15 646 422 224 17 | 3,303)f 3,288 404 418 | 2,466} 2,178 288 15
8,006[ 1,772|| 1,761 471 26} 1,264 607 657 12 1 6,234f] 6,173[ 324 912 | 4,937} 4,281| 656 61
8,645|| 4,645 4,635 952 127} 3,556/ 2,084| 1,472 10 { 4,000(| 3,895|| 208 734 | 2,953)f 2,352) 601 | 105
39,691(i37,566| 7,255t 2,228 239| 4,787| 3,567} 1,219 68 { 2,125 1,948 44 422 | 1,482| 1,199} 283 | 177
10,220{| 9,085|| 9,076] 2,604 2941146,177|145,269 908 10 | 1,135) 1,135 82 768 284 257 28

9,753|| 8,160[| 8,131]| 2,803 233 5,005|| 4,125 971 29 | 1,593|| 1,492(f 104 943 445 393 52 | 101
$10,935) 8,271f 8,1601 3,370 394| 4,395 3,199] 1,197 111 |32,665] 2,441 112 992 | 1,338){ 1,280 58 | 123
1950—July..... 589 513 510, 204 8 297, 221 77 3 76 76| 1 53 22 22]...... cees
August. .. 794 555 523 265]...... 258| 213 45 32 239 193 8 48 137 131 5 46
September, 950 729 712 272 145 295 244 51 18 220 220 6 193 21 24}, .
October. . 802 658 653 181)...... 472 272 200, S 144 144 3 63 78, 77 1
November 853 613 599 356[...... 244 201 43 14 240 240 14 150 75 67 8
December, 840 630 630 138 98, 394 319 5)...... 210 210 28 79 103 91 12
1951—January. . 517 439 436 154 41 242 192 50 3 77 77 19 45 13 11 2
February 3834|| 2649 594 181 48 365 332 33 5 184 184 3 154 27 25 21....
March.. 1,229{ 1,019 1,001 158 48 795 641 154 17 211 180 10 88 82 52 30 31
April..... 1,064 920 918 228 29 660] 433 227 2 144 144 4 61 80, 24 55 ...
May..... 1,162 947 866 407 60 399 314 85 80 215 215 4 198 13 8 6
June..... 1,286(| 1,090/f 1,075 280 89 706 562 144 15 197|| <197 3 137 57 49 7
July..... 934 810 802 319 8 476 329 147 8 124 124 2 93 29 29......

¢ Corrected.

1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury,

2 Includes issues of noncontiguous U. S. Territories and Possessions.

3 These figures for 1947, 1950, and February 1951 include 244 million dollars, 100 million, and 50 million, respectively, of issues of the Inter-
national Bank for Reconstructien and Development.

4 Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “foreign’ by the Chronicle.

Source—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487,
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NEW CORPORATE SECURITY ISSUES!
PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dollars]

Proposed uses of net proceeds
Estimated | Estimated
Year or month gross net New money Retirement of securities
proceeds 2 | proceeds 3 Repayment Other
of
Plant and | Working Bonds and | Preferred | other debt | PUrposes
Total equipment| capital Total notes stock
1938. ... i 2,155 2,110 681 504 177 1,206 1,119 87 215 7
1939, .. .., 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940...... Cveeaeenen 2,677 2,615 569 424 145 1,854 1,726 128 174 19
1941 ... .ooiiiiin 2,667 2,623 868 661 207 1,583 1,483 100 144 28
1942, ... ool 1,062 1,043 474 287 187 396 366 30 138 35
1943, ... ...l 1,170 1,147 308 141 167 739 667 72 73 27
1944, ... iiail el 3,202 3,142 657 252 405 2,389 2,038 351 49 47
1945, .. ... ciiiiinn 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
1946.......... Ceeaen ,90 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
1947 .0 ivviinnninnns 6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
1948........ veveeead 7,078 6,959 5,929 4,221 1,708 307 240 67 488 234
1949...... veeseen 6,052 5,959 4,606 3,724 882 401 360 411 637 315
1950, ,......0.0 6,292 6,194 3,987 3,029 958 1,224 1,095 129 651 332
1950—August...... 407 402 225 189 36 138 132 6 17 23
September. .... 416 408 306 248 58 33 28 5 32 37
October........ 561 550 312 255 57 89 62 27 129 20
November. . ... 393 387 268 193 75 76 63 13 28 15
December...... 553 546 376 269 107 74 72 2 71 25
1951—January....... 383 359 301 224 77 20 17 3 29 8
February..... . 383 377 314 243 71 30 28 2 26 6
March......... 1,009 994 845 699 146 68 68 {.......... 53 28
April.......... 824 810 626 504 122 65 13 52 64 55
May.......... 748 739 676 487 189 20 14 6 26 18
June.......... 825 812 685 431 253 63 54 9 49 15
July........... 481 472 436 326 110 12 11 1 21 3
August........ 420 413 367 263 104 20 20 e 10 16
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS!*
[In millions of dollars]
Manufacturing & %&:ﬁ?ﬁéﬁuﬂd Railroad Public utility? Communication ? 533‘ ﬂ?;?:tceial
Year or
month Total Total . | Total Total .| Total Total
pnet | New | Retire-| met | New |Retire-| net | New [Retire- | net | New | Retire-| net | New { Retire-| net | New | Retire-
pro- |money}ments®| pro- |money|mentsi®| pro- |money[ments!®| pro- |money|ments¥} pro- |money|ments!®{ pro- |money|mentsi¢
ceeds? ceeds? ceeds? ceeds? ceeds? ceeds?
1038....oeviiinnnn 831 | 489 226 | ] 54 24 30 ]1,208 | 180 043 1..... ] v 16 8 7
1939.......oiiiite 584 | 188 353 |..... o]t 182 85 97 (1,246 43 11,157 ... el 102 9 88
1940. ... 961 167 b3 3 A IR FU, 319 115 186 11,180 245 |27 IR IR 155 42 9
1941............ 828 244 463 |..... )it 361 253 108 [1,340 317 993 .. ... ] coii]eeiine 94 55 18
1942 ... ... 527 293 8 ... ] 47 32 15 | 464 145 292 [ oo e 4 41.......
1943 ... 497 228 199 (... ..o feeeie, 160 46 114 { 469 22 423 ... eeents 21 13 4
1944 ...l 1,033 | 454 504 ||t 602 | 102 500 [1,400 40 11,343 ......0......]....... 107 61 42
1945.. ... ...l 1,969 811 1 1,000 |......]..covi]ovninns 1,436 115 | 1,320 (2,291 69 [ 2,159 {......|......0....... 206 85 85
1946................ 3,601 (2,201 981 | ]oeee]ieennn 704 | 129 571 12,129 | 785 [ 1,252 |......|......]....... 323 | 164 64
1047 .. ...l 2,686 |1,974 353 |...... el 283 240 35 (3,212 (2,188 9039 ... feennn 286 189 24
1948.......0iuael 2,180 11,726 54 | 403 | 304 21 | 617 | 546 56 (2,281 |1,998 145 [ 891 | 870 2| 587 | 485 30
1949. ... ...l 1,391 851 44 | 338 229 28 | 456 441 11 12,615 |2,140 234 | 567 505 49 | 592 440 35
1950................ , 16 695 143 | 533 273 67 587 346 183 2,895 {2,003 679 | 396 314 73| 618 356 78
1950—August........ 42 20 5 40 19 8 42 38 4| 233 121 107 6 61...... 39 22 14
September..... 70 43 10 62 15 8 17 17 4....... 223 205 11 7 5 ....... 28 21 3
October. . ..... 180 65 33 39 14 16 34 344....... 228 164 33 23 15 7 46 20 |.......
November. . ... 127 78 21 31 17 8 24 24 1....... 174 126 45 9 61..... 22 17 1
December. .... 146 | 113 10| 109 64 2 72 16 56 { 183 | 162 5 4 3]...... 32 18 1
1951—January....... 65 47 7 74 46 6 44 44 4....... 185 | 127 7 9 9l....... 31 28 ...,
February. ..... 63 53 2 2 20 5 26 8 181 220 | 200 4 2 V2 39 33 1
March. ....... 298 | 219 28 52 44 2 30 301....... 172 | 115 37| 423 | 421}....... 20 6......
April.......... 405 301 55 48 23 4 20 20 |....... 278 230 6 24 24 (....... 35 30f.......
May.......... 384 | 353 1 71 57 12 14 14 ]....... 217 | 211 3 4 41....... 50 37 3
June.......... 361 | 314 18 42 28 4 26 26 [....... 258 | 242 6 3 b2 PN 123 73 36
July. ... 129 | 109 8 17 13 2 18 181....... 188 | 178 2 50 50 [....... 69 68 .......
August........ 204 | 184 7 14 6 8 9 91]....... 160 | 154 61, b 25 B.......

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

expenses.

similar for broad comparisons.

¢ Classifications for years 1938—47 are not precisely comparable with those begmnmg 1948, but they are believed to be suﬂiclently
See also footnotes 5 through 8.
§ Prior to 1948 this group corresponds to that de51gnated ‘Industrial” in the old classification.
7 Includes “Other transportation’ for which separate figures are available beginning in 1948,
9 Includes issues for repayment of other debt and for other purposes not shown separately.

$ Included in ‘““Manufacturing’’ prior to 1948,
8 Included in “Public utility’’ prior to 1948.
1 Retirement of securities only,

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

(In millions of dollars]

Assets of 10 million doliars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
Year or quarter
Profits | Profits Divi- Profits | Profits Divi- Profits | Profits Divi-
Sales before after dends Sales before after dends Sales before after dends
taxes taxes taxes taxes taxes taxes
Annual
1939, ... it 10,591 1,209 997 722 9,008 1,071 883 656 1,583 139 114 67
1940, ... ..o 13,006 1,844 1,273 856 || 11,138 1,638 1,127 772 1,869 206 146 83
1941, ... i, 18,291 3,156 1,519 947 Il 15,691 2,778 1,329 854 2,600 378 190 93
1942, (it 21,771 3,395 1,220 760 || 18,544 2,876 1,056 672 3,227 519 164 88
1943........ [ ..| 28,240 3,683 1,260 777 || 24,160 3,111 1,097 688 4,080 571 164 88
1944, ..o iiiiiiiiieis 30,348 3,531 1,255 848 || 25,851 2,982 1,00t 755 4,497 549 164 923
1045........ et 26,531 2,421 1,129 861 {| 22,278 1,976 964 764 4,253 445 165 98
1946.......0civvannn ..4 21,327 2,033 1,202 943 || 17,416 1,572 932 804 3,912 460 271 139
1947 0iiiiiiiininnenns 30,815 | 4,099 | 2,521 1,167 { 25,686 | 3,423 | 2,105 1,000 | 5,129 676 416 167
1948...... F N 36,955 5,315 3,310 1,403 [{ 31,238 4,593 2,860 1,210 5,717 21 450 192
1949, . ......... e 36,702 5,035 3,099 1,657 | 31,578 4,506 2,768 1,474 5,124 529 330 183
1950.......... ceraseereat 43,950 7,891 4,050 2,237 i 37,704 6,994 3,56t 2,013 6,246 897 489 224
Quarterly
1949—1............. veel| 9,363 1,326 808 343 8,056 1,187 723 303 1,307 139 84 40
2 19,369 1,196 726 354 8,115 1,077 653 312 1,254 119 73 42
3. .| 9,420 1,312 799 331 8,148 1,183 717 292 1,273 129 82 39
L 8,550 1,201 766 629 7,259 1,059 675 567 1,291 142 91 62
1950—11, .. .....o0vennnl] 9,255 1,400 801 387 7,935 1,254 718 347 1,320 146 87 40
2 i 10,649 1,821 1,046 393 9,179 1,631 934 347 1,471 190 112 46
3 iieeeiass.| 11,790 2,185 1,245 583 | 10,110 1,925 1,092 534 1,681 260 152 49
L N 12,255 2,485 958 873 || 10,481 2,185 820 785 1,774 300 138 88
1951—1...... cesensaaeas] 12,698 2,230 907 467 || 10,815 1,950 791 420 1,883 280 116 47
2. 13,039 2,222 922 474 || 11,089 1,934 802 421 1,950 288 120 52

PUBLIC UTILITY CORPORATIONS

[In millions of dollars]

Railroad Electric power Telephone ?
Year or quarter Operat- | Profits | Profits Divi- Operat- | Profits | Profits Divi- Operat- | Profits | Profits Divi-
ing before after dends ing before after dends ing before after dends
revenue | taxes taxes revenue | taxes taxes revenue | taxes taxes
126 93 126 2,647 629 535 444 1,137 384 224 173
249 189 159 2,797 692 548 447 1,206 417 228 176
674 500 186 3,029 774 527 437 1,334 473 236 170
1,658 902 202 3,216 847 490 408 1,508 551 222 160
2,211 873 217 3,464 913 502 410 1,691 616 233 166
1,972 667 246 3,615 902 507 398 1,815 649 222 165
756 450 246 3,681 905 534 407 1,979 674 265 171
271 287 235 3,815 964 638 458 2,148 517 253 179
777 479 236 4,291 954 643 494 2,283 443 192 131
1,148 699 289 4,830 983 657 493 2,694 563 263 178
700 438 252 5,055 1,129 757 553 2,967 664 309 213
1,385 783 312 5,431 1,303 824 619 3,342 952 441 276
119 58 69 1,317 316 206 123 707 143 63 49
183 115 55 1,226 272 180 135 733 158 72 50
174 104 50 1,224 260 175 140 748 168 79 53
224 161 78 1,288 281 196 156 779 195 95 60
109 352 61 1,378 351 3230 146 787 210 899 63
248 2157 53 1,322 321 3212 153 821 231 2111 67
454 3257 55 1,317 293 3171 152 853 251 3112 71
574 3318 142 1,413 339 3211 168 881 260 119 75
229 103 100 1,504 413 229 157 904 275 118 75
275 144 62 1,414 332 195 160 918 274 117 77

! Certain Federal income tax accruals for the first six months of 1950, required by increases in normal and surtax rates and charged by many
companies against third quarter profits, have been redistributed to the first and second quarters, Available information does not permit a similar
redistribution of accruals charged against fourth quarter profits to cover 1950 liability for excess profits taxes.

2 New series.

3 As reported.

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

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

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

Telephone, New series. Figures are for 23 large companies (which account for over 85 per cent of all domestic telephone revenues) and
include principally the telephone subsidiaries of the Bell System. Data are obtained from the Federal Communications Commission, except for
dividends, which are from published reports of the individual companies.

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

[In millions of dollars]
Annual Quarterly
Industry 1949 1950 1951
1948 1949 1950
2 3 4 1t 21 3t 41 1 2
Nondurable goods industries
Total (94 corps.):? .
Sales. ... ...ciiiii i i i e e 13,364] 12,790| 14,710| 3,051} 3,163| 3,333| 3,251 3,453| 3,939| 4,066| 4,323| 4,260
Proﬁts before taxes, ..........co0vvviinn... ,208] 1,843| 2,701 397 446 503 504 581 782 833 850 822
Profits after taxes....... O 1,474} 1,211 1,510 256 292 342 307 353 468 3821 377 375
Dividends. . ........iiiiiiiiiiiiiiina., 656 708 887 166 147 249 166 175 213 333 198 201
Selected industries:
Foods and kindred products (28 corps.):
Saled. v e 3,4471 3,254 3.416 792 822 835 757 811 957 892| 1,000 878
Profits before taxes 410 377 463 89 101 102 83 100 157 124 120 94
Profits after taxes 257 233 253 54 63 64 47 58 88 59 58 47
Dividends. ....... 135 134 141 31 29 44 31 33 34 44 3t 33
Chemicals and allied products (26 corps.)
Sales. . ... i 3,563| 3,562 4.456 860 896 910 952f 1,049( 1,192 1,263 1,345 1,381
Profite before taxes. . 655 673 1,114 140 174 189 205 247 311 351 366 368
Profits after taxes... 408 403 560 83 105 115 117 141 176 127 140 130
Dividends. . .........oviiiiiiiiiii.. 254 311 438 66 68 113 72 79 112 174 83 85
Petroleum refining (14 corps.)
aleS. ... e 3,945 3,865 4,234 934 942 996 960 989 1,113] 1,172} 1,204} 1,204
Profits before taxes. ................... 721 525 652 119 114 131 121 133 188 209 217 203
Profits after taxes..... PN 548 406 443 92 86 109 87 95 131 130 123 123
Dividends. . .........ooiiiiiiiiioL, 172 172 205 47 31 63 42 42 44 77 57 55
Durable goods industries
otal (106 corps.):3
..................................... 23,591 23,914 29,240| 6,320 6,257| 5,217| 6,004 7,196/ 7,851| 8,188 8,375} 8,779
Proﬁts before taxe: 3,107 3,192f 5,191 799 866 697 896) 1,240| 1,403| 1,652 1,380} 1,400
Profits after taxes 1,836| 1,888} 2,540 470 508 424 494 693 777 576 530 547
Dividends. .. ....c.viviiiiiiiiiiiiiiinen. 746 949 1,350 188 184 380 220 218 370 541 269 273
Selected industries:
Primary metals and products (39 corps.):
Sales. ... i e 9,066 8,197| 10,321 2,175| 2,050] 1,542 2,200| 2,528| 2,672| 2,921 3,044 3,212
Profits before taxes. . .......covveuvunn, 1,174 993{ 1,698 252 228 160 299 400 455 544 525 554
Profits after taxes... 720 578 853 144 130 100 167 225 255 206 201 211
Dividends. . .........coveviiiiiii., 270 285 377 64 61 89 66 73 80 157 88 85
Machinery (27 corps.):
Sales. ...ttt e 4,554 4,372{ 5,082 1,110f 1,055 1,101{ 1,106]| 1,200| 1,277| 1,498| 1,487{ 1,571
Profits before taxes...... een Cerenaen 569 520 846 120 119 148 145 168 194 339 249, 236
Profits after taxes.............. e 334 321 422 77 75 o1 81 23 108 140 94 92
Dividends. . ............. J N 126 136 206 32 31 41 49 37 38 83 42 46
Automobiles and equipment (15 corps.):
Sales. .. ... it i i it 8,093 9,577( 11,805| 2,601| 2,707; 2,118 2,283 2,975| 3,355| 3,192| 3,268| 3,331
Profits before taxes 1,131 1,473] 2,306 376 462 337 398 596 656 656 514 508
Profits after taxes.. 639 861 1,089 218 267 200 215 330 358 186 196 204
Dividends. .. ... ereanens 282 451 671 76 80 216 90 91 232 258 122 119
r Revised,

t Certain Federal income tax accruals for the first six months of 1950, required by increases in normal and surtax rates and charged by many

companies against third quarter profits, have been redistributed to the first and second quarters.

ilar redistribution of accruals charged against fourth quarter profits to cover 1950 liability for excess profits tax
2 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products

(15); and miscellaneous (1).

Available mformation does not permit a sim-

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

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

CORPORATE PROFITS, TAXES AND DIVIDENDS
(Estimates of the Department of Commerce.

{In billions of dollars]

Quarterly data at seasonally adjusted annual rates)

Profits Profits Cash Undis- Profits Profits Cash Undis-
Year before Income after divi- tributed Quarter before Income after divi- tributed
taxes taxes taxes dends profits taxes taxes taxes dends profits
1939............ 6.5 1.5 5.0 3.8 1.2 |1949—3........ 28.0 10.9 17.1 7.4 9.7
1940............ 9.3 2.9 6.4 4.0 2.4 F 4., 27.0 10.5 16.5 8.0 8.5
1941, ... ... 17.2 7.% 9.4 4.5 4.9
1942............ 21.1 11. 9.4 4.3 51
1943000000000 2501 14.4 10.6 43 6.2 |1950—1........ 31.9 14.4 17.5 7.8 9.7
2.0 37.5 16.9 20.6 8.4 12.2
1944. .. ......... 24.3 13.5 10.8 4.7 6.1
K S 45.7 20.5 25.2 9.4 15.8
1945.. ... ... 19.7 11.2 8.5 4.7 3.8 1 50.3 225 278 111 167
1946............ 23.5 9.6 13.9 5.8 81 | T : . . . :
1947 ... . ... .. 30.5 11.9 18.5 6.6 12.0
1048............ 33.8 13.0 20.7 7.3 13.6 [J1951—1........ 51.8 28.5 23.3 8.8 14 5
1949.. ... ... ..., 28.3 11.0 17.3 7.6 9.8 21000, 48.5 26.5 22.0 9.7 r12.3
1950, ........... 41.4 18.6 22.8 9.2 13.6 3t 46.5 25.2 21.3 9.5 11.8

t Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data.

Source—Same as for national income series.
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
[On basis of daily statements of United States Treasury.

In millions of dollars]

Marketable public issues 2 Nonmarketable public issues
Total Non-
Total f Treasury . .

gross Certifi- Treasury | Special |interest-
End of month Eren || direct || o0+ y [ Treasury| cates of {Treasury|Treasury| 10014 ng'if‘s tax and lzgr\’,g;t_ issues | bearing

debt otal bills indebt- | notes bonds bondgs savings | debt

edness notes series

1944—June. 202,626|| 201,003|| 140,401( 14,734 | 28,822 | 17,405 79,244| 44,855 || 34,606 1,460
Dec. 232,144|| 230,630/ 161,648] 16,428 | 30,401 | 23,039 91,585} 50,917 || 40,361 1,739
1945—June 259,115|) 258,682j| 181,319(} 17,041 | 34,136 | 23,497 | 106,448 56,226 || 45,586 2,326
ec.....| 278,682{] 278,115} 198,778|| 17,037 | 38,155 | 22,967 | 120,423| 56,915 || 48,183 2,421
1946—June. . . .| 269,898(| 269,422(] 189,606|| 17,039 { 34,804 | 18,261 | 119,323[ 56,173 || 49,035 1,311
ec.....| 259,487j| 259,149|| 176,613 17,033 | 29,987 { 10,090 | 119,323 56,451 49,776 1,500
1947—June. . . .| 258,376{| 258,286]| 168,702|| 15,775 | 25,296 8,142 | 119,323| 59,045 || 51,367 3,173
ec.....| 256,981{| 256,900!| 165,758} 15,136 | 21,220 | 11,375 | 117,863| 59,492 || 52,053 2,695
1948—June. . ..} 252,366 252,292| 160,346} 13,757 | 22,588 | 11,375 | 112,462 59,506 |} 53,274 2,229
Dec.....] 252,854|| 252,800|| 157,482( 12,224 | 26,525 7,131 | 111,440] 61,383 || 55,051 2,220
1949—June. . ..| 252,798|f 252,770[ 155,147] 11,536 | 29,427 3,596 | 110,426( 62,839 || 56,260 2,009
ec,. ...l 257,160 257,130}l 155,123)| 12,319 | 29,636 8,249 | 104,758] 66,000 il 56,707 2,111
1950—June. . . .| 257,377|| 257,357]| 155,310]| 13,533 | 18,418 | 20,404 | 102,795] 67,544 {| 57,536 2,148
1950—Sept.....| 257,236|| 257,216{] 153,774)| 13,637 | 11,620 | 31,688 96,670] 67,798 || 57,396 8,895 953 | 33,396 2,247
Oct......| 256,959|] 256,937|| 152,779|] 13,629 5,373 | 36,948 96,670 68,413 || 57,954 8,999 953 | 33,539 2,200
Nov.....| 257,100\ 257,077|| 152,758 13,608 5,373 | 36,948 96,670; 68,398 || 58,027 8,907 953 | 33,732 2,189
Dec.....] 256,731|} 256,708|| 152,450| 13,627 5,373 | 39,258 94,035] 68,125 || 58,019 8,640 953 | 33,707 2,425
1951—]Jan. 256,143 256,125;| 151,6201] 13,629 |........ 43,800 94,035| 68,092 || 58,017 8,748 953 | 33,992 2,421
Feb. ..| 255,958} 255,941}] 151,625 94,035| 67,824 || 57,769 8,730 953 | 33,933 2,559
Mar.....| 255,018|| 254,997|| 151,623 94,035| 67,405 || 57,764 8,296 953 | 33,525 2,444
Apr...... 254,748|| 254,727|| 138,075 80,490| 80,615 57,652 8,109 | 14,498 | 33,590 2,447

May. ...l 255,122}1 255,093/ 138,041 80,469] 80,639 || 57,607 8,158 | 14,518 | 34,049 2,364

June. . ..| 255,251|1 255,222( 137,917 78,832 80,281 |t 57,572 7,818 | 14,526 | 34,653 2,370
July..... 255,685|[ 255,657|| 139,279 78,830( 79,339 || 57,538 7,926 | 13,524 | 34,707 2,332
Aug.....| 256,677|| 256,644i 139,741 f 78,827| 79,434 || 57,509 8,041 | 13,522 | 35,146 2,323
Sept.....| 257,386|] 257,353|1 140,169} 15,617 | 15,317 | 31,013 78,070| 79,152 57,488 7,775 1 13,519 | 35,637 2,395

1 Includes fully guaranteed securities, not shown separately. X
2 Includes amounts held by Government agencies and trust funds, which aggregated 3.305 million dollars on Aug. 31, 1951.
3 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service
bonds, depositary bonds, and Armed Forces Leave bonds, not shown separately.

Back figures—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING SEPTEMBER 30, 1951

[ On basis of daily statements of United States Treasury.

of dollars)

In millions

l Issue and coupon rate

Issue and coupon rate EAmount | Amount
Treasury bills ! Treasury bonds—Cont.
Oct. June 15, 1952-54..... 2 5.825
Oct. June 15, 1952-55...214 1,501
Oct. June 15, 1952-55% 2 510
Oct. Dec. 15, 1952-54..... 2 8,662
Nov. June 15, 1953-552. .. .2 725
Nov. June 15, 1954-562. .2 14 681
Nov. Mar. 15, 1955-602. .2 7% 2,611
Nov. Mar. 15, 1956-58...2% 1,449
Nov. Sept. 15, 1956-592. . 2% 982
Dec. Sept. 15, 1956-59...2 14 3,823
Dec. June 15, 1958-632. .28 919
Dec. June 15, 1959-626. . 214 5,284
Dec. Dec. 15, 1959-626. .24 3,469
Dec. 15, 1960-652. .28 1,485
June 15, 1962-676. .235 2,118
Dec. 15, 1963-68¢. .215 2,831
Certificates ]J)une 15, 1964—69:. .2}}2 g,gg}l
ec. 15, 1964-69¢. .2 ,
o L1022 Mar. 15, 1965-70°. .23 | 5,197
‘Aug. 15 19:52 Mar. 15, 1966-718 214 3,480
S June 15, 1967-72¢. (214 | 2,002
Sept. 15, 1967-72...2%3 2,716
Dec. 15, 1967-726. 214 4,076
Treasury notes
Oct. 14 1 1,918 ||Postal Savings
M| 5,911 bonds........... 102
415,253
3% | 4,675
16 | 5.365
.134{ | 6,854 |[Panama Canal Loan.3 50
114 { 1,007 ——
Total direct issues. . ...[140,169
Treasury bonds
Dec. 15, 1951-532, 223 | 1,118 Guaranteed securities
Mar. 15, 1952-54...23%4 | 1,024 || Federal Housing Admin.
Mar. 15, 1952534, .2 7,986 Various. ............. 32

1 Sold on discount basis.
p. 1286.
2 Partially tax exempt.

See table on Open-Market Money Rates,

3 Called for redemption on Dec. 15, 1951.

4 Maturity Sept. 15, 1953,
5 Maturity Dec. 15, 1955,

Ocroser 1951
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UNITED STATES SAVINGS BONDS
[In millions of dollars]

Amount | Funds received from sales during | Redemp:
out- perio tions and
Month stanginfg maturities
at end o . : N
All Series | Series | Series All
month | oo e E F G series
Fiscal year
ending:
June—1944..| 34,606 (15,498 [i111,820 802 | 2,876 2,371
1945. .| 45,586 (14,891 [|11,553 679 | 2,658 4,298
1946..] 49,035 | 9,612 |} 6,739 407 1 2,465 6,717
1947..] 51,367 | 7,208 || 4,287 360 | 2,561 5,545
1948..] 53,274 | 6,235 || 4,026 301 § 1,907 5,113
1949..] 56,260 | 7,141 || 4,278 473 | 2,390 5,067
1950..] 57,536 | 5,673 || 3,993 2311 1,449 5,422
1951..] 57,872 | 5,143 || 3,272 347 11,523 6,137
1950—Sept. ..} 57,396 310 244 58 475
Oct.. ..} 57,954 971 271 145 555 496
Nov....] 58,027 436 |1 ° 246 37 153 448
Dec....| 58,019 541 284 61 197 509
1951—Jan... .| 58,017 475 343 18 115 653
Feb....| 57,769 386 272 17 97 528
Mar....| 57,764 359 280 12 67 560
Apr....} 57,652 310 254 9 47 472
May...| 57,607 296 247 8 41 478
June...| 57,572 290 244 8 38 476
July. ..} 57,538 311 258 8 45 482
Aug....{ 57,509 314 267 8 38 437
Sept...| 57,488 273 230 7 36 390
Maturities and amounts outstanding September 30, 1951
Year of All Series Series Series
maturity series E F G
950 |.......ooo oo
3,781 | e,
5,214 192 993
5,750 480 1,875
4,487 504 1,923
2,298 583 2,244
2,396 465 2,047
2,621 245 2,159
2,719 263 1,872
2,609 444 2,319
1,810 207 1,302
.......... 378 1,837
.......... 89 483
34,636 3,851 19,053
1291



OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in millions of dollars)
Total Held by Held by the public
gross 1 U. S, Government
('delbtd agendfe! gne Stat Individual!
. includ- trust funds ate ndividuals
End of month |\ "orar. Federal | Com- | Mutual I::g- Other and —— ﬁ‘;ﬁiﬁ%’;
anteed Total || Reserve | mercial | savings | ¢ - | corpo- | local inves-
securi- || Special | Public Banks | banks? | banks anies rations | govern- | Savings | Other tors $
ties) issues | issuea p ments nds |securities| 'OT®
1940—June.....| 48,496{| 4,775 2,305 41,416 2,466 { 16,100 3,100 6,500 2,100 400 2,600 7,500 700
1941—June.....| 55,332} 6,120 2,375 46,837 ,184 | 19,700 3,400 7,100 2,000 600 3,600 7,600 700
1942—June..... 76,991}f 7,885 2,737 66,369]; 2,645 { 26,000 3,900 9,200 4,900 900 9,100 8,700 1,100
1943—June..... 140,796{1 10,871 3,451 | 126,474}f 7,202 | 52,200 5,300 | 13,100 | 12,900 1,500 { 19,200 | 11,700 3,400
1944-—June..... 202,626} 14,287 4,810 | 183,529j( 14,901 | 68,400 7,300 | 17,300 | 20,000 3,200 | 31,200 | 14,800 6,400
1945—]June.....| 259,115/ 18,812 6,128 | 234,175]| 21,792 | 84,200 9,600 | 22,700 | 22,900 5,300 | 40,700 | 18,300 8,900
1946—June.....| 269,898| 22,332 6,798 | 240,768|| 23,783 | 84,400 | 11,500 | 24,900 | 17,700 6,500 | 43,500 | 19,800 8,800
1947—]June..... 258,376[| 27,366 5,445 § 225,565|| 21,872 | 70,000 | 12,100 | 24,600 | 13,900 7,100 | 45,500 | 20,700 9,800
Dec......| 256,981 28,955 5,404 | 222,622| 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 { 19,300 8,600
1948—June.....| 252,366( 30,211 5,549 | 216,606} 21,366 | 64,600 | 12,000 | 22,800 | 13,500 7.800 | 47,100 { 18,400 9,100
Dec......| 252,854|| 31,714 5,614 | 215,526{ 23,333 | 62,500 | 11,500 | 21,200 | 14,300 7,900 | 47,800 { 17,800 9,300
1949—June.....| 252,798| 32,776 5,512 | 214,510]| 19,343 | 63, 11,600 | 20,500 | 15,100 8,000 | 48,800 | 18,100 | 10,000
D ....| 257,160| 33,896 5,464 | 217,800| 18,885 | 66,800 | 11,400 | 20,100 | 16,300 8,000 | 49,300 | 17,200 9,800
1950—June 257,377|| 32,356 5,474 | 219,547|| 18,331 | 65,600 | 11,6 19,800 | 18,300 8,200 | 49,900 | 17,700 | 10,200
Dec.. 256,731| 33,707 5,490 | 217,533|| 20,778 | 61,800 | 10,900 | 18,600 | 19,900 7,800 | 49,600 | 17,500 | 10,700
1951—May..... 255,122(| 34,049 6,281 | 214,792)| 22,509 | 57,900 | 10,300 § 17,300 | 21,800 8,000 | 49,100 | 16,800 | 11,000
June..... 255,251|] 34,653 6,305 | 214,293| 22,982 | 58,500 | 10,200 { 17,000 | 20,900 8,000 | 49,000 ] 16,800 | 10,900
July..... 255,685( 34,707 6,341 | 214,637|{ 23,078 | 58,900 | 10,200 | 16,900 | 21,000 8,000 { 49,000 | 16,800 | 10,900

U Includes the Postal Savings System, . -
2 Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 1950,
3 Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

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

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
BY THE UNITED STATES *

[Interest-bearing public marketable securities.

In millions of dollars]

U. S. U. S.
Total [|Govt-| Fed- [ oo | Mu- | g, Totat || Govt-| Fed- | ooy | Mu- |y
out agen- | eral mer. tual ance out. agen- | eral mer- tual ance
End of month p cies Re- — | sav- Other{| End of month cies Re- : sav- Other
stand- cial F com- stand- cial F com-
in and | serve 1, -l ings nies o and | serve |4 ol ings | Cooeoo
ing trust | Banks| °® banks | P? g trust { Banks banks | P
funds funds
Type of ‘Treasury bonds
security: and notes, due
or callable:
Total:2 srs
Within 1 year:
1948—Dec.....|157.496|| 5,477|23,333|55,353(10,877|19,819(42,637 1
1949—June. .. |155.160|| 5.374|19,343(56.237(11.,029/19,090(44 087 }gig_})ﬁé”“ 10.216) 981 o1 S.5TH 2321 3290 3.12%
ec.....|155,138|| 5.327|18.885|59,856|10,772(18.535/41,763 Lme....| 11,226 b4 e IARCH | IS L I o] I AP
1950—June. ... [155,325|| §,350/18,331|58,072/10,877/18.132143.663!| 1050 Tume. | 10'389 ol Soel yoml I8 3ol 30%8s
Dec.. .. [152.471|| 5.365[20,77854.893(10,144(16,862(44,429 Lune... 39500 ol12.373l14 0051 3301 ovelio’39
1951—June. ...|137,944|| 3,272|20,268(51,515] 8,254(12,07742,558
July. .. |139305|| 3.307,21.364|51,752| 8,192(11,993|42.697|| 1951—June....| 37.631 49/10,241(15,083|  467( 1,044{10,747
Treasury bills July..l| 37,183 48]10,295(12.972|  457] 1.000{10,411
1948—Dec. 12,224 69| 5,487 2,704| 50| 84l 3,740
1949—June. . | 11.536 63| 4.346| 2.817] 13| 60| 1.237]|1-5 years:
Dec... .| 12,319 11| 4,820 3.514] 15| 70| 3.880| 1948—Dec.....| 24,053)} 226} 3,258]28,045] 1,769] 2,501| 8,254
1950—June. ...| 13.533 3| 3.856| 3.703| 35| 90| 5.846| 1949—Jume. .| 39,175 212| 2.121|26.304] 1.279] 2,124} 7.135
ec.....| 13.627 3s|1.296) 3888 33 a7al 7is0n) })ec ..... 33,007\ 186| 1,922124.907) 1.121] 1.641) 5200
1951—June....| 13.614| 26| 527] 3.750] 122] 829| 8,360 —June....| 51,802 327} 5,116/33,127] 1,0 . -443
Cortificad 13 | 18:413 47| 566| 4,042{ 101| 891| 8,766 Dec... .| 33.378|| 180| 1.285|24,534] ~"se8{ 1.142| 5.660
ertificates:
1951—June....| 31,022|| 139| 3,878/20,853| 227[ 756] 5,169
1948 Dec.....| 26,525 24| 6.078] 9.072| 256| 672|10,423
1949—June. .. .| 29,227 26| 6.857| 9.561] 207| 602/12.174) July....] 32,024 135 4,87820,957|  222| 758 5,074
e B B iR g Sl
0—June. ...| 18,418 :
. ' . , 1048 Dec.....| 10,464|| 314| 434/ 6.314| 520 997] 1,885
Dec..... 5.373) () [ 2,334) 1,544 71 531 1,4350 1040 yune....| 15,067|| 532| s84| 6.587| 2,002| 1,732] 3.630
1951—June....| 9,509 17| 3.108] 2,753| 37| 287 3,221 ec.....| 18.537|| 568| 1,388) 6.,995| 2.640{ 2,230 4,716
July.. .| 9,524 29| 3,197| 2,700 35| 286| 3,277 1950—June....| 15.926|] 423| 1,148| 5.675| 2,430] 2.055| 4,186
Treasury notes: Dec.....| 17,411 412 982| 7,329 2,125| 1,948 4,615
1948—Dec.....| 7.131 7| 791] 3,000 84| 166 2,984
1949—June....| 3.596 470 350| 1.801| 41| 104] 1.244| 1951—Jume....| 15,962|] 376] 1,032] 6,273} 2,009| 1,858| 4,414
8,249 15| 562| 5.569| 107| 244] 1.752 July. )] 15.962]| 375| 1,032| 6.284| 1,998| 1.848| 4.425
20,404 29| 3,500011.204] 1s4| 403| 5.114
39,258| 1012,527(15.833| 136|  707[10.045||After 10 years:
1951—June .| 35,806 14[12,439013.704 120| 87| 8,842 {928 Pec--.| 3B L. 700 205 3,500 & O Taells oas
Treasury bonas: | 20300 13[13493)13.702) 115) - 657) 8,389 so_Dec: 45,084l 4.441| 3.593| 3.887| 6.588 13:4&; 13,000
: 1950—June. ...| 45,084|| 4.482| 2,349| 1.002] 7.130]13,50713.524
1948—Dec... .. 111,440|| 5,340(10,977]40,371{10,486{18,891[25,375 , , : , , , ,
110,426 5'20; ;,7513242_042 10768 {575_2;3%2_328 Dec.....| 43.399| 4,682] 2.508| 2.932| 7,180|12.30813,989
©.1104.758|| 5.217| 7.218|39.235/10,480|17, |02 _
“[102.705|| 5.273| 5.618[38.691/10.624|17.249|25.340|] 1951 }gl“e 30.023) 2.6291 1,397) 2.781) 5.389) 7.205]10.534
04.035|| 5.283| 1.620(33.607] 9,967|15.617|24.941 y....| 30, , , , , , ,
1951—June....| 78.832| 3,178| 4,108(31,286] 7.973]10,264|22,023
July. '] 78.830|| 3.182| 4,108|31.290| 7,940(10,149/22,161

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings
banks, insurance companies, and the residual “‘other’ are not entirely comparable from month to month. Figures in column headed ‘‘other”

include holdings by nonreporting banks and insurance companies as well as by other investors,

small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above,
! Includes stock savings banks.

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

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

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

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

Fiscal Bud during period Assets
isca! udget -
Net | Budget Trust | Clear- Bal- P Excess
ﬁﬁ;&r re- ex- S(lil; Igf ac- ing ance Deposits in Total | Cash income
ceipts | pendi- | T4 5 | counts,! ac- General | in Fed- lia- | in- | Cash | (4) or

tures etc.t | count!| Gross

(—) ros fund gen- [ poioill eral Spe- | Other | bili- | come | outgo | outgo

eral cial |assets| ties -)
balance | ;4 sErev-e depos- ¢
banks? itaries
Fiscal year:

949...... 38,246) 40,057| —1,811 —495| +366 +478| —1,462] 3,470{ 3,862 438| 1,771] 1,652 392)41,628/40,576| 41,051
1950......|37,045| 40,167| —3,122? +99{ 4483 44,587 42,047 5,517| 5.927 950| 3,268( 1,709 410]40,970|43,155} —2,185
1951...... 48,143( 44,633| +3,510f +679| —214{ —2,135| +4-1,839] 7,357 7.871 338; 5,680 1,853 514|53,439|45,804] 47,635

1950—Sept..| 4,605 3,520{ +1,084 —-27) —80 —658 +319] 5,505| $,932|| 1,116 3,065( 1,751 428] 4,865! 3,199 41,666
Oct...| 2,056 3,170| 1,114 —17| 449 =279 —1,359| 4,145] 4,537 569| 2,317| 1,651 392| 2,426 3,335 —909
Nov..{ 2,851} +3,102| ¢ —252| 4169 -—63 +140 —6| 4,139 4,586 714] 2,232 1,640 446| 3,487| 3,415 +72
Dec..| 4,218] 3,742 +470 +45 52 —-369 +93| 4,232} 4,724 690| 2,344 1,690 492] 4,488| 4,004 +485

1951—Jan...| 4,448] 3,808 +640 —83 +247 —~583 +221] 4,454} 4,865 807) 2,117] 1,941 412] 4,696/ 3,438| 41,259
Feb...| 4,257} 3,211 41,047 4227 —161 —184 +929| 5,382| 5,806 4651 3,614! 1,726 423} 4,877] 3,522| 41,356
Mar. .| 8,112| 4 058| 44,054 —34| J111 —944} +3,187] 8,569| 8,991|| 1,120| 5,900{ 1,971 422| 8,489 4,219] 44,270
Apr...| 2,626 4,007 —1,381 -69| +106 —270] —1,614] 6,955| 7,360 611] 5,030; 1,719 405} 2,960| 4,144} 1,184

May..| 3,146] 4,517 —1,370] 4136/ —304 +366| —1,173] 5,782| 6,376 666| 4,029 1,681 5941 4,148 5,154] —1,006
June..| 7,089! 5,969 41,119 +284| +43 +129| +1,574] 7,357| 7,871 338( 5,680 1,853 514} 7,367| 5,223| 42,144
July..| 2,571} 4,739] —2,168 +11f —14 +435] ~1,737] 5,620 6,032 584( 3,694 1,754 412] 2,854} 4,843 —1,989
Aug. .| 3,594] 5,087| —1,493 +83f —103 -+988 —525§ 5,095} 5,431 459| 3,2441 1,727 336] 4,600; 5,565 —965
Sept..| 6,209 5,163] 41,046 +37] +30 +709; 41,822 6,916] 7,356, 947} 4,547| 1,861 439

- DETAILS OF TREASURY RECEIPTS

On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes Deduct . .
N Withheld : Excise
. —| Mis- . Pl Indi- Corpora- Es-
Izl?cl?lloﬁﬁr With- cella- %‘;gil Otbher || Total Social | Net i::“c%lr;ledgi}i vidual { tion in- tate 01? .
held neous | iy re- re- | Refunds| Security| re- oldcage | income | come and | and m"‘el
by em. | Other | internal | ZP¥ | ceipts || ceipts o employ- | ceipts insuraﬁce tax not | profits gift larllsecoeu.s
ployers revenue taxes t?;e[;t‘ taxes?  [Withheld taxes taxes taxes
Fiscal year:
1949, . ..... 9,842(19,641 8.348| 2,487| 2,456({42,774 2,838 1,690138,246] 11,743 7,996 11,554 797 7,585
1950.......| 10,073{18.189 8,303; 2.892| 1,853{41,31) 2,160 2,106{37.045} 11,762 7,264 10,854 706 7,599
1951........| 13.535]24,218 9,423} 3,940} 2,253}|53,369 2,107 3,120{48,143] 15,901 9,908 14,388 730 8,704
1950—Sept.. . . 819| 2,816 7751 315]  117| 4,842 52 185) 4,608 103 1,012 1,823 50 697
Qct..... 514 591 808 186 202{| 2,300 62 181 2,056 974 183 403 51 763
Nov.... 1,620 320 746 310 187 3,184 45 288} 2,851 2,336 103 213 47 712
Dec.... 988} 2,175 764 377 169|| 4,474 23 239} 4,211 267 257 1,907 44 679
1951—Jan..... $680( 2,709 853| s149| 230 4.621 42 131{ 4,448 829 2,527 297 80 820
Feb.... 2,044] 1,281 797 527 171|| 4,820 189 374| 4,257 3,105 1,028 151 54 730
1,2731 6,152 838 395 152]| 8,811 459 239| 8,112 409 2,093 4,316 129 682
578{ 1,688 690 157 177)| 3,289 513 150] 2,626 935 989 499 59 635
2,038 482 747 555 217}| 4.039 359 534| 3,146] 3,509 194 244 58 713
1,123; 5,065 719 425 270} 7,603 234 280} 7,089 256 1,195 3,908 47 660
726 983 722 177 225)| 2,833 88 175 2,571 1,158 321 596 56 709
2,130 404 806 597 228(| 4,165 55 516] 3,594 3,600 116 290 66 771
r1,127} 4,115 707 7451 124; 6,524 57 258 6,209). .. .......{....... 1S S Y
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, etc.
Fiscal year Inter- Vet Aid Trans- Soc;iéosuercltxsnty Other
or month R 1 _| na- . fers
Total National nter | tional el:gs to, to Oth
ota defense | €S£.°7 | finance \Co | @8H- | brust ther In- Ex- In- Ex-
debt minis-| cul- Re- .| Re-
and trati t ac- ceipts | Vest pendi- ceipts | vest pendi-
aid ration) ture | .ounts p ments| tures D ments] tures
Fiscal year: |
o4 o 40,057|| 12,158 5,339| 6.016| 6,791| 2,656| 916| 6,181] 3,722| 1,479( 2,252| 1,992| 832| 1,646
1050, L 40,167|| 12,378] 5,750 4,657| 6,044 2,984] 1,383 6,970] 4,203 1,028| 3,114} 2,376| —1.430| 3,857
3 K5 SRS 44,633 19,958 5,613] 4,431| 5,238 636 972| 7,786] 5.631| 2,685 2,790 2,165 872 771
1,037| 646 2991  400] —220| 646| 712] 544 424 164] 413 357 40
1,338 229! 360 457| —45 84| 747] 300 157 214 192 —9 146
1,446 142| 321 465 96 9| 624] 549 207] 219 132|+-15] 101
1,510 968 252 437 23 6 546 288 7 241 91 33 53

1,651 514 334 462 115 73 658 414 233 278 157 194} -—50
1,695 156 328 417 () 9 606 582 194 258 125 15 14
2,057 580 346 454 68 2 552 280 101 259 150 27 77
2,160 253 392 427 104 82 589 283 83 255 184 24 173
2,396 163 487 424 91 1 955 928 510 266 1271 ~23 166
2,495! 1,557 785 383 92 ) 655 570 346 261 433 3171 —205
2,930 232 318 433 40! 67 717 293 128 264 117 =22 28

Aug 3,040 222 367 419 104 41 894 919 526 291 160] —66 245
Sept. vttt 5,163 72,639 580 2296 365] »136| r497| 2651 421 193 243 475 323 99
» Preliminary. L Excess of receipts (+) or expenditures { —).
2 Excludes items in process of collection. 3 For description, see Treasury Bulletin for September 1947 and subsequent issues.

4 Beginning November 1950, net investments of wholly owned Government corporations in public debt securities are exctuded from budget
expenditures and included in trust account investments.

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

6 Beginning January 1951, Treasury reports combine income taxes withheld and employment taxes. Figures shown for withheld income taxes
exclude, and figures shown for social security taxes include, employment taxes as indicated by amounts appropriated to Federal old-age and sur-
vivors insurance trust fund. 7 Beginning January 1951, old-age insurance employment taxes are not reported separately. Figures for prior periods
have been combined for purpose of comparison. 8 Less than $500,000.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

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

Liabilities, other than

. . ) z !
Assets, other than interagency items interagency items

Bonds, notes
Com- Ig::ig and deben- gos Pri-
. mpdx- Land, tures payable em- vately
Corporation or agency L;:::ns éllleps: - itx?ég- Other Other | ment ?mffj
Total || Cash | cejo | plies, u. s and | 2% | Fully hi::})ex;- mtetr- est
able | and | g ot | Other | equip- guar- €s
mate- "1 secu- | ment anteed| Other
rials | 356U [ rities 2 by
rities U. s

All agencies:
June 30,1950. .......... .. ..ol 24,118 474(12,502( 2,186 2,101} 3,483] 2,924 450 18 774 1,446|21,679 20t
Sept. 30, 1950 59812,769| 1,739 2,112) 3,478] 2,931 476 19} 1,108 970|21,791 214
Dec. 31, 1950 642(13,228| 1,774| 2,075; 3,473| 2,945 499 23| 1,190] 1,193|21,995 234
Mar. 31, 1951 715|13,496| 1,764} 2,162| 3,467{ 2,951 549 19{ 1,247] 1,234{22,337 268

Classification by agency,
Mar. 31, 1951
Department of Agriculture:
Farm Credit Administration:

Banks for cooperatives. .. .............. 404 22 3320...... 43]...... ® 6f...... 116 1 264 22
Federal intermediate credit banks. .. 697, 13 633]...... a5 e 6l...... 624 6 67[......
Production credit corporations........... 60 ] PN PO 42 i5...... [ 2 R PR 2 58)......
Agricultural Marketing Act Revolving
UNd. o i 2 ... | ) ISP PP PR N [ 70 AP PP /AR
Federal Farm Mortgage Corp............ 39 1:] AU PR DR I ... 1 38]......
Rural Electrification Administration........ 1,664 331 1,598 ... o] @) 40|, ... 0. O] 1,664(......
Commodity Credit Corporation............ 2,656 9 5] 1,565......]...... 112 215 @) {...... 474} 2,182(......
Farmers’ Home Administration¢..... P 606 127 45271, ..... 1...... ® 26). ..o e 602|......
Federal Crop Insurance Corp.............. 34 7] DRI PR IRPRPY RO P /1 PPN IO 3 31......

Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. . ............. 993 23
Federal Savings and Loan Insurance Corp.. 203 1
Home Owners’ Loan Corp.......o.ouvvn.. 16 16
Public Housing Administration §.
Federal Housing Administration. .. 40
Office of the Administrator: .
Federal National Mortgage Association...} 1 ,5;3 @) 0

Other.......ooiiiiiiiiiiiiiiiiiine. 1

Reconstruction Finance Corporation:

Assets held for U. S. Treasury 6............ 7710, ... 1 137]...... 3 589 (1] P PR 77|, .....

Other?............. Ceaeen e 898 11 776{...... ®) 64 1 A7) ..o ] 78 820j..... .
Export-Import Bank.................. o0 2,283) ® 2,267 . ... ] o)t ®) 11 IR 62| 2,221]......
Federal Deposit Insurance Corp.............. 1,382 3l...... ®) 1,367[...... ) 120 ]eeennn 118| 1,263]......
Tennessee Valley Authority................. 1,088 155) ® 120 ... 913 8l...oolevens. 25 1,063|......
Allother 8. ... . oottt iiiiiiiennn.. 7,591 158} 3,929 491 (3 3,385 45 2t I DN 23| 7,568]......

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Mar. 31, 1951

Dec. 31
Fed. Fed- Recon- '
Purpose of loan Flj‘ed. intccelr- fBanks Cogn- %‘I‘ng Farm- Nation- I;Iublic }Fed. struc- pEr:))r(E Al All ‘2?10'
arm | medi- | for co-| modity| , i ers’ al ous- ome | tion g .
Mort.| ate |opera-| Credit u;l.‘:‘)crf" Home| Mort- ing loan Fi- Ig:,'t other acg.etsb agencies
Corp. | credit | tives | Corp. | gqm. |Adm.| gage | Adm. |banks | nance| EoT% i€
banks . Assn. Corp.
To aid agriculture............. 42 633 334 759 1,593 S64f....... ... ] oo ® |-, 6] 3,931 3,884
Toaid home owners. . .........|.....|...... oo ]oeeeci oo es 1,525 3l...... 133)...... 60 1,721 1,528
To aid industry: 108 o
11
473 458
® ®
760 824
6,116 6,078
564 531
178 185
Total loans receivable (net)... 36 633 332 755! 1,591 4521 1,525 406 752 7761 2,267) 3,971||13,496] 13,228

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

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

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

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

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

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

8 Figures for one small agency are as of Feb. 28, 1951.

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

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

: : Construction
I(r:ﬂ]uysstlrclfl] gglolflzgf {1 contracts Employment ?
20 awarded (value)? 1939 =100
1935-39 =100 h Depart-
1923-25 =100 Fac ment Whole-
* | Freight en Con- sale
tory store s
carload- sal sumers’; com-
Year or month Manu- r%ell]};‘ ings¥ (vaels prices 3 | modity
factures _[1935-39 ¥ 1 |1935-39| prices
Resi Non- 1939=1""T00 | ue) =100 | 1926
Min- "1 Al | agri- 100 | < 1935-39| = L
Total I Total || den- Factory —100 =100
Non- | €rais tial | Other | cul- =
Du- du- tural
rable rable
Ad- {Unad-|| Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad-
justed| justed|| justed| justed| justed| justed|| justed| justed| justed| justed| justed| justed| justed | justed { justed | justed
72 84 62 71 63 44 79| 88.6 103.7| 103.9 120 83| 123.8] 138.6
75 93 60 83 63| 30 00| 89.4].. 104.1( 124.2 129 99{ 143.3] 154.4
58] 53 57 66 56 44 651 79.7]|. 79.7( 80.2 110 92| 127.7 97.6
73 81 67 71 79 68 88| 84.4]. 88.2| 86.0 121 93| 119.7 96.7
88| 103 72 98 84 81 86| 92.9].. 100.9| 109.1 142 104 121.9{ 100.6
82 95 69 89 94 95 94] 91.7{.. 93.7] 101.8 139 104 122.2 98.1
90 107 76 92 122 124 1201 94.1 97.0| 107.3 146 109 125.4 103.5
96 114 79 100 129 121 91 110.5 152 112 126.4f 100.0
95 107 83 100 129 117 7] 108.5 147 113( 124.0 05 .4
99| 117 85 99 135 126 91 109.8 148 114] 122.6 96.7
110 132 93 107 117 87 1l 1171 152 116] 122.5 95.3
91 98 84 93 92 50 8| 94.8 131 108) 119 .4 86.4
75 67 79 80 63 37 8| 71.8 105 96| 108.7 73.0
58 41 70 67 28 13 4| 49.5 78 75 97.6 64.8
69| 54 79 76 25 11 3| 53.1 82 73 92.4 65.9
75 65 81 80 32 12 3.2 68.3 89 82 95.7 74.9
87 83 90 86 37, 21 .71 78.6 92 88 98.1 80.0
103 108 100 99 55 37 41 91.1 107 100 99.1 80.8
113 122 106 112 59| 41 8! 108.9 111 107f 102.7 86.3
89 78 95 97 64 45 0f 84.7 89 99} 100.8 78.6
109 109 109 106 72 60 0| 100.0 101 106 99 .4 77.1
125 139 115 117 81 72 5] 113.6 109 114} 100.2 78.6
162 201 142 125 122 89 8| 164.9 130 133| 105.2 87.3
199 279 158 129 166 82 9f 241.5 138 150 116.6 98.8
239 360 176 132 68| 40 3] 331.1 137 168 123.7] 103.1
235 353 171 140 41 16 3] 343.7 140 187f 125.7| 104.0
203 274 166 137 68 26 0| 293.5 135 207| 128.6/ 105.8
170 192 165 134 153 143 8] 271.7 132 264 139.5{ 121.1
187 220 172 149 157 142 2{ 326.9 143 286 159.6] 152.1
192 225 177 155 190 162 2| 351.4 138 3021 171.9] 165.1
176 202 168 135 211 192 6| 325.3 116 286{ 170.2] 155.0
?200(| »237{ »187| r148 295 305 7| 371.8 128 304f 171.97 161.5
October........... 166 169 175 177 112 263 269 259( 139.1} 136.3| 138.8] 320.9 92 2771 169.7| 152.2
November. ....... 173 174 181 177 141 265 256 273| 140.1} 136.3| 137.8} 313.9 117 278| 169.8] 151.6
December......... 179 178 203 176 132 262 255 268) 141.2] 139.3| 140.4} 329.3 115 295| 168.8| 151.2
1950
January. .. 183 179 209 179 130 242 245 239 140.7( 140.5| 139.8| 329.2 17 282 168.2( 151.4
February. . 180 177, 207 180 118 263 260 266| 139.6{ 140.2| 139.9] 330.0 104 280 167.9] 152.8
March..... 187 183 211 181 144 275 278 274| 141.2] 141.3} 141.0] 333.5 127 274 168.4( 152.7
April. .. 190 188 222 180 140 284 298 273| 142.7} 143.2| 141.6{ 337.2 126 292 168.5 152.8
May. . 195 195 231 181 145 274 303 250| 143.9| 147.1| 144.5] 348.0 122 290| 169.3| 155.9
June............. 199 200 237 184 151 291 325 262| 145.3] 148.9| 147.3| 362.7 127 297f 170.2f 157.3
July. .o, 196 198] 235 181 144 323 369 289 146.1| 150.9] 148.3| 367.5 126 362 172.0| 162.9
August........... 209 212 247 195 159 334 362 311| 148.3} 155.0{ 156.3| 394.4 135 r336] 173.4] 166.4
September........ 211 216 251 1904 163 321 332 312 149.2§ 156.0} 158.9| 403.2 134 3201 174.6/ 169.5
October........... 216 220) 261 196 166 299 294 303| 149.9{ 157.7} 160.3| 415.8 136 291| 175.6/ 169.1
November........ 215 215 260 195 160 306 284 323| 150.2} 157.7] 159.2| 414.6 136 290| 176.4| 171.7
December......... 218 216 268 197 157 332 297 360| 150.6] 158.1| 159.4| 426.0 140 325[ 178.8( 175.3
1951
January.......... 221 216 268 201 164 333 312 350( 151.2{ 159.7| 158.9| 424.0 146 3621 181.5; 180.1
February......... 221 217 271 201 158 323 311 334| 152.1| 161.3] 161.0| 430.0 120 326/ 183.8! 183.6
March............ 222 219 277 199 158 304 202 314| 152.8f 161.4| 161.0| 435.0 139 291| 184.5] 184.0
April. .. 223 222 279 198 164 373 283 446( 153.2{ 161.7| 160.0| 433.2 136 3021 184.6/ 183.6
May. . 7222 223 276 198 165 361 276 430| 153.6ir161.3|7158.6|r428.4 133 301 185.4( 182.9
June. . r221 223 274 197} 165 374 289 443{ 153.9|7161.0|r159.3;7435.5 131 302 185.2] r181.7
July.... 212 214 266 187 156 303 298 306{ 153.9| 160.2| 157.5| 425.5 125 309{ 185.5{ 179.5
August. .......... r218| 2221 P269] r194] r165 291 292 20117153.7|7158.5|2159.1;430.7 133 2319 185.5) 178.0
September........ €220| 225 273 €195 A66]. ... e 133 B12. . e
* Average per working day. ¢ Estimated. ? Preliminary. 7 Revised.
! For indexes by groups or industries, see pp. 1296-1299. For points in total index, by major groups, see p. 1318
2 Three-month moving average, based on F. W. Dodge Cotporation data; for description of index, see BULLETIN for July 1931, p. 358. For

monthly data (dollar value) by groups, see p. 1303.

he 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.
units and (2) beginning January 1950, interim revision of series and weights.

personnel in the armed forces.
4 For indexes by Federal Reserve districts and other department store data, see pp. 1305-1308.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882,
for department store sales, June 1944, pp. 549-561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

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

1950 1951
Industry
Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.
Industrial Production—Total ........... ............. 209 | 211 | 216 | 218 | 218 | 221 | 221 | 222 | 223 |r222 |r221 | 212 |»218
Manufactures—Total........................ [T 218 | 220 | 225 | 224 | 229 | 231 | 232 | 234 | 234 | 233 |r231 | 222 [r228
Durable Manufactures ................c.e0iveven.. 247 | 251 | 261 | 260 | 268 | 268 | 271 | 277 | 279 { 276 {274 | 266 |»269
Ironand Steel V... i, et i 236 | 245 | 253 Y 246 | 253 | 255 | 252 | 263 | 264 | 263 | 261 | 253 | 253
P IrON. . L iiiiiiiiii it ittt et 219 | 223 | 225 | 211 | 216 | 224 | 217 | 228 | 231 | 234 | 235 | 230 | 230
Steel .... ... .00l P e taeeete it 265 { 275 | 286 | 272 | 280 | 288 | 281 | 298 | 301 | 301 | 296 | 293 | 291
Open hearth. . .oovenriiiiinninieinonnnineeennnns 198 | 203 | 209 | 198 | 207 | 212 | 206 | 217 | 218 | 217 | 213 | 215 | 208
Electric. .iivivriinnnniniiiiieenineinnannsennasnn 744 | 792 | 835 | 803 | 802 | 827 | 815 | 879 | 891 | 897 | 884 | 850 | 881
Machinery.............oivvivinn, Ceenas Ceteinaaaas L.o..| 279 ) 283 1 303 ) 311 | 321 | 322 | 328 | 335 | 337 |r336 (338 | 327 |r332
Transportation Equipment........ooiviiviiuennennnansians 287 | 284 | 291 | 278 | 292 | 285 | 304 | 314 | 311 [*310 |7308 | 299 [r308
Automobiles (including parts)...............ccuuun. 273 | 265 | 271 | 249 | 260 { 246 | 262 | 265 | 255 | 248 | 239 | 223 |»228
(Aircraft: Railroad Equipment; Shipbuilding — Private
and Government)2.........ovvh ciiiiiiaeerianceees]ieeed]iennn N VDI PR DI P I R P N .
Nonjerrous Metals and ProductS. . ....covvvviivienernunnans 212 | 216 | 223 | 226 | 227 | 224 | 217 | 209 | 210 | 205 | 204 | 198 {»193
Smeltingand refining. ............ .. ... ... il 212 | 209 | 217 | 221 | 218 | 219 | 222 | 225 | 225 | 224 | 221 | 220 [r212
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)?. .. ............. oo ooeei]oeenfeenn PP PR RN FOUNEY NPT PR FPUSTN PR PR
Fabricating.... ... ... ittt i iieiaanan, 212 | 219 | 225 | 228 | 230 | 226 | 215 | 202 | 204 { 197 | 197 | 189 |»185

(Copper, products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)?, ............  eemseriieeiaerens PR P PR P R AR PR I I R N I

Lumber and Products.....voveeininveiniieancinnsnsennnas 165 | 166 | 166 | 169 | 173 | 171 | 169 | 169 | 170 | 163 |r153 | 142 {#147

Clay products. ,......c.oooeivurnsinn. . 169 | 168 | 175 | 173 | 101 | 186 | 189 | 189 | 184 | 186 | 177 {r176
Other stone and clay products ®... . ......... RUUOR P PRI R PR PR PR N PRI PN P D B
Nondurable Manufactures,........c.cooevvvenenann., 195 | 194 | 196 | 195 | 197 | 201 | 201 | 199 | 198 | 198 { 197 | 187 |»194
Textiles and ProductS..eeeseeeiossnseseesisnaseeesesonsenas 189 | 191 | 197 | 193 | 194 | 194 | 194} 188 | 185 | 190 | 185 | 160 {»171
Textile fabrics..... =~ ....... 171 | 178 [ 173 | 173 | 174 | 176 | 171 | 165 | 169 { 164 | 138 |.....
Cotton consumption. . .. 152 | 162 | 158 | 158 | 163 | 174 | 175 | 153 | 164 | 157 [ 123 | 145
Rayon deliveries .......... .. 380 | 374 | 381 | 397 { 392 | 390 | 374 | 380 | 377 | 378 | 380 | 362
Nylon and silk consumption? ................... .. oo oeen e oo oo oo bbb
Wool textiles. . ... ... iiiieiiiiiieiiena.. 172 | 171 | 180 | 164 | 160 | 156 | 144 | 133 | 146 | 144 | 137 { 100 | ...,
Carpet wool consumption. ............... vees| 210 | 204 | 228 | 204 | 201 | 180 | 181 | 169 | 131 | 101 87 27 58
Apparel wool consumption. .v..ovveeeveaae...| 178 | 170 | 179 | 148 | 140 | 151 | 140 | 128 | 158 | 163 | 153 | 117 | 133
Wool and worsted yarn. ................... 159 | 158 | 163 | 146 | 141 | 142 | 133 | 123 | 140 | 141 | 135 § 105 |.....
Woolen yarn............... et 144 | 137 | 142 | 122 | 121 | 121 | 119 | 111 | 116 | 120 | 119 92 |.....
Worsted yarn. .. .... Cierssesaneaen P 179 | 187 | 192 { 180 | 169 | 173 | 152 | 140 | 174 | 171 | 157 [ 123 |.....
Woolen and worsted cloth..... e eerreereaen 168 | 172 | 180 | 172 | 169 | 163 | 143 | 130 {1 159 | 163 | 159 | 123 |.....
Leather and ProductSeeee e oeeoersnceeiiosnneeaneeee o | 120 ) 124 | 115 | 109 | 108 | 115 | 122 | 118 | 106 97 99 &5
Leather tanning...................... 108 | 111 | 106 | 108 | 106 | 107 | 112 | 105 97 88 89

Cattle hide leathers.
Calf and kip leathers

Goat and kid leathers. .. Lol se 84 88 96 88 94 96 93 87 80 73
Sheep and lamb leathers. ................ ceeeeas.) 101 104 %4 81 87 98 92 83 69 55 50
Shoes.........cocvvvviinnn eereaerena, e 128 | 133 | 121 | 110 | 109 | 121 | 128 | 127 | 112 | 103 | 106
Manufactured Food Producls. .. ... [ e voo..| 2168 | 167 | 162 | 161 | 165 | 168 | 166 | 167 | 168 |r167 | 165
Wheat flour. . .........cocvivain. PPN ereeaan 116 | 103 | 100 § 107 | 116 | 128 | 119 | 110 | 108 | 109 { 103 | 107 |#112
Canesugar meltings? ....... ......coviiiiiiiinennnifoneedieeeifeeec oo oo e e e e e e
Manufactured dairy products. .......... .....coevu.... 150 | 148 | 145 | 143 | 141 | 142 | 142 | 146 | 147 | 148 | 150 [ 150 {»148
Butter. . ..ttt it e, 80 78 75 72 70 73 71 72 74 72 75 77 77
Cheese..............'... et et 169 | 161 | 158 | 164 | 167 | 170 | 169 | 176 | 177 | 174 | 183 [ 180 | 173
Canned and dried milk............ .............. 169 | 158 | 150 | 142 | 131 | 131 | 135 | 152 | 156 | 164 | 168 | 169 | 160
DG B o VPPN RPN P PP VDTS N PR RN R PO Y P
? Preliminary. r Revised.

i Methods used in compiling the jron and steel group index have been revised beginning October 1949. A description of the new methods
may be obtained from the Division of Research and Statistics.
2 Series included in total and group indexes but not available for publication separatelv

.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
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

1935-39 average =100]

1950 1951
Industry
Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.
Manufactured Food Producis—Continued
Meat packing. ... ..o 155 1 168 | 158 | 165 | 171 | 162 | 148 | 159 | 163 | 149 | 145 | 152 | 162
Porkandlard............ ... o i, 175 { 196 | 188 | 195 | 202 | 188 | 171 | 194 | 208 | 181 | 188 | 187 | 207
Beef. . o e ... 1145 |1 153 | 138 | 148 | 155 | 152 | 141 | 139 | 134 | 134 | 110 { 126 | 128
Veal, e e e 121 | 120 | 107 | 108 | 104 93 88 82 79 79 95 [ 107 | 110
Lambandmutton...................... ....... 78 78 77 76 77 80 66 62 59 52 66 70 65
Other manufactured foods............................ 176 | 174 | 171 | 168 | 172 | 176 | 176 | 177 | 177 |"176 {r175 | 173 (169
Processed fruits and vegetables................... 134 | 142 | 147 | 149 | 142 | 161 | 158 | 176 | 169 | 166 (7162 | 150 |»128
Confectionery................ 158 | 146 | 125 | 125 | 147 | 148 { 138 | 127 { 128 | 132 | 131 |.....1.....
Other food products........ 190 | 187 | 184 | 18t | 184 | 185 | 188 | 186 | 187 |7186 (7186 | 187 [»187
Alcoholic Beverages. ... oo viiunineeeneuneenennneaneannns 248 | 203 | 182 | 207 | 208 | 248 | 225 | 207 | 187 | 179 | 178 | 175 | 178
Malt HQuor......c.oiit it i 168 | 155 | 150 | 183 | 168 | 185 | 166 | 169 | 161 | 157 | 155 | 163 | 165
Whiskey........ e et 111 | 146 | 157 | 178 | 157 | 155 | 135 | 150 | 118 | 117 | 104 78 51
Other distilled spirits. . .............................. 934 | 549 | 308 | 235 | 463 | 716 | 658 | 677 | 706 | 560 | 604 | 474 | 492
Rectified liquors. . ..................i00 Lol 464 | 340 | 304 | 341 | 340 | 4390 | 408 | 240 | 148 | 174 | 174 | 197 | 223
Tobacco Products. .. oo e i aneeeeeaneeeeeiinenennnns 107 | 172 | 165 | 171 | 153 | 177 | 179 | 170 | 177 | 172 | 171 | 161 | 183
[ 08 1 PR 126 | 120 | 124 | 127 89 | 101 | 107 | 100 [ 104 | 105 | 115 98 | 114
Cigarettes. i i e e 269 1 229 | 215 | 227 | 215 | 248 | 249 | 238 | 248 | 239 | 233 | 225 } 252
Other tobacco products. . ........ ... i, 80| N 72 65 | 56 701 69| 62 66 64| 66| 57 73
Paper and Paper Products. . ... ...ccvveennnnn. e 191 1 194 | 202 | 201 | 197 | 204 | 207 | 208 | 214 | 212 {208 | 190 |»199
Paperand pulp.......... e e .| 181 [ 185 [ 193 | 191 | 189 | 192 | 197 | 198 | 204 | 200 |r198 | 183 |.....
Pl e i .| 211 | 213 (228 | 220 | 218 | 220 | 228 | 229 | 241 | 233 | 235 | 230 {.....
Groundwood pulp......... 124 | 133 | 127 | 109 | 125 | 117 | 119 | 116 | 116 | 115 | 123 | 137 |.....
Soda pulp. . . 115 | 114 96 92 92 94 98 94 | 100 99 | r88 78 f.....
Sulphate and Sulphite pulp? ... 239 | 240 | 265 | 258 | 251 | 256 | 265 | 269 | 284 | 274 | 275 | 269 |.....
Paper........ooiviiiitt Liiie e, 177 1 180 | 188 | 186 | 184 | 188 | 103 | 193 | 198 | 195 | 193 | 176 [»186
Paperboard....... ... ... ... L.l 228 | 232 | 238 | 240 | 229 | 247 | 245 | 248 | 253 | 256 | 247 | 217 | 224
Finepaper?. ............... ... ... ool I T UV U U PV PR PN DTN PN PRSP
Printing paper. .. ........... i i, 174 | 180 | 187 | 183 | 188 | 181 | 192 | 189 | 194 | 186 (r180 | 167 (»190
Tiesue and ahsorbent paper...... ... ........ 183 | 185 | 207 | 196 | 202 | 206 | 205 | 208 | 224 | 207 | 204 | 204 |»214
Wrapping paper. ..o 155 | 156 | 164 | 163 | 165 | 150 | 172 | 171 | 172 | 170 | 177 | 165 |7168
Newsprint. ... . oovoieieiiniinivinnnen, L. 116 | 116 | 117 | 112 | 117 | 117 | 120 | 119 | 119 | 121 | 127 | 123 | 123
Paperboard containers (same as Paperboard)......... eelesoaifenes RN PO RO PP DRPRS PP IR (SR DI EEEY DU
Printing and Publishing. ... ... .. ... .o iiiiiiiiiinnna. 160 | 172 | 179 | 174\ 175 | 170 | 177 | 176 | 183 | 176 (7171 | 166 177
Newsprint consumption....................... e 165 | 163 | 171 | 165 [ 162 | 150 | 162 | 162 | 171 | 166 | 163 | 166 | 164
Printing paper (same as shown under Paper)...........|.....|.....].. R AU PR D [ P I PR T e v
Petroleum and Coal Products 253 | 263 | 272 | 269 | 269 | 255 | 263 {r263 | 261 |r262
Petroleum refining 2. . .............. ... oo besdeaaoa o e
Gasoline. ............... 195 | 197 | 202 | 198 | 199 | 193 | 207 | 212 | 211 |»212
Fueloil..... 200 | 225 | 238 [ 238 | 227 | 204 | 210 | 215 | 213 212
Lubricating o! 187 | 188 | 192 | 179 | 190 | 189 | 193 | 194 | 195 .. ...
erosene. .. ........... 195 | 208 | 237 | 230 | 230 | 221 | 201 | 205 | 209
Other petroleum products 2. . ... ... ... o i feea e e o o e
Ok, L e e, 178 | 182 | 187 | 183 | 184 | 185 | 186 | 187 | 183 | 187
By-product coke. .. ... ...... . . 170 | t74 | 177 | 174 | 176 [ 178 | 178 | 179 | 178 | 179
Beehivecoke......... ... . L e, 436 | 457 | 522 | 487 | 475 | 433 | 456 | 476 | 388 | 456
Chemical Products. . . ...t nnann. 280 | 284 | 287 | 288 | 292 | 296 | 298 | 302 | 304 (»307
Paints, e 168 | 168 | 164 | 162 | 160 | 163 | 168 | 166 | 164 | 160 }7160 | 167 2164
Rayon.. ....... PR R T R I 363 | 376 | 371 | 378 | 385 | 387 | 384 | 374 | 377 | 378 | 385 | 393 |»394
Industrial chemicals. . ... ... ... .. .. ... ... 458 | 465 | 488 | 497 | 504 | 506 | 510 | 524 | 532 [r538 | 548 | 553 [»558
Other chemical products?. .. ......... ... ... cuueon.. F R O R B A O I B O O I EEE R I
Rubber Produucts. ..o oo ie ettt ettt ineranneans 236 | 244 | 250 | 250 | 251 | 244 | 235 | 239 | 238 | 247 | 255 | 249 (»253
Minerals—Toral......................cccciiiiiiuvuenn. 159 | 163 | 166 | 160 | 157 | 164 | 158 | 158 | 164 | 165 |7165 | 156 |»165
Brels . oo e e e e 162 | 167 | 170 | 165 | 163 | 169 | 163 | 163 | 167 | 168 (r169 | 160 |?170
Coal.... T T T 133 | 133 | 141 | 127 | 130 | 140 | 118 | 111 | 120 | 118 | 123 97 {123
Bltummplls coal. oo 142 | 144 | 151 | 138 | 143 | 151 | 125 | 127 | 133 | 126 | 133 | 105 | 134
Anthracite. .. ... . i 97 92 { 102 84 80 96 89 48 64 83 86 66 77
Crude petroleum. .. ...t vttt ittt i 177 | 184 | 184 | 184 | 178 | 184 | 185 | 189 | 191 | 192 | 191 | 192 |»193
Metals. ... i R 136 | 141 | 141 | 130 | 126 | 130 | 131 | 127 | 140 | 151 |7145 | 132 [»137
Mete}ls other than gold and silver 198 | 199 | 180 | 173 | 180 | 181 | 176 | 199 | 216 | 209 | 187 |»195
L R D U R U PN PO PO P R IS O I U EE T ey PR
(Copper; Lead; Zinc)? DO PO O O D PO O B PO Y PN
‘old ....................... 59 59 59 57 57 55 56 54 56 72 PR
SVer. o e e et e, 73 73 70 77 78 80 77 77 76 73 |

For other footnotes see preceding page.

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

1940, pp. 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Without Seasonal Adjustment)
[Index numbers of the Board of Governors. 1935-39 average =100]

1950 1951
Industry
Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. { Mar.| Apr. | May | June! July | Aug.
Industrial Production—Total . . ....................... 212 1 216 | 220 | 215 | 216 | 216 | 217 | 219 | 222 | 223 | 223 | 214 |r221
Manufactures—Total .. ... ...........c.ccouviviennnn. 221 | 224 | 229 | 226 | 227 | 226 | 228 | 231 | 232 | 232 | 232 | 224 {»230
Durable Manufactures. . .........ooeeveeeanennnn.. 249 | 253 | 263 | 260 | 266 | 264 | 268 | 275 | 278 | 277 | 276 | 267 (»272
Iromwand Steel 1. ... ... . e 236 | 245 | 253 | 246 | 253 | 255 | 252 | 263 | 264 | 263 | 261 | 253 | 253
Pigiron. .o e i et 219 | 223 | 225 | 211 | 216 | 224 | 217 | 228 | 231 | 234 | 235 | 230 | 230
I ) PP 265 | 275 | 286 | 272 | 280 | 288 | 281 | 298 [ 301 | 301 | 296 | 293 | 201
Openhearth......... ..o it iiiiiiiinienn, 198 | 203 | 209 | 198 | 207 | 212 | 206 | 217 | 218 | 217 | 213 | 215 | 208
BlectriC. .o e e e 744 | 792 | 835 { 803 | 802 | 827 | 815 | 879 | 891 | 897 | 884 | 850 | 881
MaACREnery. ... oo e 279 | 283 | 303 | 311 | 321 | 322 | 328 | 335 | 337 |r336 |7338 | 327 |»332
Transportation EQUEPMeENt. .......ouuieiiieeiinnennnnn Lol 287 | 284 | 291 | 278 | 292 | 285 | 304 | 314 | 311 |r310 |r308 | 299 {»308
Automobiles (including parts) ........................ 273 [ 265 ) 271 | 249 | 260 | 246 | 262 | 265 | 255 | 248 | 239 | 223 228
(Aircraft; Railroad equipment; Shipbuilding—Private
and Government)?. ... ... ot iiiiiiianen freeeefeeeedeanaen e e
Nonferrous Metals and Products. . ...........c..ou.. .| 212 | 216 | 223 | 226 | 227 | 224 | 217 | 209 | 210 | 205 (203 | 198 |»193
Smelting and refining. . .. ... .veueiir e 212 | 209 | 217 | 221 | 219 | 220 | 222 | 225 | 225 | 224 | 220 | 219 [»212
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)®. .. ... .vveeneennnfere-]oeoedea oo oo oo oo
Fabricating. ... o o i i e et 212 | 219 | 225 | 228 | 230 | 226 | 215 | 202 | 204 | 197 [ 197 | 189 {r185

(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin

consumption)* ........................................................................................... ..

Lumber and Products. . . |77 | 179 | 176 | 168 | 158 | 153 | 154 | 160 | 169 | 168 | 164 | 151 {»158
UMD . o ottt et e e e e e e 170 1 170 | 165 | 153 | 140 | 134 | 134 | 141 | 161 | 165 | 163 | 146 |»154
Furniture... ... .. .. i i e 192 | 196 | 198 | 197 | 195 | 190 [ 193 | 195 | 185 | 173 | 165 | 161 (#2165
Stone, Clay, and Glass Products...................co.ou... 221 | 223 | 240 | 233 | 227 | 223 | 221 | 232 | 243 [r242 | 241 | 239 |»p237
Glass products . . .. ouuirre i e e 212 | 215 | 251 | 237 | 233 | 236 | 237 | 251 | 270 | 255 | 248 | 250 {»243
Glass Containers. . ...c.o.veevrenenaneenoronnnnn. 223 | 229 | 269 | 250 | 246 | 251 | 253 | 269 | 292 | 275 | 266 | 273 | 259

Cement. . ...ttt i i et e 242 | 239 1 249 | 231 | 211 | 193 | 186 | 207 | 231 | 242 | 251 | 248 | 251
Clay DroductS. . oottt e ettt eeeneaieiniiinn s 172 1 175 1 177 | 182 | 178 | 178 | 176 | 180 | 183 | 184 | 185 | 179 [»183
Other stone and clay Dl’OdllCtS 2P UUPNIDUR PSS AP PR PP P T DUPIPUAE DRV IUPUFR AU SUP IO PO
Nondurable Manufactures. . ..... Co.... 198 1201 201 [ 197 | 196 | 196 | 196 | 194 { 195 | 197 | 197 | 189 |l»197
Textiles and ProductS. . ... oot inn o innnnnannenn, 189 | 191 | 197 | 193 | 194 | 194 | 194 | 188 | 185 | 190 | 185 | 160 (r171
Textile fabrics. ... ...ttt ii i 172 1 171 | 178 | 173 | 173 | 174 [ 176 | 171 | 165 [ 169 | 164 [ 138 |.....
Cotton consSUMDLION. « . vvvn et eeiinn e ennnnnsan 155 | 152 | 162 | 158 | 158 { 163 | 174 | 175 | 153 | 164 | 157 | 123 | 145

Rayon deliveries.............. A .| 366 [ 380 | 374 | 381 | 397 { 392 | 390 | 374 | 380 | 377 | 378 | 380 | 362
Nylon and silk consumption3. . ..o oo oo

Wool textiles..............
Carpet wool consumptio
Apparel wool consumption
Woolen and worsted yarn

Woolenyarn..................:......,: 144 | 137 | 142 | 122 t 121 | 121 | 119 | 111 | 116 | 120 | 119 92 1.....
Worsted Yarn. . ...ovrn i e 179 1 187 | 192 | 180 | 169 | 173 | 152 | 140 | 174 | 1781 | 157 | 123 [.....
Woolen and worsted cloth. . ................. 168 | 172 | 180 | 172 | 169 | 163 | 143 | 130 | 159 | 163 | 159 | 123 |.....
Leather and Products. . ... .. L 119 | 123 | 115 | 111 | 107 | 116 | 125 | 118 | 106 97 98 83
Leather tanning....... oo eiiiiinnnnnnn, 106 | 100 | 107 | 111 | 106 | 108 | 120 | 104 o7 88 86 714,
Cattle hide leathers. . ........................... 117 (122 1 120 | 126 | 120 | 123 | 136 | 119 | 110 | 104 | 105 | 86 {.....
Calf and kipleathers...........cciiiiiiininnnnns 88 89 | 86 91 82 76 93 79 75 54 52 42 1.....
Goat and kid leathers. ........................ 84 ( 85| 88| 93| 89| 04 1100 | 92| 8| 78| 74| 56 |.....
Sheep and lamb leathers. ................ veev...| 10401021 94} 85/ 831 011101 80| 68| 59 50| 50 [.....
Shoes. ........ e e e ieiiibeiesiaeen v....| 1281133 ) 121 ] 110 | 109 | 121 § 128 { 127 | 112 [ 103 [ 106 | 92 |.....
Manufactured Food Products. ........oouueiuninunnnns vee..| 189 | 190 | 173 | 163 | 161 | 155 | 149 | 149 | 152 | 159 | 165 | 176 |r184
Wheat flour...........ooiii i, Ceeese...| 114112 1 107 | 108 | 115 | 128 | 120 | 107 | 103 | 104 | 99 | 106 {r111
Cane sugar meltings 2. . .« ovvreers OO PN FUUUY NI MU FRUDEY JOUUOT FOUUEY IUUDIY IS TUDOTY IURUUS IURON TSNS IR
Manufactured dairy products. ,... . 195 [ 156 [ 119 [ 94 | 90 | 90 | 101 | 120 | 153 | 196 [r221 | 221 |#215
Butter..........oocunnne .. 64 55 55 61 63 65 75 93 | 104 94 85
CheesSe . . v oveee e ennennnns . 142 | 123 § 121 | 126 | 139 | 158 | 184 | 233 | 259 | 221 | 193
Canned and dried milk..... 122 | 102 | 101 | 106 | 121 | 149 | 176 | 228 | 232 | 196 | 164
Teecream? ... .....coovnnnns PR IR P T I R I . Y O
? Preliminary. * 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. X
1 Series included in total and group indexes but not available for publication separately,
3 Because of a reclagsification 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)

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

1950 1951

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

Manufactured Food Products—Continued

Meat packing. ........... N 134 | 152 | 158 | 184 | 203 | 193 | 142 | 147 | 150 | 149 | 144 | 141 | 139
Porkandlard.......coiiiiiiniiinieieinnnneanns 135 | 155 ] 177 | 228 | 267 | 247 | 168 | 180 | 189 | 181 | 188 | 165 | 159
122 TP 147 | 165 | 151 | 154 | 155 | 155 | 129 | 127 | 126 | 134 | 107 | 127 | 130
Veal. o e e e i e e 119 | 132 | 122 | 116 98 86 77 77 78 82 95 | 107 | 108
Lamband mutton.........ooovuiininiiiininann. 76| 84) 8| 76| 75| 85| 671 60| 57| S3| 62| 67| 64
Other manufactured foods. ...........oovviiiiiienan. 202 | 206 | 189 | 175 | 169 | 162 | 159 | 156 | 157 | 159 | 165 | 181 |r194
Processed fruits and vegetables................... 254 | 276 | 190 | 137 | 111 | 105 | 100 | 97 | 103 | 108 | 124 | 194 [»r243
Confectionery............. . L. 171 | 189 | 164 | 147 | 148 | 152 | 139 | 118 | 106 | 102 97 |.....h. ...
Other food products. .| 194 | 191 | 193 | 190 | 188 | 178 | 178 | 178 | 180 | 182 [7188 | 191 }»190
Alcoholic Beverages. .. .....oooviiiiiiiiiiiiiiiiii e 237 | 217 | 205 | 195 | 189 | 211 | 198 | 185 | 175 | 180 | 191 | 190 | 179
Malt HQUOT . .o ettt et ettt it aeenneenneas 191 | 156 { 139 | 141 | 134 | 151 | 149 | 157 | 169 | 179 | 195 | 204 | 188
VISR . e et iee it e et 111 | 146 | 157 | 178 | 157 | 155 | 135 | 150 | 118 | 117 [ 104 | 78 | 51
Other distilled spirits.........cov it iiiinienanns 504 | 753 | 798 | 493 | 509 | 466 | 394 | 440 | 424 | 336 | 374 | 275 | 266
Rectified HQuors.. ....oovhiiiiiiiiiininniiieineannes 464 | 340 | 304 | 341 | 340 | 439 | 408 | 240 | 148 | 174 | 174 | 197 | 223
TobaCcO Producls.......c.vouvinenoainnoronieineenoanonas 204 | 181 | 170 | 174 | 142 | 177 | 170 | 161 | 167 | 172 | 178 | 167 | 190
(0571 TR O 126 | 120 | 124 | 127 | 89 | 101 | 107 | 100 | 104 | 105 | 115 | 98 | 114
Cigarettes. . ........... 245 [ 224 | 231 | 198 | 248 | 234 | 222 | 231 | 239 | 245 | 236 | 265
Other tobacco products v 76| 17 67 50 | 69 67 62 66 | 65 67 57 71
Paper and Paper Products........c.cvinneneinnineennnnnns 194 {202 | 201 | 197 | 203 | 208 | 208 | 215 | 212 | 209 | 189 |P199

Paper and PUID..cv ittt 181 | 184 | 193 [ 191 | 188 | 192 | 198 | 198 | 205 | 201 | 199 | 182

£ 71 o J DN 209 | 211 | 227 | 221 | 218 | 221 | 228 | 231 | 243 | 234 | 235 | 228

Soda pulp .. 115 | 114 96 92 92 o4 98 94 | 100 99 88 78 {.....

Sulphate and Sulphite pulp3.................. 239 | 240 | 265 | 258 | 251 | 256 | 265 | 269 | 284 | 274 | 275 | 269 |.....

PaDE . o ot ittt e e e 177 | 180 | 188 | 186 | 184 | 188 | 194 | 193 | 199 | 195 {7193 | 175 |r186
Paperboard......... .. o iiiiiiiii . 228 | 232 | 238 | 240 | 229 | 247 | 245 | 248 | 253 | 256 | 247 | 217 | 224

Fine Paper......ooveounoomi FUURE PSS TR SN TN RO R PO RS PR RN

Printing PaDPeT. . .o ovvirrernn e nineennnnn. 174 | 180 | 187 | 183 | 188 | 181 | 192 | 189 | 194 | 186 7180 | 167 (2190

Tissue and absorbent paper........... e 183 | 185 | 209 | 196 | 196 | 204 | 214 | 208 | 226 | 207 | 208 | 196 (7214

Wrapping PaPer. . .o cv v irieie e 155 { 156 | 164 | 163 | 165 | 159 | 172 | 171 | 172 | 170 | 177 | 165 |?168

Newsprint. . ..ovri it ieinnnenenennnnan 115 | 116 | 117 | 113 | 114 | 117 | 120 | 119 | 121 | 122 § 129 | 121 | 122
Paperboard containers {same as Paperboard)..........|J---c e ]eveci]oinns PP PO PN PR PN ERTTIN PR S . .
Printing and Publishing. . ..........coiiiuiiiananen . n. 161 | 172 | 183 | 182 | 179 | 164 | 176 | 179 | 188 | 179 |7170 | 155 |»]69
Newsprint COnSUMPLION . . .o\ vuvvrenrannn,anennn. ... 148 | 165 | 180 | 180 | 170 | 148 | 159 | 169 | 181 | 172 |7161 | 143 | 147

Printing paper (same as shown under Paper)........ ... [cceoileeeeefeeealieeeioeeatinnaoiiiioei o ione]oeeeideee e foenes ..

Petroleum and Coal Products. . ............... .| 238 | 243 | 251 | 253 | 263 | 272 | 269 | 269 | 255 | 263 7263 | 261 {r262

Petroleum refining 2. .. ... oountineinnnnniniennnenn o] iroeifoorsdovoetivenitionsifoveea]ewenefoaeeaeennitimeni]oooeafoaeea]onsnn
Gasoline............coovviiiiiii. ...] 200 [ 195 [ 196 | 195 | 197 | 202 | 198 | 199 | 193 | 207 | 212 | 211 (r212

Fuel oil. .. 190 | 200 | 210 | 209 | 225 | 238 | 238 | 227 | 204 | 210 [ 215 | 213 |r212
Lubricating o 173 | 177 | 184 | 187 | 187 | 186 | 177 | 188 | 197 | 201 | 194 | 193 [.....
Kerosene. .............. 187 | 196 | 195 | 201 | 214 | 241 | 241 | 235 | 226 | 203 | 193 | 194

Other petroleum products 2,

oke.......... e e e 176 | 178 | 183 | 178 | 182 | 187 | 183 | 184 [ 185 | 186 | 187 | 183 | 187
By-product coke 170 | 175 | 170 | 174 | 177 | 174 | 176 | 178 | 178 | 179 | 178 | 179

Beehive coke......iviie i 443 | 467 | 436 | 457 | 522 | 487 | 475 | 433 | 456 | 476 [»388 | 456

Chemical Products.....oovr oot n et annaannnannnn. 265 | 272 | 282 | 284 | 288 | 288 | 291 | 296 | 298 | 298 | 300 | 301 |»30+4
Paimts. ot i e e e e e 160 | 160 | 166 | 165 | 165 | 165 | 165 | 165 |7162

Rayon

167 | 170 | 165 | 163 | 169 | 163 | 163 | 167 | 168 | 169 | 160 |»I70
133 | 141 | 127 [ 130 | 140 | 118 | 111 | 120 | 118 | 123 97 | 123

80 96
184 | 184 | 184 | 178 | 184 | 185 | 189 | 191 | 192 | 191 | 192 {P193

244 {227 | 166 | 115 | 118 | 121 | 118 | 184 | 248 | 256 | 247 #2350

For other footnotes see preceding page.

NotE.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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FACTORY EMPLOYMENT, BY INDUSTRIES

[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors.

In thousands of persons]

1950 1951
Industry group or industry
Aug. | Sept. Oct. Nov. Dec Jan. Feb. Mar. | Apr. May | June July Aug.
ADJUSTED FOR SEASONAL
VARIATION
Manufacturing—Total....... 12,697| 12,783) 12,921 12,915 12,953| 13,083( 13,214| 13,218| 13,249|713,211|13,193| 13,122| 12,982
Durable goods...........| 6,939 6,996] 7,135| 7,155 7,193| 7,249 7,352 7,395] 7,449| r7,449| 7,437 7,365 7,315
Primary metal industries..... ..l 1,091 1,105 1,111} 1,120f 1,131 1,143] 1,147{ 1,153| 1,161 71,174} -1,177] 1,172} 1,171
Fabricated metal products...... 826 837 846 846 839 839 844 850, 855 859 852 835 822
Machinery except electrical..... 1,0711 1,055 1,110 1,139 1,157| 1,192} 1,209 1,219/ 1,233| r1,236| r1,247| 1,245| 1.226
Electrical machinery........... 672 676 703 710 710 704 709 717 718 714 r707 710 714
Transportation equipment...... 1,118y 1,134 1,157 1,139| 1,160| 1,175 1,233} 1,253| 1,243] 1,233| r1,235; 1,203| 1,204
Lumber and wood products..... 764 775 773 765 758 754 755 733 763 7764 r765 749 740
Furniture and fixtures. ........ 324 325 323 319 320 316 318 323 319 r309 r296 297 286
Stone, clay, and glass products. . 457 456 469 475 469 478 475 479 483 484 485 483 482
Instruments and related prod-
UCES . o i v i veieiennennennn 189 199 204 208 209 210 214 216 220 222 223 229 229
Miscellaneous manufacturing in-
dustries.........ovevninn .. 407 412 417 411 416 413 421 423 424 7422 416 407 402
Ordnance and accessories....... 20 22 22 23 24 25 27 29 30 32 34 35 39
Nondurable goods. ...... 5,758 5,787/ 5,786 5,760{ 5,760 5,834/ 5,862 5,823 5,800\ 5 762| 5,756 5,757 5,667
Textile-mil! products.......... 1,243| 1,268| 1,264| 1,250| 1,239| 1,245 1,250 1,211 1,214 1,212| -1,200] 1,198) 1,164
Apparel and other finished tex-

s 1 =1 DY 1,073 1,067| 1,063| 1,046] 1,048| 1,070; 1,083} 1,074 1,063} r1,045| ~1,045] 1,052] 1,015
Leather and leather products. .. 363 365 363 362 361 364 367 362 357 345 350 340 339
Food and kindred products. . ... 1,179 1,171} 1,166] 1,171 ,173] t1,211| 1,212} 1,213| 1,191} r1,184| r1,177{ 1,176] 1,164
Tobacco manufactures......... 79 82 82 79 81 80 81 81 82 80 80 79 85
Paper and allied products. . . ... 412 420 419 423 424 421 421 422 427 7426 429 429 423
Printing, publishing and allied

industries, . ................ 509 510 509 510 510 510 510 515 513 7513 511 513 513
Chemicals and allied products. .. 501 503 513 511 514 521 524 531 538 r539 544 549 547
Products of petroleum and coal. 189 186 190 190 192 192 193 195 196 195 196 196 194
Rubber products.............. 210 215 217 218 218 220 221 219 219 223 224 225 223
WITHOUT SEASONAL ADJUSTMENT
Manufacturing—Total . ... ...| 12,802} 13,016} 13,133| 13,044 13,056 13,018| 13,186 13,189 13,108(712,993| 13,053 12,904 13,030

Durable goods........... 6,900| 7,013} 7,186| 7,210| 7,254 7,256| 7,371 7,428| 7,445 7,406 7,466, 7,240| 7,273
Primary Metal Industries....... 1,086 1,105 1,117\ 1,126\ 1,142} 1,149 1,153 1,159 1,161 rf,162| 1,171 1,154 1,165
Blast furnaces, steel works
and rolling mills......... 550 552 553 554 556 559 559 561 562 565 571 571}..
Nonferrous smelting and re-
fining, primary.......... 46 46 46 45 47 47 47 47 47 46 48 48] .
Nonferrous rolling, drawing
and alloying....... PP 83 85 86 86 87 87 87 86 85 82 83 80f. ...
Fabricated Metal Products. ...... 814 837 850 850 852 847 852, 858 859 &350 843 814 &10
Cutlery. hand tools and
hardware............... 132 138 141 143 144 144 144 142 140 138 137 132}.
Heating apparatus and
plumbers’ supplies....... 132 137 137 135 133 130 132 134 133 130 129 122},
Fabricated structural metal
products. .........uu.. 165 166 171 172 173 173 175 176 178 179 177 178).......
Machinery except Electrical. . ... 1,060 1,0501 1,104 1,133) 1,163) 1,192 1,215\ 1,231 1,239] r1,242| 1,253} 1,233} 1,214
Agricultural machinery and
tractors. .. ... vuann. 140 102 124 125 135 147 150, 151 152 152 153 151). .
Metalworking machinery... 171 181 190 197 204 211 218 223 227 7228 233 2334.
Special-industry  machin-
[ "2 P 127 132 136 138 141 144 147 149 150 150 151 150
Service-industry and house-
hold machines.......... 145 146 148 151 148 147 149 148 144 *142 r138 128].......
Electrical Machinery........... 655 673 710 721 724 711 716 724 718 707 703 689 696
Electrical apparatus (gen-
erating, etc)............ 237 237 252 254 257 256 258 262 266 270 r275
Communication equipment. 248 255 272 278 278 268 270 273 262 247 239
Transporiation Equipment. . .. .. 1,118 1,134 1,157\ 1,139 1,160 1,175 1,233 1,253 1,243 v1,233| r1,235
Motor vehicles and equip-
ment e 781 788 795 760 767 767 791 793 774 r752 r738
Aircraft and parts 199 209 225 239 252 264 288 299 309 7318 7331
Ship and boat building and
repairing. .............. 79 76 76 76 79 83 95 96 94 95 98
Lumber and Wood Products. . ... 783 790 785 773 754 739 736 722 752 r764. 773
Sawmills and planing mills. . 465 468 462 452 440 429 428 426 443 449 r456
Millwork, plywood, etc..... 114 114 115 114 112 110 107 107 108 7107 107
Furniture and Fixiures......... 319 327 329 327 326 321 324 326 317 7301 287
Household furniture. ...... 234 240 242 242 238 234 235 236 227 211 199
Stone, Clay, and Glass Products. . 459 458 471 477 474 473 473 479 483 484, 485
Glass and glass products. . . 122 117 127 129 128 128 128 130 132 131 130
Structural clay products.... 79 80 80| 8t 79 80 80 80 82 83 85
Instruments and Related Products. 187 199 205 209) 211 211 215, 218 221 222 223
Miscellaneous Manufacturing In-

dustries. ....... bereeeaa e 399 418 436 432 424 413 427/ 429 422 409 399 381 394

Ordnance and Accessorses. ...... 20 22 22 23 24 25 27 29 30 32 34 35 39

r Revised.

NoTe.—Factory employment covers production and related workers only, data shown include all full- and part-time production and related

workers who worked during, or received pay for, the pay period ending nearest the 15th of the month.

Figures for August 1951 are preliminary. Back data and data for industries not shown, without seasonal adjustment, may be obtained

from the Bureau of Labor Statistics,

Division of Research and Statistics.
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued

[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors.

In thousands of person:]

1950 1951
Industry group or industry
Aug. | Sept. | Oct. | Nov, | Dec. | Jan. | Feb. [ Mar. | Apr. | May | June | July | Aug.

Nondurable goods............... [ 5,902| 6,003| 5,947 5,834} 5,802| 5,762| 5,815 5,761| 5,663| 5,587}:5,647|5,664| 5,757
Textile-mill Products .....ooovveevinnneeainnn 1,224 1,255 1,264\ 1,262| 1,258] 1,257| 1,269\ 1,223 1,214 1,206|71,200| I,162( 1,147
Yarn and thread mills . 154 159 161 161 160 162 164 162 160 160| r158 153{......
Broad-woven fabric mills................ 595 606 607 606 604 602 604 564 567} r574| 585 S571]......
Knittingmills. . ......coviiiniiiaiiis, 227 233 236 234 234 232 236 236 230 222 215 210]......
Apparel and Other Finished Textiles. .. .. e 1,089 1,099 1,100 1,056] 1,064{ 1,070{ 1,115| 1,106 1,047| r998; r998 989| 1.030

Men’s and boys’ suits, coats and over-

COALS. . . [N 138 137 138 137 137 138 141 141 138 135 133 1251, ..
Men's and boys’ furnishings....... I 252 254 254 253 251 251 259 263 261 253 248 236|. ..
Women's and misses’ outerwear.......... 307 305 297 275 296 303 317 305 267 249] r254 272)..

Leather and Leather Products.......ooovvvina. 370 372 367 360 359 364 374 371 353 331 343 335 346
Footwear (except rubber)............... 237 237 230 226 229 234 239 237 225 210 221 215y, ..
Food and Kindred Products.............oou.. 1,331 1,350| 1,260 1,196| 1,155 1,120| 1,099| 1,096) 1,085r1,099\1, 146| 1,233 1,262
Meat products.........ceiiiunnnn e 236 236 240 244 254 251 238 233 229 229 233 235 .
Dairy products. . . ..oovivivieiiinein. 114 107 102 100 97 95 95 99 103; 110 116 118
Canning and preserving.. 302 324/ 226 17 143 132 127 125 128 r137 154 233
Bakery products. ..... 192 194 196 193 190 188 188 190 190/ r190 192 192
Beverage industries. 169 159 149 149 146 147 145 147 143{ ri145 155 161
Tobacco Manufactures.......cocviienennnnan. 82 89 89 84 83 80 80 78 76 74 76 74 88
Paper and Allied Products. .....coovvviienan. 410 418 421 427 428 423 423 424 427 423 427 420 421
Pulp, paper and paperboard mills. ....... 207 210 210 211 212 209 209 209 212 213 216 215/,
Printing, Publishing and Allied Industries. .. .. 504 510 514 515 518 5710 510 512 510 510 511 508 508
Newspapers. . ....oveenrieiieeinennnnns 150 151 150 150 152 149 150 150 151 152 152 151 ..
Commercial printing................00.. 165 167 170 170 171 170 170 170, 168 168 169 167
Chemicols and Allied Products................ 491 506 523 521 524 526 532 539 538 531 528 527 536
Industrial inorganic chemicals........... 49 50 56 57 57 57 58 59 59 59 61 61 ..
Industrial organic chemicals. ............ 155 158 159 160 162 163 163 167 168 170 172 172
Drugs and medicines............co0uen.. 63 65 66 66 67 67 69 69 70 70 71 71
Products of Petroleum and Coal............... 193 189 190 191 191 190 191 192 194 194 197 198 198
Petroleum refining.......ooovvuneinnnn 147 145 147 148 147 147 148 149 150 151 153 154 ..
Rubber Products..........ocouvun. .o 208 215 219 222 222 222 222 220 2191 220 221 218 221
Tires and inner tubes. ......ooviuneaun. 90 92 92 93 92 91 91 88 87 88 90 90......

For footnotes see preceding page.

HOURS AND EARNINGS OF FACTORY EMPLOYEES

[Compiled by Bureau of Labor Statistics]

Average weekly earnings

Average hours worked

Average hourly earnings

(dollars per week) per week) (dollars per hour)
Incustry group 1950 1951 1950 1951 1950 1951

Aug. June July Aug. | Aug. | June | July | Aug. | Aug. June July Aug.
Manufacturing—Total.......... e 60.32 | 65.32 |1 64.56 | 64.72 | 41.2 | 40.8 | 40.3 | 40.4 | 1.464 | 1.601 | 1.602 | 1.602
Durable goods. ..... e 64.33 |770.47 | 69.21 | 70.26 | 41.8 | 41.8 | 41.0 | 41.5 | 1.539 |r1.686 | 1.688 | 1.693
Primary metal industries. ............. 67.36 [776.74 | 75.87 | 75.95 | 41.1 | 41.8 | 41.3 | 41.5 | 1.639 [*1.836 { 1.837 | 1.830
Fabricated metal producte. ............ 64.79 [769.89 | 68.31 | 68.60 | 42.1 | 42.0 | 41.1 | 41.3 1.539 [71.664 | 1.662 1.661
Machinery except electrical. . .......... 67.98 1776.73 | 75.38 | 76.42 | 42.3 | 43.5 | 42.9 | 43.3 | 1.607 171.764 | 1.757 | 1.765
Electrical machinery.......... e 60.15 [767.43 | 66.13 | 68.68 | 41.0 | 41.6 | 40.4 | 41.7 | 1.467 |r1.621 | 1.637 | 1.647
Transportation equipment. ............ 72.87 |*75.18 | 74.80 | 77.06 | 42.0 |r40.4 | 40.0 | 40.9 | 1,735 [71.861 | 1.870 | 1.884
Lumber and wood products. .......... 58.30 [761.93 | 57.79 | 59.20 | 42.0 |r41.9 | 39.8 | 40.3 | 1.388 |r1.478 | 1.452 | 1.469
Furniture and fixtures................. 54.87 | 56.05 | 56.02 } 58.77 | 42.8 | 40.5 | 39.9 | 41.3 | 1.282 | 1.384 | 1.404 | 1.423
Stone, clay, and glass products. . .. 59.40 |765.25 | 64.88 | 64.95 | 41.6 [741.8 | 41.3 | 41.5 | 1.428 | 1.561 | 1.571 | 1.565
Instruments and related products 61.13 {768.58 | 67.93 | 68.88 | 41.7 |742.1 | 41.6 | 41.9 | 1.466 |71.629 | 1.633 | 1.644
Miscellaneous manufacturing industries. .| 54.87 |*57.73 | 56.24 | 56.19 | 41.6 | 40.8 | 39.8 | 39.6 | 1.319 {1,415 | 1.413 | 1.419
Ordnance and accessories. . ............ 66.12 772,33 | 74.47 | 73.52 | 42.6 |743.0 | 43.5 | 43.4 ) 1.552 [r1.682 [ 1.712 | 1.694
Nondurablegoods............oovvvvnn.. 55.65 [58.58 | 58.44 | 57.87 | 40.5 |739.5 | 39.3 | 39.1 ] 1.374 [r1.483 | 1.487 | 1.480
Textile-mill products. ................. 49.33 |751.03 | 49.67 | 48.34 1 40.5 | 38.6 | 37.8 | 36.9 | 1.218 1v1.322 | 1.314 | 1.310
Apparel and other finished products. 46.06 [r44.09 | 45,11 | 45.79 | 37.6 }1735.3 | 35.3 1 35.8 | 1.225 {r1.249 | 1.278 | 1.279
Leather and leather products..... 46.49 1746.61 | 46.95 § 46.83 | 39.2 |+36.5 } 37.0 | 36.9 | 1.186 |71.277 | 1.269 | 1.269
Food and kindred products 56.19 {761.70 { 61.32 | 60.09 | 41,9 §742.0 § 42.2 | 41.5 | 1.341 1r1.469 | 1.453 | 1.448
Tobacco manufactures.. ... .| 43.37 {r44.68 | 45.74 | 44.88 | 39.5 [r37.9 | 38.5 | 39.4 | 1.098 |71.179 | 1.188 | 1.139
Paper and allied products.............. 62.74 |765.75 | 65.57 | 65.45 | 44.0 |r43.2 | 42.8 | 43.0 | 1,426 |r1.522 } 1.532 | 1.522
Printing, publishing and allied products..| 73.17 [775.70 | 75.54 | 75.39 | 38.9 |v38.7 | 38.6 | 38.6 | 1.881 [71.956 { 1.957 | 1.953
Chemicals and allied products. .... weoes| 63.48 [768.56 | 69.10 | 68.10 | 41.6 | 41.6 | 41.5 | 41.1 ] 1.526 |71.648 | 1.665 | 1.657
Products of petroleum and coal.........| 73.73 |781.07 | 83.89 | 80.43 | 40.6 | 40.7 | 41.8 | 40.5 } 1.816 171.992 | 2.007 | 1.986
Rubber products...... ererseeeeaaeas 66.25 |771.74 1 71.56 | 71.39 | 41.8 | 42.4 | 41.7 } 41.7 | 1.585 |71.692 | 1.716 | 1.712

r Revised.

Note.—Data are for production and related workers.

of Labor Statistics.
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Figures for August 1951

are preliminary.

Back data are available from the Bureau
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons}

Transporta- Federal,
Manufac- Contract tion and State, and
Year or month Total turing Mining | construction public Trade Finance Service local
utilities government

42,042 17,381 917 1,367 3,619 7,189 1,401 3,919 6,049
41,480 17,111 883 1,094 3,798 7,260 1,374 3,934 6,026
40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
44,124 14,884 904 2,318 4,010 9,524 1,812 4,761 5,910

SEASONALLY ADJUSTED
1950—August. . . ...... 44,914 15,333 942 2,434 4,073 9,651 1,819 4,779 5,883
September. . . ... 45,196 15,444 942 2,454 4,119 9,650 1,836 4,768 5,983
October......... 45,408 15,600 937 2,506 4,138 9,630 1,839 4,733 6,019
November....... 45,501 15,635 937 2,521 4,126 9,620 1,838 4,747 6,077
December.. .. ... 45,605 15,692 938 2,452 4,125 9,692 1,846 4,741 6,119
195t—January......... 45,804 15,852 939 2,507 4,107 9,722 1,840 4,737 6,100
February.. . 46,078 16,009 939 2,503 4,117 9,769 1,848 4,728 6,165
March.. .. o 46,266 16,058 930 2,556 4,147 9,762 1,854 4,729 6,230
April. .......... 46,411 16,102 914 2,574 4,153 9,773 1,856 4,745 6,294
May............ r46,507 16,081 916 2,572 r4,140 9,821 r1,865 4,765 6,347
June............1 46,618 716,091 7921 2,559 4,130 r9,858 1,874 4,787 6,398
July............ 46,604 16,040 900 2,569 4,138 9,827 1,879 4,779 6,472
August.......... 46,554 15,909 917 2,589 4,148 9,807 1,895 4,794 6,495

UNADJUSTED

1950—August.......... 45,080 15,450 950 2,629 4,120 9,474 1,837 4,827 5,793
September....... 45,684 15,685 946 2,626 4,139 9,641 1,827 4,816 6,004
October......... 45,898 15,827 9239 2,631 4,132 9,752 1,821 4,757 6,039
November..... .. 45,873 15,765 938 2,571 4,123 9,896 1,820 4,723 6,037
December....... 46,595 15,789 937 2,403 4,125 10,443 1,828 4,694 6,376
1951—January......... 45,246 15,784 932 2,281 4,072 9,592 1,831 4,666 6,088
February .. 45,390 15,978 930 2,228 4,082 9,554 1,839 4,657 6,122
45,850 16,022 924 2,326 4,112 %713 1,854 4,682 6,217
45,998 15,955 911 2,471 4,132 9,627 1,865 4,745 6,292
46,226 r15,853 915 2,598 r4,137 79,683 r1,874 4,789 6,377
r46,559 715,950 r925 r2,687 4,159 9,733 1,893 r4,835 6,377
46,436 15,829 907 2,749 4,180 9,657 1,907 4,851 6,356
46,670 15,970 926 2,796 4,195 9,627 1,914 4,842 6,400

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. August
1951 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning
January 1939 may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
Total
civilian non- Employed 2 Not in the
Year or month institutional Unem- labor force
population * Total ployed
In nonagricul- In
Total tural industries | agriculture
94,640 55,540 54,470 45,390 9,080 1,070 39,100
93,220 54,630 53,960 45,010 8,950 670 38,590
94,090 53,860 52,820 44,240 8,580 1,040 40,230
103,070 57,520 55,250 46,930 8,320 2,270 45,550
106,018 60,168 58,027 49,761 8,266 2,142 45,850
107,175 61,442 59,378 51,405 7,973 2,064 45,733
108,156 62,105 58,710 50,684 8,026 3,395 46,051
109,284 63,099 59,957 52,450 7,507 3,142 46,181
19050—AUGUSt. ..ot vie i 109,587 64,867 62,367 54,207 8,160 2,500 44,718
September..............ouunn. 109,577 63,567 61,226 53,415 7,811 2,341 46,010
October. ......cooviinnnnnnns 109,407 63,704 61,764 53,273 8,491 1,940 45,704
November..................... 109,293 63,512 61,271 53,721 7,551 2,240 45,782
December. ......oovivniivnnnns 109,193 62,538 60,308 54,075 6,234 2,229 46,657
1951—January........coouviiinnnnnn 109,170 61,514 59,010 52,993 6,018 2,503 47,658
February. . 108,933 61,313 58,905 52,976 5,930 2,407 47,619
March. 108,964 62,325 60,179 53,785 6,393 2,147 46,638
April.. .| 108,879 61,789 60,044 53,400 6,645 1,744 47,092
May......oovvvnnnn .| 108,832 62,803 61,193 53,753 7,440 1,609 46,029
June....... ... il 108,836 63,783 61,803 53,768 8,035 1,980 45,053
July. oo 108,856 64,382 62,526 54,618 7,908 1,856 44,474
August.........o i 108,896 64,208 62,630 54,942 7,688 1,578 44,688

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

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

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

Value of contracts in millions of dollars]

o Nonresidential building Public works
Total Rgilfllg?;;al and_public
Month Factories Commercial Educational Other utilities
1950 1951 1950 1951 1950 1951 1950 1951 1950 1951 1950 1951 1950 1951
.911,043.2| 343.5| 420.9 37.7) 128.4 60.6] 121.1 63.5 84.6 73.5| 126.8| 152.1] 161.3
.5]1,140.5{} 361.5f 531.1 27.91 116.2 58.3] 101.8 58.0] 81.0] 121.4| 132.2| 152.5} 178.2
.2|1,267.5|} S74.7} S574.6] 161.5( 122.7 88.6 78.8 96.3| 128.4] 154.3| 139.4| 224.9] 223.6
.5|11,375.0]] 674.8 590.8| 119.2| 174.3] 106.8| 106.3 97.0| 103.5| 125.6]{ 133.9 227.0] 266.1
.6]2.573.0|| 674.6| 661.1 83.7|1,274.9 96.4 60.6f 100.2 123.2( 128.3| 175.3] 264.5] 278.0
.511,408.9]| 628.1 545.2 69.3| 211.5 97.7 65.4; 128.3 128.1f 148.7] 148.3| 273.4} 310.5
.211,379.8t 675.1| 548.1 79.8] 164.1] 117.4 75.4] 121.2 150.1] 168.8( 146.9| 258.0] 295.2
] P 754.1}....... 128.8})....... 137.9....... 13.1)....... 161.2]....... 253.8|.......
B P 549.6}....... 90.8f....... 137.2f....... 119.4f....... 151.4{....... 238.21.......
October............. 1,135.8[....... 529.9]....... 93.6}....... 104.5)....... 86.3;....... 142.5)....... 179 1.
November........... 1.087 1 ...... 496.7{..... .| 103.9]....... 94.41....... 109.4]....... 127.2]....... 155.5]. .
December........... 1.168.4|....... 478.6|....... 146.1]....... 108.91....... 87.2....... 148.2....... 199.5].
Year.............. 14,508 .1f....... 6,741.0[....... 1,142.3]....... 1,208.5[....... 1,179.8f....... 1,651.0]....... 2,578.4[.....

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership
Month
1950 | 1951 || 1949 | 1950 | 1951 | 1949 | 1950 | 1951
731{1,043|f 160] 201| 306| 323 530| 737
780(1,141{| 252| 285 332| 317 495 808
1,300(1,268|f 282| 481 418| 466 819| 849
1,350(1,375]] 319| 354| 456§ 527 996| 919
1,348(2,573|] 369| 389|1,474} 517 959|1,099
1,345{1.409{] 375| 428 83| 574 917] 826
1,420/1,380(f 410] 460; 615| 537 960| 764
1,549{1,263] 316; 438| 486] 595| 1,111| 776
1,287]..... 289; 364|..... 783 922].....
1,136]..... 332{ 308)..... 730 828|.....
e 1,087|..... 3161 320f..... 642 767].....
Dec.. ... 929 1,168|..... 299 381)..... 630 787(.....
Year..[10,359(14,501]..... 3,71814,409(..... 6,641(10,092}.....

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

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]

1951 1950
Federal Reserve district

Aug. July Aug.
Boston.................oooiin 72,804 74,404 94,199
New York..................... 187,118 235,241 222,384
Philadelphia. .................. 77,383 106,991 126,741
Cleveland. . . .................. 142,821 176,195
Richmond.................. ... 152,504 165,383
Atlanta. . ....... ..o 190,972 143,192
Chicago. ... 202,934 261,984
St.Louis..............c.oiu 74,615 103,337
Minneapolis 46,246 60,406
Kansas City................... 19,732 53,251 63,701
Dallas.............coinnn. 92,142 99,851 131,354
Total (11 districts)............. 1,262,811 1,379,830 |1,548,876

Title I loans Morigages
Rental |War and| Mili-
Vearor | po.o | Prop-| dmall | 4-to b “and | Vet-, gary INSURED FHA HOME MORTGAGES (TITLE I1) HELD IN
month im- | con- | houses | KTOIR [ FACE | oL PORTFOLIO, BY CLASS OF INSTITUTION
prover| struc-| (Title | (%) "(Titie”| (Titte
ment !} tion 1I) 1) V) | VI [In millions of dollars]
321 [O)] 347 3 85 [...... M Sav-
gﬁ (4)7 ggg ....... . ggg ...... Com- | {0 ingg Insur-|{ Fed-
....... ' e mer- an ance { eral s
504 13 | 1,855 7' 1339 12 End of month | Total cial ?gv; loan | com- | agen- Other?
694 $7 | 2,466 21 { 1,031 123 . banks | '*83 |associ-| panies| cies 1
banks .
ations
69 (O] 217 |....... 122 6
55 “) 216 O] 88 14
82 “) 241 3 43 10 1936—Dec 365 228 8 56 41 5 27
74 “ 236 2 49 17 1937—Dec.. 771 430 27 110 118 32 53
54 “) 204 5 63 23 1938—Dec, 1,199 634 38 149 212 77 90
1939—Dec 1,793 902 71 192 342 153 133
63 1 225 [O] 28 13 1940—Dec 2,409 ({1,162 130 224 542 201 150
44 1 176 4 27 10 1941—Dec 3,107 (11,465 186 254 789 234 179
50 2 180 3 32 28 1942—Dec 3,620 [|1,669 236 276 (1,032 245 163
43 2 162 7 20 18 1943—Dec 3,626 {1,705 256 292 {1,134 79 159
52 2 165 16 36 |...... 1944—Dec .3.399 |[1,590 260 269 (1,072 68 140
June..; 255 54 2 146 56 31 16 1945—Dec 3,156 (1,506 263 253 |1,000 13 122
July...| 274 76 2 146 17 19 13
Aug. ..} 270 66 3 154 15 18 14 1946—June. . ... 3,102 (1,488 260 247 974 11 122
eC....... 2,946 ([1,429 252 233 917 9 106
1 Net proceeds to borrowers. 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent 1947—June. . ... 2,860 [|1.386 245 229 889 8 102
mainly mortgages insured under the Veterans’ Housing Title VI eC....... 2,871 (1,379 244 232 899 7 110
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI. Beginning with 1948—Jure. .... 2,988 ||1,402 251 245 973 7 110
December 1947, figures include mortgages insured in connection with Dec....... 3,237 {11,429 265 269 1,113 9 152
sale of Government owned war housing, and beginning with February -
1948 include insured loans to finance the manufacture of housing. 1949—June,. . ... 3,894 |{1,587 305 323 |1,431 21 227
3 Mortgages insured on new rental housing at or near military Dec..... ..|4,751 |[1,771 378 416 (1,828 52 305
installations under Title VIII, approved Aug. 8, 1949.
4 Less than $500,000. 1950—Dec......[6,695 [2,205 693 603 12,712 60 421
5 Includes about 3 million dollars of Class 3 loans insured before

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

NoTE.—Figures represent gross insurance written during the period
and do not take account of principal repayments on previously insured
loans. Figures include some reinsured mortgages, which are shown in
the month in which they were reported by FHA. Reinsured mortgages
on rental and group housing (Title II) are not necessarily shown in the
month in which reinsurance took place,
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1 The RFC Mortgage Company, the Federal National Mortgage
Association, the Federal Deposit Insurance Corporation, and the
United States Housing Corporation.

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

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

[In millions of dollars]

Merchandise exports ! Merchandise imports 2 Excess of exports
Month
19473 I 1948 1949 | 1950 1951 1947 1948 1949 1950 1951 | 19473 | 1948 ' 1949 ' 1950 I 1951
Januvary.......] 1,193 [ 1,092 | 1,105 741 2974 533 547 590 623 {1,024 660 545 515 118 | » =50
February...... 1,198 | 1,085 | 1,043 764 |»1,076 438 589 567 600 7909 760 496 477 164 r167
March........ 1,384 | 1,139 | 1.189 860 |71,284 445 675 633 665 (21,099 939 464 557 195 ?185
April......... 1,362 [ 1,121 | 1,173 804 (71,372 514 532 r534 585 [»1,033 847 590 7639 219 »339
May......... 1,504 | 1,103 | 1,095 830 |71,353 475 554 541 659 |71,018 | 1,029 549 554 170 »335
June... ... .... 1,320 | 1,014 | 1.108 878 |71,294 464 625 526 687 7929 856 389 582 191 »364
July.......... 1,265 | 1,019 900 4779 |21,186 452 564 456 709 »893 813 456 444 70 7293
August. .. .... 1,265 992 885 762 [71,264 406 606 491 820 7899 860 386 394 —-59 »364
September. .. .| 1,185 926 910 911 | ... 475 560 530 »862 |....... 710 365 380 P49 |.......
October.......| 1,304 | 1,023 856 7906 {....... 493 600 557 923 1. ...... 811 423 299 | »—17 | ...
November.. ... 1,188 823 842 2978 |....... 456 554 593 P854 |....... 732 269 249 r124 (... ...,
December. . . .. 1,172 | 1,318 945 1,065 |....... 605 720 605 P867 |....... 567 598 340 ?199 |.......
Jan.-Aug.. . ... 10,491 | 8,564 {78.499 | 6,417 |»9,801 | 3,726 | 4,689 |~4,337 | 5,349 {7,804 | 6,765 | 3,875 j74,161 | 1,068 »1,997
H i
» Preliminary. r Revised.

! Includes both domestic and foreign merchandise.

? General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses,

2 Figures for 1947 have been revised to include shipments under the Army Civilian Supply Program for occupied areas, which had been
previously included only for 1948 and subsequent years.
M ¢ Inf‘lhfldes 47.0 million dollars of Mutual Defense Assistance Program shipments which were excluded from the export statistics for April,

ay, and June.

Source.—Department of Commerce.

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

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS 1
[Index numbers, 1935-39 average =100] RAILROADS
In millions of dollars
. For- Mis- { Mer- { !
Year or month | Totall| Coal | Coke|Grain g“tg':l; pf'f)td- Ore lgerln-e- Cgi";g' ora ~
ucts ous | lcl otal ; et
s Total : Net
Year or month [operating operating | .
revenues | S¥PEMSES | income income
93 | 102 | 107 96 | 100 | 110 | 101 97
111 | 137 { 101 96 | 114 | 147 | 110 96 )
123 | 168 { 112 | 91 | 139 | 183 | 136 | 100 3,995 3,406 589 93
135 | 181 | 120 | 104 | 155 | 206 | 146 69 4,297 3,614 682 189
138 | 186 | 146 | 117 | 141 | 192 | 145 63 5,347 4,348 998 500
143 | 185 | 139 | 124 | 143 | 180 [ 147 67 7,466 5,982 1,485 902
134 | 172 | 151 | 125 | 129 | 169 | 142 69 9,055 7,695 1,360 873
130 | 146 | 138 | 129 | 143 | 136 { 139 78 9,437 8,331 1,106 667
147 | 182 | 150 | 107 | 153 | 181 | 148 75 8,902 8,047 852 450
141 | 184 | 136 88 | 149 | 184 | 146 68 7,628 7,009 620 287
100 | 145 | 142 77 | 123 | 151 | 127 57 8,685 7,904 781 479
117 | 180 | 135 68 | 140 | 172 | 140 53 9,672 8,670 1,002 699
8,580 7,893 687 438
SEASONALLY 29,473 »8,434 »1,040 »783
ADJUSTED
SEASONALLY
1950—August. ..... 135 |} 126 | 194 | 139 60 7156 | 190 | 147 56 ADJUSTED
September...| 134 |[ 135 | 201 | 128 72 148 | 198 | 142 55
October. ....| 136 || 135 | 206 | 159 75 | 146 | 184 | 145 54 1950—August..... 833 744 88 55
November...| 136 || 126 | 198 | 166 72 | 157 | 184 | 146 53 September., . 858 749 109 73
December. ..} 140 || 129 | 194 | 158 72 {162 | 199 | 151 52 October.... 885 776 108 74
November, . 863 760 103 70
1951—January.....| 146 || 133 | 199 | 153 69 | 170 | 243 | 158 52 December. . 941 849 92 60
February....| 129 || 114 | 186 | 134 55 1 143 | 241 | 141 48
March....... 139 | 112 | 202 | 150 62 | 147 | 241 | 157 53 1951—January.... 863 766 98 66
April........| 136 || 112 | 197 | 158 68 | 156 | 212 | 151 51 February... 783 742 41 11
May....... .| 133 |] 111 { 210 | 141 64 | 154 | 212 | 148 48 March. .... 854 783 7 39
June........ 131 120 | 217 | 123 61 | 152 | 207 | 144 47 April...... 873 800 73 41
July......... 125 97 | 215 | 130 61 | 143 | 203 | 142 45 May....... 855 794 62 30
August...... 133 || 122 | 215 | 140 67 | 148 | 209 | 144 47 June....... 871 795 76 44
July....... 818 775 44 »12
UNADJUSTED
UNADJUSTED
1950—August......| 140 || 126 | 186 | 150 57 | 163 | 285 | 149 56
September,..| 145 | 135 | 198 | 143 95 | 160 | 298 | 154 57 1950—August 890 768 122 96
October.....| 147 }| 135 | 201 | 159 | 116 | 154 | 262 | 158 56 September, . 872 749 123 99
November...| 139 | 126 | 198 | 162 90 | 154 | 188 | 152 54 October... . 925 791 135 108
December...| 130 || 129 | 204 | 148 70 | 145 62 | 142 50 November. . 862 752 110 86
December. . 928 815 113 120
1951-~January.....| 133 || 133 | 209 | 153 66 | 153 61 | 145 50
February....| 119 | 114 | 197 | 131 44 | 137 60 | 133 46 1951—January.... 849 71 78 55
March..... ..] 130 §| 112 | 204 | 138 49 | 147 70 | 149 54 February... 716 697 19 —4
April........| 133 ]| 112 | 193 | 139 61 | 156 | 193 | 149 51 March..... 875 797 78 51
May........ 135 || 111 | 208 | 124 57 | 160 | 296 | 149 48 April...... 851 781 71 45
June........| 137 || 120 | 212 [ 125 49 |1 158 | 321 | 148 47 May....... 889 814 75 49
July.........| 130 97 | 209 | 156 50 | 143 | 325 | 143 44 June....... 856 792 64 50
August 137 4| 122 | 206 | 151 64 | 155 | 313 | 145 47 July....... 817 775 42 Y7
r Revised. ..
Note.—For description and back data, see BULLETIN for June 1941, pp. » Preliminary.
529-533 Based on daily average loadings. Basic data compiled by Associa- Note.—Descriptive material and back figures may be ob-
tion of American Railroads. Total index compiled by combining indexes for | tained from the Division of Research and Statistics. Basic
classes with weights derived from revenue data of the Interstate Commerce | data compiled by the Interstate Commerce Commission.
Commission. Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
(Based on retail value figures)

SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935-39 average =100]

Federal Reserve district

United
Year or month i
States Boston | New Egel}: Cleve- [ Rich- | At- | Chi- | St. [ Minne.| Kansas| 1 Fsl-:g-
York phia land | mond | lanta | cago | Louis | apolis | City cisco
SALES!

207 176 169 184 201 235 278 193 227 185 229 275 248
264 221 220 235 257 292 344 250 292 247 287 352 311
286 234 239 261 281 304 360 275 314 273 311 374 337
302 239 249 284 303 321 386 290 335 288 325 404 353
286 234 236 271 281 309 374 271 317 275 309 385 332
304 240 244 288 303 325 401 291 331 289 r330 417 354

SEASONALLY ADJUSTED
1950—August. ....oovvvennnnn r336 268 r279 319 334 360 415 335 370 321 r358 449 374
September . veeeeees| 320 255 262 310 333 332 409 305 360 289 345 420 368
291 216 238 279 299 312 370 282 305 283 303 375 343
290 229 234 273 251 312 391 288 316 291 325 400 345
325 249 266 307 328 336 421 318 353 318 354 433 371
362 303 291 342 395 369 450 349 363 325 395 475 421
326 251 263 321 333 341 419 322 327 324 346 439 375
291 217 230 283 286 297 413 290 298 249 321 414 336
302 233 252 286 323 326 399 282 320 287 314 402 346
301 235 243 281 309 331 387 290 330 278 317 405 348
June. 302 235 267 285 306 331 402 276 313 274 316 409 347
July... .. 300 245 256 288 309 351 415 286 344 276 313 423 7365
August............o.... »319 256 265 304 312 350 2398 317 350 1299 333 411 361

UNADJUSTED

1950—August. ... ..| 7282 198 r203 239 290 r287 373 278 318 287 r329 399 352
September. . .| 331 263 267 313 337 356 426 320 363 321 363 454 374
October............ e} 308 239 259 299 317 333 388 296 326 319 328 405 345
November............. 355 287 302 363 313 387 453 357 398 338 376 472 387
December..............|] 534 436 450 525 538 584 708 495 540 476 556 711 627
1951—January.........oou0enf 277 230 233 253 293 267 342 261 298 248 300 378 333
February........o000s.| 262 193 218 241 266 266 352 251 275 239 280 351 316
March...oveevvnnnen...| 284 217 230 286 286 307 422 269 298 236 308 397 318
April,......oovaaoonll ] 284 221 232 269 297 298 367 276 304 279 302 382 320
May....oovveunvnnnne | 297 233 238 286 306 325 375 293 323 284 314 393 330
225 254 271 287 305 353 276 282 263 291 352 325
169 179 207 241 254 324 235 269 223 257 339 310
190 194 228 271 279 »358 263 301 269 2307 366 339
153 160 150 156 198 188 159 166 165 158 190 183
182 195 191 205 248 258 205 225 212 209 251 238
202 225 220 243 289 306 246 274 266 259 320 300
223 241 252 277 322 362 281 314 326 301 389 346
210 223 233 256 301 339 260 296 299 276 362 323
231 237 257 288 334 394 276 328 317 300 397 355

SEASONALLY ADJUSTED
1950—August. ............... r283 213 226 259 265 r331 405 267 295 302 r285 406 334
September.............| 309 227 243 275 296 345 438 288 328 323 306 431 389
October.......ooouvee..| 329 249 258 283 313 363 456 313 365 353 330 456 403
November.............| 332 262 266 282 350 357 448 309 374 345 335 446 395
December.............. 329 264 263 286 351 349 461 297 381 335 330 430 389
1951—January........eo0uue. 338 274 273 297 357 351 472 320 337 343 351 437 399
February..............| 349 280 281 305 369 384 458 320 412 350 343 443 414
305 299 320 396 404 462 331 425 363 365 465 445
303 297 331 395 407 483 343 437 382 380 486 465
290 290 318 380 398 480 339 403 378 372 486 438
276 290 314 361 414 453 326 389 368 361 473 405
262 204 309 349 407 451 340 357 354 356 7482 418
250 279 301 323 393 441 320 359 2363 r361 486 424

UNADJUSTED
1950—August.....oooeeiiaans r284 223 226 254 280 r335 401 259 322 299 r280 402 333
September............. 322 245 256 286 324 362 451 297 361 328 312 444 389
October........... veeel 362 281 291 326 355 403 497 341 409 371 353 479 430
November....... PR 371 298 306 324 377 397 501 352 400 375 369 495 438
December........... o] 295 238 239 252 294 316 401 279 320 310 294 395 354
1951—January....ooovnennnnn 303 243 240 258 313 322 424 288 290 316 319 406 363
February..............| 334 264 273 299 343 374 463 311 371 336 336 434 389
March......... PP 373 296 306 336 392 416 485 344 413 378 373 493 436
April.......... PO 386 297 306 345 401 425 507 353 437 387 392 510 474
May...ooveeinnnnnnn . 370 287 294 325 383 405 476 342 403 379 379 486 454
June...........oalll 341 265 274 295 355 373 435 313 389 355 361 445 408
July.ooviveeiiinin. 338 254 262 278 348 380 424 313 372 362 349 r453 430
August................ r344 »263 279 295 341 397 437 310 392 7359 7354 481 423
# Preliminary. * Revised.

1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
No1eE.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN

for June 1946, pp. 588-612,
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Percentage change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales! 1941 average monthly sales =100 ?
Num-
ber of | Sales during (S;r?gl;sf Jul Sales during Stocks at end
Department stores period uly period of month
month)
report-
ing
1951 1950 1931 1950
Tuly | Sonths| 0¥ | 1051 | 1050
1951 1951 1951
July | June } July | July | June } July
GRAND TOTAL—entire store3. .. .. .| 351 —12 +5 +34 4.4 29 ). oo
MAIN STORE—total..... [P | 351 —-13 +5 +35( 4.7 3.0 155 | 200 178 | 728 | 765 | 541
Piece goods and household textiles........... 312 —31 +7 +52| 5.2 2.4 154 174 | 224 | 808 | 868 | 534
Piece goodS. oot it i 289 —10 +1 +14 5.6 4.4 130 171 145 730 739 644
Silks, velvets, and synthetics............... 192 —13 0 +8 6.0 4.9 104 123 120 628 546 574
Woolenyardgoods...........oovvvun... 170 —24 -7 +22114.4 9.0 85 S7 111 (1,228 {1,165 {1,018
Cotton yvardgoods...........ooiiivenunn. 183 -7 —+4 +14 3.2 2.6 197 282 212 632 715 559
Household textiles. ......................... 304 —37 —+10 +81 5.1 1.7 170 176 271 860 933 477
Linensand towels......................... 272 —26 +7 +47 5.5 2.8 146 168 197 806 912 547
Domestics—muslins, sheetings,............. 247 —52 +12 | +167 4.2 0.8 219 190 453 o14 983 345
Blankets, comforters, and spreads........... 234 —12 +12 +73 5.7 2.9 151 174 172 864 905 492
Smallwares............ouiiiiiiniiieennanns. 341 -1 +5 +20 5.0 4.1 133 180 134 660 701 556
Laces, trimmings, embroideries, and ribbons....} 202 +2 +6 +11 4.1 3.8 157 232 154 643 744 588
NoOLIONS. . ottt ia ittt ittt iiisenenanens 236 -2 -+5 +15 4.0 3.4 193 273 197 772 832 674
Toilet articles, drug sundries................. 326 -3 +38 +20 4.2 3.4 130 158 134 543 573 454
Silverware and jewelry. . .................... 310 -3 —+4 —+25 7.1 5.5 125 199 129 887 945 714
Silverware and clocks 4. ................... 211 —12 +7 +43 1 10.0 6.1 Y APV PO P PN
Costume jewelry 4. ... ... 275 +5 -1 +9 3.8 3.6 AU T D
Fine jewelry and watches¢. ................ 75 -3 +10 +17 | 11.2 9.2 f e e
Art needlework................. . 233 -2 +1 +125 6.7 5.2 108 115 110 719 790 S76
Books and stationery... . 269 +6 +3 +14 4.9 4.6 120 159 114 391 599 526
Books and magazines. . o132 +14 +3 +8 3.7 3.9 113 137 99 422 451 390
Stationery. ...vovceierni e Cereveaens 234 +2 +2 +15 5.5 4.9 111 161 108 610 632 529
Women’s and misses’ apparel and accessories.| 348 -5 45 +24 | 35| 2.7 | 144 | 188 | 152 | 506 | 510 | 409
Women's and misses’ ready-to-wear accessories.| 348 —14 14 +26 | 4.2 2.8 141 186 164 587 622 469
Neckwear and sCarfs. . ...oceeevrneennnnn. 307 +15 +10 +25 | 2.9 2.7 157 | 211 136 | 1453 | 499 | 367
Handkerchiefs . 278 -7 -3 +18 5.9 4.6 &3 107 91 496 501 423
Millinery. ....ooovvnivininneans 154 —4 -1 422 2.1 1.7 68 111 71 144 126 120
Women’s and children’s gloves 321 -5 +4 +24 ] 10.3 7.9 56 98 39 572 559 | 460
Corsets and brassieres. ........ 335 -9 +7 +21 3.4 2.6 222 286 244 765 844 631
Women’s and children’s hosiery... 340 —48 —4 +53 2.9 1.0 106 139 205 308 343 199
Underwear, slips, and negligees. .. 341 —13 -+5 +29 3.3 2.2 180 211 205 587 654 460
Knit underwear. .................. Lol 249 —~23 +6 +45 3.4 1.8 221 256 288 755 866 538
Silk and muslin underwear, and slips...... 280 ~12 +2 +23 3.4 2.4 163 197 185 563 634 456
Negligees, robes, and lounging apparel.....| 251 +16 +12 +23 2.4 2.3 158 181 137 383 1412 313
Infants’ wear...........covviieivennnin... 321 +5 +6 +26 4.2 3.3 191 218 182 806 311 645
Handbags and small leather goods. . . 330 +3 +3 +18 3.4 2.9 113 175 110 385 419 325
Women’s and children’s shoes. .. ... | 242 -4 +7 421 6.6 5.3 149 215 155 989 1.021 817
Children's shoes ¢ 210 +4 +5 +16 6.5 5.9 S - P T P
Women's shoes 4. .. 221 —6 +7 +23 6.7 7% U AU AV VI NP D
Women's and misses’ ready-to-wear appare! .| 348 +5 +7 +22 2.9 2.4 146 189 139 419 394
Women’s and misses’ coats and suits........ 336 -2 +8 +40 4.6 3.2 93 89 93 125 283
Coats . cuurennernenanrannana, o] 211 +2 +10 +44 5.0 3.6 .
Suitst. . .....uun... o 205 -9 +4 +39 4.4 2.9 0.0 oo o
Juniors' and girls’ wear 313 +8 +6 +23 3.1 2.7 158 218 147 496 144 404
Juniors’ coats, suits, and dresses. . o2 +3 +6 +24 2.4 2.0 160 236 155 380 335 305
Girls" wear..................... o313 +13 +7 +22 [ 4.0 3.7 159 | 211 141 612 | 600 527
Women’s and misses’ dresses. .. .. ... 338 +5 +5 +10 1.5 1.4 154 237 147 231 293 211
Inexpensive dresses¢.......... 253 +7 -+5 0 1.0 I T R e et P P
Better dresses¢............... oo 266 +4 +5 +19 2.2 1.9
Blouses, skirts, and sportswear............. 337 +10 +7 +25 2.6 2.3
Aprons, housedresses, and uniforms.........] 290 46 +3 +2 1.7 1.7
Furs. ..o 261 —16 +29 +16 | 12.3 8.9
Men’sand boys’wear. ...................... 329 -3 +6 +29} 57| 4.3
Men'’s clothing . ... 255 +4 +9 +36 6.3 4.8
Men’s furnishings and hats. 312 —9 +3 +30 1.8 3.4
Boys' wear 298 +6 +4 +16 6.8 6.2
Men's and boys' shoes and slippers. .......... 192 —6 +11 +26 6.6 5.0
Homefurnishings. . ......................... 317 -25 +5] +46 ] 5.8 3.0
Furniture and bedding................ L. 238 -9 +10 +37 4.7 3.1
Mattresses, springs, and studio beds4........| 167 —12 +11 +83 1 2.4 1.2
Upholstered and other furnituret........... 177 =7 +9 +30 1 5.4) 3.9
Domestic floor coverings.............ouun. .. 274 —~18 +17 +46 7.5 4.3
Rugsand carpets4........................ 159 —17 +20 +47 7.9 4.4
Linoleum 4. ......co.vviii e, 98 -7 +1 +3 4.4 4.0
Draperies, curtains, and upholstery........... 294 —4 +9 423 5.4 4.2
Lampsandshades.......................... 246 —4 —1 +26 5.4 4.2
China and glassware. . . ....coovineennnn.n., 250 -1 +9 +19 9.7 8.2
Major household appliances. ................. 238 —65 —15 | +152 5.6 0.8
Housewares (including small appliances). . . 257 ~8 -+11 +45 | 5.1 3.2
Gift ShoD 4. .ttt 170 +2 +7 +21 6.6 5.6
Radios, phonographs, television, records, etct..| 231 -52 -9 | +107 7.8 1.8
Radios, phonographs, television4. .......... 175 —55 —11 +118 7.3 1.4
Records, sheet music, and instruments+. . . .. 122 ~3 +10 +23| 7.2 5.6
Miscellaneous merchandise departments....| 313 -1 +7 +49 4.2 2.8 167 199 170 694 699 487
Toys, games, sporting goods, cameras 295 +5 +8 +64 6.9 4.4 170 196 162 11,167 (1,123 722
Toysandgames. ............c..oounen .. 240 +16 +9 +90 | 8.1 4.9 135 144 | 117 11,090 {1,092 577
Sporting goods and cameras........... .| 143 —4 +6 +34 5.4 3.9 171 212 178 933 898 713
Luggage 261 +4 +7 +23 3.5 3.0 237 322 229 832 907 682
andy 4 189 -2 +3 =49 1.4 1.3 R RN DAV [ DEUEURU DA
For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

Percentage Ratio of Index numbers
change from a stocks to without seasonal adjustment
year ago (value) sales t 1941 average monthly sales =100 ?
Num-
Sales Stocks N
ber of : Sales during Stocks at end
Department rsetores gg::gg r(rfggtgg Juty period of month
port-
ing
Seven 1951 1950 1951 1950
July | onths | JUIY 1 1951 | 1050
1951 1951 1951
July { June | July | July | June | July
BASEMENT STORE—total.... 196 —6 +5 +29 2.9 2.2 157 212 167 462 494 355
Domestics and blankets*.............. 135 -27 +10 +76 3.3 1.4 )......
Women’s and misses’ ready-to-wear......... 189 —4 +4 +21 2.2 1. 340 359 279
Intimate apparel ¢ 164 —15 +6 +32 2.5 1. P -
Coats and suits4....... A 173 -8 +1 “+19 4.4 3.
Dressest...........c.cvuun. 173 +2 +3 +1 1.0 1.
Blouses, skirts, and sportswear 4 156 +4 +4 +16 1.9 1.
Girls’ wear 4. ... o122 +8 +6 +18 3.1 2.8 | e e
Infants’ wear¢.......... ... ... ... 119 +9 +9 427 3.4 3.
Men'sand boys’wear....................... 155 +3 +7 +29 3.4 2. 602 654 460
Men'swear4........ooviiiiniiniinn. .. 134 +2 +7 +30 3.2 2. ot
Men'sclothing4. ......................... 94 +9 +10 +35 3.4 2.8 L
Men's furnishings 4. ... .................... 114 -1 —+6 —+28 2.9 2.2 pooooo e e
Boys' wear4. ... ... it 118 “+10 +6 +24 4.0 3.5 e e
Homefurnishings............ 103 —6 +5 +41 4.3 2. 590 646 418
Shoes...........cooiiiiiiniiinnnnn 119 —1 +9 +21 4.2 3.4 126 182 126 526 581 439
NONMERCHANDISE—total4.......... 172 +2 +6 (3) (3 (%)
Barber and beauty shop4¢...................... 72 +2 0 (%) O] Gy Lo ool

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

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

3 For movements of total department store sales and stocks see the indexes for the United States on p. 1305.

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

NoTE.~—Based on reports from a group of large department stores located in various cities throughout the country. In 1950, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

SALES, STOCKS, ORDERS, AND RECEIPTS WEEKLY INDEX OF SALES
1
AT 296 DEPARTMENT STORES {Weeks ending on dates shown. 1935-39 average =100)
[In millions of dollars]
Reported data Derived data ! Without seasonal adjustment
Out- : New
Year or month Sales Stocks | standing Receipts orders 1949 1950
(total | Gnd of | orders (total (total
fm;h) month) (end of mfm;h) for Nov. g ..... g}g Nov. 1411 ..... g;; May May lg' .
mon o 12.....318;  t1..... ..
month) month) 19.. 342 18.. 308 1
1942 average...[ 179 599 263 182 192 26..... 3 25.....
1943 average. .. 204 500 530 203 223 Dec. 3..... 449iDec. 2.....444||June June g
1944 average...| 227 535 560 226 236 10..... 542 9.....554 e
1945 average...| 255 563 729 256 260 17..... 584 16..... 638 i
1946 average...] 318 715 909 344 327 24..... 541 23..... 640 2 3
1947 average...| 337 826 552 338 336 3. 197 30.....237| July ey %
1948 average 352 912 465 366 345 - Siuly 7.
1949 average...| 333 862 350 331 331 1950 1951 15 2 1
1950 average...) 347 942 466 361 370 Jan. 7.....205|Jan. 6.....285 29070295 28
1950—Aug.....[ r332 7919 755 7460 521 14..,..233 13..... 305||Aug. 5..... 206|Aug. 4.....28
Sept..... 369 1,025 700 r475 420 21..... 230 20..... 301 12..... 273 t
Oct.. 360 1,168 593 503 396 28..... 222 27..... 278 9., 281 18
Nov..... 406 1,209 444 447 298 Feb. 4..... 226|Feb. 3.....234 26..... 288 25
Dec.....| 615 956 412 362 330 10..... 273||Sept. 2..... 310{Sept. 1
1951—Jan.....| 337 992 657 373 618 2 1 5 g
Feb.. .. 284 | 1,089 652 381 376 13
Mar..... 347 | 1,217 467 475 290 Mar 22
Apr.. ... 312 1,240 338 335 206 s
May.... 339 1,193 295 292 249 12‘ .
June. ... 326 1,112 386 245 336 0
July. ... 257 1,069 434 214 262 soees 3 Poa
Aug.....| »308 |r1,108 2394 p347 2307 Apr. 28.....31 27
» Preliminary. r Revised.
' These figures are nof estimates for all department stores in the
United States. Figures for sales, stocks, and outstanding orders are
based on actual reports from the 296 stores, Receipts of goods are R
derived from the reported figures on sales and stocks, New orders 7 Revised.
are derived from estimates of receipts and reported figures on out- NoTE.—For description of series and for back figures, see BULLETIN
standing orders. for September 1944 .pp, 874-875,
Back figures.~Division of Research and Statistics,
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DEPARTMENT STORE STATISTICS—Cosntinued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

8 8 8 8
Aug.| July Aug. | July Aug. | July Aug.|July
mos. mos. mos. mos.
1951|1951 1951 1951|1951 1951 1951 | 1951 1951 1951 | 1951 1951
United States..| »—5| —16( -4||Cleveland-cont. Chicago.......| »—5 —14 +5||Dallas......... -7 ~20 +2
Boston —4 —100 +2 Eriel,,....... 4 +4 —12] 49| Chicagot......} —6; —11| <4l Shreveport..... =3 —17] +2
New Haven. . .| —2| —6 =+5 thtsburgh! ...|] —11] —17| +44)| Peoriat........| —11] —17| 42| Corpus Christi..| —12| —26] -2
Portland ... ...| +1 -9 46 Wheeling 1. ... -9/ —16| +1 ?‘o;g Wayrllie 1‘ —% —22 ig Ilz)]alll;m | S —1.; —%g +0
"""" 2 _ 3 — ndianapolis 1.. . - - as0 . ...... =5 — 2
Boston Area. . .. 4 7| +3||Richmond.....| » _3 _“ T4 Terre Hautet...| ~12| —10| +3|| Fort Worth. .1 —10 —23 +1
Downtown Washington 1., 2 =19 +3l| peg Moi »—10l —10 ol| Houston 1. 43l -1 413
Boston. ... ~6| —6| +3{| Baltimore...... —1| =8 +5|l pE oA "l s +al s N 3 T 3
Lowell- Hagerstown....| —13| —22| -3 Fl?nl;oll SORO B I v | R ntoni -4 - -
Lawrence.....| —6[ —11 0| Ashevxlle, N.C.} -9 -10f -1 Y _
New Bedford...| —5| —16{ 2|l Raleigh....... —21| —27| —13 E;?:s‘fl Rapld’ i-g _;% +_|l_g Sg:}:l Frat‘wisco P:f :f; ::_.g
Springfield.....| +1 -9 +5 Winston-Salem ~21| —18 an:g]'(éé‘,‘ ol Tl i3 3 oemx .. 1200 Z3l +14
Worcester. ..... 0 -5 +8| Anderson,8.C..| —17| +7| +4| Green Bay1....] —8 -o o B ker field Zol —36l =2
Providence..... —9 —16| +3|f Charleston.....| —11| —34 —¢ “Madison Y T 25| 10| 44 P sn’,e Y| I+ I
New York —4 -6 -+l Golumbia.. ...} +7 —9 +14 e Long Beach »+3 —20 +3
Bridgeport.;' -1 -6 <9, Greenville, S. C.| —10 —23| 2 Los Angeles!...| »—¢| —22| +2
Newark 1 Z6 —o| Iof Lynchburg..... of -7 +2[iSt. Louis......] =5 —19 +1 Oakl a
Albaa I3 Zg il Norfolk....... | +13| +13| +9| Fort Smith..... —4 —171 4o Oakland an _s| —21] 43
Binohimton Z1 Ji¢l Tialf Richmond. . 0 —8 +7| Little Rock1,..f =5 —23 —3|| oerkeley’.. ..
Bualo] T1| 7| Tgl| Roamoke......[ —5 —17) 42| Evansville.....} 46 —23 +¢ e B i 1| —25] -1
Eimira. oo | 12| —16 1ol Chiston W.Va] +4 —11 +7 Louisville 1..... P9 —200 +1jf ¢ an ““ta',"w s 33 _16 47
Niagara Falis.. | +10| —7| 7| Huntington....} =6/ 21| +3jjQuincy........ —100 -2 +3| San Diegot. . .| »—2| —200 16
New York City1| —7| —3| +8{Aslanra. . ... r—a| —16 +2|| 3¢ Touns Aren. | »Z¢| Z16| +1|| San Franciscoi.| —3| —15| +4
Poughkeepsie...|] —9| —16| <1/ Birmingham 3. =5/ —15| 420 Springfield. ....| -2| —22 of San Josed......| —4/ —21| +2
Rochester 1. ., .. i; —-? -l+—§ %obile. ALIAE +_|l_(1) —}; +? Memphis?, ... o —15] 42 gantlz{\ Rosal... (ﬁ)1 —%g 3+(5)
. - ontgomery &, . - - tockton..... S L B e
+2{ -8 48|l Jacksonville!...] +5| -8 +7 Vallejo and
A -] b Miamid ) g 58 ”ggﬁgggﬁfg--- i 4 il Napal........| +15 —6 +17
—d rlando.......| +7| -5 12 (LR 4 Boise an
Pﬂgg&i’{’hla _g _{g ig St. Petersburg..| —2[ —21f +9 ]S)tuhr;z‘:_l Lo —17) —26) -5 Nampa.......| (® | =26 3—1
Lancaster 1..... —7| —10] +4jf Tampa?l A DY 29 N gy nerior t 1 =7 =15 ol| Bortland... —4 23 +3
Philadelphia i —9o —o| X3 Atlanta 1 —15 —18 +2 pel (AR Salt Lake Clty 1| -4 -1a| 47
Readingl......| -5 -0 45 Augusta .| 4t —4] +16 Bellingham 1, ..| -—3|r—24| <43
Wilkes-Barre 1| —8 —23 -1/ Columbus. +4] —13| 47Kansas City. ..} »—7| —25 +2[ Everettt.......| —11] —29| -1
York 1 46| —138 +9 I\R'Iacon 1, ool 43 —lé +Z lP?en';"er. . (2—)7 —22 ii geatﬁle l.l. A +g —%g 18
Trrees ome, . ........] —121 —1 - ueblo. .. —22{ 3 pokanel. . .... - 6
Cleveland.....| -7, —15 46} Savannah......}] +11] —11| <9|| Hutchinson. -9 -34| -1 Tacomal......{ +5 —-17| +6
Akronl........ -3 —13| +8|| Baton Rouge!..| —11| —26/ —10{| Topeka........| +11] —27 49| Yakima?t......] »—1} —31| +2
Cantonl..., —2[ —15| +47|| New Orleans?..{ +4| —17| —1|} Wichita........ +5] —13| +15]
Cincinnati1. ... —12| —16| +1 Jacksonl.,....| —12| —22| -—4| Kansas City....| -5| =32 42
Cleveland!,....| -S| —14{ <8 Meridian......| —10] -9 —1{|Joplin....... Ao =7 =28 45
Columbus®... .| —6] —13| 4| Bristol.... ...} —1| —18 —2||5t. Joseph.....| -8 —22| 42
Springfield....{ —6| —8 <3| Chattanoogal..| —15| —20| +2|/|Omaba........ —4] —121 +6
Toledo!.......| —2| —13| 48| Knoxvillel.....| -3 —9| +4}{ Oklahoma City.} —16| —28 —4
Youngstown . .| -+4| —10| +14|| Nashvillet.....| —7| —10| —1fi Tulsa.........| —10 —32 0|
# Preliminary. * Revised.
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
2 Data not available. 3 Seven months 1951,
CONSUMERS’ PRICES*
[Bureau of Labor Statistics index for moderate income families in large cities, 1935-39 average =100]
Year or month All items Food Apparel Rent :;‘:f];:fﬁgte?:ggﬁ fugi(;‘ilzsi;gs Miscellaneous
122.5 132.5 115.3 141 .4 112.5 111.7 104.6
92.4 84.1 87.9 100.7 100.0 84.2 98.4
100.2 96.6 101.7 104.6 99.7 100.5 i01.t
105.2 105.5 106.3 106.4 102.2 107.3 104.0
116.6 123.9 124.2 108.8 105.4 122.2 110.9
123.7 138.0 129.7 108.7 107.7 125.6 115.8
125.7 136.1 138.8 109.1 109.8 136.4 121.3
128.6 139.1 145.9 109.5 110.3 145.8 124.1
139.5 159.6 160.2 110.1 112.4 159.2 128.8
159.6 193.8 185.8 113.6 121.2 184 .4 139.9
171.9 210.2 198.0 121.2 133.9 195.8 149.9
g | oms | ke | Bt |
171.9 . . 131.0 . 90.2 156.
173 .4 209.9 185.7 131.6 140.2 189.1 156.8
174.6 210.0 189.8 131.8 141.2 194.2 157.8
175.6 210.6 193.0 132.0 142.0 198.7 158.3
176.4 210.§ iggg 133‘5 lzgg 281.1 lggé
178.8 216. . 132.9 142, 203.2 160.
181.5 221.9 198.5 133.2 143.3 207.4 162.1
183.8 226.0 202.0 134.0 143.9 209.7 163.2
184.5 226.2 203.1 134.7 144.2 210.7 164.3
184.6 225.7 203.6 135.1 144.0 211.8 164.6
185.4 227.4 204.0 135.4 143.6 212.6 165.0
185.2 226.9 204.0 135.7 143.6 212.5 164.8
185.5 227.7 203.3 136.2 144.0 212.4 165.0
185.5 227.0 203.6 136.8 144 .2 210.8 165.4

1 Figures in this table are the same as those previously shown under *‘Cost of Living" title.
ning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim revision of series and weights.

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

[Index numbers of the Bureau of Labor Statistics. 1926 =100]
Other commodities
Al | g Raw | Mj2nu-
arm . ; aw ac-
- . com- Hides Fuel | Metals . Chemi- | House-
Vear, ‘month, or week | .4 l’:;‘gé— Foods and | Textile| and and Blpndd' cals and| fur- | Mis- n:i:&g- u:,;ff
ties Total )|leather | prod- [lighting| metal matge allied | nish- | cella- %cts
prod- ucts | mate- | prod- rials' prod- ing neous
ucts rials ucts ucts | goods
95.3 || 104.9 99.9 91.6 || 109.1 90.4 83.0 ( 100.5 95.4 94.0 94.3 82.6 97.5 94.5
.4 88.3 | 90.5] 85.2 | 100.0 ] 80.3 78.5| 92.1 80.9 | 88.7 ] 92.7 77.7] 84.3 88.0
.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
.8 48.2 61.0 { 70.2 72.9| 5491 70.3| 80.2 71.4 73.9| 75.1 64.4| 55.1 70.3
.9 51.4 1 60.5 71.2 80.9| 648 66.3| 79.8} 77.0| 72.1 75.81 62.5] 56.5 70.5
.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 68.6 78.2
.0 78.8 | 83.7 77.9 80.6 1 709 | 73.S| 86.4| 8.3 79.0]| 80.6 | 68.3 77.1 82.2
.8 80.9 | 82.1 79.6 95.4 71.8 76.2 87.0| 8.7 78.7 | 81.7 70.5] 79.9| 82.0
.3 8.4 8.5| 853/ 1046] 76.3 | 77.6| 95.7| 95.2 | 82.6 ]| 89.7| 77.8] 84.8| 87.2
.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 72.0 82.2
.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 70.2 80.4
.6 67.7 71.3| 83.0)100.8( 73.8] 71.7 ) 95.8| 948 77.0| 885 77.3]| 71.9| 81.6
.3 82.4] 82.7| 89.0(108.3 | 84.8| 76.2| 99.4 | 103.2 84.4| 943 | 8.0} 83.5| 89.1
81059 | 99.6 | 95.5| 117.7| 96.9 | 78.5| 103.8 | 110.2 | 95.5| 102.4 | 89.7] 100.6 | 98.6
.1 122.6 | 106.6 96.9 || 117.5 97.4 80.8 ] 103.8 | 111.4 94.9 | 102.7 92.2 ) 112.1 | 100.1
.0 123,31 104.9 | 98.5/[ 116.7| 98,4 83.0| 103.8{ 115.5| 95.2 | 104.3 | 93.6 ] 113.2 | 100.8
.81 128.2 1 106.2 | 99.7 il 118.1 | 100.1 84.0 | 104.7 | 117.8 | 95.2 | 104.5 | 94.7 | 116.8 | 101.8
.1 (| 148.9 | 130.7 | 109.5 || 137.2 | 116.3 | 90.1 | 115.5 | 132.6 | 101.4 | 111.6 | 100.3 ]| 134.7 | 116.1
.1 181.2 ) 168.7 | 135.2 || 182.4 | 141,7 | 108.7 | 145.0 | 179.7 | 127.3 | 131.1 | 115.5 ]| 165.6 | 146.0
.1 188.3 | 179.1 | 151.0 || 188.8 | 149,8 | 134.2 | 163.6 | 199.1 | 135.7 { 144.5 | 120.5 | 178.4 | 159.4
.0 [t 165.5 | 161.4 | 147.3 |{ 180.4 | 140.4 ( 131.7 | 170.2 | 193.4 | 118.6 | 145.3 | 112.3 } 163.9 | 151.2
.S || 170.4 | 166.2 | 153.2 || 191.9 | 148.0 | 133.2 | 173.6 | 206.0 | 122.7 | 153.2 | 120.9 ] 172.4 | 156.8
1950—August. .. ..} 166.4 || 177.6 | 174.6 | 155.5 |[ 195.6 | 149.5 | 134.2 | 174.4 | 213.9 | 122.5 | 153.9 | 124.3 ] 179.1 } 161.2
September......| 169.5 {| 180.4 { 177.2 | 159.2 [} 203.0 | 158.3 | 134.9 | 176.7 | 219.7 | 128.7 | 159.2 | 127.4 | 181.8 | 164.0
October........] 169.1 177.8 | 172.5 | 161,5 || 208.6 | 163.1 | 135.3 | 178.6 | 218.9 { 132.2 | 163.8 | 131.3 | 180.2 | 163.5
November..,...| 171.7 || 183.7 | 175.2 [ 163.7 || 221.5 | 166 8 | 135.7 | 180.4 | 217.8 | 135.7 | 166.9 | 137.6 | 184.5 | 165.1
December..... | 175.3 || 187.4 | 179.0 { 166.7 (| 218.7 | 171.4 | 135.7 | 184.9 | 221.4 | 139.6 | 170.2 | 140.5 ]| 187.1 | 169.0
1951—~January........} 180.1 194.2 | 182.2 | 170.3 || 234.8 ; 178.2 | 136.4 | 187.5 | 226.1 | 144.5 | 174.7 | 142.4 | 192.6 | 173.1
February..... ..| 183.6 |} 202.6 | 187.6 | 171.8 || 238.2 | 181.1 | 138.1 { 188.1 | 228.1 | 147.3 | 175.4 | 142.7 1 199.1 } 175.5
March.........|] 184.0 |/ 203.8 | 186.6 | 172.4 || 236.2 | 183.2 | 138.6 | 188.8 | 228.5 | 146.4 | 178.8 | 142.51 199.4 | 175.8
April........ ..} 183.6 || 202.5 | 185.8 | 172.3 |[ 233.3 | 182.8 | 138.1 | 189.0 | 228.5 | 147.9 | 180.1 | 142,7 | 197.7 [ 176.1
May......... ..| 182.9 | 199.6 | 187.3 1 171.6 {[ 232.6 | 182.1 | 137.5 { 188.8 | 227.8 | 145.7 | 180.0 | 141.7 ] 195.5 | 176.2
June.......... L[r181.7 |1 198.6 | 186.3 |r170.5 )| 230.6 }r177.7 | 137.8 } 188.2 | 225.6 | 142.3 |7179.5 | 141.7 | 194.7 ["175.5
July......ooo., 170.5 1] 194.0 | 186.0 | 168.7 || 221.9 }r173.3 [r137.9 | 188.0 | 223.8 | 139.4 | 178.9 | 138.8 |*189.9 | 175.1
August. . ...... 178.0 || 190.6 | 187.3 | 167.3 |} 213.6 | 168.0 | 138.1 | 188.1 | 222.6 | 140.1 | 176.2 | 138.2 | 187.5 | 174.5
‘Week ending:!
1951—Aug. 7 .8 |} 192.0 188.1
Aug. 14 .2 || 190.9 188.1
Aug. 21 .7 1] 188.6 188.1
Aug. 28 .8 || 188.7 188.2
Sept. 4 .8 ]| 189.4 188.2
Sept. 11 .9 | 189.7 188.2
Sept. 18 .4 1| 188.6 189.4
Sept. 25 .7 (| 190.5 190.5
1950 1951 1950 1951
Subgroups Subgroups
Aug. { May | June | July { Aug. Aug. | May | June | July | Aug
Form Products: Metals and Metal Products:
Graing............. 167.7| 185.6| 178.6} 178.0| 180.4| Agricultural mach. & equip. 145.6] 159.1| 159.1} 158.9} 158.9
Livestock and poultry 217.3] 234.8| 235.8| 233.9{ 233.1 Farm machinery 147,71 161.1] 161.1} 160.9| 160.9
Other farm products........ 155.3| 181.0| 180.4| 173.1} 166.7 Iron and steel. 171.0{ 185.9] 185.9( 185.9| 185.9
Motor vehicles, ........... 176.1] 184.1] 184.3} 184.6| 185.0
Dairy products............. 148.0| 164.9| 163.4] 167.5] 169.0, Nonferrous metals. .. ... 156.3] 182.8| 178.2| 175.6] 175.3
Cereal products. . ... RN 154.9| 163.6| 162.3| 162.3| 169.9 Plumbing and heating 164.6| 183.7{r183.5| 183.6[ 184.6
Fruits and vegetables....... 132.0| 146.5| 146.3} 144 .3| 142 .6/ Busiding Matersals:
Meats, poultry and fish..... 240.2| 257.2| 255.2| 254.6| 256.9 Brick and tile.............. 167.9| 180.8| 180.8] 180.8f 180.9
Other foods............... 154.1] 160.7| 160.8| 158.5| 161.2 Cement..... Cereeavaseaan 135.5| 147.2) 147.2{ 147.2| 147.2
Hides and Leather Products: Lumber................... 357.6] 358.8| 352.3/+347.1( 342.8
Shoes........oo0vune .. 191.4] 223 8| 223.3| 222.4] 222.1 Paint and paint materials....! 142 .4] 163.7| 161.6f 159.1| 158.0
Hides and skins. . .... P 238.2] 293.8| 284.3| 250.7| 222.1 Plumbing and heating....... 164.6|7183 7|r183.5] 183.6| 184.6
Leather.................. 192.3; 228.2| 227.5} 216.8] 203 4] Structural steel......... ve..] 191.6( 204.3( 204.3] 204.3{ 204.3
Other leather products. ..... 151.3]| 180.6] 180.6] 180.6] 180.6 Other building materials..... 178.7] 198.2} 198.1} 198.1} 198.2
Textile Products: Chemicals and Allsed Products:
Clothing...........co00vn.. 145.2] 164.0] 164.0] 164.8| 165.3| Chemicals................. 121.9( 145.2|7144 .1 143.1| 144 4
Cotton goods. .............| 206.8| 234.1}{ 228.7|7217.9] 204 .8 Drugs and pharmaceuticals. .| 135.0; 185.2| 185.3] 184.7| 184.6
Hosiery and underwear...... 101.2] 113.4} 112.9] 111.2) 110.2] Fertilizer materials....... .. 112.1) 117.1] 115.1] 119.0| 117.8
15311 eeeeres..] 65.6] 76.37 73.2] 71.1} 68.7 Mixed fertilizers............| 103.4| 108.6] 108.6{ 108.6] 109.3
Rayon and nylon...........| 41.3| 43.1] 43.1| 43.1] 43.1 Oilsand fats. .............. 142.7( 181.0| 161.2} 139.3| 139.8
Woolen and worsted goods...| 157.7| 244.5]r225.317220.4] 212 3] Housefurnishing Goods:
Other textile products.......| 181.5| 247.0| 250.1| 239.6{ 232.2 Furnishings.............. ..| 162.8| 195.9|7196.3| 194.6| 190.2
Fuel and Lighting Matersals: . Furniture..................] 144.6| 162.9| 161.5] 162.3] 161.4
Anthracite.... .. ceees.| 1421} 151.0] 152.51 153.5| 154 8] Miscellancous:
Bituminous coal .. 192.5| 195.217195.5/7194.6| 194.6 Auto tires and tubes .| 75.0] 82.8] 82.8] 82.9| 82.9
Coke.....oovvennnn o] 225.6) 234.8| 234.8| 234.8] 234.8 Cattle feed.. ... .| 205.6( 244.9| 245.0| 240.3| 225.9
Electricity..........ovueees| 65.5] 64,7 64.7(......[...... Paper and pulp....... .| 163.9] 196.2]| 196.2| 197.2| 198.7
Gas.voivininnnnnnns se.eees| 88.11 02,91 929 93.8|...... Rubber, crude..............| 106.1] 135.1] 135.1| 106.6| 106.6
Petroleum products.........| 116.8] 119.7 120.0( 120.4( 120.5 Other miscellaneous.........| 125.4| 136.7} 136.7] 136.3| 135.8

r Revised.

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

[Estimates of the Department of Commerce.

In billions of dollars]

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

Annual totals

Seasonally adjusted annual rates

v quarters
1950 1951
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950
2 3 4 1 2
Gross national product............. 103.8 55.8| 91.3| 126.4] 211.1| 233.3| 259.0| 257.3| 282.6| 275.0| 287.4| 303.7| 318.5| 325.6
Less: Capital consumption allowances. . 8.8 7.2 1 9.3| 12.2] 14.8| 17.6] 19.1] 21.2| 20.7] 21.8| 22.2| 22.6| 22.9
Indirect business tax and related
liabilities. . ............ .. 7.0 7.1 9.4| 11.3] 17.3} 18.7( 20.4] 21.7| 23.8] 23.3| 25.3] 24.3| 25.9| 24.8
Business transfer payments . .6 7 .5 .5 .6 9 .7 7 .8 7 .8 .8 .8 &
Statistical discrepancy............ -.1 1.2 1.4 1.6 1.7 3 —-3.2) -.8 -1.8 4] —6.4] —3.4 .5 n.a
Plus: Subsidies less current surplus of
government enterprises. . N | M .5 .1 9 -1 .0 .0 .3 g —a .2 .8 .3
Equals: National income. 87.4] 39.6| 72.5( 103.8] 180.3| 198.7| 223.5} 216.7| 239.0| 230.6| 245.8| 260.1{ 269.4| n.a.
Less: Corporate profits and inventory
valuation adjustment............ 10.3] —2.0 5.8 14.6] 18.3] 24.7| 31.7f 30.5| 36.2| 34.8f 37.4| 42.2] 42.9] n.a.
Contributions for social insurance. ... .2 .3 2.1 2.8 6.0 5.7 5.2 5.7 7.0 6.8 7.0 7.4 8.3 8.4
Excess of wage accruals over
disbursements. .................. .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0
Plus: Government transfer payments. .. .9 1.5 2.5 2.6/ 10.9| 11.1| 10.5| 11.6] 14.3} 14.2] 11.0} 1.1} 11.5 11.8
Net interest paid by government... 1.0 1.2 1.2 1.3 4.4 4.4 4.5 4.6 4.7 4.7 4.7 4.7 4.8 4.8
Dividends. .. ................... 5.8 2.1 3.8 4.5 5.8 6.6 7.2 7.6 9.2 8.4 9.4] 11.1 8.8 9.7
Business transfer payments. ...... .6 T .5 .5 .6 W7 7 7 .8 7 .8 .8 .8 .8
Equals: Personal income........... 85.1| 46.6! 72.6| 95.3| 177.7| 191.0] 209.5] 205.1| 224.7| 217.1| 227.3| 238.3| 244.1| 250.0
Less: Personal tax and related payments. 2.6 1.5 2.4 3.3] 18.8| 21.5| 21.1f 18.6| 20.5| 19.5| 20.2| 23.11 26.6| 27.1
Federal....................o .t 1.3 .5 1.2 2.0; 17.2| 19.6] 19.0| 16.2] 17.8| 16.9] 17.5| 20.3| 23.8| 24.2
Stateand local.................. 1.4 1.0 1.2 1.3 1.6 1.9 2.1 2.5 2.7 2.7 2.7 2.7 2.8 2.9
Equals: Disposable personalincome.| 82,5/ 45.2| 70.2| 92.0| 158.9] 169.5| 188.4; 186.4( 204.3| 197.5| 207.1( 215.2] 217.5] 222.8
Less:Personal consumption expenditures| 78.8 46.3| 67.5| 82.3| 146.9| 165.6| 177.9} 180.2| 193.6| 188.7] 202.5| 198.4| 208.2| 201.7
Equals: Personal saving............ 3.7) —-1.2 271 9.8 12.0 3.9 10.5| 6.3] 10.7 8.9 4.6] 16.8) 9.3} 21.1
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1950 1951
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950
2 3 4 1 2
National income................... 87.4] 39.6| 72.5| 103.8| 180.3] 198.7( 223.5| 216.7| 239.0| 230.6| 245.8 260.1| 269.4] n.a.
Compensation of employees...... 50.8] 29.31 47.8| 64.3( 117.1] 128.0| 140.2| 139.9| 153.3| 148.6| 157.3( 165.2| 172.1| 177.4
Wages and salaries®.............. 50.2| 28.8| 45.7| 61.7) 111.2| 122.1| 134.4| 133.4| 145.8] 141.3] 149.7| 157 .2| 163.6| 168.&
Private. ... 45.2| 23.7| 37.5| 51.5[ 90.6| 104.8| 115.77 113.0] 123.6] 120.1} 127.2( 132.7| 137.1] 140.5
Military. .....coviiiniiinnenn .3 .3 .4 1.9 8.0 4.1 4.0 4.2 5.1 4.4 5.0, 6.6 n.a. n.a.
Government civilian........... 4.6 4.9 7.8 8.3 12.7] 13.2f 14.7 16.1| 17.2| 16.8] 17.5| 17.9 n.a. n.a.
Supplements to wages and salaries. . .6 .5 2.1 2.6 5.9 5.9 5.8 6.5 7.5 7.4 7.7 7.9 8.5 8.7
Proprietors’ and rental income..| 19.7 7.2 14.7| 20.8| 42.0f 42.4] 47.3| 41.4| 44.0| 41.8| 45.6|] 47.2| 48.8| 48.1
Business and professional......... 8.3 2.9 6.8 9.6/ 20.6] 19.8 22.1| 20.9| 22.3| 21.9] 23.2] 23.0| 24.1} 23.6
Farm....... ... .ooiiiiiiiiinna. 5.7 2.3 4.5 6.9] 14.8] 15.6] 17.7| 13.0| 13.7] 12.2] 14.3] 15.8] 16.4} 16.3
Rental income of persons......... 5.8 2.0 3.5 4.3 6.6 7.1 7.5 7.5 8.0 7.8 8.1 8.4 8.3 8.2
Corporate profits and inventory
vajuation adjustment....... 10.31 -2.0 5.8 14.6[ 18.3] 24.7| 31.7; 30.5| 36.2{ 34.8( 37.4| 42.2) 42.9{ n.a.
Corporate profits before tax......... 2.8 .2 6.5 17.2] 23.5t 30.5| 33.8| 28.3| 41.4| 37.5| 45.7| 50.3] 51.8 n.a.
Corporate profits tax liability. . . 1.4 .5 1.5 7.8 9.6/ 11.9| 13.0/ 11.0| 18.6] 16.9| 20.5| 22.5{ 28.5 n.a.
Corporate profits after tax...... 8.4] .4 5.0 9.4} 13,9} 18,5 20.7{ 17.3] 22.8 20.6] 25.2| 27.8) 23.3] n.a
Inventory valuation adjustment. .. 5 —=2.11 -.7] -2.6] -5.2] -5.8 -2.1 2.1f —-5.1| -~2.7 —8.3| —8.2| —8.9| —2.3
Netinterest...................... 6.5 5.0 4.20 4.1 2.9 3.5 4.3/ 4.9 5.4 5.3 5.5 5.6 5.6 5.7

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

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

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

Source—National Income Supplement (July 1951 edition) to the Survey of Current Business, 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
1950 1951
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950
2 3 4 1 2
Gross national product............. 103.8| 55.8] 91.3{ 126.4| 211.1]| 233.3| 259.0| 257.3| 282.6] 275.0| 287.4| 303.7| 318.5| 325.6
Personal consumption
expenditures .| 78.8] 46.3] 67.5] 82.3] 146.9| 165.6] 177.9] 180.2! 193.6| 188.7] 202.5| 198.4( 208.2| 201.7
Durable goods..... . . 9.4 3.5 6.7 9.8] 16.6| 21.4} 22.9] 23.9| 29.2| 26.6] 34.3] 29.4] 31.5| 25.9
Nondurable goods 37.7] 22.3] 35.3| 44.0| 85.8 95.1] 100.9| 98.7| 102.3| 100.4] 105.5} 104.9| 111.5| 109.5
Services. . ... ih i i, 31.7) 20.6] 25.5| 28.5| 44.5| 49.1} 54.1f 57.6] 62.1| 61.6] 62.7| 64.0| 65.2| 66.2
Gross private domestic
investment.................. 15.8 1.3 9.9 18.3] 28.7| 30.2| 42.7] 33.0] 48.9] 47.9] 47.3] 60.2| 59.6| 63.5
New construction............... 7.8 1.1 4.9 6.8 10.3| 13.9| 17.7| 17.2} 22.1} 21.4[ 23.5} 23.3] 23.9| 22.3
Producers’ durable equipment..... 6.4 1.8 4.6 7.7 12.3] 17.1} 19.9] 19.0] 22.5] 21.4f 24.5] 25.0f 26.5] 26.7
Change in business inventories. . .. 1.6] —1.6| .4 3.9 6.1 -.8 5.0 ~3.2 4.3 5.2 —.71 11.8 9.3| 14.4
Net foreign investment........... 8 .2 .9 1.1 4.6 8.9 1.9 .5 ~2.3| ~1.6f -3.2| —-2.7| —2.3 .5
Government purchases of
goods and services..... e 8.5 8.0 13.1] 24.7| 30.9| 28.6] 36.6/ 43.6] 42.5| 40.1)| 40.8 47.8| 52.9] 60.0
Federal..........ccoiiiviiinnnns 1.3 2.0 {g {gg 20.2 15.8] 21.0f 25.5) 22.8] 20.9| 21.2) 27.3] 31.9] 38.5
War. .ot e . . 21.
War. e boral 2ol 33 138 22N ara| a1 2s.9) 23] 21.4) 21.4] 27.5) 32.4f 38.7
Less: Government sales?........ ® @ ® ® 2.7 1.3 .6 .4 .2 .2 .2 .2 .2 .2
Stateand local. ................. 7.2 5.9 7.9 7.8/ 10.0f 12.8 15.6f 18.1} 19.7| 19.2| 19.7| 20.4y 21.1] 21.4
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
Wage and salary disb L P dend:
age and salary disbursements €8S em- ro- ends
Per- ployee Other | prietors’| and T?z?s' I\I,?cnu'l
Year or month sonal Total c ];:onm— labor s andl per~l pay a%ural :
income otal om- P utions { income rental sona; 7l
receipts! ’I;ioig?l modity D‘;Stg,g" Service | Gov- for incomes | interest | MeNts” | income®
burse. produc- indus indus- | ern- social income
mn rrsxt; ing in- tries- tries ment insur-
€ dustries ance
.1 50.0 50.2 21.5 15.5 8.2 5.0 .1 .5 19.7 13.3 1.5 76.8
.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 .4 7.2 8.2 2.1 43.0
.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
.3 48.9 49.6 19.7 14.2 7.3 8.5 N .6 16.3 9.4 3.1 71.58
.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
T 80.7 81.9 39.1 18.0 8.6 16.1 1.2 .7 28.4 9.7 3.2 109.4
.3 103.6 105.4 49.0 20.1 9.5 26.8 1.8 .9 32.8 10.0 3.0 135.2
.9 114.9 117.1 50.4 22.7 10.5 33.5 2.2 1.3 35.5 10.6 3.6 150.5
.9 115.3 117.7 45.9 24.7 11.5 35.6 2.3 1.5 37.5 11.4 6.2 155.7
7 109.2 111.3 46.1 30.9 13.7 20.6 2.0 1.9 42.0 13.2 11.4 158.8
.0 119.9 122.0 54.3 35.1 15.3 17.2 2.1 2.4 42 .4 14.5 11.8 170.8
.5 132.1 134.3 60.2 38.8 16.6 18.7 2.2 2.8 47.3 16.0 11.3 187.1
.1 131.2 133.5 56.9 39.0 17.2 20.4 2.2 3.0 41.4 17.1 12.4 187.6
N 142.9 145.8 63.5 41.4 18.7 22.3 2.9 3.5 44.0 19.3 15.1 206.6
1950—July..........| 222.7 143.2 146.1 63.9 41.9 18.8 21.5 2.9 3.6 45.3 18.4 12.2 204.0
Auvgust. . ..... 227.7 147.2 150.3 66.2 42.8 18.9 22.4 3.1 3.6 46.1 18.9 11.9 208.6
September. .. .{ 231.5 149.7 152.6 67.1 42.8 19.1 23.6 2.9 3.6 45.3 21.6 11.3 212.9
October....... 234.1 152.4 155.6 69.3 43.1 19.3 23.9 3.2 3.6 46.3 19.7 12.1 214.3
November. . ..| 236.4 154.2 157.3 69.9 43.2 19.5 24.7 3.1 3.7 47.2 19.5 11.8 215.5
December. .... 244 .4 155.9 158.9 70.8 43.6 19.6 24.9 3.0 3.7 48.1 25.0 11.7 223.4
1951—January...... 243.6 158.0 161.6 71.7 44.3 19.9 25.7 3.6 3.7 50.5 18.8 12.6 221.4
February.. ... 243.3 160.0 163 .4 72.4 44.5 19.8 26.7 3.4 3.8 48.2 19.2 12.1 222.9
March........ 245.5 162.2 165.9 73.7 44 .9 20.0 27.3 3.7 3.8 47.7 19.7 12.1 225.2
April......... 249.0 164.8 168.2 75.0 45.3 20.1 27.8 3.4 3.8 48.1 20.2 12.1 227.8
May......... 249.8 165.1 168.8 74.6 45.6 20.2 28.4 3.7 3.8 48.0 20.2 12.7 229.0
June......... 251.0 166.4 169.9 75.2 45.6 20.3 28.8 3.5 3.8 48.0 20.0 12.8 230.1
July......... 252.4 167.1 170.6 74.8 46.0 20.3 29.5 3.5 3.8 49.2 19.7 12.6 230.1

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

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

3 Less than 50 million dollars.

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

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

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

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

8 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net
interest, and net dividends paid by agricultural corporations,

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

Source.—Same as preceding page.
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars]

Instalment credit Noninstalment credit
End of year Total Total ; Total

or month it || instal Sale credit Loanst | noninstal- || Single- | Charge | Service
ment ment paymetzxt accounts credit

credit Total |jAutomobile] Other credit loans
7,031 4,424 2,792 1,267 1,525 1,632 2,607 530 1,544 533
8,163 5,417 3,450 1,729 1,721 1,967 2,746 536 1,650 560
8,826 5,887 3,744 1,942 1,802 2,143 2,939 565 1,764 610
5,692 3,048 1,617 482 1,135 1,431 2,644 483 1,513 648
4,600 2,001 882 175 707 1,119 2,599 414 1,498 687
4,976 2,061 891 200 691 1,170 2,915 428 1,758 729
5,627 2,364 942 227 715 1,422 3,263 510 1,981 772
8,677 4,000 1,648 544 1,104 2,352 4,677 749 3,054 874
11,862 6,434 3,086 1,151 1,935 3,348 5,428 896 3,612 920
14,366 8,600 4,528 1,961 2,567 4,072 5,766 949 3,854 963
16,809 10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
20,097 13,4539 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
1950—July.......... 18,295 12,598 7,343 3,994 3,349 5,255 5,697 1,133 3,527 1,037
August........ 18,842 13,009 7,613 4,107 3,506 5,396 5,833 1,157 3,636 1,040
September..... 19,329 13,344 7,858 4,213 3,645 5,486 5,985 1,197 3,741 1,047
October. ...... 19,398 13,389 7,879 4,227 3,652 5,510 6,009 1,250 3,703 1,056.
November. .... 19,405 13,306 7,805 4,175 3,630 5,501 6,099 1,298 3,739 1,062
December. . ... 20,097 13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
13,252 7,694 4,056 3,638 5,558 6,685 1,352 4,248 1,085
13,073 7,521 3,990 3,531 5,552 6,460 1,369 4,010 1,081
12,976 7,368 3,946 3,422 5,608 6,403 1,381 3,938 1,084
12,904 7,270 3,934 3,336 5,634 6,222 1,392 3,744 1,086
12,920 7,248 3,980 3,268 5,672 6,287 1,398 3,793 1,006
12,955 7.234 4,041 3,193 5,721 6,301 1,399 3,804 1.098
12,905 7,173 4,061 3,112 5,732 6,230 1,393 3.743 1,094
13,060 7,254 4,134 3,120 5,806 6,246 1,396 3,750 1,100

» 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)
Year or month Small Indus- I;lesu;;d Indus-
Com- loan Indus- trial Credjt | Miscel- a]led Com- Small | Indus- trial Credit
Total [j mercial | . 0 trial loan unions | laneous | o rn.| mercial | loan trial loan hions
banks ! anies | Pbanks?| com- lenders iz(':\tion banks ! | com- |banks2| com- U -
p panies 2 loans 3 panies panies ?

1,632 523 448 131 99 135 96 200 680 827 261 194 237

1,967 692 498 132 104 174 99 268 1,017 912 255 198 297

2,143 784 8§31 134 107 200 102 285 1,198 975 255 203 344

1,431 426 417 89 72 130 21 206 792 784 182 146 236

1,119 316 364 67 59 104 86 123 639 800 151 128 201

1,170 357 384 68 60 100 88 113 749 869 155 139 198

1,422 477 439 76 70 103 93 164 942 956 166 151 199

2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286

3,348 || 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428

4,072 (| 1,709 817 204 160 312 131 739 3,069 1,534 375 318 577

4,650 || 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712

5,555 || 2,431 1,084 291 203 525 157 864 3,875 1,946 481 358 894
1950—July........ 5,255 || 2,316 995 282 192 495 149 826 381 166 45 32 84
August.....| 5,396 || 2,401 1,009 290 197 514 150 835 387 166 46 33 88.
September. .| 5,486 || 2,462 1,010 295 201 524 150 844 356 149 40 32 76
October..... 5,510 [{ 2,460 | 1,026 294 201 524 152 853 298 149 39 28 66
November. .| 5,501 || 2,435 1,037 292 200 521 153 863 257 165 34 27 64
December...| 5,555 |} 2,431 1,084 291 203 525 157 864 289 234 37 29 72
1951—January....| 5,558 [ 2,438 1,090 289 202 518 158 863 326 162 39 28 67
February...| 5,552 || 2,441 1,094 286 202 515 158 856 296 158 35 27 64.
March......| 5,608 || 2,476 1,112 286 204 517 160 853 363 207 43 33 79
April.......| 5,634 || 2,497 1,119 286 205 514 161 852 340 184 41 31 72
2.506 1,131 288 207 518 162 860 359 198 44 33 82

2,515 1,151 288 209 522 164 872 356 204 44 35 86

2,492 1,167 288 211 524 166 884 339 206 44 35 76

Augustr.. ..] 5,806 || 2,522 1,181 293 216 531 167 896 391 214 49 40 90

? 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 August amounted to 104 million dollars, and®
other loans made during August were 14 million.

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

% Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT

[Estimated amounts outstanding. In millions of dollars] [Estimates. In millions of dollars]
Depart- Automobile | Other |Repair| Per-
End of Total ment R House- All retail retail, | and | sonal
y:a\r gr _exclud- sgggs Ftuur:: a‘;gﬁ- Jewelry | other Year or month Total ; cg:;e 4 e?}x?ga- ‘;‘fe';‘:tl
month mrg o%;;fg “I| mail- stores ance stores ;&gl?eﬂs (:E:sréd ﬁgﬁgt and | tion | cash
order stores direct {loans!?} loans
houses .
Outstanding at end of
1,525 377 536 273 93 246 period:
1,721 439 599 302 110 271 1948, ... .. iieels 3,563 570 736 751 636 870
1,802 466 619 313 120 284 1949, ... iiiin 4,416 854 915 922 781 944
1.;3.; %;2 440 1?8 gg 17!; 1950, ..ot 5,645 (11,143 |1,223 1,267 905 {1,107
2 289 8 11
691 183 203 50 56 100 1950—July......... 5,291 {1,110 |1,158 |1,112 851 1,060
715 198 206 51 57 113 August....... 5,493 }j1,143 [1,217 1,178 872 11,083
s | B R oa | B Sopiember 1) S1a8s 11177 1281 |z | eat |1'dos
1,935 650 587 249 144 305 November. ...| 5,661 [1.159 |1,234 [1.261 | 907 {1,100
2,567 814 750 387 152 404 December. . ..| 5,645 [|1.143 [1,223 {1,267 | 905 [1.107
3,096 1,010 935 500 163 488 et ’ ' ’ ' '
3,778 1,245 1,029 710 794 1951—January. .. 5,610 |{1,116 {1,219 |1,268 890 1,117
February 5,530 111,096 {1,222 {1,217 877 |1,118
March. . 5,516 {[1,079 1,232 (1,190 874 11,141
3,349 1,081 976 597 695 April......... 5,490 11,072 1,242 (1,153 875 |1,148
August....| 3,506 1,123 998 658 727 May......... 5,489 |[1,083 ]1,248 (1,123 882 1,153
September | 3,645 1,159 1,028 702 756 June......... 5,481 (11,090 1,246 {1,098 883 11,164
October. ..} 3,652 1,170 1,019 705 758 Julyz........ 5,430 |{1,086 11,230 11,068 886 |1,160
November.| 3,630 1,172 1,003 702 753 Auguste... ... 5,471 {|1,096 11,241 [1,0587 900 11,177
December.| 3,778 1,245 1,029 710 794
Volume extended dur-
1951 ing month:
January...{ 3,638 1,201 982 694 761 1950—July......... 789 174 191 167 80 177
February..| 3,531 1,162 956 677 736 August....... 799 157 190 187 82 183
1,133 924 655 710 September.... 782 152 174 211 75 170,
1,103 905 636 692 October...... 647 123 132 166 71 155
1,084 890 616 678 November.... 517 91 101 124 55 146,
1 ,8;; 811 gg% gig December. ... 562 94 117 141 48 162
1 8!
' 1951—January...... 606 98 137 147 47 177
August?...} 3,120 ) 1,020 857 596 647 February..... s36 || 93| 132 117 | 41| 53
March....... 638 109 160 123 51 195
April......... 625 118 153 125 56 173
May......... 683 140 166 132 63 180.
June......... 666 143 160 115 64 184
Julyr. ....... 642 137 150 115 62 178
Augustr 740 161 188 132 70 189

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT
[Estimates. In millions of dollars)

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

[Estimates. In millions of dollars]
Retail instal- Repair | Personal
ment paper 2 an instal- Retail instal- Repair | Persona}
Year or month Total ||-——————————| modern-} ment ment paper 2 and instal-
Auto- Other ization cash Year or month Total modern-{ ment
mobile loans 12} loans Auto- Other ization cash
mobile er | loans!?| loang
Outfstam.iing at end Outstanding at end -
of perio ding
1948..0.0uuennnn. 286.2 66.6 43.4 51.7 | 124.5 of period: 1 38.3 23.7 50 | 110.1
1949, .. .iiinen 343.2 93.6 63.1 55.4 131.1 7 135 3!"4 6.5 “’3'3'(
1950....... e 391.0 118.5 79.7 54.9 137.9 9 57:9 41.:1 7’:3 1‘20:6
1950—July....... 380.4 115.8 73.4 54.9 136.3 |
August. .. 3808 || 119:4 | 762 | ssi5 | 1387 I - -3 7.2 | 164
September..| 396.4 |l 121.90 | 793 | s6.1 | 139.1 8 57.2 | 4L.1 7.4 | 1181
October....| 395.6 121.5 80.3 56.1 137.7 0 574 1.7 7‘3 117.6,
November..{ 392.9 120.6 79.9 55.7 136.7 November..| 223.3 57.3 40.9 7.3 117'&'
December. .| 391.0 118.5 79.7 54.9 137.9 December..| 226 9 57.9 1.1 73 120.6
1951— January....| 386.9 117.2 78.4 53.6 137.7 1951—Januar
_ V....| 225.6 56.8 40.8 7.2 120.8
R R SR R R R February...| 22511 || 568 | 402 7.0 | 121.1
K 116A5 753 51.8 1391 March..... 226.9 57.1 40.5 7.0 122.3%
‘4 1180 742 523 1390 April,..... 228.1 57.8 40.0 6.9 123 .4,
0 1196 729 5276 1390 May...... 230.6 59.2 39.6 7.0 124.8
1 1202 70.7 520 1413 June....... 232.6 59.8 39.8 7.1 125.%
K 1231 71.6 337 1433 Julyr...... 235.4 60.5 40.8 7.1 127.0
: . : R . Auguste,...| 240.9 63.2 42.0 7.2 128.5;
Volume extended
during month: V‘ﬂg:?;;ﬁgﬁfﬁ?
1950—July. ... 505 | 162 | 89 | 3.9 ] 215 1950—July....... 34.8 91 | 51| o5 | 19.5
August....| 2.7 ) 13.4 | 11.0 3 &1} 22.2 August. .| 3sis || 81 | 7.3 | 03 | 196
September..| 47.2 | 13.7 | 10.5 3.9 | 191 Sepgember..| 32.8 75 6.0 02 | 189
October....| 43.5 § 11.3 | 9.6 [ 3.9 | 18.7 October....| 20.3 68 | 49 | o4 | 172
November..| $7.2 ) 87 28| 3.9 17.2 November..| 27.4 || 61 | 318 | 04 | 17.1
ccember..| &0 ‘ ‘ ‘ ‘ December..| 30.4 6.3 3.9 0.3 | 19.9.
1951—January....| 42.2 10.6 8.2 2.5 20.9 _ 0.3 7
February .| 383 || 1008 | 72 | 23 | iso | SEmance) 309 W 8| 5% | 03 | 174
w1zl Sl 39 20 March. ... 343 7.4 | 49 | o1 | 216
2303 1| 133 3 331 350 April, ..., 32.4 7.4 4.4 0.4 | 20.2
188 15.6 7.8 3'9 21'5 May...... 34.8 8.8 4.2 0.5 21.3
48’5 140 7.6 38 2272 June....... 36.1 9.0 4.9 0.5 21.7
584 194 104 15 241 Julyr...... 35.9 8.9 5.2 0.5 21.3
. : . . . Augustr....| 42.0 11.5 6.3 0.6 23.6
» Preliminary. ! Includes not only loans insured by Federal Housing Administration but also noninsured loaps.
% Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURRB STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?
Percentage change Charge
ng:l:tgrgeec:c}lliz:lrgge 2,[ %r:t }clo;fresp ongi.n 2 Instalment accounts aecounts
month preceding
year Year or month
Item Depart- | Furni- 1:%?&’?' Depart-
Aug. | July | June | Aug. | July | June s':‘:;;: Stg::s pliancpe— ;?:;ts
19512 | 1951 | 1951 [ 19512 1951 | 1951 stores
Net sales: 1950
Total................ 420 | —10 -5 —15 | —23 -5 Julyooooioiiniiiiin i 17 11 it 49
Cashsales........... +9 -9 -1 ] —13 -9 [ +t0 August. .........ovviiinnn, 18 11 11 50
Credit sales: September. . ... b 18 11 10 51
Instalment......... +28 | —11 -2 | —-15 | =29 -9 October....... et re e 18 11 11 51
Charge account... .. +21 -9 -8 | —16 | —18 +4 November. . 17 10 10 51
December 18 11 10 49
Accounts receivable, end
of month:
Total........ +1 -3 -2 | —10 —8 -2 January. . 19 10 12 50
Instalment 0 -3 —2 -9 -9 -5 February 17 10 11 46
March..... 19 11 12 50
Collections during April..... 18 11 11 47
month: May......ooiiiiiiininiina, 18 11 11 49
Total................ +-4 —6 -1 -3 0! +10 June. ... ... . i, 19 11 12 49
Instalment........... +3 —6 +2 —4 -1 +6 July. .o, 18 11 12 46
AugustP.. .. ... 19 12 12 48
Inventories, end of
month, at retail value.] -3 —4 ~5 | +16 | 429 | +31
? Preliminary.
1 Collections during month as percentage of accounts outstanding at
» Preliminary. beginning of month.

DBPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
: Accounts receivable { Collections during
Year or month Sales during month at end of month month Instal- | Ch
Cash nsta - arge
ment account
sales sales sales
Total Cash Instal- Charge Instal- Charge Instal- Charge
ment account ment account ment account
Averages of monthly
ata:
100 100 100 100 100 100 100 100 48 9 43
114 131 82 102 78 91 103 110 56 6 38
130 165 71 103 46 79 80 107 61 5 34
145 188 66 112 38 84 70 112 64 4 32
162 211 67 125 37 94 69 127 64 4 32
202 242 101 176 50 138 91 168 59 4 37
214 237 154 200 88 174 133 198 §5 6 39
225 236 192 219 142 198 181 222 52 7 41
213 216 200 212 165 196 200 224 51 8 41
220 213 247 223 233 210 250 237 48 10 42
183 172 261 180 230 184 229 216 47 12 41
210 196 292 209 241 191 250 212 46 12 42
234 217 306 238 256 210 269 221 46 12 42
229 216 269 236 260 216 283 244 47 10 - 43
257 249 248 268 259 233 278 251 48 9 43
387 389 343 395 276 314 294 256 50 8 42
212 195 233 228 269 269 318 354 45 10 45
179 167 211 187 262 236 289 279 46 10 44
220 210 234 228 255 227 318 268 48 9 43
198 192 199 206 244 220 286 244 48 9 43
217 209 205 229 235 224 278 244 48 8 44
207 208 188 211 226 218 275 245 50 8 42
July. ... 162 163 165 160 215 195 253 228 50 9 41
Augustr. ... .. .. 196 191 230 195 213 197 259 211 48 11 41
? Preliminary.
NoTe.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1305.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK
BANK CREDIT, MONEY RATES, AND BUSINESS *

1931 1951

Chart Chart

book A Sept. | Sept. | Sept. | Sept book S

page ug. ept. | Sept. | Sept. | Sept. age | Aug. | Sept. | Sept. | Sept. | Sept.

29 5 12 19 261 pag 29g é) 12 1% zé)
WEEKLY FIGURES? In billions of dollars WEEKLY FIGURES *—Cont. Per cent per annum
RESERVE BANK CREDIT, ETC. MONEY RATES, ETC.
Reserve Bank credit, total.... 2| 24.00{ 24.01| 24.38| 24.78| 24.68/|U. S. Govt. securities:

Uil ot securities, total, 3] 23,081 23881 23101 23:63| *383| Bills Guew issues) ... 23| 1.645 1.646| 1.646| 1.644] 1.647
Notes and certificates 3 lggg Iggg lg gg 12.29 12‘83 9-12 months.............. 23| 1.68] 1.68] 1.69] 1.71] 1.74
Bonds.........oovvniinn 3 . . . .82 .82 .

Gold stock.... o 1n.o 2| 21.80| 21.85| 21.85] 21.93 2201 “;’55 VEALS. -t 23 1.87) 1.89 1.91) 1.93) 1.98
Money in circulation 2{ 28.03] 28.26| 28.22| 28.14] 28.14 years or more. ....... 23,25 2.55 2.54) 2.55 2.55| 2.58
Treasury cash and deposits.,. 2| 1.85 1.71] 1.77| 1.76] 2.10||Corporate bonds:

Member bank reserves:

Total (Wed.).............. 2| 18,87} 18.83| 19.17| 10.84] 19.37 2.85 2.84) 2.84 2.83 2.83

Total (weekly average): ; 3.49] 3.48| 3.45| 3.45| 3.45
New York City.......... 41 4,93 4.91| 4.92| 5.09| 5.10)|High-grade municipal bonds... 25| 2.02} 2.02| 2.02{ 2.06] 2.08
Chicago................ 4| 1.29] 1.29f 1.29; 1.32( 1.33
Reserve city banks....... 4; 7.46| 7.46| 7.48] 7.57| 7.55 .

Country banks.......... 4] 5.36| 5.40| 5.56] 5.65| 5.54 In unit indicated

Required reserves (Wed.)... 2| 18.49718.39|718.51]718.79(718.81

Reqx;:;z?aggfer\ es (weekly Stock prices (1935-39 =100):

Iéfﬁyv York City.......... i 411.% ‘11‘2(1) fll.gg fgg f;; Total.....oovvvninn.. . 27| 184] 187{ 189 188 186
1Cago. ...... . . . . . -
Reserve city ban al 733 7300 733 731 742 Inc!ustrlal ................. 27 201 204| 207 206 204
Country banks.......... 4] 4.92| 4.93] 4.95| »4.96| 4.95] Railroad.................. 27 149 149, 152 153 156
Ex‘ﬁlss resegves: 5 57 63 R Public utility.............. 27 115 116 117 115 115
membere............ < N . . . . . .
New York City... .. 0. 0@ 0 —01 08l — 01 Volume of trading (mill. shares) 27| 1.47 1.86| 2.19] 2.04| 1.57
ChiCago. ....oovvrennnns 50 () ® Q] ® ® PRODUCTION AND DISTRIBUTION
Reserve city banks....... 5 .13 .15 .15 .16 .13 .
Country bankse......... 5/ .44] .48 .61 ».69| = 58||Production:
BoXi;Jwings b s 34 6 16 33 20 Steel (thous. tons)......... 66 1,995| 1,965| 1,999 2,023; 2,041
member............... 5 . . . . . :

New Vork Cit 5 04 ‘00 ‘00 00| Automobiles (thous. cars)... 66 132 97 128 129 106

Chicago. . ...ovuveeenneen. 5| .01l .03 .01 ® ®) Crude petroleum

Reserve city banks......... 5 .23 .29 .29 .1? .16 (thous. bbls.)............ 67) 6,151 6,199 6,203| 6,218 6,223
Country banks............ 5, .06/ .06 .08 .05| .04 Binuminous coal (mill. tons). 67] *1.77| 1.85| 1.81 1.82| 1.84
MEMBER BANKS IN LEADING CITIES Paperboard (thous. tons)... 68 217 161 223 214 218
All reporting banks: Meat .(mlll. 1bs.) S RERER 68| 1284 268 312 306 310
Loans and investments..... 14 ;8.49 ;8.;; 70. ’;3 71.60| 71.41|| Electric power (mill. kw. hrs.) 70| 7,146| 6,795 7,137, 7,014 7,102

U. S. Govt. securities, total. 14 .93 . 30.72| 31.33{ 31.21 i i .

BOnds. v, vererrnnnnsss 16| 19.49| 19 49| 19.50| 19.20| 1974/l AEh carloadings(thous. cars):
Notes and certificates.... 16 ggg Sii 8.86| 9.18] 9.14 Mota ooy 69 §29 :7523 Sg; 264 i?i
Bills.......coovevvnnnn 16 . 2. 2.37} 2.96{ 2.93 iscellaneous. ............ 69 94 3 4 11

Other securities. .......... 18] 6.64; 6.611 6.62] 6.73| 6.71|Department store sales

Demand deposits adjusted.. 14] 50.98| 50.58| 51.42| 51.36] 50.53 1035-39 =100 70 2 2 32 32

U.'S. Govt. deposits. . . ... 14| 2.75| 223 1.69| 2.98| 39| (1935-39=100)............ 303 289 329 1 8

Loans, total............... 14 32.92) 33.00! 33.38} 33.54| 33.48 PRICES
Commercial. . ... 18] 19.50] 19.59] 19.84| 19.94| 20.08| )

Real estate. , ......... 18| 5.58[ 5.58| 5.59| 5.60| 5.61||Wholesale prices:
For purchasing securities: Indexes (1926 =100):
078 Govt. securities. Va0 sl Tae Tl Bl ot 75| 176.8] 176.8| 176.9| 176.4| 176.7
Other securities. . . 1.471 1.47| 1.52] 1.54| 1.51 Farm products.......... 75) 188.7{ 189.4| 189.7| 188.6] 190.5
Other....oovvvirannes v5.91] 5.94| 5.96) 5.92 5.92 FoodS. . oevuvennnnnnnn., 75| 187.4| 188.5| 189.0| 187.9| 188.6
NeIw York é}ity banks: 15! 10.83] 10.70| 19.87] 20.35| 20.25 Other commodities....... 75} 165.9| 165.7{ 165.7| 165.4] 165.1
.0ans investments..... . . . . . N P

U8, Govt, securities, total, 15| 7.72| 7.60| 7.55| 7.83| 7.8p|| Basic commodities
Bonds, total holdings. ... 17| 5.28/ 5.28] 5.29! 5.15| 5.13 (Aug. 1939 =100):

Due or callable—5 vears 17| 3.94| 3.94{ 3.95i 4.61| 4.59 Total........o..oiuu... 77) 323.8] 323.9] 324.0{ 324.1] 327.7
Notes and certificates.... 17/ 1-78 1.7 1.80) 1.981 1.91]  Foodstuffs.............. 71| 367.7| 386.6 367.6| 366.7| 368.0
1111 D . . . . . 5

Demand deposits adjusted.. 15| 15.62| 15.52| 15.80| 15.90 15.47 Industrial materials...... 77) 304.7| 305.0| 304.1| 305.2| 310.4

U. S. Govt. deposits. .. 15 .71 .56 .43 .95| 1.37|| Selected materials:

Interbank deposits 18 3200 90 TIM 138 414l Rubber (cents perih).... 78| 52.0| 52.0/ 2.0 52.0 52.0

Loans, tgtal_ 15| 10.13| 10.15| 10.35| 10.50] 10.42 Hides (cents per 1b.)..... 78 30.3| 30.4 31.4| 33.8 33.8
Commercial . 19f 6.97) 7.02] 7.13] 7.19] 7.25 Steel scrap (dollars per ton) 78| 43.0;f 43.0] 43.0| 43.0| 43.0
F°,§.(§“}')‘;(3;{15r‘s‘g 8 Copper (cents per 1b.).... 78| 24.5; 24.5[ 24.5 24.5 24.5

On U. S. Govts...... 19 .22 .26 .31 .30 .25 Cotton (cents per lb.).... 78] 34.5| 34.2{ 34.5| 35.1 36.5
T On }?ther securities, .. lg gg g? Zé ;g ;é Print cloth (cents per yd.). 78| 15.2! 15.2{ 15.1] 15.0f 1S5.1
o others............ . ‘2 : : : : Wool tops (cents per 1b.).. 78] 228.6| 214.9| 200.6| 187.8| 201.8
Rea] estate and other. 19 1.83; 1.83] 1.86| 1.85] 1.84 R ) : ’ : '
Wool t: by...... 78} 205.0| 185.0] 185.0] 160.0| 160.0
Banks outside New York City Sel o0 d i.c ends peﬂr A )

Loans and investments.. ... 50.66| 50.68| 50.86| 51.26| 51.16 elected foodstuffs:

U. S. Govt. securities, tota 15 ﬁ%(l) %2%7 22.57 22‘5(5) 23.40 Winter wheat (cents per
Bonds.............. 17 11. -211 14.211 14.05) 14.01 |00 PO 79) 232.8| 234.1{ 237.1} 236.8| 237.2
Notes and certificates 17| 7.07| 7.05} 7.06{ 7.26| 7.23
Bills. ..o 17] 1.94] 1.91] 1.90 2.19| 2.16 Corn (cents per bu.)..... 79| 179.6| 181.0{ 183.1} 177.8| 180.1

Demand deposits adjusted.. 15 3382 3\; gg 3.15 gg 3; gg 35 ,(5)6 Steers (dollars per 100 1bs.) 79} 36.03| 36.13{ 36.23| 36.73| 36.53

U. S. Govt. deposits....... 13 . . . . 2.52 00 1bs. . 03] 20. . 1.2

Tnterbank deposits 12l 686l 7320 771 760 7.32 gogs (dollars per 100 1bs.) 79| 21.51] 21.03} 20.69 20.89{ 21.25

Time deposits 15| 14.00] 14.01] 13.99] 14.01| 14.02 ows (doliars per 100 Ibs.) 79| 24.38] 24.38| 24.43] 24.83] 24.90

Loans, total..... 15( 22 ‘29 22 g; 23 .33 23.04{ 23.06 Coffee (cents per1b.)..... 79| 53.8| 53.9] 54.4] 54.5| 54.5
Commercial. 19{ 12.53] 12. 12.71| 12.75] 12.83
Real estate. 10| '5.081 5.07| 507 5.08| Slogl| oo (cents per 13)') """ 5 IS A oy Il i
For purchasmg securmes 19 70 70 72 R "69) utter (cents per Ib.)..... .6 . 66. . .
Other. . .vivereneeransss 19] ™. .62 .61 4.59| 4.60 ggs (cents per doz.)..... . . . . .

4.58| 4 4 E ( doz.) 79| 54.0{ 54.0| 54.2| 54.5] 53.0

For footnotes see p. 1319,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart 1951 Chart 1951
book book
Page | Tune | July | Aug.? Page | jJune | July | Aug.?
In billions of dollars
MONTHLY FIGURES MONTHLY FIGURES—Cont. Per cent per annum
DEPOSITS AND CURRENCY MONEY RATES, ETC.
Deposits and currency: ¢ : ;
Total deposits and currency..... 6 181.33|7180.80|7181.60) ’égia%:,?;ebgé;g;?w issues).......... 22 1.499) 1.593 1.644
Total deposits adjusted and currency 6 | 174.687175.80|7177.00) ga : 22 2.04) 2.94 2.88
Demand deposits adyusted. . 6 88.96| #90.70| »91.401 poottritittttte ettt 95 320 333 351
Time deposits adjusted. . 6 59.95) 60.10| #60.40|p "B R Gisconnt rate. ..o 22 1.75 1.75 1.75
Currency outside banks. . . 6 25.78] #25.10| #25.30{~o o oial paper Toeneereene 22 2.31] 2.311 226
U. S. Govt. deposits. ... .......... 6 6.65| 25.00 24, 60(|cOMMET S PADEL. coveernnene : ‘ ‘
Money in circulation, total.......... 7 27.81{ 27.85| 28.15 Divi)t’iends./ rice ratio:
Bills of $50 and over............. 7 8.291 8.29| 834l DILIencs DS ratios 2 6.78] 6.38] .98
$10and $20 bills. . . ... ...ooo.... 7 14.78) 14.81| 15.01 P o T 2% 4170 420 13
Coins, $1, $2, and $5 bills......... 7 4.75 4.75 4 .80 erred stock. . ovvvvvnns e ) ) :
Annual rate In unit indicated
Turnover of demand deposits: &
New York City.......... 8 33.1 31.4 30.7
Other leading cities 8 22.0 21.3 21.7||Margin requirements (per cent)..... 28 75 75 75
Stock prices (1935-39 =100), total. 28 172 173 182
In billions of dollars [{Volume of trading (mill. shares)..... 28 1.30 1.33 1.46
COMMERCIAL BANKS StoBCk Ln'frket credit (mill. dollars): 28 603 70 s67
Cash assets e, .. .oovuvienennnenenss 9 29.98] 230.90| £30.50 ANL 0ANT. ;oo opvo oo
LoEns and investments, totale....... !93 126.05(7126.10(7127.00 ﬁ“ﬁﬁg;"ﬁfﬁgfvtﬁ balances. ....... 28’ %g 1 ’g;g 1 ’g?g 1 'égg
OBDS ... vt iiinnransnnnenan 54.82; 254 .60 255,201 T e aradit Fealan o
U. S. Govt. securities®...... . 9 58.52| »58 70| »59 10| Customers’ free credit balances.... 29 834 825 816
Other securitiese. ... . 9 12.70| »12.80| »12.70
Holdings of U. S. Govt. securities:
Within 1 year: In billions of dollars
Total.....ooiiiiiiiiineiinnes 10 21610, ... 0oLt
Certifcates 11 a0 | mms GOVERNMENT FINANCE
O\}gl? tf‘;::g bonds.........conne. 10 15100 oo Gross debt of the U. S. Government:
Total ’ 10 20 o1 Total (direct and guaranteed)..... 30 | 255.25| 255.69| 256.68
Notes and bonds (1_5 sy 10 2085 T Bonds (marketable issues)...... 30 78.99| 78.98 78.98
Bonds a(S—lO yrs.) YI8) .o 10 628 Tl Notes, certificates, and bills . 30 58.93] 60.30| 60.76
Bonds (over 10 yrs)) . . s 10 oqg| b Savings bonds, savings notes.... 30 65.39] 65.46] 65.55
b R I R A Special is8U€8. ... viiiiiiinnns 30 34.65 34.71} 35.15
MEMBER BANKS Inge%tmcnt bonds, guaranteed 30 1720 16.24| 16.24
All member banks: ebt,etc........ il . . .
L0fns and investments, total 1% 103.3;1 106.50| 107.28 OWI{:)et;Slth of U.'S. Govt. securities:
OANS. .t vriiernsrnnonoonnnns 1 47. 46.66| 47.17 .
iti Commercial bankse............ 31 r58.501 358.90.......
U. S. Govt. securities......... oo 12 49.25| 49.21| 49.49 Fed. agencies and trust funds. .. 31 40.06| 21.05| "41.49
Other securities............ el 12 10.52) 10.64] 10.62 F. R. Banks 31 22.08] 2308 23.13
Demand deposits ad]usted . 12 76.124 77 17 77.81 Ir;dix;idlilals ARG 31 65.80] 65.80 oL
Time deposits........ 12 29.95) 30.12] 30.30 Corporations . 31 20.90| 21.00 . 00!
Balances due to banks.. 12 11.08) 11.44) 11.55 Insxﬁ'ance comparnies ¢ 31 17.00[ 16.90{.... ...
Balances due from banks. . - 12 5.5t 5.76|  5.84 Mutual savings banks*......... 31 10.20| 10.20|... ...
Reserves......vcvvevvunnenennans 12 19.31| 19.23| 19.17 State and local govts. ¢. ... .. 31 2,00 8.00(.......
Central reserve city banks: Miscellaneous®. .. .oo.ovvnne... 3t 10.90] 10.90j.......
Loans and investments, total...... 12 26.27| 25.42] 25.48] parketable public issues:
Loans.......... ieaeeraeaieas 12 12.51| 12.32] 12.46 By class of security:
U. S. Govt. securities 12 11.32) 10.57) 10.49 Bills—Total outstanding...... 32 13.61] 14.41| 15.01
Other securities................ 12 2.44) 2.53] 2.53 Commercial bank and F. R,
Demand deposits adjusted*....... 12 19.34| 19.42| 19.63 32 4.28 4.611.......
Time deposits. ......oovunvevunns 12 3.02 3.00 3.02 32 .53 .57 .62
Balances due to banks.. 12 5.01 5011 4.96 Notes and certificates—Total
Reserves............o.eeeceinnnns 12 6.53; 6.32) 6.22 outstanding. .. «......... 32 | 45.31| 45.88| 45.75
Reserve city banks: Commercial bank and F, R.
Loans and investments, total...... 13 40.05| 40.43| 40.80 ank......ooeevennes 32 32,091 33.09.......
O8NS, v o vuvrernoeens 13 18.67! 18.52{ 18.79 F.R.Bank............... 32 15.63] 16.69f 16.69
U. S. Govt. secu 13 17.62] 18.17| 18.27 Bonds—Total outstanding.... 32 78.99| 78.98| 78.98
Other securities. 13 3.76| 3.74| 3.73 Nonbank (unrestricted issues
ngand deposns a 13 27.19 27.74| 27.90| only), commercial bank,
Time deposits......... . 13 11.86{ 11.94| 12.01 and F. R. Bank......... 32 46.16| 46.16]...
Balances due to banks............ 13 5.16 5.45 5.60 Commercial bank and F. R,
Balances due from banks......... 13 1.82 1.83 1.82 AT . e e esenenncennne . 32 35.41] 35.41}.......
Reserves.......oovvvvunnnnnnnnns 13 7.40 7.44 7.48 F.R. Bank............ .32 4.11 4.11 4.11
Country banks: By earliest callable or due date:
Loans and investments, total...... 13 40.52] 40.65; 41.01 Within 1 year-Total outstanding 33 60.86| 61.22( 61.69
Loans........cooovviviinnnnnn 13 15.891 15.82{ 15.92 Commercial bank and F. R
U. S. Govt. securities, ........ .13 20.31] 20.47 20.73 A0K. .\ verie e raiaaann 33 35.56[ 35.78).......
Other securities. ...o...oveenn.. 13 4.32] 4.36] 4.35 F.R.Bank............... 33 13.96| 14.06 14.11
Demand deposits adjustede....... 13 29.60! 30.08{ 30.28 1-5 years—Total outstanding. 33 31.02| 32.02 32.03
Time deposits. . .vvvvvveeennnen. . 13 15.07{ 15.18] 15.28 Commercial bank and F. R
Balances due from banks. .... cee. 13 3.51 3.78| 3.87 ANK. .. veeiiiieiieaan 33 24,731 25.84}.......
Reserves....c.ooviiniiiennnnnn., 13 5.38 5.47 5.47 F.R.Bank,.............. 33 12(8)? 128? 1%(8)?
LENDING INSTITUTIONS OTHER THAN 5 %\?Ozngk (Egﬁg‘s’tfﬁiiffi‘;‘g{fg 3 ’ ’ ’
COMMERCIAL BANKS only), commercial bank,
Mutual savings banks: ¢ and F. R, Bank......... 33 8.58 8.58]...
Totalassets........ocvvvennnnnn 20 22.83) 22.921 23.02 Commercial Bank and F. R.
U. S. Govt. securities. .. ......... 20 10.23| 10.17{ 10.13 Bank....ovuvieiiinnnnes 33 7.31 7.320.......
Real estate mortgages 20 8.90| 9.04f 9.19 F.R. Bank............... 33 1.03 1.03 1.03
Other securities.................. 20 2.48 2.51 2.52 Over 10 years—Total outstand-
Otherassets..................... 20 1.23 1.20 1.18]F  Ing...eiiiiiienecieeniens 33 30.02{ 30.02| 30.02
Life insurance companies: Nonbank (unrestricted issues
Total assets.......... [N .. 20 65.73] 66.13....... only), commercial bank,
Business securities.........c..... 20 25.81} 25.99|....... and F. R. Bank......... 33 4.62 4.62|...
Real estate mortgages............ 20 18.05] 18.29|....... Commercial bank and F. R.
U. S. Govt. securities. . .......... 20 11.79) 11.73|....... ank...... O 33 4.18/ 4.18}.......
Other assetS......o.vvenenn e 20 10.08{ 10.11f....... F. R. Bank .. .. R, 33 1.40f 1.40 1.40

For footnotes see p, 1319
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart 1951 Chart 1951
book book
Page | jJune | July | Aug.! page | tune | July | Aug.!
In millions of dollars In unit indicaied
MONTHLY FIGURES—Cont. MONTHLY FIGURES—Gont.
PRODUCTION AND DISTRIBUTION
GOVERNMENT FINANCE—Cont.
N . Industrial production: 8
Sales and redemptions of U. S. savings Total (1535—39 =100) ....0uuenen. 56,57 221 212|  »218
securities: Points in total index:

Savings notes: Durable manufactures. . ..... 56 104.1| 100.8; #101.9
Sales.......oviiieneiaeniianas 34 2,541 524 344 Nondurable manufactures. ... 56 r92.2| 87.8] »90.7
Redemptions.............. ool 34 2,882 418 219 Minerals. . . 56 5.1 23.81 #25.1
Net sales or redemptions....... 34 —341] +106| +125 Indexes (1935-39 =100):

Savings bonds: Durable manufactures. . . . 57 274 266 2269
All series: Nondurable manufactures. 57 197 187 »194

Sales............... ceeeia.. 34 2901 311 314 Minerals, . ................. 57 7165 156| 2165
Redemptions. ........... . 34 439 444 398||  Selected durable manufactures
Net sales or redemptions..... 34 —149} —133 —8 (1935-39 =100):

Series A-E: Nonferrous metals. ........... . 58 221 2201 P212
Sales.....oviviiinanns teeeen 35 244 258 267 Steel....oounno . 58 206 203 291
Redemptions............ vees 35 23291 2320 2301 Cement. ......oooooiiii 58 235 226 222
Net sales or redemptxons ve.. 35 p—85 »—62| »—34 Lumber 58 147 131 137

Series F and G: Transportation equipment. ..... 58 r308 299 7308
Sngziriﬁéib . gg , Igg o vos Machinery, .......ooooovnnens 58 r338| 327 332
Net sales or redemptions. . ... 35 »—63] P—~70| »-52 Selec(tfgfs‘i’é‘g lir?(l))1§ manufactures

Apparel wool consumption...... 59 153 117 133
Cotton consumption. .......... 59 157 123 145
In billions of dollars Paperboard.................. . 59 247 217 224
II:_Iewlrsprmt consumption........ 29 %?g ;?g ;?;:

Cash income and outgo uel oil.......ooo0iil. Ceseans 9 P
Cash income.............. RN 36 7.37] 2.83] 4.60 Gasoline....... . Sl 59 212 21 212
36 522 4.8 5. 87 Industrial chemicals 59 548 553] 558

Cashoutgo..........coiviuue .o . S
Excess of cash income or outgo.... 36 | +2.14] —1.99| — 97 Rayon............... 59 38 393 v394
Sales, inventories, and new orders:
Sales (bill. dollars): s

CONSUMER FINANCE Manufacturers’, total........... 60 22.8 21.6y r22.7
Durable..........ovnvinnn. 60 10.7 9.7{ »10.4
Consumer credit, totale. ........... 45 19.26{ »19.14{ »19.31 Nondurable..........ccu... . 60 12.1 11.9f »12.2

Single-payment loans 45 1.40] »1.39| »1.40 Wholesale, total. .............. 61 9.7 9.1 »9.8

Charge accounts.. 45 3.80| »3.74| r3.75 Durable. ........ooovvetn 61 2.4 2.3 22.5

Service credit. ........ .. 45 1.10] »1.09| »1.10 Nondurable.....ooovonnenn.. 61 7.3 6.8 »7.3

Instalment credit, total........... 45, 46 12.96 »12.91| 213.06 Retail, total.........o0veennn. 61 11.9 11.8] 212.1
Instalment loans. ............. 46 5.72] »5.73] »5.81 DUrable. .o veoree e 61 3.9 3.7 3.8
Instalment sale credit, total..... 46 7.23] »7.17} »7.25 Nondurable.....oovoenenn.. 61 8.0 8.1 78.2

Automobile................. 46 4.04f 74,06/ 24,131 Inventories (bill. dollars):$s
Other.........oovvivinnnnn. 46 3.19; »3.11] »3.12 Manufacturers’, total........... 60 40.0 40.4 7411
Durable. ..o.ioviviinnenen.. 60 19.0 19.5] »20.2
PERSONAL INCOME T Né)ndurable ................. 60 21.0; 20.9] »20.9
rade:
sonal i nn eg): & Total. . ..oviieeiiiiiinnnnnn 61 30.6 30.2; 229.3
P eome. (annual rate L s2 | 251.0 r252.4] 254.4 Durable 61 2.5 12.3) #11.7

Whage and salary receipts......... 52 166.4| r167.1! 167.8 Nondurable 61 r18.2 17.9] #17.5

Proprietors’ income, dividends, and Wholesale. . 61 1191 1.7 #tL.5

ATt 52 68.0l r68.0 70.1fl . Retail b 61 18.7} 18.4) r17.8
lTother.......ovvvviniiiiinn, 52 16.6 16.4 16.5 anufacturers’. total 60 23 2 210l 2.6

Durable 60 12.0 10.4] »10.8
I it indicated Nondurable 60 11.2 10.5] »1t.8
n unit indicale Construction contracts (3 mo. moving
EMPLOYMENT avg., mill, dollars):5
Total.............. et 62 1,534f 1,241; 1,195
Labor force (mill. persons): ¢ 62 532 548 537

Civilan........ccovvvivninn.., 53 63.8 64.4 64.2 62 1 002 693 657
Unemployment.. 53 2.0 1.9 1.6||Value of construction activity (mill.

Employment.................. 53 61.8 62.5 62.6 dollars):

Nonagricultural. ............ 53 53.8 54.6] 54.9)) Totale..........voviivinenninnn 63 *2,729) 2,793] »2,843
Employment in nonagricultural estab- Nonresidential: ¢

lishments (mill. persons): ¢ 5 UbHC. v vt . 63 820 847 r892

Total. ... ... e 54 46.62{ 46.60] r46.55 Private.. .. ciiii it e 63 920 947 P960

Manufacturing and mining....... 54 717.01 16.94{ »16.83ll Residential:®

54 79.86] 9.83] 29.81 UbHC. v ... 63 50 52 »58
54 2.56 2.57} »2.39 Private......o..oiiiiiiiennn. 63 539 047 7933

Transportation and utilities.. ... .. 54 4.13 4.14 r4 15||Residential construction:

Finance and service......oevuv... 54 6.66 6.66] 76.69| Contracts awarded (mill, do]lars)'

GOVEInmMent. . «ovvrereenennnnnns 54 6.40|  6.47] #6.50] ot ....................... 64 491 517 550

Average hours and earnings of factory - and 2-family dwellings. . 64 333 360 411

employees: Other ..................... . 64 159 157 139

Hours worked (per week): Dwellings started (thous. units)... 65 133 86 85
All.. bt eeieaeee s 55 40.8 40.3| 240.4|| Nonfarm mortgage lending
Durable. . .ovvvnniiitt 55 41.8 41.0[ »41.5 (mill. dollars):

Nondurable. . 55 r39.5( 39.3] »39.1 Mortgages under $20,000..... .. 65 1,422y 1,370] 1,449

Hourly eammgs “(doliars FHA insured home loans. ...... 65 148 148 158
All 55 1.601) 1.602]) »1.602 Gl home loans. .........coouun. 65 264 319 317

. v 85 r1.686] 1.688) 21.693Freight carloadings:5

Nondurable.......ooovvenn N 55 r1.483] 1.487| »1.480|] Total (1935-39=100)........... 71 131 125 133

Weekly earnings (dollars): Groups (points in total index):

All........... eeseerarereeas 55 65.32| 64.56| 764,72 Miscellaneous. . ....c.c... 4 | 79.0 77.7 78.9

Durable. ....oovvnnn. PN 55 r70.47] 69.21] 270,26 oal, ... i PP 71 25.5 20.7 26.0

Nondurable........ovvveeennns 55 r58.58| 58.44| »57.87 Allother..........cvuun 71 26.8 26.3' 27.6

For footnotes see p, 1319 .
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart 1951 Chart 1951
book book T n Tl
page page | Jan.- pr.- uly-
June July | Aug.* Mar. June | Sept.
In unit indicated Per cent per annum
QUARTERLY FIGURES—Cont.
MONTHLY FIGURES—Cont.
MONEY RATES, ETC.
PRODUCTION AND DISTRIBUTION—Cont.
Bank rates on loans to business:
Department stores: All loans:

Indexes (1935-39 =100): 3 19 cities. ... oviiiiiiiiiiieiaan 24 3.02 3.0 3.06
Sales..... bt e 72 302 309 2319 New York City................ 24 2.74 2.78 2.79
StockS. vttt 72 353 353 342 7 Northern and Eastern cities... 24 3.02 3.04 3.06

29g stores: dollars) . 308 11 Southern and Western cities,. 24 3.42 3.52 3.47

ales (mill. dollars)............ 73 326 ?

Stockcs (il doiiare) 73 | 1,112 1,060 »1,108/ Loans of $1,000-$10,000:

Outstanding orders (mill. dollars) 73 386 r434 2394 %\19 Cltl\ss ‘; C .................. 24 4.68 4.73 4.74

Ratios to sales (months’ supply): ew York City . 24 4.200 4371 4.3
Total commitments. . ... ... o 73 4.6 5.8 749! 7 Northern and Eastern cmes 24 4.74 4.68 4.81
StOCKS . everrrsnnneiennns 73 34| 42| 3.6 11 Southern and Western cities.. 24 4.87)  4.90] 4.89

Loans of $10,000-$100,000:
PRICES %\? cit{;_s‘l; Gy 24 g gg 3.93 g.gg
I ew York City......oovnenunn 24 . 3.66 .
Cozaugners prices (1935-39 =100): 74 185.20 1855 185.5 7 Northern and Eastern cities... 24 3.86| 3.90] 3.97
F :items ----------- Gemeeeeenn 71 ool 2273 227.0) t1 Southern and Western cities.. 24 4.01 4.10] 4.17
74 204.0[ 203.3[ 203.6|| Loans of $100,000-$200,000:
74 135.7) 136.2] 136.8 19 cities............0. 24 3.27 3.32 3.36
Fuel, electricity, and refrigeration. 74 143.6] 144.0] 144.2 New York City 24 3.06 3.06 3.18
Miscellaneous. . .........ovvvnnn 74 164.8] 165.0| 165.4 7 Northern and Eastern cities... 24 3.23 3.28 3.24
Wholesale prices (1926 =100): 11 Southern and Western cities.. 24 3.41 3.52 3.55

Total. ... ovviiiiieiinnnnnennnns 75 ri81.7] 179.5| 178.0

Farm products. 75 198.6| 194.0] 190.¢|| Loans of $200,000 and over:

. R 75 186.3] 186.0| 187.3 19cities. ........ooiiiialLt, 24 2.76 2.81 2.78

Other commodit 75 *170.5] 168.7] 167.3 New York City.......... e 24 2.59 2.64 2.64
Textile products.......... 76 | *177.7} r173.3| 168.0 7 Northern and Eastern cities... 24 2.81| 2.83] 2.82
Hides and leather products...... 76 230.6| 221.9| 213.6 11 Southern and Western cities.. 24 3.06; 3.14] 3.04
Chemicals and allied products. .. 76 142.3] 139.4] 140.1lg¢ 40k yields:

Fuel and lighting materials. .. .. 77 137.8/ 137.9] 138.1 Earning.s/price ratio, common

Building materials............. 77 225.6{ 223.8| 222.¢| stocks ’ 26 11.420 11.39

Metals and metal products...... 77 188.2| 188.0f 188.1|f T rtorTrororrencsreeces T RS

Miscellaneous. . .couvrvensnnnns 76 141.7; 138.8] 138.2

AGRICULTURE GOVERNMENT FINANCE In billions of dollars
Prices paid and received by farmers Budget receipts and expenditures of

(1910-14 =100): U. S, Treasury:

Paid, etc.............. R .. 80 282 282 282i| Expenditures, total.............. 37 11.081 14.49) 14.99

ReCEIVed . . . uveunninnnenaas 80 301|  294] 202 National defense.............. 37,38 5.40) 7.05 »8.61

Cash farm income (mill. dollars): Veterans Administration....... 38 1.33 1.23 1.22
Otal. L.t ee et 81 2,170 2,652| »2,989 International aid.............. 38 1.01)  1.66, ».98

Livestock and products. 81 1,537 1,556| »1,670l Interest ondebt............... 38 1.250  1.97) 1.03

TODS .« veenneeeeann 81 607) 1,085 »1,312 All other..........ooooiiiin 38 2.00] 2.49| 2.54

Receipts:

INTERNATIONAL TRADE AND FINANCE Net receipts.............ooo00 37 16.82| 12.86f 12.37

Individual income taxes........ 38 9.57 6.13].......

Exports and imports (mill. dollars): Corporate income, etc.. ....... 38 4.57 4.84].......

Exports. .. ... . . .iiiiiiinnn 82 21.294| »1,186] »1.264 Miscellaneous internal revenue. 38 2.49 2.16 2.24

Excluding MDAP. "7/ 1) »1,181| »1,097| 71,149 All other................. 38 -88 .84 .85

TIDOIES . . oo vereanannnnannns. 82 »929| »893] 899 Tax refunds (deduct)... 38 691 1.1 .20

Excess of exports or imports. ..... 82 364 2293 2364

Excluding MDAP........... 2252 ?204 »249 BUSINESS FINANCE
Short-term liabilities to and claims on e

foreigners reported by banks (bill. Current assets and liabilities of

dollars): corporations: ¢ B

Total liabilities.................. 83 »7.01] »6.87|....... Current assets, total............. 39 155.31 158.41. ... ..
OfBCial. o e vvvseesreriennenenn 83 »3.45| »3.22....... Cash..............cooieiiiii 39 26.2)  26.8|.......

Invested in U. S. Treasury bills U. S. Govt. securities.......... 39 20.4 20.2(.......
and certificates. . .......... 83 P 17 P1.220....... Inventories...............u0, 39 55.7 58.6].......

PrVAE. .. ..o eveernnnnnnneenns 83 | »3.56| #3.66[....... Receivables................... 39 51.0p 50.8).......

Claims on foreigners. ............ 83 ».04 2.04). ..., Current liabilities, total.......... 39 77.5 79.4|. ...

Foreign exchange rates: Notes and accounts payable..... 39 45.7 4720000
See p. 1339 of this BULLETIN...... 84,85 |..............0....... Federal income tax liabilities.... 39 16.5 17.24. ...,
Net working capital.......... vees 39 77.8 79.0{.......
1951
Jan Apr July In unit indicated
QUARTERLY FIGURES Mar. | June | Sept.
LENDING INSTITUTIONS OTHER THAN Corporate security issues:
COMMERCIAL BANKS In billions of dollars Total (bill. dollars)¢. . ., .. . 40 1.73  2.36
New money, total (bill. dol]ars) . 40 1.46 1.99{.....
Assets of savings institutions: Type of security (bill. dollars):

Savings and loan associations: ¢ Bonds.....ooooiiiiiniiinen 40 1.24 1.48{......
Total assets..........c.eennen. 20 17.20| 17.98)....... Preferred stock... 40 .05 T F
Real estate mortgages.......... 20 14.10] 14.66!....... Common stock. . 40 17 .36, ....
U. S. Govt. securities. . . . . veees 20 t.56 1.57)....... Use of proceeds (mill. dollars):

Other assetS..........ovveuens 20 1.54] 1.76{....... Plant and equipment:

Loans and loan guarantees and in- All issuers. ..........ovnen 41 1,167

surance of Federal agencies: Public utility............. 41 873

Total ¢ . 21 Raijlroad. ..........c...0n 41 76

Loans. 21 Industrial................ 41 217
Foreign. 21 Working capital:

Domestic: All issuers. ............oue 41 293 565, . .....
Agriculture 21 364 ... e Public utility. . ........... 41 2 30.......
Home owners. . .. cees 21 2.9 ... e Railroad. a1 1 s
Other. .....couueunnannan.n. 21 T2 Industrial... .... 41 212 40s|.......

Loan guarantees and insurance: ¢ Bonds (bill. dollars):

Nonfarm mortgages........... .21 22,70, . ... ... ublic. ... ..o 40 o1 11 P

Other. ...oeevnerreernannnns o2 T6] e Private..... PP ceeen. 40 550 1.25. ...,

For footnotes, see p, 1319,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

1951 1951
Chart Chart
book book
page | Jan.- | Apr.- | July- page { Jan.- | Apr.- | July-
Mar. June Sept. Mar. June Sept.
In unit indicated Annual rates
QUARTERLY FIGURES—Cont. QUARTERLY FIGURES—Cont. in billions of dollars
BUSINESS FINANCE—Cont. GROSS NATIONAL PRODUCT, ETC. ¢
Corporate profits, taxes, and dividends Gross national product 5............ 48 318.5] 325.6]...
(annual rates, bill. dollars):¢$ Govt. purchases of goods and serv-
1S, o it i e 48 52.9 60.0].......
Profits before taxes.............. 42 51.8| 648.5| 646.5)] Personal consumption expenditures 48 208.2{ 201.7).......
Profits after taxes (dividends and Durable goods. . .......oovvun. 50 31.5 25.9(.......
undistributed profits).......... 42 23.3| $22.0] 821.3 Nondurable goods. ............ 50 111.5{ 109.5].......
Undistributed profits............. 42 14.5) 612 3] 611.8 Services.......c.iiieiniaenna. 50 65.2 66.2].......
Private domestic and foreign invest-
Corporate profits after taxes (quar- o 1T oL 48 57.3 64.0]....
terly totals): Gross private domestic invest-
ment:
All corporations (bill. doltars)¢.... 43 5.5(....... e e Producers’ durable equipment. 49 26.5
Large corporations, total (bill, dol- New construction............ 49 23.9
Jars) . .o ovven e 43 1.4 1.40... ... Change in business inventories. 49 9.3
Manufacturing (mill. dollars): Net foreign investment......... 49 -2.3
Durable...........covvinnnn 43 530 5470....... Personal income, consumption, and
Nondurable................. 43 377 3750, saving: §
Electric power and telephone Personal income................. 51 244 .11 250.0{.......
(mill. dollars) . ...oovvunnnnns 43 347 312{....... Disposable income............... 51 217.5] 222.8f.......
Railroads (mill. dollars)........ 43 103 144, ...... Consumption expenditures...... 51 208.21 201.7|.......
Net personal saving............ 51 9.3 214 .t
Plant and equipment expenditures
(bill. dollars):e?
1950 1951
All business............coevvnn . 44 5.2 6. 6.8
Manufacturing and mining; rail-
roads and utilities............. 44 3.7 4.6 5.3 June Dec. | June
Manufacturing and mining....... 44 2.6 3.3 3.9 30 30 30
SEMIANNUAL FIGURES
CONSUMER FINANCE In billions of dollars INSURED COMMERCIAL BANKS In billions of dollars
Loans:
Individual savings: ¢ Commercial.......oovvvviiiinnn. 11 16.81| 21.78] 23.51
Agricultural .. ...l 11 2.82 2.82 3.04
Grosg Savings..v.veunreevarenann 47 L 2] IS N Real estate 11 12.27] 13.39; 13.99
Liquid savings. .. 47 R | PR CONSUMET . . . vvvvveeivnenennnnns 11 6.89 7.63 7.70
Cash.....ooiiiiinviiniiiana, 47 —-1.9].. ... ol For purchasing securities:
U. S. Govt. securities.......... 47 O To brokers and dealers......... 11 1.86 1.79 1.62
Other securities. .............. 47 +0.6]..... |l Toothers...oovviiiniiinnninns 11 0.91 1.04 1.00
Insurance. . .............. ees 47 +2.00. ... State and local government securities. 11 7.24 7.93 8.32
Debt liquidation.......... e 47 =07 Other securities. .. .o.vvvuniuinans. 11 3.72 4.18 4.08
¢ Estimated. ? Preliminary. r Revised.

1 For charts on pp. 22, 28, and 30, figures for a more recent period are available in the regular BULLETIN tables that show those series, Be-
cause the Chart Book is usually released for publication some time after the BULLETIN has gone to press, most weekly charts and several monthly
charts include figures for a more recent date than are shown in this table.

2 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

iLess than 5 million dollars.
‘Deficiency of less than'5 million dollars.

5 Adjusted for seasonal variation.

6 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data.

? Expenditures anticipated by business during the fourth quarter of 1951 are (in billions of dollars): all business, 6.6; manufacturing and min-
ing, railroads and utilities, 5.3; manufacturing and mining, 3.8.

Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of monthly
issues at 60 cents each,
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF SEPTEMBER 1, 1951

[In thousands of units]

Cotton Corn Winter wheat Spring wheat

Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1950 1950 195

Sept. 1, 1951 Sept. 1, 1951 950 Sept. 1, 1951 1950 Sept. 1, 1951
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston. . ...t 7,628 1 T T Pt
New Vork. .. ..oiiiiiiiiiidiiiin i ia]venaiinennn. 35,371 35,480 13,594 13,430 115 110
Philadelphia..........ooooi]i oo oo i 55,661 58,039 17,129 17,381 | oo
Cleveland......coovvviiiionn i ]ienoneennann 219,158 215,922 51,416 39,054 {. ... i iaa o
Richmond.................. 590 1,500 197,503 177,809 22,669 29,841 |
Atlanta............covvun.. 1,376 2,789 218,592 189,529 5,103 5,710 [ oo o e
Chicago.....covvvvvenivenniiiiii]onninnn, 1,115,665 1,245,913 69,175 65,148 1,332 1,000
St.LouiS. cuviien e 12,691 23,994 426,131 393,374 48,517 50,685 10 8
Minneapolis.....ooovvenee oo 340,126 382,557 30,703 35,663 234,616 293,950
Kansas City......oovunnon 201 519 429,739 364,427 354,215 268,040 3,678 4,074
Dallas. . oovvveierinnnnnnn. 3,549 5,942 77,657 53,128 23,032 17,681 105 110
San Francisco.............. 1,405 2,538 7,778 6,732 115,113 108,105 36,233 49,159
Total....ovevnnennnn. 10,012 17,291 3,131,009 3,130,775 750,666 650,738 276,089 348,411
Oats Tame hay Tobacco White potatoes

Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1950 1950 1950 1950

Sept. 1, 1951 Sept. 1, 1951 Sept. 1, 1951 Sept. 1, 1951
Bushels Bushels Touns Tons Pounds Pounds Bushels Bushels
Boston.........c.ovvinnn.. 6,742 8,098 3,664 4,095 40,813 35,935 70,733 53,449
New York., .......... ... 35,369 38,488 6,471 6,617 974 931 40,947 31,112
Philadelphia................ 18,957 22,206 2,653 2,735 61,365 58,735 21,901 17,603
Cleveland.................. 53,976 64,953 6,243 6,355 125,873 139,007 13,413 11,046
Richmond.................. 39,167 41,816 4,940 4,875 1,235,345 1,347,457 24,987 20,314
Atlanta........coveeineon.. 29,152 24,761 3,640 3,068 228,980 273,256 14,408 14,435
Chicago.....vovvvunnevnnnn. 630,672 537,630 20,281 23,399 32,147 24,869 32,505 25,989
St.Louis.....oveineninn.. 73,682 48,217 9,925 9,163 300,743 340,727 7,230 5,658
Minneapolis................ 389,199 444,694 10,905 14,128 2,359 1,793 50,112 39,921
Kansas City................ 122,848 108,818 10,247 10,814 3,851 3,723 34,973 27,324
Dallas.........ccooiiiL. 29,537 10,329 1,750 1,533 |t 3,255 2,750
San Francisco.............. 35,833 27,955 13,591 12,644 | .. oo 125,036 97,239
Total..... et 1,465,134 1,377,965 94,310 99,426 2,032,450 2,226,433 429,500 346,840
1 Includes 7,000 bales grown in misceilaneous territory.
% Includes 12,000 bales grown in miscellaneous territory.
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MEMBER BANK EARNINGS
ALL MEMBER BANKS BY CLASSES, FIRST HALF OF THE YEAR, 1951
[Amounts in thousands of dollars]

Central reserve
All member banks city member banks Reserve | Country
city member
member banks
New VYork | Chicago banks
First half | Second half | First half
of 1950 of 1950 of 1951
First half of 1951
Earndngs. ... ...t e, 1,557,262 | 1,707,424 | 1,771,212 291,349 72,328 | 681,841 | 725,694
Interest on U. S. Government securities. . 435,338 429,725 406,317 63,373 22,205 141,691 179,048
Interest and dividends on other securities 90,748 99,425 102,347 17,733 6,253 36,851 41,510
Interest and discount on loans........ .. 747,693 860,274 946,745 142,555 31,820 381,421 390,949
Service charges and feesonloans.................... 11,906 14,162 13,468 2,012 442 7,241 .
Service charges on deposit accounts. ................ 84,350 88,139 93,022 8,949 980 35,477 47,616
Other charges, commissions, fees, etc................. 33,122 37,632 38,496 5,588 471 14,849 17,588
Trust department. ........ovveviininiriiineeennn, 76,900 93,619 83,928 30,335 6,703 31,454 15,436
Other current €arnings. .......covvvvvvrunorrenenrans 77,205 84,450 86,889 20,804 3,454 32,857 29,774
Expenses......... SN 964,692 | 1,055,054 | 1,074,507 161,622 41,296 416,552 455,037
Salaries—officers. . ...oviviiiier i i e 160,203 184,574 176,267 22,535 5,961 58,051 89,720
Salaries and wages—others...............c.oiiul... 305,067 350,084 352,437 69,830 13,897 145,228 123,482
Directors’ and committee members’ fees............. 8,097 9,352 8,893 728 89 1,690 6,386
Interest on time deposits............o.oiiiiiiiL.. 135,070 135,946 145,637 5,835 5,561 63,249 70,992
Interest on borrowed money...........oovviiiin.., 1,628 2,267 3,842 1,392 229 1,487 734
Taxes other than on netincome..................... 53,900 54,954 57,854 6,735 2,352 24,377 24,390
Recurring depreciation..,......ocoveniiviiannnann.. 21,531 26,485 23,935 1,868 337 9,106 12,624
Other current eXpenses.......cooveeuuieunereeennenn,- 279,196 291,392 305,642 52,699 12,870 113,364 126,709
Net current earnings before income taxes.......... 592,570 652,371 696,705 129,727 31,032 265,289 270,657
Recoveries, profits, etc.............ooiiiiiiia., 86,159 132,411 60,982 11,404 4,968 25,282 19,328
On securities:
ReCOVeries. .. vttt i i e 6,353 6,436 6,608 2,282 214 1,569 2,543
Transfers from valuation reserves. ................ 5,631 31,168 5,681 299 142 4,647 593
o Plroﬁts on securities sold or redeemed. ..........,.. 32,654 49,495 19,937 5,564 1,500 8,010 4,863
n loans:
Recoveries. . ......ouuiriiiiiiiiiiii i, 11,568 10,980 7,638 857 276 2,050 4,458
Transfers from valuation reserves. ................ 8,792 18,168 8,224 1,299 1,683 2,764 2,478
Allother. . vt i it i 21,161 16,166 12,894 1,103 1,153 6,242 4,396
Losses, charge-offs, etc...................ooouaii., 112,988 200,673 124,757 11,071 11,504 54,158 48,024
On securities:
Losses and charge-offs. . ............ .o oL 13,568 19,055 26,704 2,128 3,212 11,255 10,109
o Tlransfers to valuation reserves. .................. 12,933 38,000 14,817 2,220 683 9,077 2,837
n loans:
Losses and charge-offs. . ..., 6,532 7,737 5,701 536 60 715 4,390
Transfers to valuation reserves. RN 59,126 107,146 57,667 4,709 6,870 23,205 22,883
Allother..........covvvenennnn N 20,829 28,736 19,868 1,478 679 9,906 7,805
Profits beforeincome taxes. .. .......coovvvenn.. .. 565,741 584,109 632,930 130,060 24,496 | 236,413 241,961
Taxesonnetincome.............cooiiiiinnunnn... 169,059 200,001 251,917 59,661 5,213 96,892 90,151
Federal. ... .viniiiiiiinie it 158,037 188,872 238,609 54,545 5,213 92,263 86,588
State. . e i e 11,022 11,129 13,308 5,116 [oovvnenn. 4,629 3,563
Netprofits. .. ...ooviiiiiiii i, 396,682 384,108 381,013 70,399 19,283 139,521 151,810
Cash dividends declared........................... 155,066 190,456 170,228 43,578 7,865 69,258 49,527
On preferred stock 1. ...t 1,422 1,413 1,273 32 34 259 948
Oncommon stock. ..ovvvvruianin i, 153,644 189,043 168,955 43,546 7,831 68,999 48,579
Memoranda items:
Recoveries credited to reserves (not included in recov-
eries above):
Onsecurities. .. ov.vvoiinie i e einnnns 1,462 1,574 1,418 505 14 714 185
Onloans. .. ...t e 8,752 8,264 10,560 2,565 793 3,181 4,021
Losses charged to reserves (not included in losses above):
Onsecurities. . . ... iininneena.. 1,991 3,817 7,254 122 139 6,155 838
Onloans. ... ... ittt 24,500 21,829 26,168 3,468 676 13,577 8,447
Number of officers at end of period. ... 48,552 48,967 50,161 3,409 865 13,188 32,699
Number of employees at end of period. . 257,571 263,643 283,582 45,050 9,402 110,419 118,711
Number of banks at end of period................... 6,885 6,873 6,859 22 13 324 6,500
Ratios:
Percentage of total capital accounts:?
Net current earnings before income taxes........... 12.8 13.6 14.2 11.0 12.6 15.8 15.1
Net Drofits. o .ottt iiie it ennann 8.5 8.0 7.8 5.9 7.8 8.3 8.5
Cash dividends declared . ...... ... ..ot 3.3 4.0 3.5 3.7 3.2 4.1 2.8
Percentage of total assets:?
Total earnings. . .......covviiivreneinennnnennnnn 2.35 2.49 2.51 2.07 1.94 2.54 2.80
Net current earnings before income taxes........... .90 .95 .99 .92 .83 .99 1.05
Net Profits. . voe e iee i ininann .60 .56 .54 .50 .52 .52 .59
Percentage of earnings to related assets:?
Earningsonloans. ...........covriiiiienenennnn. 4.14 4.24 4.17 2.89 3.00 4.22 5.10
Interest on U. S, Government securities............ 1.54 1.60 1.63 1.51 1.62 1.59 1.72
Interest and dividends on total securities........... 1.61 1.67 1.69 1.58 1.73 1.66 1.76
Total capital accounts to:
Totalassets. . ...oveiini i iiin i, 7.0 7.0 6.9 8.4 6.6 6.2 6.9
Total assets less Govt. securities and cash assets. . .. 19.7 18.2 16.8 19.1 17.8 14.7 17.7
Total deposits. ... v iiier i 7.6 7.7 7.6 9.6 7.2 6.8 7.5
Time deposits to total deposits...... PN 24.3 23.5 23.0 7.9 16.1 23.6 3t.2
Interest on time deposits to time deposits2........... 9 .92 .98 .60 1.1 1.08 .95

Note.—The figures of assets, deposits, and capital accounts used in computing ratios are averages of the amounts reported for the call dates

at the beginning and end of each period plus the last-Wednesday-of-the-month figures for the intervening months. Data may not add to totals
because of rounding.
1 Includes interest on capital notes and debentures. 2 Annual basis.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States. . 1324-1329
Gold production. . 1329
Reported gold reserves of central banks and governments. . 1330
Gold movements; gold stock of the United States. . 1331
International Monetary Fund and Bank.. 1332
Central Banks. . 1332-1336
Money rates in foreign countries. . 1337
Commercial banks. 1338
Foreign exchange rates. . 1339
Price movements:

Wholesale prices. . 1340
Retail food prices and cost of living. . 1341
Security prices. . 1341

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published. sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monectary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES

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

Increase in banking funds in U. S} De%easse Domestic Foreign Inf

in U, S, securities: | securities: nflow in
Fr o’?h{gﬁ' 1211_1935' Total banking Inflow of Return brokerage

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

official 2 other tional abroad 1 funds 3 funds 3

1945—Dec. 31.......... 8,802.8 6,144.5 3,469.0 2,675.5 | .. ... 742.7 798.7 972.8 144.1
1946—Dec. 31.......... 8,009.5 5,726.1 2,333.6 2,938.7 453.8 427.2 464.5 1,237.9 153.7
1947—Dec. 31.......... 8,343.7 6,362.3 1,121.8 2,998.5 2,242.0 186.5 375.5 1,276.9 142 .4
1948—Dec. 31.......... 8,569.1 6,963.9 2,126.0 2,993.6 1,844.3 116.8 183.3 1,182.1 123.1
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
.5 r7,613.1 2,522.3 r3,478.4 1,612.4 r446.3 774.7 1,172.7 122.7

.7 r8,182.8 3,012.6 r3,543.8 1,626.4 r384.2 800.6 999.2 121.9

1 r8,421.0 3,257.7 r3,516.1 1,647.2 r293.4 833.0 1,062.5 124.3

.8 r8,149.3 2,899.2 r3,536.6 1,713.5 r282.7 1,080.9 1,066.4 131.6

.2 r7,894.7 2,715.6 r3,476.8 1,702.3 r231.4 1,202.9 1,064.5 131.7

.3 r7,727.0 2,675.9 r3,435.6 1,615.5 r272.0 1,280.7 1,064.2 130.5

.9 r7,736.4 2,704 .4 r3,439.7 1,592.3 r219.3 1,274.0 1,052.9 133.2

.1 r7,704.1 2,646.8 r3,457.1 1,600.1 r218.9 1,305.5 1,006.7 130.9

.6 r7,654.1 2,582.5 r3,466.0 1,605.6 r240.3 1,399.4 974.8 126.1

.0 7,611.3 2,590.0 3,459.9 1,561.4 216 .1 1,414.2 930.9 121.6

June 307, .. ...... 10,271.2 7,906.2 2,740.0 3,537.9 1,628.4 191.6 1,143.4 897.3 132.7

July 317......... 10,144 .1 7,797.5 2,506.3 3,633.9 1,657.3 193.0 1,108.2 912.9 132.6

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

[Amounts outstanding, in millions of dollars]

Total foreign
In- countries United Neth. | s
terna- nite eth- witz- .
Date tional King- |France| er- er- Italy }gltg)ere E'l;ﬁf,ale E:it: Alr;fet;?ca Asia olt\lgar
insti- Official dom lands | land ¢ D D!
tutions and Official 2
private
1945—Dec. 31...{........ 6,883.1| 4,179.3 707.7{ 310.0| 281.6 | 304.2 70.4| 909.1 2,583.0] 1,522.2| 1,046.4|1,549.7/181.8
1946—Dec. 31... 473.7] 6,006.5) 3,043.9 458.9f 245.9| 224.9 | 372.6 | 267.9; 850.5 2,420.7 931.8| 1,104.8(1,316.4|232.8
1947—Dec. 31...] 2,262.0f 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¢1 738.1 2,472.4 775.2} 1,287.0{1,151.8|167.4
1949—Dec. 31...] 1,657.8] 5,960.2y 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—Aug. 31...1 1,632.4}756,734.8]| 3,232.6 || ® 758.1| 266.0| 257.2 | 603.4 | 283.8| 816.2 {|52,984.7 927.5{ 1,469.6|r1,146.7{206.4
Sept. 30...] 1,646.4}757,290.6( 3,722.9 || 5703.4| 248.4| 255.5 | 600.0 | 304.0] 866.2 || £2,977.5} 1,332.5] 1,544.0/71,224.6/211.9
Oct. 31... 1,667.1]757,508.0{ 3,968.0 || 5819.8| 289.6| 275.0 | 572.4 | 309.2| 859.8 || #3,125.8] 1,227.8{ 1,569.6!r1,362.7|222.1
Nov, 30...] 1,733.4{%7,170.0| 3,609.5 || 56 723.3| 247.2} 281.9 | 569.9 | 303.1| 811.3 |{$2,936.7| 1,054.9| 1,524.8(71,403.9|249.7
Dec. 31...7 1,722.2]7%6,926.6| 3,425.9 {| 5660.7| 260.7| 193.6 | 553.0 | 314.7{r799.2 ||r52,781.7 899.0f 1,612.9(71,378.51254.5
1951—Jan. 41756,845.7| 3,386.2 {[5637.7] 273.7| 203.5 | 513.2 | 308.6[r816.3 |{752,753.2 887.1| 1,585.3{1,369.7(250.3
Fe 2|756,878.3| 3,414.7 || 5 629.1| 258.0( 209.1 | 504.2 | 324.4|r812.8 ||r52,737.6 884 .5 1,596.1(1,401,1|259.0
Mar. 0]7%6,838.1| 3,357.1 || 5646.1 232.5| 198.6 | 505.0 | 306.3{7814.8 ||#52,703.4| r828.6| 1,646.3[1,411.0(248.8
Apr. 6]756,782.6] 3,292.8 || 5673.6] 193.0f 131.4 | 502.5 | 299.1|r827.8 ||752,627.4 811.6] 1,705.8{1,386.01251.9
May 31 4] 56,784.1] 3,300.3 [| 5629.5( 191.9] 133.4 | 498.2 | 289.8| 863.4 || 52,606.3 818.1| 1,714.0]1,387.2]258.5
June 302, .3167,012.0f 3,450.3 || 5618.0| 246.3| 134.8 | 510.1 | 276.0| 931.5 || €2,716.7 971.9| 1,672.9(1,397.3{253.2
July 30»..f 1,677.3) 56,874.3] 3,216.6 || 5550.3| 218.3| 132.0 | 498.7 | 289.4| 969.7 || $2,658.4 931.8] 1,614.3(1,412.0{257.8

» Preliminary. r Reviged.

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. 878). 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 special deposit
accounts held with the U. S, Treasury.

3 Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities
of such institutions are included in foreign securities.

4 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.

NoTE.—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. Three tables showing capital movements by countries on a cumu-
lative basis (formerly Tables 2, 3, and 4) were discontinued. Total capital movement by country (as formerly shown in Table 2) can now be
derived from the appropriate columuns in Tables 2,3,6,7 and 8. Data on the total volume of transactions in foreign and domestic securities, by
types of securities, now appear in Tables 4 and 5. For security transactions by individual countries, figures on monthly net purchases or sales
are now shown in Tables 6, 6a, and 7 in place of the cumulative figures formerly shown. For further explanation and information on back figures
see BULLETIN for August 1951. p. 878.
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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- .| Swe- Yugo-| All
Date Europe|| tria | gium \?:{;Ci; mark | land | many [CTe€%€| Gay | fand tugal | mania| SPR | "den | USSR| gavia | other?
1945—Dec. 31..| 909.1)|...... 185.0|...... 25.9 5.5 7.0| 70.8 [216.1 |...... 47.9 9.3 | 31.7 | 210.1{ 28.0 5.7 66.0
1946—Dec. 31..] 850.5[...... 159.5[...... 66.5 | 22.2 7.1 49.3 |123.5 |...... 39.0 8.9 116.4 | 172.6/ 60.5 | 12.4 | 112.5
1947—Dec, 31..] 739.8j|...... 124.9(...... 52.8 | 30.5 89.5| 34.7 | 56.2 |......| 47.1 8.7 112.8 58.6( 73.7 | 12.1 | 138.2
1948--Dec, 31..| 738.1{...... 128.7|...... 44.7 | 19.1 | 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 | 25.1 | 149.4] 29.6 | 69.4 {...... 38.1 6.7 1 15.7 90.1] 10.2 7.6 |117.4
1950—Aug. 31..| 816.2|| 32.0 | 107.8] 7.0 | 31.6 | 16.2 | 262.9] 41.6 | 71.2 3.5] 35.7 6.1 | 13.0 ) 117.0{ 11.8 5.3 53.5
Sept. 30..| 866.2|| 35.3 § 111.6[ 6.1 | 36.4 | 15.7 | 286.4| 41.8 | 80.1 [ 12.4 | 39.1 6.1 13.41109.8 9.8 5.2 56.9
Oct. 31..( 859.8)| 36.1 { 115.0f 6.4 | 39.1 | 15.4 | 282.5| 42.6 | 75.4 3.1 ] 45.0 6.0 | 14.3 1 110.6] 4.5 7.6 56.2
Nov. 30..| 811.3|| 38.7 | 128.2| 6.6 | 43.7 | 17.6 | 227.7| 44.2 | 44.5 6.9 | 50.2 6.1}120,1|108.7[ 5.5]12.3 50.4
Dec. 31..|7799.2|| 41.9 {r128.2] 5.6 | 45.5 | 18.3 | 221.6| 32.3 | 43.6 4.2 | 45.7 6.1 21.3]|115.3] 4.0 13.2 52.4
1951—Jan. 31..]|7816.3|| 43.6 [r134.0] 5.9 | 43.2 | 18.1 | 232.2| 30.1 | 46.9 5.8 | 48.1 6.4 200 120.1] 3.4 | 11.1 47 .4
Feb. 28..|7812.8|| 45.0 {r119.9] 4.3 | 42.2 | 20.3 | 241.0 31.4 | 51.3 5.6 | 54.0 6.4 |25.3|105.5 3.3 8.3 48.9
Mar. 31..r814.8|| 44.9 r120.7| 3.1 | 48.2 | 19.2 | 242.4] 33.9 | 54.3 4.5] 52.6 6.1 |17.0 ] 105.5( 2.0 7.8 52.6
Apr. 30..]7827.8| 42.4 |7122.3| 3.2 | 47.8 | 22.1 | 266.4; 35.8 | 57.8 4.0 | 46.8 6.2 | 19.2 92.8| 2.3 6.4 52.4
May 31..] 863.4(| 41.2 | 121.6{ 2.9 | 48.0 | 22.2 | 303.6| 38.0 | 62.2 3.8 | 44.0 6.1 | 16.3 92.8{ 2.9 9.2 48.8
June 307.| 931.5(| 43.9 | 122.3] 3.1 | 44.7 | 22.5 | 357.5| 38.6 | 60.5 3.3 | 45.6 4.9118.3 99.4{ 8.6 6.5 51.8
July 31r.| 969.7|] 43.9 | 127.6} 3.4 | 41.5 | 26.3 | 403.6] 38.2 | 65.5 3.6 | 42.9 6.0 | 15.8 94.5| 4.7 4.2 48.0
Table 2b.—Latin America
Neth-
Do- 1er(-j Re-
Latin Co- min- anas pub- | El Other
Argen-{ Bo- . : ican |Guate-{ Mex- | West " Uru- | Vene- | Latin
Date Amer- tina | livia Brazil | Chile { lom- | Cuba Re- | mala | ico | Indies| Feru | lic of | Sal- guay | zuels |Amer-
ica bia Pan- | vador A
pub- and ama ica?
lic Suri-
nam
1945—Dec. 31.[1,046.4|| 77.3 | 14.5 [195.1 | 66.3 | 79.2 [128.3 4128.2143.9188.7......}.00... 49.7 1588
1946—Dec. 31.(1,104.8/{112.6 | 14.0 |174.0 | 50.7 | 57.8 [153.5 2116.1 1409 77.2 |......0...... 74.0 |181.8
1947—Dec. 31./1,216.6{(236.2 | 17.8 {104.7 | 46.3 | 46.1 {234.7 21149 41.817031......]...... 78.0 |186.5
1948—Dec. 31.(1,287.0}(215.8 | 17.1 {123.7 | 55.6 | 54.0 (219.4 712431526 71.8)......00cunn. 121.7 (184.1
1949—Dec. 31.]1,436.7|201.1 | 13.5 [192.8 | 60.9 | 85.9 |164.2 6259|528 74.3(......]... ...|143.2 (207 .4
1950—Aug. 31.11,469.6(/249.8 | 18.4 {155.0 | 70.3 | 76.1 [259.5 | 44.8 | 22.3 (163.0 | 29.4 | 50.9 | 63.4 | 26.4 | 75.7 {1 97.2 | 67.4
Sept. 30.{1,544.0/{268.9 | 19.0 |187.1 | 76.9 | 65.9 [260.6 | 41.8 | 22.7 [176.4 | 29.0 | 58.0 | 72.2 | 24.0 | 73.9 [101.8 | 65.8
Oct. 31.11,569.6/273.0 | 17.0 |215.7 | 82.5 | 61.6 }274.2 | 41,3 | 22.0 [188.2 | 28.6 | 55.7 [ 62.1 | 21.5 | 71.9 | 88.8 | 65.3
Nov. 30.(1,524.8([281.9 | 17.0 {195.4 | 79.0 | 49.6 (277.2 | 41.8  22.6 |187.8 | 27.7 ( 57.4 | 58.3 | 14.6 [ 69.7 | 79.4 | 65.6
Dec, 31.]1,612.9|{301.8 { 20.4 {226.0 | 79.5 | 53.4 (259.1 | 42.7 | 25.4 [207.1 | 30.2 | 60.2 | 59.2 | 16.1 | 75.1 | 85.2 | 71.3
1951—Jan. 31.(1,585.3{1334.4 | 18.8 [228.9 | 73.3 | 54.6 {251.0 | 44.3 | 27.2 [142.5 | 31.5 1 62.3 | 54.2 | 28.2 | 83.3 | 718.5 | 72.2
Feb. 28.(1,596.1{|312.1 | 20.8 {249.8 | 70.6 | 49.7 [257.7 | 45.1 | 30.6 [140.7 | 30.0 | 60.6 | 51.9 | 42,2 | 79.0 | 75.9 | 79.6
Mar. 31.(1,646.3{345.2 | 22.4 1259.6 | 69.9 | 44.2 |276.0 | 45.8 | 31.8 |108.7 | 30.8 | 55.0 { 52.2 { 46.5 | 81.8 | 80.8 | 86.6
Apr, 30./1,705.8(1347.5 | 19.3 [248.1 | 79.9 | 66.6 {309.8 { 46.3 | 30.8 [115.8 | 28.8 | 58.2 [ 51.9 | 46.3 | 82.1 | 80.8 | 93.5
May 31.{1,714.0(353.2 | 19.7 |241.7 | 76.6 | 66.2 |327.9 { 48.7 | 29.2 1109.9 | 25.6 | 57.9 | 53.9 | 46.8 | 74.4 | 87.2 | 95.2
June 307{1,672.9(1343.7 | 24.7 |212.4 | 69.9 | 58.1 |327.9 | 51.3 | 29.5 |123.8 { 25.0 | 54.3 | 58.1 | 50.6 | 74.6 | 75.6 | 93.2
July 31»{1,614.3[]330.9 | 22.2 [171.5 | 57.8 { 50.9 |354.3 | 53.2 | 28.5 |111.2 | 28.2 | 52.8 | 62.0 |1 46.1 | 83.2 | 74.6 | 86.9
Table 2¢.—Asia and All Other
For- Egypt
Tand |H Ind iopine| Thai- | Tur- | Other | an || Aus-| Bel- | 30g | Upon
. an ong ;1 Indo- ippine ai- ur- { Other e nglo-| o
Date Asia China | Kong India nesia Iran |Israel|Japan Re- | land | key | Asia® | other tlri:- Cgéino Egyp-| South Other 4
Main- public 89| tian | Africal
land Sudan
1945—Dec. 31.| 1,549.7|i 582.3| 27.4| 33.4}113.7(.....|..... 4.1] 629.1|......] 52.5] 107.2] 181.8| 28.9......| 18.9 6.41 127.7
1946—Dec. 31.] 1,316.4]} 431.9| 44.9| 43.5]127.1).....]..... 16.6] 446.6]...... 54.71 151.0] 232.8| 45.5|...... 20.8| 47.2§ 119.3
1947—Dec, 31.| 1,057.9][ 229.9| 39.8| 62.4( 69.3]... . 31.3| 488.6]...... 37.6] 99.0] 193.7|| 30.6{...... 25.0] 46.4| 91.8
1948—Dec. 31.| 1,151.8}| 216.2] 51.1| 51.8] 41.5]..... . 81.4 488.3|...... 17.5( 204.0] 167.4f) 22.2|...... 27.7] 15.8| 101.6
1949—Dec. 31. 961.0[| 110.6! 83.9| 63.3; 15.7}.....{..... 214.6| 297.3]...... 9.8| 165.7| 179.5|| 32.4|...... 61.6 6.0t 79.5
1950—Aug. 31.|71,146.7|| r94.2| 90.1| 51.3| 50.7| 18.1] 15.2{372.5| 299.8| 30.5| 12.1]| 112.4] 206.4|| 16.0 36.3] 63.4] 29.5/ 61.2
Sept. 30.|71,224.6{/7100.9| 89.2( 55.9} 73.0| 17.8} 12.7{397.6] 318.0; 34.6| 11.6| 113.3] 211.9}| 15.6] 37.6] 63.6] 33.8] 61.4
Oct. 31.[71,362.7|jr116.7] 94.4| 50.5f 91.7| 20.4| 11.5(434.0| 378.1 39.5{ 12.3| 113.5] 222.1j 18.1] 41.6] 64.4] 37.5] 60.5
Nov. 30.[r1,403.9[{7103.8| 93.7| 58.2|110.5| 20.4| 11.9(454.0| 379.7| 44.4| 13.1| 114.3] 249.7{| 21.8| 58.2| 66.3| 44.3] 59.1
Dec. 31.171,378.5}| r81.7| 86.1| 55.7|114.7| 20.3| 12.6(458.5| 374.4| 48.2| 14.3| 111.9] 254.5|| 19.1] 58.1] 75.6| 44.0; 57.7
1951—Jan. 31.| 1,369.7|| +78.7| 73.7| 49.6]115.6; 24.7j 15.8[452.5| 376.6 46.4| 12.5| 123.6] 250.3] 19.8[ 53.2| 85.1| 36.4| 55.9
Feb. 28.| 1,401.1|| r77.7| 65.8| 59.71124.9] 26.3; 15.6/443.3| 390.3| 52.0| 13.7( 131.9] 259.0}| 19.6] 54.2| 85.0| 39.2] 60.9
Mar. 31.} 1,411.0[] 79.6| 65.5] 60.4|138.2( 24.3| 14,1]|406.4} 395.0] 53.3! 16.9] 157.4] 248.8|| 27.1] 50.8| 85.1f 21.2| o64.7
Apr. 30.] 1,386.0[ 79.3| 64.8| $9.0|126.7| 27.4| 17.2(376.6| 404.5| 57.7| 20.6{ 152.2] 251.9(| 18.3| 51.4| 105.6 9.5¢ 67.1
May 31 | 1,387.2]| 78.6| 61.1} 73.0|124.2| 25.8| 22.7|348.8| 414.5] 63.8] 18.2| 156.6§ 258.5|| 19.9] 51.6| 105.1] 16.2| 65.6
June 307| 1,397.3|| 79.2| 61.9| 79.2(135.8] 26.6| 18.9|342.8| 403.7| 65.9| 12.3j 171.2] 253.2|| 26.2{ 55.0[ 89.4 16.8| 65.9
July 312 1,412.0{| 86.0| 61.4] 75.1{152.9| 26.5| 16.2{356.9] 396.1| 67.8| 14.3| 158.6] 257.8|[ 23.6| 55.4| 98.9| 15.7| 64.2
? Preliminary. r Revised.

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. Beginning January 1950, excludes Iran,
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

Date Total || King- | France| er- er- | Italy EOther Total C%“‘ Amer- | Asia All

dom lands land urope ||Europe | ada ica other

1945—Dec. 392.8)| 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 53.3 | 158.9 29.9 9.9
1946—-Dec. 708.3i} 47.7 5.7 1 151.0 9.8 16.0 82.8 || 312.9 52.2 ] 226.8 99.2 17.2
1947—Dec. 948 .91 29.2 23.4 49.1 7.0 21.1 ] 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec, 1,018.7(| 24.5 | 119.0 51.4 6.9 15.8 | 106.3 || 323.8 39.8 1 516.6 | 118.8 19.7
1949—Dec. 827.9(| 37.2 51.8 5.2 3.8 22.6 98.5 || 219.2 37.6 | 411.1 | 139.7 20.4
1950—Ang. r683.0[| 38.5 30.1 3.7 8.6 21.3 54.9 || 157.1 70.3 | 319.5 87.3 | r48.8
Sept. 3 r745.2(| 76.3 30.2 3.3 9.9 17.1 56.7 || 193.5 | 109.7 | 297.7 84.4 | r59.8

Oct. r835.9;1 139.5 30.3 4.8 10.3 12.3 60.3 {| 257.4 | 103.0 | 307.3 94.3 | r73.8

Nov. r846.6)| 127.2 31.2 3.7 11.4 14.5 67.2 || 255.2 98.4 | 333.8 90.6 | *68.6

Dec. r898.0|| 105.7 31.4 3.4 8.7 20.7 67.1 || 237.0 | 125.8 | 378.8 96.3 | *60.0
1951—Jan. r857.4|f 87.8 31.0 3.9 11.5 28.3 70.8 || 233.2 | 115.7 | 374.2 | v91.2 | r43.1
Febh. r910.1}| 101.7 31.9 3.7 11.8 30.3 74.2 j{ 253.6 | 121.2 | 397.7 r92.2 45 .4

Mar r910.5/| 99.8 30.6 3.6 9.0 34.3 75.6 || 252.9 | 107.3 | 402.5 | r86.2 | r61.6

Apr r889.1(| 110.7 6.3 4.2 10.8 35.2 75.5 |1 242.6 | 117.6 | 374.0 95.1 r59.7

May 913.3|| 98.8 7.0 3.9 11.0 55.1 82.7 1] 258.5 | 116.7 { 371.5 | 103.8 62.7

June 037.8i] 110.2 7.4 3.5 10.5 52.9 87.9 |} 272.4 | 117.9 | 384.7 99.8 63.0

July 936.4|| 103.7 8.2 3.4 10.7 29.3 91.4 11 246.8 | 119.8 | 404.1 | 109.1 56.6

Table 3a.—Other Europe
Czech- .

Other || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Rau- .| Swe- Yugo- | All
Date Europel| tria | gium ‘?:{3; mark | land | many Greece way | land | tugal [mania Spain den USSR slavia | other?
1945—Dec, 31..{ 74.6 ||...... K 2 PO ®) ® 33.9 7131.60...... .5 1 1.6 .9 ® [0} 4.8
1946—Dec. 31..| 82.8 {[...... 7.50...... .5 6.2 13041 12.4 3.3 ...... 1.0 .1 7.2 4.9 ) (%) 9.5
1947—Dec. 31..]|118.9 |{...... 15.0 |...... 2.2 8.0130.5]10.6 9.2 [...... 1.1 Q) .9 5.4 A ® 35.9
1948—Dec. 31..(106.3 }|...... 21.4 ..., 6] 3.4130.5 1.2 8.4 j...... N ®) 2.9 1.4 () 6.0 | 29.8
1949—Dec, 31..] 98.5 ||...... 19.3 {...... 4 8.2 | 30.0 .7 7.4 1...... .5 7.0 7.0 2.3 ®) ® 15.6
1950—Aug. 31..| 54.9 ®) 14.6 ® 1.8 1.9 125.1 1 .9 .1 .4 {3 2.2 3.1 @ |...... 4.4
ept. 30. .| 56.7 ® 14.6 (O] 2.0 2.7]25.2 1 .9 .1 .4 ®) 3.3 3.0 ® |o.... 4.3

Oct. 31..] 60.3 1| 17.6 1 3.3 2.0]25.3 .3 1.4 ® 3 ®) 1.3 4.6 ) @) 3.9

Nov. 30..[ 67.2 1213 ®) 4.4 2.2 |25.5 .1 1.4 .1 .5 .1 1.3 6.4 | 3.8

Dec. 31..| 67.1 21215 ® 3.2 2.2 | 25.4 2 1.4 ® S5 (O] 1.6 6.9 @ |...... 3.9
195f1—Jan. 31..| 70.8 ® 22.0 .1 2.6 2.7 125.3 .2 1.7 (3 .5 Q)] 1.7 1 10.0 ® @ 4.0
Feb, 28..} 74.2 21249 .1 2.5 3.5125.6 1 1.9 Q] .6 (3) 1.2 9.4 [C) N IR 4.2

Mar. 31..] 75.6 .2 ]23.4 .1 3.9 4.0 25.9 .1 2.1 ) .5 () 1.3 9.5 .1 @) 4.3

Apr, 30..] 75.5 ® 21.9 3 6.7 3.3]125.9 .1 1.8 3 .7 ® 2.0 8.6 [ N I 4.2

May 31..| 82.7 O] 19.7 ® 7.3 6.3 ]25.9 .1 2.3 *) 1.3 3) 7.0 8.2 |...... .2 4.3

June 307.{ 87.9 ®) 18.8 .2 6.2 6.2 | 25.4 1 2.3 ®) 1.3 () 13.6 7.4 ®) 1.7 4.7

July 312 lo1.4 | @ {187 @& 41| 5.12509 1l 2.1 Al 10l @ 1202 781 ©® 1.7 4.7

Table 3b.—Latin America
Neth-
o land Re- Oth
Latin Co- fivey Hest pub- | Bl Lher
Argen-| Bo- : : ican |Guate-] Mex- | West " Uru- | Vene- | Latin
Date Amer- tina | livia Brazil| Chile | lom- | Cuba Re- | mala ico |Indies Peru | lic of YSal- guay | zuela | Amer-
ica bia Pan- | vador R
pub- and jcat
lic Suri- ama
nam

1945—Dec, 31..] 158.9)! 21.0 1.3 ) 24.7 6.6} 16.8 1 33.3 |......]...... 11.0 .5 1.9 ) I T Y I 6.1 | 34.7
1946—Dec. 31. 226.8] 41.8 2.3149.8(14.626.4 1257 {......0...... 25.5 .8 3.7 ) C I I I 8.7126.2
1947—Dec, 31..| 514.3}] 65.2 2.0 {165.8 | 27.8 | 32.6 |108.6 {......f...... 52.2 1.1 4.3 L 2% P 15.3 | 34.5
1948—Dec, 31..| 516.6} 72.4 2.7 {165.4 [ 15.2 | 32.6 | 83.1 |......}...... 73.8 1.5 4.4 4.6 | ]eenenn 26.0 | 34.7
1949—Dec. 31..{ 411.1}} 53.6 2.3 136.9 1 15.5 [ 21,1 | 27.5 |.ooiii]eenann 73.0 1.3 5.8 5.3 .00, 25.6 | 43.1
1950—Aug. 31..| 319.5} 40.6 6.3 59.9 4.6} 55.1 ] 26.5 1.5 1.6 | 45.5 1.2 9.7 3.9 2.5 7.7136.2 | 16.8
Sept. 30. .| 297.7|| 40.5 6.1 63.9 3.3 146.2 1 26.4 1.5 1.6 | 44.9 1.1 ] 10.5 4.0 2.7 6.0]24.4| 14.6

Oct. 31..| 307.3] 40.5 8.41]63.3 3.4 40.9| 33.9 1.5 1.7 | 44.2 1.1 8.6 4.1 3.9 6.2 731.5}14.3

Nov. 30..( 333.8| 43.0 8.4 | 68.7 3.8139.9]30.6 1.7 2.1 | 47.4 1.3 8.4 3.5 5.5 8.1 | 46.8 | 14.8

Dec. 31..]| 378.8}1 45.9 8.7 | 78.0 6.8 | 42.5 1 27.6 1.9 2.6 | 70.6 1.3111.0 3.1 6.8 8.0|49.4 1 14.6
1951—Jan. 31..| 374.2|] 25.2 7.4 76.2 6.0 39.1] 31.6 1.9 2.8 | 77.7 1.11{14.3 2.8 7.7 5.3]|61.7]13.5
Feb. 28..1 397.7|| 25.2 5.5177.3 53| 38.61 36.9 1.9 2.7} 75,7 1.2 § 12.7 2.6 5.9 7.3185.8/|13.2

Mar, 31..| 402.5[| 17.8 5.5] 85.4 6.9 1 36.4| 46.7 1.9 2.8 64.8 1.1} 13.5 2.8 4.6 7.6191.5]13.2

Apr. 30..| 374.0{ 10.9 6.3 | 80.5 9.6 | 51.6 | 44.2 1.8 2.7 | 58.5 1.4 ] 13.8 2.8 3.4 7.8165.91 13.0

May 31..| 371.5|| 9.9 6.7 185.3110.0 55.0 1 40.3 2.1 2.8 56.4 1.6 | 13.5 2.9 3.3111.0(56.9 | 14.1

June 307.( 384.7| 9.5 8.1 95.2 |12.9| 48.0 | 36.9 2.0 2.6 | 58.6 1.4 12.06 2.5 3.0]10.4 | 67.1 | 13.9

July 31#.| 404.1)| 10.0 9.1 |104.9 | 12.3 | 45.2 { 50.6 2.0 2.7 60.4 1.4 ] 11.1 2.6 3.8 9.9 63.7 | 14.4

? Preliminary. r Revised.

1 See footnote 1, p. 1324.

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

3 Less than $50,000.

4 Beginning January 1950, excludes Dominican Republic, Guatemala. El Salvador, and Uruguay, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

BY

COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
Table 3c.-~Asia and All Other

For- Egypt
mosda 4 Phil- - T o A A Bel Aand Unfion
. an Hong .| Indo- ippine| Thai- ur- ther 11 us- ol nglo-| o
Date Asia Nl China | Kong| 11418 nesia| Tran IsraelJapan| g™ 1514 | key | Asia | other traliavcgolr?no Egvp-| South |Other?
Main- public 3 tian |Africa
land Sudan|
1945— Dec. 31 29.9 1.0 8| 7.5 1.4].. .5 13.8].. 2.0 2.8 9.9 1.7]. 3| 4.7 3.3
1946—Dec 3t 99.2|| 53.9] 5.9/ 12.0| 1.0].. .21 20.2f.. 1.4 4.6 17.2 3.4]. .4/ 10.1] 3.3
1947-- Dec. 31 127.0{ 40.8] 2.6{ 29.6 .5 91 27.4 17.7 7.5} 31.5 9.0 1l 14.4 8.0
1948- Dec. 31 118.8!! 24.2} 3.4| 20.4| 1.9 15.9{ 37.3 1.4 14 3} 19 7 4.7 4 7.9 6.8
1940—Dec. 31 139,78 16.6{ 3.7 17.4 1571 TSP R 14.1] 23.2|...... 14.3] 50 3| 20 4 7.9 0. 2 4.5 1.7
1950-—Aug. 31. 87.3|| 22.4f 5.1 15.6 .11 10.4| 14.5) 1.4 8.0 1.5 .8 7.6} r48.8), 33.9] 4.0 Al 6.0 4.8
ept. 30. 84.4|| 21.6/ 3.7| 14.7 .1 8.0} 15.2] 5.2 6.2 1.5 .8 7.5] 59.87 44.5| 3.9 1l 6.5 4.8
Oct. 31..1 94.3)} 23.7] 4.0f 15.2 Al 7.6) 16.3] 8.1 7.0 1.5 .9y 10.0} r73.8| 56.5| 4.4 L) r7.3) 5.4
Nov. 30..) 90.61i 18.3] 4.3] 14.7 .2 7.1] 16.41 10.9 4.6 1.8 L7 11.6] r68.6F 49.5( 4.4 1 7.4 7.3
Dec. 31..} 96.3|| 18.2{ 3.0] 16.2 .2l 6.6] 18.9] 12.1 4.9/ 1.5 .9 13.9] r60.0| 40.8| 4.4 3 7.3 7.2
1951—Jan, 31. r91.2 10.5; 3.0; 16.5 3 6.1{r22.0] 8.6 5.6/ 1.6 1.31 15.7] r43.1 28.3| 4.7 3 2.7 7.0
Feb. 238. r92.2 10.5] 2.8 18.2 2f 6.24723.3] 7.7 4.4} 1.4 1.7{ 15.9] r45.4l; 30.8] 5.4 .3 2.3 6.6
Mar. 31 r86.2 8.4] 2.3} 16.7 1] 7.5|719.8] 8.4 9.0 2.9 1.4 9.7 r61.64 44.9{ 5.0 3] r4.6) 6.8
Apr. 30. 95.1 8.4) 4.2| 18.4 20 7.9 25.7] 6.8 6.5 4.0 1.5 11.6] r39.7; 41.5{ 5.2 3 r6.1 6.6
May 31..] 103.8 8.4) 4.4| 17.5 J31 7.91 29.4] 8.2 6.7 3.8 .8 16.6} 62.7| 41.8} 5.8 3 8.6 6.2
June 312} 99.8 §.31 3.1) 15.7 .20 7.4{23.1] 9.9 9.5¢ 3.1 .6| 18.8] 63.0| 36.4| 7.0 4| 12,6 6.6
July 31».} 109,13  8.3] 4.3] 13.3 L3 7.1 21.1) 11,1} 14.0{ 3.7 .8 25.1] 56.6 32.4| 7.3 .8l 9.4 6.8
TABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES *
(Inflow of Foreign Funds)
fln millions of dollars)
U. S. Government bonds and notes ¢} Corporate bonds and stocks$ Net
purchases
sear or month N N pu’xl'-c(ixt:;es ’1;:;351 4 of
et et omestic
Purchases Sales purchases Purchases Sales purchases securities
377.7 393.4 -15.7 260.2 357.7 —97.4 637.9 751.0 —113.1
414.5 684 .2 —269.7 367.6 432.1 —64.5 782.1 1,116.3 -—334.2
344.8 283.3 61.5 226.1 376.7 —150.6 570.9 659.9 —89.1
282 .4 330.3 —47.9 369.7 514.1 —144.3 652.2 844.4 —192.2
430.0 333.6 96.4 354.1 375.3 —21.2 784 .1 708.9 75.2
1.,236.4 294.3 6942 .1 774.7 772.3 2.4 2,011.1 1,066.6 944 .4
1950—August...... ... 157.3 9.2 148.1 57.8 62.9 -5.1 215.0 72.1 143.0
September................ 58.6 32.0 26.6 57.9 58.7 -.8 116.5 90.7 25.8
October.................. 58.1 26.9 31.2 69.9 68.7 1.2 128.0 95.6 32.4
November. ... ............ 274.5 33.4 241 .1 68.0 61.2 6.8 342.5 94.6 247.9
December..... ......... 172.3 52.1 120.3 74.6 72.9 1.7 246.9 124.9 122.0
1951—]January. .... 106.6 27.6 78.9 94.7 95.7 —-1.1 201.2 123 .4 77.8
February.....  ..... 25.3 31.8 —6.5 71.3 71.5 —.2 96.6 103.3 -6.7
March.... 60.9 40.8 20.1 69.3 58.0 11.4 130.3 98.8 31.5
April....... 101.5 23.7 77.9 69.9 53.9 16.0 171.4 77.5 93.9
May.... ... ... ..... 46.7 42.3 4.4 82.2 71.9 10.4 128.9 114.1 14.8
Juner. ... . ... 211.5 479.2 —267.7 55.4 58.5 -3.1 266.9 537.7 —270.7
Julye ..o 30.0 68.9 —38.9 51.0 47.3 3.7 81.0 116.2 —35.2
TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY TYPES 3
(Return of U. 8. Funds)
[In millions of dollars}
Foreign stocks Foreign bonds Net
Year or month Tohtal Toltal purchfases
B Net Net purchases sales foreign
Purchases Sales purchases Purchases Sales purchases securities
37.3 54.8 —17.5 318.1 347.3 —29.2 355.4 402 .1 —46.6
65.2 65.6 —.4 755.9 490 .4 265.5 821.2 556.1 265.1
57.1 42.6 14.6 658.7 634.3 24.5 715.9 676.8 39.0
81.7 96.7 -~15.0 211.6 201.4 —-79.8 293.3 388.2 —94.8
88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8
173.8 198.2 —24.4 589.2 710.2 —121.0 763.0 908.4 —145.4
1950—August....... 13.1 12.9 .2 13.4 67.0 —53.6 26.6 79.9 —53.3
September..... .......... 18.1 35.4 -17.3 31.1 187.2 —156.1 49.2 222.6 -173.5
October......... ........ 17.7 18.1 —-.4 123.8 60.1 63.7 141.5 78.2 63.2
November..... ........ 15.8 16.8 —-1.0 25.4 20.5 4.9 41.2 37.3 3.9
December...... ... 13.5 22.5 -9.0 27.5 20.4 7.1 41.1 43.0 -1.9
1951—January....... 22.4 31.0 —8.6 32.5 24.2 8.3 54.9 55.2 —.3
February... .. ........ 29.8 30.4 -.6 25.3 36.0 —10.7 55.1 66.3 —11.3
March........... ........ 20.8 19 .4 1.4 42.0 89.7 —47.6 62.8 109.1 —46.2
Aprilo. oo ool ool 20.8 16.2 4.6 31.1 67.6 -36.5 51.9 83.8 —31.9
May...oooo oot 24.6 17.7 6.9 24.5 75.3 —50.9 49.1 93.0 —44.0
Juner. ...l 17.7 16.4 1.2 39.1 73.9 —34.8 56.8 90.4 —33.6
Jutyp. oo 16.4 18.1 -1.7 45.4 28.2 17.3 61.8 46.2 15.6
? Preliminary. r Revised.

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

Israel, and Thailand, reported separately as of that date.

2 Beginning Janunary 19350, excludes Belgian Congo, reported separately as of that date.

3 Includes transactions of international institutions.
5 Through 1949 represents transactions in corporate stocks only.

Beginning January 1950, excludes Iran,

4 Through 1949 includes transactions in corporate bonds.

¢ Includes 493 million dollars by Canada, 199 million by France, and 118 million by international institutions.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 6.—~DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF UNITED STATES SECURITIES,
BY COUNTRIES

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

Year or n:IaItlitg;—al United Nether- | Switzer- Other Total Latin : All
month insti- Total Iéi)n,;g,- France lands land Italy Europe {| Europe Canada Amer- Asia other
tutions ica
........ —113.1 -32.5 4.3 —-5.5| —-13.1 3 —4.4 -50.8 —98.6 26.4 10.8 -.9
........ —334.2 —36.9 —6.8 { —26.5 —~17.5 —.1 ~-10.8 ~98.6 —16.4 6.3 —224.5 -1.0
74.5 | —163.6 —8.9 —50.2 —98.2 13.0 —17.1 —14.1 ||—175.5 3.2 -3.5 10.0 2.2
7.6 |—199.8 9.1 | —82.8| —79.3 | —40.0 [©] 2.6 ||—190.4 7.5 10.2 -23.3 -3.9
87.0 | —11.8 20.9 —6.8 | —25.5 44.2 1.5 2.2 36.5 —49.0 2.5 -2.1 2
121.2 823.2 64.0 197.8 —6.3 19.0 -7 73.8 347.5 458.2 30.1 —15.3 2.7
1950—Aug..... 6.5 136.5 1.1 99.3 1.1 -~.9 A 5.3 106.0 32.0 —-1.6 —.1 .2
Sept.. .. 2 25.6 6.7 30.5 2.0 2.4 .3 3.9 45.7 —22.2 .9 1.3 -.2
Oct..... 8.0 24 .4 16.9 20.0 .2 —-.4 .2 .9 37.7 —14.0 —.0 1.2 .1
Nov.... 1.1 246.8 4.2 35.9 —.4 -2.6 .3 35.1 72.5 153.6 20.1 .5 .2
9 96.1 2.9 15.9 .7 —8.2 .2 -3.1 8.5 90.1 -1.7 -1.2 4
9 25.9 20.0 1.0 .5 -.2 .3 9.5 31.2 -4 .4 -2.3 1.6 —-.2
2 -9.9 4.0 .4 .9 -.9 -.9 —1.4 2.0 —11.3 -4 .2 —-.4
8 5.6 —.4 20.3 —.1 1.4 S 7 22.5 —20.1 3.1 .4 -.3
7 76.2 1.0 50.6 ) 6.7 .3 —8.2 50.3 16.1 8.9 .8 .2
3 12.5 -2.9 1.3 —-.1 4.6 .3 —4.6 —-1.4 —3.6 3.1 14.7 —.4
1|-214.6 ~5.5 ] —34.5 -5.3 2.7 .1 —-5.4 —47.9 | —~156.4 | =10.7 .5 —-.1
21 —34.1 1.6 | —13.9 —6.0 6.3 .6 .6 —10.9 —25.3 1.2 .9 .1
TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF UNITED STATES SECURITIES
Other Europe; Latin America; and Asia
For-
Re-
. . Other mosa
Year or Latin public} El :
Other || Aus- | Bel- | Nor- | Swe- | All : Mex- | Latin : and Other
month Europel! tria 2 | gium | way | den | other Ai‘?:r' Brazil| Cuba ico Pg;_ %%1; %’ Amer- Asia China Japan Asia
ama ica Main-
land
1945......... —4. 4. ..., 1.5 1.0 —1.3] —5.5] 26.4 4 3.2 =21 =5.7|...... 28.7 10.8 22.7] —.1|—-11.8
1946......... —10.8}...... .6 2.2 —3.4]—10.2 6.3 —.4 1.7 6.8 4.50...... —6.2§ —224.5/|—-200.5| (1) |-24.0
1947......... —14.1...... ~—.9f —4.11 —2.5| -6.6] —3.5{| —1.4] —.9 2.5] —6.9|...... 3.2 10.0 -3.2 8.5 4.7
1948......... 2.6/...... 2.6 -—.3 .2 1] 10.2 6f —.8 2.9 —4.7]...... 12.2 —23.3|| —22.7 1 -.7
1949......... 220 ... 1.6/ —.9 .4 1.1 2.5 -~.2] ~-1.0 .3 4.2(...... -7 =2.1 -7.2 5.0 .1
1950, ........ 73.8|{ 18.4| 12.6| 36.7| —1.1 7.1] 30.1 —.1| 24.6 5 .11 10.9] =5.9{ —15.3 -~3.0|—-13.7 1.3
1950—Aug.. .. 5.3 4.8 1 .3 1 1] —1.96 .5 6 =51 =7 M ~1.5 —.1 =2l ) 1
Sept.... 3.9 O 3.9 =21 ™ .1 .9 .2 1.0f —.2 —=.21 () @) 1.3 BIENO] 1.2
Oct..... 9 1 1.0l -2 —-.1 —.6 RIENO] —-.1 —.6] (1 .1 1.2 IO .8
Nov....| 35.1 —-.2 1.4 34.2} —.1 —.2} 20.1 —.4 .2 4 —1.0f () .8 .5 [Q) (O] .5
~3.1 O] .6 1.5 —=.7| —4.4] —1.7 —-.1 -.3 2 20 O —-1.2] -1.2 -3 O —1.0
9.5 3.7 -~.2 4 (M 5.6] —2.3 —-.1 -2 =9 =9 O -.3 1.6 ) Q] 1.7
—1.4 -1.71 O S5M -2 —-.4 —.4 -.5 3 =21 4 .2 O] () .3
ViG] N0 3 =.3 3.1 .2 .7 3 1.0 (M .8 .4 -5 O .9
—8.2 -5 9 8.7 ™ 1 8.9 —-.1 6.4 —-.1 210 (M 2.4 .8 (O] .1 .6
—4.6|| —1.9{ -—.5| =2.7 .1 .5 3.1 1.0 —.9] —-.3 A4 M 2.9 14.7 3 A 144
—5.4| —7.3 .9 1.8 —.1 —.6]—10.7 (1) (O] 8 —.2{-10.9 —.4 .5 —.1 O .6
.6 1 20 M .1 .1 1.2 ) .3 2l —1.6] (M 2.1 .9 2 M .7

TABLE 7.—FOREIGN SECUR]TIES NET PURCHASES BY FOREIGNERS OF FOREIGN SECURITIES OWNED
THE UNITED STATES, BY COUNTRIES

(Return of U. S, Funds)
[Net sales, (—). In millions of dollars]

Year or n;lzit(?rl;-al United Nether- | Switzer- Other Total Latin s All
month insti- Total Ié:)nn%- France | "1 ds land Italy | Eyrope || Europe | €31ada | aAer. | Asia other
tions ica
~46.6 —8.8 2 —.6 7 -.1 2.3 -6.3 —55.8 15.1 -.5 1.0
265.1 —20.9 -1.0 —-7.0 | —13.9 -.8 10.9 -32.6 187.6 131.3 3 —21.4
288.3 ~2.0 -3.1 -29.9 | —-14.9 -.3 15.6 —34.4 205.2 89.2 .5 27.8
-—-94.9 —9.9 —4.3 —-5.3 | —-35.4 .1 11.4 —43.4 | —102.2 40.7 1.6 8.4
43.8 —13.5 4 -1 19.1 .4 24.6 30.8 —10.6 20.2 .8 2.6
—141.8 —6.1 -1.3 —4.7 17.2 .5 7.8 13.4 | —190.0 29.8 1.0 3.9
—53.3 -.1 —-.2 —-.1 ~.3 m .5 -.2 —55.2 1.9 () .2
—173.5 —1.6 (O] .4 3.6 (O] 2 2.7 —174.2 -3.0 .9 .1
65.2 -.2 —.6 —-.1 -2.5 [O)] -.3 ~3.7 65.8 2.5 .2 .3
3.9 7 -.3 -.5 1.7 ) .1 1.7 4 1.6 m .2
-1.9 O] -7 —-.2 —.4 1 2.7 1.4 2.0 1.9 -.3 —6.8
1951—Jan..... -.5 3 -.9 —-1.7 .8 .2 —.1 .8 —.8 -3.9 2.7 1.6 .6
Feb..... (O] —-11.2 .4 -2.5 4 —.2 Joiieeaa 1.6 -.3 -12.8 1.3 .1 .5
Mar....| —48.7 2.5 .4 —-2.2 .9 3.6 1.1 -.5 3.2 —=5.1 2.5 1.5 3
Apr..... -3.0 —28.9 O] —.4 .2 2.1 —-.1 .1 2.0 —34.5 1.3 .1 2.2
May.... —-.1 —43.9 -2.1 2 .2 1.8 .1 1.2 1.5 —40.4 3.9 —8.9 .1
Juner.. .| ... ... —33.6 -2 2 —.6 1.8 ) 7.5 8.8 —-37.6 3.9 -9.1 K
Julyz. . |.... ..., 15.6 .1 —.4 .2 .3 1.4 1.7 16.4 4.2 —6.9 .2
? Preliminary.
1 Less than $50,00
t Not available untxl 1950,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES

(The Net Effect of Increases in Foreign Brokerage Balances in U, S, and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)

{In millions of dollars]

United Nether- | Switzer- Other Total Latin All

Year or month Total Kingdom France | "I ;45 land Ttaly Europe || Europe Canada | pjerica | Asia Other

1945, . ... i 17.8 1.3 .3 3.8 7.3 .1 31 15.9 3.4 .8 -1.8 -.5
1946, ... viviininnnnn 9.7 —.6 -2.9 —8.5 9.3 O] 1.1 -~1.6 2.0 7.5 1.0 7
194700000 .o —-11.3 -~1.0 —-1.4 ~4.8 —1.5 —-.2 -.5 -9.3 -2.0 -.6 1.8 —1.4
1948, ittt —19.3 -1.2 —2.5 -3.4 1~-10.7 1 -3.2 -20.8 .1 1.2 4 -.1
1949, ... it .6 .1 ~.5 2 .9 2 .1 1.0 .9 —1.3 —-.2 .2
1950, . ot 8.0 —-.1 -.1 2.5 7 4 -.2 3.0 -3.0 4.4 3.0 .6
1950—August. .......... 2.0 —.6 -7 2 —1.4 .1 —-.2 -2.7 —.6 3.9 1.3 .1
September........| —.8 .2 .8 .5 —1.6 —-.1 .1 —.1 .5 -.5 —.1 —-.6
October. . 2.4 —~.4 -.3 —-.2 1.9 O] -.3 N 4 .3 .9 .1
November 7.3 .5 .6 .4 -.5 .5 .3 1.7 .8 3.2 1.4 .2
December. ... .1 -.3 —.8 .6 2.2 .1 .7 2.6 —4.0 .9 .8 -2
1951—January........... -1.3 .3 .1 -.3 -3.0 (O] —-.2 -3.2 1.3 1.0 —-.2 -.2
February.......... 2.7 .1 1.3 .2 -.2 (€] -.5 1.0 4 1.1 .1 .1

-2.3 [ —.4 —.4 —-.2 .5 —-.2 .3 —.4 -.9 -.7 -.1 -.3

—4.8 —.6 -.3 3 —4.2 1.1 .6 —3.1 —.4 .2 -.9 -—.6

—4.5 -1.5 -.5 —.6 1.2 -.4 —.6 -2.4 -.2 —-2.5 2 .4

11.1 2.5 2 3.2 2.5 .1 7 9.2 2.8 -.5 —-.4 )
2 -1 -.5 .5 .8 -7 A —.1 2 -1.90 3 -.2 .6

? Preliminary.
! Less than $50,000.
2 Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 88.4; U. S. brokerage balances abroad, 32.7.

GOLD PRODUCTION
OUTSIDE U. S. 8. R,
[In millions of dollars]

Production reported monthly
Estimated
Vear or world Africa North and South America Other
month produc(ii:ion ’l‘otald
outside | reporte: South | Rho- | West | Belgian| Unitedj Can- | Mex- | Colom- : Nica- |Austra- .
USSR} | monthly Africa | desia | Africa? [ Congo?®| Statest| ada ico bia Chile ragua 8| lia India
$1=15%/n grains of gold ¥/10 fine: i. e., an ounce of fine gold =$35.
1941 ...l 1,265.6 | 1,110.4 || 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
1942 ... 1,125.7 982.1 || 494.4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
1943. ... ...alt. 871.5 774.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
1944, ... ... ..., 777.0 701.5 1| 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
1945, ... 738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.3 17.7 6.3 7.0 23.0 5.9
1946, ... v 756.0 697.0 || 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
1947, ...l 766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
1948. . ... ... 794.5 728.1 |} 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
1949 . ... 826.0 753.2 || 409.7 18.5 23.1 12.9 67.3 1 144.2 14.2 12.6 6.3 7.7 31.3 5.7
1950, ... i r775.9 || 408.2 17.9 23.2 12.0 | r80.1 [r155.4 14.3 13.3 6.7 8.0 30.1 6.7
1950—July.......[..oveeinn r64.7 34.6 1.5 1.9 1.0 6.8 12.9 .8 1.1 .6 .7 2.3 .6
August.....|.......... r67.2 34.9 1.5 1.9 1.1 7.6 13.2 1.5 1.1 .5 N 2.5 .6
September..|.......... r65.3 34.0 1.5 2.0 1.0 r7.6 12.8 1.1 1.1 .5 W7 2.6 .6
October. .. .| c.cveunn. r66.8 33.9 1.5 1.9 1.0 7.9 13.2 1.4 1.2 .8 .6 2.8 .6
November..[.......... r65.3 33.3 1.5 1.9 .9 7.3 | r113.2 1.1 1.3 .6 .6 2.8 7
December. .f.......... r63.1 32.9 1.4 2.0 9 6.7 13.4 .9 .8 .7 .6 2.4 .5
1951—January....|...oovuens 63.3 33.4 1.4 2.0 .9 5.9 13.1 1.0 1.4 .6 .6 2.4 .5
Februar, . .9 31.1 1.4 2.1 1.0 5.2 12.1 1.1 N .4 7 2.4 .6
March o 33.4 1.5 2.0 1.4 5.8 13.0 1.5 .6 7 2.4 .6
April 33.2 1.4 2.0 1.0 5.5 12.7 1.5 .6 .8 2.2 7
May. 34.6 1.4 1.9 1.1 5.5 12.9 1.4 . .7 3.4 .6
June.. ... | oLaainooai, 33.9(....... 1.9 1.1 5.9 12.7 [oooo oo .6 2.0 .6
B O I W 344 )....... 1.9 1.2 5.5 | /2% U IR .9 2.4 7

r Revised.

Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S.8.R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1 Estimates of United States Bureau of Mines.

¢ Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

3 Reported by American Bureau of Metal Statistics.

¢ Includes Philippine production received in United States through 1945. Vearly figures are estimates of United States Mint. Monthly
figures are estimates of American Bureau of Metal Statistics, those for 1950 having been revised by subtracting from each monthly figure $252,000
so that the aggregate for the year is equal to the yearly estimate compiled by the United States Mint.

5 Gold exports reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.
542~543.

Ocroeer 1951 1329

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}]

dof Estimated United States A Bel c
End of total world rgen- el 5o : : 0~ Den- Ecua-
month excl. tina gium | Bolivia | Brazil | Canada | Chile | , o, | Cuba | oip dor
U.S.8.R.)! {|Treasury| Total 2
1945—Dec....| 33,770 20,065 | 20,083 1,197 716 22 354 361 82 127 191 38 21
1946—Dec....} 34,120 20,529 | 20,706 1,072 735 22 354 543 65 145 226 38 21
1947—Dec....| 34,550 22,754 | 22,868 322 597 23 354 294 45 83 279 32 20
1948—Dec....| 34,930 24,244 | 24,399 143 624 23 317 408 43 51 289 32 2t
1949—Dec....| 35,410 24,427 |} 24,563 216 698 23 317 496 40 52 299 32 21
1950—Sept....| 35,800 23,483 | 23,591 216 599 23 317 554 40 7 291 31 19
Oct...o|eeevennnns 23,249 | 23,349 216 592 23 317 568 40 72 201 31 19
Nov.eeefoeeiensn. 23,037 1 23,153 216 581 23 317 578 40 73 271 31 19
Dec....| 35,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19
1951—Jan....|..........[| 22,392 | 22,461 216 501 23 317 606 27 31 19
Feb.... 22,162 288 604 23 317 617 27 31 19
21,927 288 589 23 317 618 271 31 22
21,900 288 609 23 317 635 27t 3 22
21,861 288 589 23 317 643 271 31 22
21,872 288 586 [........ 317 652 281 31 22
21,852 288 598 |........ 317 [l 281 31 22
21,986 288 608 |........ M7 ...l 291 31 22
J, J .

i%i&f Egypt * | Francet Gl;’:f: India Iran Italy Java | Mexico l\l:;hesr Ze":f,:; 4 irg; P?;‘{"s Peru
1945—Dec. ... 52 1,090 28 274 131 24| ...... 294 270 23 80 |. 28
1946—Dec. ... 53 796 28 274 127 28 5201 181 265 23 91 |.. . 24
1947—Dec. ... 53 548 27 274 142 58 5180 100 231 23 72 20
1948—Dec. ... 53 548 27 256 140 96 |........ 42 166 23 52 20
1949—Dec. ... 53 523 27 247 140 252 178 52 195 27 51 28
1950—Sept.... 53 523 27 247 140 252 188 115 231 29 50 27 28

Oct..... 53 523 27 247 140 252 188 116 231 29 50 27 28
Nov.... 53 523 27 247 140 252 188 133 231 29 50 27 28
Dec.... 297 523 27 247 140 252 208 208 311 29 50 27 31
1951—Jan..... 97 523 27 247 139 252 228 281 311 30 50 27 3t
Feb,... 102 523 27 247 139 252 228 281 3 30 50 27 3t
Mar.... 117 523 27 247 139 252 228 304 311 30 50 27 46
Apr.... 117 548 27 247 138 252 220 282 311 30 50 27 46
May.... 124 548 27 247 138 252 229 261 311 30 50 27 46
June.... 143 548 27 247 138 252 229 [........ 311 31 50 27 46
Inlv. ... 174 548 27 247 138 j........ 229t 311 j...... . 50 27 46
Ava o oo, 548 {..v... 2. Y A PRRR DU 229 | ..
Swi United Inj:er—I BIank for
End of Portu- | El Sal- | South ; Witz | Thai- pited | Uru. | Vene. [Mational| Infer-
month gal vador | Africa | SPain | Sweden l:;d tand | Turkey %g;gl guay zuela 1\:::; ngeté(t’]r:ﬂ
Fund ments
1945—Dec. ... |.ccivi v, 13 914 110 482 1,342 43 241 | 82,476 195 202 1., ... 39
1946—Dec. ... 433 12 939 111 381 1,430 34 237 | 62,696 200 215 15 32
1947—Dec. ... 310 15 762 111 105 1,356 34 170 | 82,079 175 215 1,356 30
1948—Dec. ... 236 15 183 111 81 1,387 34 162 | 1,856 164 323 1,436 36
1949—Dec. ... 178 17 128 85 70 1,504 118 154 | 81,688 178 373 1,451 68
1950—Sept.... 177 20 179 61 87 1,529 118 146 | 62,756 217 373 1,494 145
Oct 177 20 183 61 91 1,520 118 150 |........ 217 373 1,494 149
Nov 177 23 187 61 90 1,508 118 150 |........ 217 373 1,494 159
Dec 192 23 197 61 90 1,470 118 150 | 63,300 236 373 1,495 167
1951—Jan..... 197 23 202 61 93 1,474 118 150 260 373 1,495 140
Feb.... 197 23 208 61 108 1,482 118 150 {........ 287 373 1,495 125
Mar.... 202 23 205 61 114 1,448 118 150 | 83,758 295 373 1,495 119
Apr.... 212 23 210 61 124 1,444 118 150 |..... ... 295 373 1,495 161
May.... 217 23 210 61 129 1,458 115 150 |........ 293 373 1,495 153
June.... 217 26 210 60 129 1,451 115 150 | 63,867 279 373 1,518 151
July....l..ooe s 26 210 61 129 1,454 113 150 ..o ool 373 1,519 155
Aug.....].veeiinaen 26 210 61 129 1,447 |........ 150} beeiee 373 hoaia 143

# Preliminary. r Revised.

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom
and estimated official holdings of countries from which no reports are received.

2 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on goid stock (Treasury
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items’ and in the Treasury statement
“United States Money, Outstanding and in Circulation, by Kinds."

3 Beginning December 1950 includes gold holdings of issue and banking departments of the National Bank of Egypt; prior to that represents
holdings of issue department only.

¢ Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

5 Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31.

¢ Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544555, in the same publication and for those subse-
quent to 1941 see BULLETIN for April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back figures for Argentina
and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
[Negative figures indicate net sales by the United States]

(In millions of dollars at $35 per fine troy ounce)

Neth- Switz-

United Bel- Portu- | Swe- Other Argen- :
Year or quarter Total Kingdom | gium France laet:ls gal den lae;.d Europe ! Canada tina Cuba | Mexico
—452.9 |l.... .00, 31.1 | 278.5 {.......|~47.9 |....... —86.8 —7.4 36.8 |—224.9 | -85.0 | ~-23.8
721.3 —.2 14.2 ... 0o ... —10.0 80.2 |-29.9 27.3 337.9 153.2 |-30.0 36.9
2,864.4 406.9 | 222.8 | 264.6 | 130.8 | 116.0 { 238.0 10.0 86.6 311.2 727.5 | —65.0 45.4
1,510.0 734.3 69.8 15.8 40.7 63.0 3.0| =5.6 5.8 [........ 114.1 {—10.0 61.6
193.3 446.3 |—41.0 [....... —23.5 14.0 |....... —40.0 [2—159.9 3. —49.9 [—10.0 | —16.1
-1,730.3 ||~1,020.0 (~55.0 |—84.8 |—79.8 [—15.0 | —22.9 | ~38.0 —68.3 | —100.0 |........ 28.2 {—118.2
68.8 |l......is. —12.5 [..... . 10.4 10.5 1....... -~5.0 2.3
173.9 162.4 |=31.0 |.. ... foeeeini]oniii ot -10.0 7.9
101.5 2 0 R A 3.5 .......]—20.0 -11.3
—=151.0 J{.......... 2.5 ..eeen —-33.9|..... eo|ieiiia] —5.0 —15.0

-12.4
—-11.9
3.4
—47.4
1951
Jan-Mar......... .. —880.1 —400.0 |~12.3 |-91.7 | —4.5 {—10.0 |—-15.0 |—15.0 —44 .3 |....... —49.9 {....... —124.4
Apr.-Tune.......... -57.0 —80.0 2.0 | —15.0 ... ... | ... —11.2 [ —10.0 j.....oufi.inn 64.1
July-Sept.......... 290.0 3200 ..o | ~5.0|—-17.0 |....... —=3.5 [eevennnn PPN =20.0 |.......
|
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 dollars]
(In millions of dollars at $35 per fine troy ounce)
. ) Gold stock at Ear-
Other | Asia | Union end of period | Increase | Net | marked | Domes-
Year or Uru- | Vene- | Latin and of All in total |gold im-|gold: de-| tic gold
quarter guay | zuela | Amer- | Oceania | South | other Period gold port or | crease | produc-
ica Africa Treas- stock | export | orin- | tion?
ury | Totall (=) crease
1945, ......... . —37.9| ~73.1| ~27.8/3-188.3|....... 3.7 =)
1946............ —4.91 ~9.2 25.0 13.7 94.3 22.9
1947, . .0oeennn 251 =3.71 79.1 1.0[ 256.0| 11.9 | 1942,....... 22,726| 22,739] —23.0| 315.7| —458.4| 125.4
1948, . ....ollen 10.7/—108.0;  13.4) —4.1] 498.6 6.91 1943........ 21,938] 21,981 -—757.9| 68.9| —803.6| 48.3
1940, . ........t —14.4| —50.0; —7.5| -52.1} 195.7| —1.6 | 1944 .. ... ..| 20,619| 20,631| —1,349.8/ —845 .4/ —459.8| 35.8
1950, ........... —64.8....... -17.6| —39.2 13.14—47.8 20,065| 20,083 —547.8[—106.3| —356.7] 32.0
20,529 20,706 623.1f 311.5 465.4| 51.2
1949 22,754} 22,868| 32,162.1(1,866.3| 210.0| 75.8
24,244} 24.399| 1,530.4{1,680.4| —159.2| 70.9
Jan.-Mar......... 3.6/ —2.3} 72.0 -1 24,427| 24,563 164.6] 686.5] —495.7| 67.3
Apr.-June 3.71 ~6.6| 55.6 1 22,706| 22,820{ —1,743.3| —371.3|-1,352.4| r80.1
July-Sept -2.9 —-2.2 48.1 -2.0
Oct.-Dec...vun... -11.97 —41.0 19.9 .2 23,483{ 23,591 —153.9] —96.5/ —65.9 r7.6
23,249 23,349] —242.5] —93.4; —146.2 7.9
1950 23.037| 23,153] —195.5{—158.6; —35.3| 7.3
22,706( 22,820 ~333.2| —93.0| —237.9] 6.7
Jan.-Mar.. .0 22,392 22,461 —358.8] -105.6] —248.5 5.9
Apr.-June 0 22,086| 22,162| —298.7|—107.9| —184.4| 5.2
July-Sept -8 21,806f 21,927| —235.4|—123.5| —111.2| 5.8
Oct.-Dec......... -0 21,805| 21,000 ~27.3|—110.6/ 101.9] 5.5
..] 21,756] 21,861 —38.5; —41.0 -12.9 5.5
1951 June. .| 21,756 21,872 10.4] —37.6 46.3 5.9
- July...| 21,759} 21,852 —19.2} —16.2 —8.8 5.5
7l —22.6|....... 4—28.0 Aug. ..| 21,854| 21,986 133.11 —3.7] 137.0{ 6.6
0 —3.8) 12.714-25.0 Sept...[?22,013)922,163] »177.8] (% 5176.70
5 ~5.3| 20.3|4-31.0 |
. ? Preliminary. r Revised. 1!See footnote 2 on opposite page.
! Includes Bank for International Settlements. ? Yearly figures are estimates of United States Mint. For explana-
2 Includes sale of 114.3 million dollars of gold to Italy. tion of monthly figures see p. 1329, footnote 4.
2 Includes sales of 185.3 million dollars of gold to China. s 3 Change includes transfer of 687.5 million dollars gold subscrip-
4 Includes sales of gold to Egypt as follows: 1950, 44.8 million tion to International Monetary Fund.
dollars; 1951—Jan.-Mar., 20.0 million: Apr.-June, 25.0 million; and 4 Not yet available.
July-Sept., 31.0 million. 5 Gold held under earmark at the Federal Reserve Banks for foreign
NoT1e.—This series replaces the series on “Net Gold Imports to account, including gold held for the account of international institu-
United States, by Countries,” published previously. tions, amounted to 5,729.8 million dollars on Sept. 30, 1951. Gold
under earmark is not included in the gold stock of the United States.
Note.—For back figures and description of statistics, see Banking
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[End-of-month figures.

In millions of dollars]

1951 1950 1951 1950
International Fund International Bank
July | Apr. | Jan. | July June | Mar. | Dec. | June
Gold.........o.tn F I 1,519/ 1,495| 1,495| 1,464 o) (s P S PN PP D
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States..........co0nvns 1,316} 1,313| 1,304| 1,306 United States................... 9 6 5 5
Other........ooiiveniinnnnn. 4,327{ 4,315! 4,229( 4,257 Other. . .ovi i iiiiineenenas 919, 920, 921 924
Unpaid balance of member subscriptions. 869 907| 1,003 989 Investment securities (U. S. Govt. obli-
Other assets............. PN R 1 1 1 1 gations) ..ot 457 466 437 449
Member subscriptions. ........ A 8,037| 8,037| 8,037| 8,022 Calls on subscriptions to capital stock?. . 4 4 4 5
Accumulated net income.............. —6 —6 -5 —4 Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
guarantee)....... e 1,037 938 868 738
1951 1950 Other assets. .. R R R R T TR 19 12 9, 8
Net currency transactions ! Bonds outstanding, .. ................ 325( 311 261 261
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Aug. | Julyr | Juner | Aug.~ ANLEE. ... i vvetie i . 33 30 29 26
Loans—undisbursed. . 352 279 229 126
Other liabilities. . .. 6 3 5 S
Australian pounds. ............. vee..| 20.0| 20.0| 20.0] 20.0 | General reserve 42 38 35 27
Belgian francs......oceeeeeereerenn.. 11.4| 11.4] 11.4[ 11.4 | Special reserve. 200 18 - 17| 14
Brazilian cruzeiros. . ................. 65.5| 65.5| 65.5| 37.5 | Capital®.......cooiiiiiiiiiiii, 1,668) 1,668 1,668( 1,670
Chilean Pesos......cooviieeennnneenan 5.4 5.4 5.4 8.8
Czeqhosll;ovakian koruny........... ven 6.0f 6.0 6.0 6.0 r Revised
P et e e 208 108 192 102 | 4 ASof Aug. 31, 1951, the Fund had sold 759.8 million U, S. dollars;
Ethiopian dollars. - . nuvvrvonoonvailen oo e ‘6 | in addition, the Fund soid to the Netherlands 1.5 million pounds
French francs. . ...oooonnonno 01" 1257°0] 125 .0] '125.0| 125 0 | sterling in May 1947 and 300 million Belgian francs in May 1948, sold
Indian rupees. . . ..... TR 100.0| 100.0| 100.0| 100.0 | to Norway 200 million Belgian francs in June and July 1948, and sold
Mexican Desos. ....vvvvevioroininl L 22.5 to Brazil 10 million pounds sterling in January 1951. Repurchases
Netherlands guilde;'s """"""" 4l 754 754 754 amounted to 69.3 million dollars. Currencies the net transactions in
Norwegian kroner. . , . . 6/ 9.6/ 9.6] 9.6 | which amount to less than one million are reported under “All other.”
South African pound: T T T 1000 2 Excludes uncalled portions of capital subscriptions, amounting to
Turkish lras. . .o. om0 50 5.0 5.6l 5.0 6,671 million dollars as of June 30, 1951, of which 2,540 million repre-
Pounds sterling................ -0l 300.0] 300.0| 300.0 | sents the subscription of the United States.
Yugoslav dinars...............s 9.0 .0 9.0 9.0
Allother. ......oooeiiveniin.., -9 -9 -9 -9
Total.......oovviiiniinn, ..] 736.0| 736.0| 736.0| 744.6
CENTRAL BANKS
A;:?:,g;‘:;‘:e Assgé;::nl:;ilimg Liabilities of banking department
Bank of England _Notle
(Figures in millions of Dis- s Deposits Other
pounds sterling) Gold ¢ Other Na(;t:s counts Securi- tion * liabili-
assets 2 coin] and ad- ties ties and
vances Bankers’ | Public ECA Other | capital
1941—Dec, 31........ .. 2 780.0 28.8 6.4 267.8 751.7 219.9 11.2 N 54.1 17.9
1942—Dec, 30.......... .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 eee 48.8 17.9
1943—Dec. 29...00vvun. .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. 27.......... .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 eseen 52.3 17.8
1945—Dec. 26...... .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946—Dec. 25.......... .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Dec. 31.... 2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 186 |........ 95.5 18.1
1948—Dec. 29...... .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec. 28.......... .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Sept. 27...00vue .4 1,350.0 70.2 21.0 583.0 1,283.3 291.8 14.8 254.8 94.3 18.5
Oct. 25 .4 1,350.0 80.3 40.3 581.8 1,272.6 316.0 13.0 266.4 89.3 17.8
Now. 29... .4 1,350.0 66.1 37.8 585.9 1,286.0 305.0 18.4 266.4 82.2 18.0
Dec. 27... .4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 .4 85.0 18.1
1951—Jan. 31., .4 | 41,350.0 69.4 19.7 329.2 1,282.0 297.9 13.0 2.4 86.7 18.3
Feb, 28.. 4 1,350.0 62.0 16.1 345.7 1,289.0 293.0 13.0 9.3 90.1 18.5
Mar. 28.......... .4 1,350.0 31.3 12.3 395.1 1,320.1 302.4 13.8 14.6 89.3 18.5
Apr. 25.......... 4 1,350.0 37.3 6.4 388.4 1,313.8 305.8 14.2 5.4 89.0 17.8
May 30.......... 4 1,350.0 19.2 2.8 405.0 1,331.6 296.4 14.4 13.4 84.8 18.0
June 27.......... 4 41,400.0 51.8 7.9 360.0 1,349.3 290.1 20.4 4.4 86.6 18.1
July 25.......... 4 1,400.0 20.1 7.7 390.8 1,380.9 294 .4 14.8 2.3 88.9 18.3
Aug. 29..... . 4 41,400.0 42.9 29.7 337.7 1,358.0 273.6 18.5 .9 98.9 18.5

1 On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department.

4 Fiduciary issue decreased by 25 million pounds on Jan. 10, increased by 50 million on June 12 and by 25 million on July 31, and decreased

by 25 million on Aug. 21, 1951,
p. 450; and February 1948, p. 254.

For details on previous changes, see BULLETIN for January 1951, p. 238; February 1950, p. 254; April 1949,

NoTE.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Dominion and provin-
Bank of Canada cial government Deposits
Sterling securities Other
(Figures in millions of Gold and United Other Note liabilities
Canadian dollars) gtlaltes assets |circulation? and
ollarg Short- Chartered | Dominion capital 3
Other govern- Other
1
term banks ‘ment
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940--Dec. 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945-—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 3 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947-~-Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Dec. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec. 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Sept. 212.2 1,406.1 444.6 219.7 1,318.4 555.8 22.0 258.2 128.2
Oct. 3 152.2 1,381.4 435.7 440.0 1,321.8 621.7 39.0 235.2 191.6
Nov. 127.2 1,170.0 662.0 415.5 1,323.5 578.9 45.3 221.0 206.0
Dec. 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Jan. 117.9 1,171.0 731.5 273.7 1,294.4 537.6 68.3 204 .4 189.3
Feb. 2 117.3 1,165.4 757.0 249.0 1,295.4 550.5 69.5 204.6 168.7
Mar. 80.0 1,341.9 673.7 171.1 1,319.5 552.9 70.5 206.7 117.2
Apr. 128.8 1,327.6 722.5 168.8 1,323.0 556.1 56.9 215.1 196.6
May 125.2 1,313.7 777.3 117.9 1,337.5 530.1 76.2 221.5 168.7
June 116.8 1,335.2 846.3 104.1 1,351.3 590.7 75.3 220.1 165.0
July . 116.8 1,327.4 872.5 118.6 1,370.5 558.2 91.1 212.6 202.9
Aug. 31 100.0 1,349.6 888.1 119.8 1,370.7 580.4 115.0 185.7 205.8
Assets Liabilities
Bank of France
Domestic bills Advances to Deposits 7 Othe
(Figures in Foreign Other Note b b‘lr
millions of francs) { Gold § ex- assets 6 circula- ‘%- o
change | pen : ¢ tion | Govern- and
market$ Special | Other | Current! Other ment ECA Other capital
1938—Dec. 29...| 87,265 821 1,892 1,797 7,880 |........ 30,627 14,028| 110,935 2,718
1939—Dec. 28...} 97,267 112 5,818 2,345 5,149 | 14,200 | 30,473 15,549| 151,322 2,925
1940—Dec. 26...| 84,616 42 7,802 661 3,646 | 63,900 {112,317 18,571] 218,383 844,986
1941—Dec. 31...| 84,598 38 6,812 12 4,517 | 69,500 (182,507 17,424} 270,144 368,474
1942—Dec. 31...| 84,598 37 8,420 169 5,368 { 68,250 (250,965 16,990| 382,774 321,318
1943—Dec. 30...| 84,598 37 9,518 29 7,543 | 64,400 |366,973 16,601 500,386 315,596
1944—Dec. 28...[ 75,151 42 | 12,170 48 | 18,592 | 15,850 |475,447 20,892 572,510 7,078
1945—Dec. 27...[129,817 68 | 17,980 303 | 25,548 |........ 445,447 24,734 570,006 4,087
1946—Dec. 26...| 94,817 71 37,618 3,135 | 76,254 | 67,900 |480,447 33,133 721,865 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 (117,826 (147,400 558,039 59,024 920,831 10,942
1948—Dec. 30...| 65,225 30 | 97,447 8,577 [238,576 [150,900 558,039 57,622 987,621 16,206
1949—Dec, 29...| 62,274 | 61,943 |137,689 | 28,548 |335,727 |157,900 {560,990 | 112,658|1,278,211] 1,168 |........ 158,973 | 19,377
1950—Sept. 28...|182,785 |173,725 |119,556 | 14,572 (377,531 {163,900 {481,039 | 132,97211,467,425 94 | 11,928 1144,909 | 21,725
Oct. 26...[182,785 {140,735 115,122 | 25,035 |371,010 {162,600 (481,039 | 197,555|1,466,623 73 8,739 (171,836 | 28,610
Nov. 30...{182,785 {146,783 (150,674 | 32,047 |297,884 [155,900 |481,039 | 222,277|1,502,770 83 7,613 |137,038 | 21,885
Dec. 28...{182,785 [162,017 (136,947 | 34,081 |393,054 }158,900 |481,039 | 212,822(1,560,561 70 | 15,058 |161,720 | 24,234
1951—Jan. ..|182,785 (172,719 [131,554 | 35,907 [373,922 159,800 (481,039 | 197,815/1,535,688 74 { 16,772 {154,980 | 28,027
Feb. 2 . 185,735 |122,549 | 32,158 |383,170 ]159,000 (481,039 | 213,535|1,541,910 18 | 30,205 160,976 | 26,864
Mar. 29... 193,622 |133,959 | 29,194 (389,147 {154,800 (481,039 | 223,295|1,576,231 75 | 39,588 (149,431 | 22,516
Apr. 26... 173,566 (141,921 | 23,821 [427,135 (159,700 |481,039 | 235,063]1,597,678 98 | 46,941 1160,530 | 28,444
May 31...[191,447 (169,035 |215,539 | 17,539 (341,766 {158,700 (481,039 | 259,474|1,632,018 83 | 17,636 (160,143 | 24,658
June 28...|191,447 |161,802 (196,435 | 12,164 |458.572 |157,600 |481,039 | 235,037|1,660,842 66 | 16,432 (190,056 | 26,701
July 26...1191,447 154,610 |232,873 5,967 (454,608 (145,800 [481,039 } 250,441(1,699,190 74 | 19,703 {166,020 | 31,798
Aug. 30...1191,447 {145,195 {236,169 1,256 (472,894 |160,600 |481,039 1°245,129]1,754,151 96 6,980 |146,012 | 26,490

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 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

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 1940, pp. 406~407; January 1939, p. 29; September 1937, p, 853;
and November 1936, pp. 878-880.

¢ For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

7 Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates.

8 Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400;
1941, 64,580; 1942, 16,857; 1943, 10,724, ~

9 Includes advance to Stabilization Fund, amounting™to 142.7 billion francs on Aug. 30.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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CENTRAL BANKS—Continued

Central Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) Aug. July June Aug. date of month) Aug. July June Aug.
Central Bank of the Argentine Bank of the Republic of Colom-
Republiic (millions of pesos): bia—Cont.
Gold reported separately........ 874 874 874 656 Loans and discounts........... 262,241{257,368{259,060{ 215,505
Other gold and foreign exchange.{ 1,924] 2,165| 2,389 1,561 Government loans and securities. [141,557{135,630{135,872] 136,307
Government securities.......... 2,034/ 2,003 1,993 1,917 Other assets...... e 104,245| 83,883| 79,613] 56,692
Rediscounts and loans to banks. .| 38,675} 37,661| 37,115( 30,906 Note circulation. . 408,240{410,181(423,992| 439,540
Other assets................... 267 293 28 305 Deposits. .. .covieeiieiirannn, 224,561,204 ,422(197,792| 178,880
Currency circulation. . ......... 15,113 14,794 14,567 11,060 Other labilities and capital. .. 69,136 69,554| 66,608} 51,256
Deposits—Nationalized......... 25,408} 25,060 24,8871 21,710||Central Bank of Costa Rica
Other sight obligations. ...... .. 572 539 565 488|| (thousands of colones):
Other liabilities and capital,.... 2,681 2,603| 2,634 2,086 Gold..........coviiiiiiienn.. 11,511 11,511 11,511 11,511
Commonwealth Bank of Aus- Foreign exchange......... 27,658| 30,476] 32,456 36,552
tralia (thousands of pounds): Net claim on Int’l, Fund ¢ 7,030 6,088] 6,188 7,019
Gold and foreign exchange......;688,8341710,232{719,551| 530,978 Loans and discounts 85,898| 83,166 82,419| 78,643
Checks and bills of other banks. .| 4,193 ,063| 7,691 3,939 Securities........ ces 8,184 8,2191 9,285 20,401
Securities (incl. Government and Other assets............ Ceeeaes 16,496] 15,838 15,783] 18,076
Treasury bills)............... 358,7571342,668|363,087| 329,923 Note czrculatxon ...... .|101,798{103,701(105,376; 98,165
Other assets...... 71,044 82,570| 82,901} 64,769 Demand deposits. . .| 43,244] 41,311} 42,316] 64,235
Note circulation 281,471{277,721|275,270| 235,270 Other liabilities and capltal. vee.l 11,735 10,286 9,950 9,802
Deposits of Trading Banks: National Bank of Cuba
Special. ... ... it 525,570(533,570|559,320( 455,170 (thousands of pesos):
ther. .o it it i 32,403 33,653| 28,318] 30,277, Gold....... ... i, 290,564(280,564|280,564 (290,558
Other liabilities and capital.....[283,384|295,590|310,322| 208,891 Foreign exchange (net)......... 99,645]116,310{ 96,033} r57,458
Austrian National Bank (millions Foreign exchange (Stablhzatnon
of schillings): Fund).................. vee.]133,9741129,648(113,282| 48,714
Gold. ...\ttt 51 51 51 50 Siver. . ...eiciiiii i .o| 42,588 43,486| 43,970 75,178
Foreign exchange.............. 358 252 310 318 Net claim on Int’l. Fund ..., 12,511} 12,511 12,511} 12,507
Loans and discounts. .......... 5,327 4,918 4,720 2,561 Loans and discounts. ceee..| 1,0831 1,245 1,316 979
Claim against Government...... 4,615] 4,524 4,444 6,050 Credits to Government. . ....... 10,478| 10,522 10,871 19,780
Otherassets.........coceiueune . 36 37 38 35 Other assets........... 27,635| 27,509 27,740| 17,708
Note circulation. . 7,190} 6,796 6,598 5,877 Note circulation 378,810|379,777|1374,076] 343,531
Deposits—Banks. 173 171 192 282 Deposits. .....ovu... 232,199(234,855{205,392| 155,604
Other.. 884 577 612 932 Other liabilities and capxtal ..... ,439) 7,1063| 6,822] 13,748
Blocked...... e 2,139] 2,238; 2,162 1,923||[National Bank of Czechoslovakia+
National Bank of Belglum National Bank of Denmark
(millions of francs): (millions of kroner): .
Gold. ... ... i 30,399} 29,742} 29,307 32,132 Gold....... ... oo, 69 69 69 69
Foreign claims and balances (net).| 14,902} 12,580! 10,768 5,801 Foreign exchange.............. 433 425 406 307
Loans and discounts........... 8,268] 9,334{ 9,901 7,206 Contributions to Int’l. Bank..... 8 8 6
Consolidated Government debt..| 34,860| 34,860| 34,860{ 34,939, Loans and discounts........... 120, 112 108 38
Government securities......... . 3,8331 3,757 3,214 7,290 Securities. ...oi it i, 130 131 143 137
Other assets. ............... oo 3,249 3,112 3,795 5,126 Govt. compensation account....{ 3,925 3,942/ 3,942 4,019
Note circulation............. ..] 90,248| 88,822 86,814, 88,189 Other assets. .. .. et . 582 539 526 195
Deposits—Demand. ........... 1,948| 1,546 2,413 1,800 Note circulation............. .| 1,561 1,569 1,620 1,508
............ .. 780 570 268 33 Deposits—Government.........| 1,812 1,802 1,774 1,247
Other liabilities and capital. . . .. 2,534] 2,446 2,349; 2,472 Other............. .. 1,7001 1,670 1,620, 1,863
Central Bank of Bolivia—Mone- Other liabilities and capital. . ... 194 185 188 153
tary dept. (millions of bolivianos): Central Bank of the Dominican
Gold at home and abroad? ......].......|....... 1,370 1,370)f Republic (thousands of dollars):
Foreign exchange (net).........[.......f. .. .00 900 455 Gold................. 8,056 8,056| 8,056] 4,045
Loans and discounts. . 1,960 1,748 Foreign exchange (net). . 19,515} 19,177| 18,499 14,590
Government securities. . 724 7361 Net claim on Int’l Funds. ..... 1,250| 1,250{ 1,250 1,250
Other assets.........vueeunnnn.|. 157 172 Paid-in capital—Int'l. Bank..... 40 40 40, 40
Note circulation 3,887 2,894 Loans and discounts. ......... . 212 212 107 148
Deposits......o..ouus 278 592 Government securities.......... 6,217 6,217} 6,217 5,383
Other Habilities and capltal ................... 948 997 Other assets...........c0..... 992 968 972
Central Bank of Ceylon (thousands Note circulation. ... 26,226} 26,133] 20,669
of rupees): Demand deposits 8,918] 8,247 5,449
Foreign exchange.............. 673,5141677,105|649,888| 494,881 Other labilities and capital. . ... 817 801 758 309
Paid-in capital—Int’l. Bank..... 1,116] 1,116] 1,116 1,429Central Bank of Ecuador
Government securities.......... 3,252} 2,706 68[........ (thousands of sucres):
Other assets..........c.....u-. 1,839 1,628 1,245 25 GoldS. ... ... ... . i 335,4281334,993{334,862| 252,692
Currency in circulation 393,467(397,245/389,281| 306,486 Foreign exchange (net)s........ 87,750 69,110| 82,570] 71,802
Deposits—Government. . 94,670] 90,625 43,979 6,416 Net claim on Int’'l. Fund3...... 18,758| 18,757 18,757} 16,881
anks.............. 157,851{162,0811187,199| 134,471 Credits—Government.......... 195,699(188,362(225,728] 235,779
Other liabilities and capital..... 33,733| 32,604f 31,858] 49,191 Other........oovvun.. 169,225{171,057|148,550} 158,622
Central Bank of Chile (millions Other assets...... 200,332{181,855{180,008| 144,352
of pesos): Note circulation 507,165[488,385(485, 741 456,620
Gold. ...t e 1,304 1,314| 1,346 1,241 Demand deposits—Private banks 147,399 136,4231134,099] 142,354
Foreign exchange (net)......... 245 198 180 167 Other....... 115,580|107,554(123,452| 100,229
Net claim on Int’l. Fund 2. . . ... 107 107 107 1 Other liabilities and capltal ..... 237,047|231,772|247,273) 180,924
Discounts for member banks....| 1,351 1,695 931 1,900||National Bank of Egypts (thou-
Loans to Government.......... 675 675 675 686[[ sands of pounds):
Other loans and discounts. . 5,613 5,304 6,309 3,003 old? ... ... 60,5521 49,771 6,376
Other assets............ 2,399 2,332{ 2,437 1,725 Foreign exchange$ .. 46,010] 48,113 r59,620
Note circulation. . 7,375 7,359 7,469 6,124 Foreign and Egyptxan
Deposits—Bank. . 1,669 1,497 1,550| 1,248 Government securities.. ......|....... 309,905(315,460] 291,484
Other 653 846| 1,064 250, Loans and discounts...........0....... 5,49 7,950 .63
QOther liabilities and capital. 1,995 1,924| 1,902 1,101 Other assets.. .......c.covevveafevennns 2,623] 2,308 12,796
Bank of the Republic of Colombia’ Note circulation...........ooo | iann 160,295|170,820| 140,578
(thousands of pesos): Deposits—Government. P P 85,441| 88,544 73,859
Gold and foreign exchange...... 168,140|181,524,188,096{ 235,432 (8791 A PR 156,065/143,050 139,682
Net claim on Int’l. Funds .....| 24,369 24,369| 24,369 24,368 Other hablhtles and capital.....|....... 22,786| 21,188 ,79
Paid-in capital—Int’l. Bank.....| 1,384} 1,383 1,381 1,372

r Revised.

10n Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc.

2 1t is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.

t This figure represents the amount of the bank’s <ubscr1pt10n 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

4 For last available report (March 1950), see BULLETIN for September 1950, p. 1262.

5 Tn December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar.

¢ The Nationa! Bank of Egypt became the central bank on Apr. 5, 1951,

7 Beginning December 1950, includes gold in Banking Department formerly shown under ¢

in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams of fine gold per Egvptlan pound

8 Includes foreign exchange and, from June to November 1950, gold, formerly shown under *

‘Other assets.’

Until such time

‘Other assets”; in April 1951, gold previously held

NoT1E —For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. $12: and January 1950, p. 118,
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CENTRAL BANKS—Continued

. Central Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) Aug. TJuly June Aug. date of month) Aug. TJuly June Aug.
Central Reserve Bank of El Salva- Bank of Italy (billions of lire):

dor (thousands of colones): Gold. .. ot 4 4 4 4
Gold. ... ... i i 64,544( 64,610 64,682 50,289 Foreign exchange..... 34 32 30 29
Foreign exchange (net)......... 67,331 75,364] 82,806| 61,496 Advances to Treasury. 590 590, 590 590
Net claim on Int'l Fundl....... 1,565] 1,565! 1,565 1,565 Loans and discounts.... 265 261 293 213
Loans and discounts............ 4,928 2,785 782 1,523 Government securities. 204 205 206 178
Government debt and securities..| 5,395 5,602{ 5,636 4,988 Other assets.......... 652 603 539 610
O_ther assets...... Lol 11,6420 1,406) 1,419 1,492 Bank of Italy notes. .. 1.120 3 1.121 1,086 1,022
Note circulation Allied military notes. ... ’ !

Deposits .. Deposits—Government. 174 159 181 127

Other liabilities and capital..... 6,840 6,610 6,459 6,505 Demand... - 101 82 74 140
State Bank of Ethiopia ? Other........... s 276 269 253 258
Bank of Finland (millions of mark- Other liabilities and capital. . . .. 79 64 66 75

kaa): Bank of Japan (millions of yen):

Gold....... ... ... 4,475| 4,475| 4,475 2,230 Cash and bullion............... 1,153

Foreign assets (net) ............ 12,0001 5,663 1,201 —85 Advances to Government. 83,181

Clearings (net) . . .............. —1,922y{—1,711{ —1,644 —151 Loans and discounts. . .. 146,353

Loans and discounts. . 34,418] 37,611} 42,326| 41,386 Government securities. 120,648

Securities. .. . . 984 955 970 1,062 Other assets.......... 31,526

Other assets......... 8,278 9,480} 7,480 1,294 Note circulation. ...... 324,618

Note circulation. .. .. 41,446) 39,826 39,670 34,014 Deposits—Government . 25,239

Deposits. . ...t 1,829 1,249 2,896 2,162 Other...... I 18,215

Other liabilities and capital. .. .. 15,048| 15,399] 12,242 9,561 Other liabilities................ 14,787
Bank of German States 'The Java Bank (millions of guilders):

(millions of German marks): Gold 5. . ovoivreae i 677
Foreign exchange. ............. 2,432 2,098| 1,799 1,377 Foreign exchange (net). . 78
Loans and discounts. . .. L.l 4,025 4,194 4,446{ 3,079 Loans and discounts. ........... 159
Loans to Government. . 9,591 9,556| 9,251j 9,262 Advances to Government . 2,034
Other assets. .. ... 1,498| 1,470 1,461 1,118 Other assets.......... 102
Note circulation....... 8,713] 8,384/ 8,189 8,026 Note circulation. .. ... 1,931
Deposits—Government . 2,488 2,593 2,292 2,583 Deposits. . . ...oveeenniin.. 692

anks 1,860 1,846| 1,839 1,052 Other labilities and capital. . . .. 423
Other 1,405] 1,286; 1,344 401|[Bank of Mexico (millions of pesos):

Other liabilities and capital. . . .. 3,080| 3,210{ 3,294 2,773 Monetary reserve &, ......... ... 909
Bank of Greece (billions of drach- “Authorized” holdings of secu-

mae): FitieS, e6C.. . ittt 2,739
Gold and foreign exchange (net).|....... 935 3760 328 Bills and discounts............. 138
Loans and discounts............[-...... 191 189 193 Other assets........ 342
Advances—Government. .. .....|....... 6,402 6,717 5,000 Note circulation. . .. e 2,365

Other. . . ..o| 3,5280 3,519| 2,481 Demand liahilities. . . .......... 1,272

Other assets. .. ... AU, ... 2,347| 2,535 955 Other liabilities and canital. . . .. 491

Note cirealation. .............. ] veeen. 1,770 1,790 1,739 Netherlands Bank (millions of

Deposits—~Government... . ...l..co.... 851 885 8081 guilders):

Reconstruction and Gold 7, .. veiiin i, 1,177¢ 1,177f 1,177 871
relief accts......... 4,426] 4,452| 2,653 Silver (including subsidiary coin). 18 17 17 15
Other............. 2,035 2,266 988 Foreign assets (net)............ 23 41 122 1,213

Other liabilities and capital 4,321} 34,327) 2,770 Loans and discounts. . ......... 474 503 199 54
Bank of Guatemala (thousands of Govt. debt and securities. . ... 3,251 3,262| 3,260/ 2,850

quetzales): Other assets.......... . 61t 644 615 883
Gold. . .......... . 27,229 27,229 Note circulation—OId. . . 48 48 49 60
Foreign exchange 13,496 6,793 ~ New......... 2,762 2,806 2,693 2,847
Gold contribution to Int'l Fund .| 1,250] 1,250( 1,250 1,250 Deposits—Government. ........ 0eecoeifoeeo ]t 281
Rediscounts and advances. .. ... 7,398) 6,952 5,331 4,040 Blocked...... B R P RNt ER R 2
Other assets.......ovouvuvvnn.. 17,2411 18,535 | 07 1,685/ 1,626/ 1,549 1,210
Circulation—Notes, s 37,110] 34,046 Other............ .o 582 677 644 895

Colueenninnnnn 3,314] 3,124l  Other liabilities and capital, ....| 477|487 454 592

Deposite—Government. 2,818] 2,318 1,413|Reserve Bank of New Zealand

Banks.............. 10,949| 11,189 9,719||  (thousands of pounds):

Other liabilities and capital. . . .. 11,043| 11,909| 10,615[ 9,545 Gold. ... .. i 5,306; 5,203 5,157) 4,397
National Bank of Hungary ¢ Foreign exchange reserve....... 79,688 78,943| 78,539; 57,293
Reserve Bank of India (millions of Loans and discounts........... 6,019 6,235 6,495} 5,480

rupees): Advances to State or State un-

Issue department: dertakings. ......... ... ..., , & 56,097

Gold at home and abroad 400 400 400 Investments...... .

Foreign securities.......... 6,232 6,782 5,832 Other assets.......

Indian Govt. securities. . ... 5,166] 5,166 4,516 Note circulation. .. Cieaes

Rupeecoin................ 603 578 591 Demand deposits. . ... v

Note circulation. ............ 12,016( 12,575 11,096, Other liabilities and capital. . ...
Banking department: Bank of Norway (millions of kroner):

Notes of issue department....|....... 385 348 244 Gold

Balances abroad .. 2,174] 1,793 2,233 Foreign assets (net). ... ..

Bills discounted. .... .. 28 21 30 Clearing accounts (net).........

Loans to Government. .. e 52 750 ... Loans and discounts............

Otherassets..........oenuiu|iiunans 926 1,179 788 Securities. ..........i i, -

Deposits. . .ooivveeinniiein] e 3,315 3,098 2,987 Occupatien account (net)....... .

Other labilities and capital...[....... 251 318 309 Other assetS. .. ovevneeenanenen .

Central Bank of Ireland (thousands Note circulation........

of pounds): Deposits—Government.

Gold. ..ot 2,646 2,646] 2,646 2,646 Banks......

Sterling funds. . .. .. 49,886| 49,469 47,131 Block d..

Note circulation. ........ovvun, 52,820| 52,532 52,115| 49,777 ECA........

Other liabilities and capital.

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. Until such
time as the Fund engages in operations in this currency, the “net claim’ will equal the country’s gold contribution.

2 For last available report (July 1950), see BULLETIN for December 1950, p. 1699.

3 Effective June 1, 1951, figures reflect the change in the official exchange parities of the drachma resulting from abolition of exchange certificate
system.

4 For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

5 Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder.

® Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.

7 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.

Not1e.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 113.
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CENTRAL BANKS-—Continued

Central Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) Aug. TJuly June Aug. date of month) Aug, Tuly June Aug
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Note circulation............... 31,710 31,648} 30,987 28,380
Issue department: Deposits—Government. . 220 690 1,131 135
old at home and abroad...|.......[....... 44 44 her.......c..ooun. 3,256 3,229| 3,461 3,206
Sterling securities.......... (... ..ot 852 652 Other liabilities and capital. . ... 18,632 19,169 20,607 14,646
Pakistan Govt. securities. . .|.......|....... 603 519 Bank of Sweden (millions of kronor):
Govt. of India securities....|.......|....... 138 141 Gold......oviiiveiiiinnnanen. 283 284 284 156
India currency.....ooovne |t 300 300 Foreign assets (net)............ 651 677 504 1,046
Rupee coin....ovvvviinivanlveeinfoeeenes 43 57 Net claim on Int'l. Fund?...... 88 i
Notes in circulation........}1..... ..} ....o0 1,924 1,660 Paid-in capital—Int'l. Bank. ... 10 ..o feennenn] e, ..
Banking department: Swedish Govt. securities and ad-
Notes of issue department. .. 55 53 vances to National Debt Officed| 3,454| 3,526| 3,718 2,936
Balances abroad....... 616 318 Other domestic bills and advances 267 242 249 150
Bills discounted. . . 99 102 Other assets. . .. P . 499 511 508 316
Loans to Governmen 4 Note circulation. . 3,577 3,482 3,530 3.163
Other assets ..... e 374 423 Demand deposits—Government.. 459 636 605 330
DOSItS. . vt vi i au ]l 1,029 804 Other....... 623 527 530 458
Other llablhtres and capital. . 119 92 Other liabilities and capital. . ... 594 594 597 654
Bank of Paraguay—Monetary dept. Swiss National Bank (millions of
(thousands of guaranies): francs):
Goldl ...ttt ,1651 1,165 1,165 600 Gold. . .ovviiiiiieiiniiniann, 5,982 6,014 6,001 6,144
Foreign exchange (net)......... 122,307|115,282|105,315 9,836 Foreign exchange.............. 208 188 209 351
Net claim on Int’l. Fund 2. ..... 5,261] 5,261 ,256) 2,710 Loans and discounts....... veees 134 141 190 108
Paid-in capital—Int’l. Bank..... —1,024| —1,001( —1,001 —228 Other assets. .... JE 77 79 76 72
Loans and discounts........... 156,107]148,515|141,345| 127,941 Note circulation............... 4,498| 4,469 4,468 4,290
Government loans and securities. | 16,656| 16,617| 16,623 4,653 Other sight liabilities........... 1,704 1,753} 1,810 2,187
Other assets......... e ... 62,736] 52,369 32,907} 28,183 Other liabilities and capital. . ... 198 199 198 199
Note and coin issue. P 197,123/186,783(179,793| 125,083||Central Bank of the Republic of
Demand deposits. ............. 96,723| 86,726/ 60,554| 41,492)) Turkey (millions of pounds):
Other liabilities and capltal ..... 69,363 64,701 61,261 7,12 Gold......covveviiiinneenenn. 419 419 419 408
Central Reserve Bank of Peru Foreign exchange and foreign
(millions of soles): clearings..........cocivienn. 4 160 170 99
Gold and foreign exchange?. . ... 651 703 336 Loans and discounts 1,332 1,282 1,284 1,133
Net claim on Int’l. Fund 2. 20 20 20 Securities. . ... 15 15 15 28
Contribution to Int'l. Bank. .. 2 2 2 Other assets 81 120 95 100
Loans and discounts to banks. ..i{....... 271 180 160 Note circulation............... 999 973 986 879
Loans to Government......... j....... 701 712 704 Deposits—Gold 153 153 153 153
Other assets......covvvneveunns 127 96 271 Other 572 641 593 583
Note circulation. .... 1,228; 1,186 971 Other liabilities and capital..... 265 230 251 153
DEpOSItS. v vvevenrereenrnenns 352 371 166(|Bank of the Republic of Uruguay
Other liabilities and capital.....|....... 192 156 387|| (thousands of pesos):
Central Bank of the Philippines 1) s S PP DN 424,577 315,548
(thousands of pesos): SHVer. v iiivee i 10,301 11,562
Gold........oiiiiiiiiiiie, 11,2891 11,067, 10,237 5,427 Paid-in capital—Int'l. Bank.....|.......j....... 318 313
Foreign exchange. ............. 531,024(523,146|533,970| 441,331 Advances to State and govern-
Net claim on Int’l. Fund?.. .. 29,504| 29,504 29,504, 7,50 ment bodies.......... ..o oot 149,982| 144,932
Loans. ..covvvivevenueseennnnn 39,609 29,609| 19,609 53,169 Other loans and discounts.......{v......[....... 284,644] 263,332
Domestic securities. . .... vee...]231,2061231,760|234,536| 137,250 Other assets.....oovvveernnenn.. 341,222| 284,559
Other assets...... e 191,473(185,879/180,316| 150,040 Note circulation............... 370,310 291,026
Note circulation. . ..|588,994|611,406(634,443| 556,911 Deposits—Government 100,626] 96,644
Demand deposits. . .|254,564(210,170({202,970| 125,234 Other..... .1319,831{ 299,020
Other liabilities and capital. .... 190,545|189,388/170,759| 112,573 Other liabilities and cap . 420,278| 333,557
Bank of Portugal (millions of Central Bank of Venezuela (m -
escudos): lions of bolivares):
Gold...ovviiiiiiin i 3,820, 3,848 3,214 Gold...oviiiiiiiiiiiiienen 1,141 1,141 1,141 1,041
Foreign exchange (net).........[....... 10,692 10,781 9,243 Foreign exchange (net)......... —158 ~94 ~42 —46
Loans and discounts. ..........|....... 529 527 525 Other assets..........cvvvevunn 117 129 119 53
Advances to Government.......[....... 1,246 1,249 1,242 Note circulation 739 730 730 733
Other assets...... P D 586 541 662 Deposits. . .oovviriirrnnernins 195 171 140 175
Note circulation. ..........ooeufevenn.. 8,242| 8,224 7,924 Other liabilities and capital. . ... 167 276 348 141
Demand deposits—Government..|....... 900 752 448||Bank for International Settle-
ECA........[...cc... 144 164 349|| ments (thousands of Swiss gold
Other.......[....... 5,262| 5,560 3,600{| francs):
Other liabilities and capital ............ 2,326 2,245 2,565 Goldinbars. ................. 437,196/475,853|462,429| 382,608
South African Reserve Bank Cash on hand and with banks...] 49,366; 57,047 56,548] 55,023
(thousands of pounds): Sight funds at interest.......... 10,502| 4,393| 4,391 2,902
Gold4. ... ciiiiiiiiiiiiiies 74,264| 74,338| 74,243] 63,776 Rediscountable bills and accept-
Foreign bills. . ................ 66,945 73,016 80,043| 71,307 ances (at cost)......oovuennnn 132,833|139,380/108,835| 105,253
Other bills and loans........... ,7514 5,119/ 4,880/ 5,626 Time funds at interest.......... 32,544| 31,023] 33,459 50,123
Other assets........... PPN 35,313 27,919 28,840| 33,682 Sundry bills and investmenta. ...1343,857|334,195]270,650| 281,693
Note circulation............... 79,611 79,142 78,482 69,993 Funds invested in Germany .1297,201{297,201297,201] 297,201
Deposits. .. oo i iuneniiinn. 85,288| 83,163| 91,846] 90,299 Other assets......oo.vivannnsnn 1,430 1,393 1,803 1,492
Other liabilities and capltal ..... 18,375| 18,087| 17,679 14,099 Demand deposits (gold) evee...|308,573|304,2861247,389| 272,798
Bank of Spain (millions of pesetas): Short-term deposits:
Gold........ 665 665 662 668 Central banks—OQOwn account.. [423,982{505,345|475,752| 393,581
Silver .. 378 378 378 446 Other........| 78,451| 37,810 17,418] 19,736
Government loans and secu g.| 15,707| 15,771| 15,865/ 15,654 Long-term deposits: Special 228,909(228,909|228,909| 228,909
Other loans and discounts.......| 14,967 15,385| 15,266 11,007 Other liabilities and capital. ....|265,012|264,135{265,849| 261,271
Other assets.........coovvnnnn. 22,102| 22,538| 24,015| 18,592

1 As of Mar. 5, 1951, gold revalued from .287595 to
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.148112 grams of fine gold per guarani.
2 This figure represents the amount of the bank’s subscnptlon to the Fund less the bank’s local currency liability to the Fund., Until such time
as the Fund engages in operations in this currency, the “net claim’’ will equal the country's gold contribution.
3 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.
40On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce,
5 Includes small amount of non-Government bonds.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120,
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum)

Central bank of—
Date Central %ﬁte Date Central Igate Date
effective United Ger- | Bel Neth- Swe- Switz- bank of— Slg' effective bank of— 31g' effective
King- [France man- 'u;n er- | gen | &I
dom M lands land
In effect Dec, 31, Albania. . 54| Mar, 21, 1940 4 Apr. 6, 1950
1939 Argentina. 314 Mar, 1, 1936 5.11] July 5, 1948
Jan. Austria. . 34| Aug. 3, 1945 3 Jan, 14, 1937
Apr. Belgium...... 3314| July 5, 1951 5 Feb. 17, 1940
I\Iéay 17 Bolivia....... 6 Sept. 30, 1950 || Lithuania...[ 6 July 15, 1939
ar,
May
June
Jan 2 Oct. 17, 1950 [| Mexico......| 43 | June 4, 1942
Jan. 4341 June 13, 1935 || Netherlands..| 4 Apr. 17, 1951
Feb. 4 | July 18, 1933 || New Zealand.| 134 | July 26, 1941
Nov. 4 | Feb. 1, 1950 |{ Norway.....| 234 | Jan. 9, 1946
Dec.
Jan
Aug Denmark. .... 5 | Nov. 2, 1950 }i Peru........ 6 Nov. 13, 1947
Oct. Ecuador......}] 10 | May 13, 1948 || Portugal....| 234 | Jan. 12, 1944
June El Salvador. .. 3 Mar, 22, 1950 || South Africa.] 314 { Oct. 13, 1949
Sept. Estonia....... 4%| Oct. 1, 1935 || Spain....... 4 Mar, 18, 1949
CL)/Ict. Finland....... 7% Nov. 3, 1950 || Sweden......| 3 Dec. t, 1950
ay
July
Oct
June France........ 214! June 8, 1950 || Switzerland..| 134 | Nov, 26, 1936
Sept. 11 Germany.....['1-6 Oct. 27, 1950 || Turkey......] 3 Feb. 26, 1951
Sept. Greece........| 12 July 12, 1948 || United King-
Oct. India......... 3 | Nov. 28, 1935 dom...... 2 Oct. 26, 1939
Eec. Ireland.......| 234 | Nov. 23,1943 || U.S.S. R... 4 July 1, 1936
pr.
uly
In effect Aug, 31, t The lower rate applies to the Bank deutscher Laender, and the higher
1951 rate applies to the Land Central banks.
Notg.~—Changes since Aug. 31: Belgium—Sept. 13, from 335 to 34 per

OPEN-MARKET RATES

[Per cent per annum]

cent; Japan—Oct. 1, from 5.11 to 5.84 per cent.

Canada United Kingdom France Netherlands Sweden Svi';tnzgr-
Month

Treasury Bankers’ Treagury | Day-to- Bankers' Day-to- Treasury | Day-to- Loans Private

bills acceptances bills day allowance day bills day up to discount
3 months | 3 months | 3 months money |on deposits| money 3 months money 3 months rate
1942—July.......... .54 1.03 1.00 1.00 14 1.62  Jo.oooeiiii]iieiiis 3-51% 1.25
1943—July.......... .50 1.03 1.00 1.04 14 1.64 |.ooooiiiii]eieiin. 3-514 1.25
1944—July.......... .38 1.03 1.00 1.13 b2 1.49  |....ooii]eieeit, 3-514 1.25
1945—July.......... .36 1.03 1.00 1.13 } 1.25 o], 234-5 1.25
1946—July.......... .40 .53 .51 .63 14 1.30 1.52 1.31 235414 1.25
1947—July.......... .41 .53 .51 .63 13 1.51 1.52 1.09 214-414 1.25
1948—July.......... .41 .56 .51 .63 b 2.04 1.56 1.35 214-434 1.63
1949—July.......... .51 .63 .52 .63 ié r2.34 1.43 .83 215-414 1.50
1950—July......... .51 .69 .51 .63 2.59 1.57 1.10 2}2—4}57 1.50
1950—August. ...... .55 .69 .51 .63 34 2.35 1.44 .95 234414 1.50
September. ... .62 .69 .52 .63 % 2.22 1.33 .91 214-414 1.50
October....... .62 .69 .51 .63 2.28 1.27 .88 234434 1.50
November.. .. .62 .69 .51 .63 2.19 1.20 .88 214-414 1.50
December..... .63 .69 .51 .63 2.41 1.40 1.09 3-5 1.50
1951—January...... .63 69 .51 .63 ig 2.45 1.31 .83 3-5 1.50
February..... .73 .69 .51 .63 2.42 1.55 1.00 3-5 1.50
March........ .76 .69 .51 .63 3 2.45 1.46 1.23 3-5 1.50
April aee .76 .69 .51 .63 ig 2.60 1.55 1.24 3-5 1.50
May......... .76 .69 .51 .63 2.61 1.50 1.07 3-5 1.50
June......... .75 .69 .51 .63 14 2.52 1.39 1.00 3-5 1.50
July.......... 77 .93 .51 .63 13 2.57 1.39 1522 B IR 1.50

? Preliminary.

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetory Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

Assets Liabilities
United Kingdom 1
(11 London clearing Money at Treasur Deposits Other
banks. Figures in Cash call and | Bills dis- dlr:a uity Securities Loans to | Other liabilities
millions of pounds reserves short counted { - e%ois . u customers| assets and
sterling) notice ecelp Total Demand Time capital
1945—December....... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947-—December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—December....... 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
1949—December....... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
1950—August...:..... 504 544 1,336 368 1,499 1,610 554 5,968 3,941 2,027 447
September. ..... 492 543 1,358 435 1,501 1,610 557 6,028 3,969 2,059 468
Cctober. .. . 509 557 1,414 496 1,505 1,608 616 6,204 4,105 2,099 501
November 502 548 1,445 478 1,514 1,625 660 6,251 4,109 2,142 522
December ...... 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550
1951—January........ 530 559 1,470 383 1,529 1,656 697 6,260 4,181 2,078 564
February..... .. 496 531 1,343 29 1,544 1,714 719 6,041 3,994 2,047 596
March.......... 489 537 1,313 234 1,552 1,766 770 6,037 3,987 2,049 625
April ... ... 520 559 1,300 295 1,554 1,775 760 6,130 4,055 2,075 632
May.......o.n. 504 571 1,226 269 1,556 1,806 854 6,149 4,063 2,086 636
June........... 501 504 1,172 290 1,550 1,895 797 6,167 4,099 2,068 633
July......ooo. 514 583 1,250 290 1,552 1,861 756 6,174 4,086 2,088 631
Assets Liabilities
Canada s b bl Canad
: : ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Othe
End of month figures abroad Other Note m b'll' tF
in millions of and net | Securities| - S0 | circula- 1abl ldxes
Canadian dollars) Cash | Securit Other | due from tion e ani Sal
resenses | - loans ¥ |loansand | foreign Total || Demand | Time apita.
discounts | banks
1945-—December....... 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—December 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—December 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—December 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—December 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477
1950—August. . ....... 802 99 2,393 218 4,478 1,113 ® 7,573 3,030 4,543 1,529
September...... 748 101 2,473 225 4,437 1,178 ® 7,597 3,015 4,582 1,565
October......... 847 115 2,565 189 4,349 1,258 ®) 7,740 3,180 4,559 1,583
November...... 797 164 2,737 177 4,280 1,293 [©)] 7,819 3,276 4,543 1,630
December....... 824 134 2,776 17t 4,286 1,304 ) 7,828 3,270 4,558 1,667
1951—January........ 774 118 2,795 175 4,248 1,270 ) 7,748 3,171 4,577 1,631
February....... 770 109 2,872 176 4,093 1,334 ®) 7,675 3,057 4,618 1,678
March.......... 753 94 3,008 178 3,986 1,266 ®) 7,624 3,010 4,614 1,660
April......ooaL L 774 87 3,046 160 3,924 1,413 (3) 7,684 3,086 4,598 1,720
May........... 760 92 3,066 188 3,886 1,379 (3 7,686 3,097 4,589 1,684
June........... 781 82 3,061 206 3,838 1,288 ®) 7,591 3,032 4,559 1,664
July......... ... 798 84 3,043 209 3,840 1,349 (O] 7,658 3,078 4,580 1,665
Assets Liabilities
France
(4 large banks., End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other W t liabilities
millions of francs) reserves banks counted oan assets ac;ep . an
Total Demand Time ances capital
1945—December...... 14,733 14,128 155,472 36,621 4,783 215,615 213,592 2,023 2,904 7,218
1946—December. .. ... 18,007 18,940 195,223 65,170 17,445 291,945 290,055 1,890 15,694 7,145
1947—December. ..... 22,590 19,378 219,386 86,875 27,409 341,547 338,090 3,457 25,175 8,916
1948—December. . .... 45,397 35,633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949—December. ..... 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662

47,231 43,599 433,118 141,239 46,610 647,507 636,010 11,497 31,492 32,798
41,572 51,670 440,122 135,192 46,982 650,559 638,875 11,684 29,971 35,008
42,893 48,797 484,136 131,192 48,609 687,444 674,592 12,853 30,682 37,502
39,519 50,793 484,658 136,334 49,077 689,545 674,169 15,376 29,208 41,628
38,030 52,709 460,639 146,408 49,479 676,636 660,106 16,530 27,555 43,073
48,131 52,933 527,525 135,289 31,614 749,928 731,310 18,618 28,248 17,316

1951-~January........ 39,769 56,952 477,003 153,502 31,549 709,469 691,231 18,238 26,599 22,707
February....... 41,435 60,293 477,766 154,660 33,367 720,710 701,935 18,775 27,252 19,560
March. .... oo ] 42,469 62,610 499,550 150,919 38,351 741,484 721,791 19,693 29,739 22,676
April........... 47,539 65,445 490,676 160,293 41,237 748,810 728,559 20,252 30,678 25,702
May.....oo.... 48,809 63,440 475,054 166,984 46,169 739,071 719,403 19,666 33,354 28,033
June........... 47,856 62,305 522,657 159,958 47,815 777,219 756,997 20,222 32,544 30,828

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements give end- of-month data.

2 Represent six-month loans to the Treasury at 14 per cent through Oct. 20, 1945, and at %% per cent thereafter.

3 Less than $500,000.

NoTe.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648—655, and
for description of statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency]

Arg(enti)na 1 B&lgiu;n ¢ Brazil ) ((];nada
peso ranc, cruzeiro ollar
Aus- British )
Year or month (tralig) “Bank Sz:aazy -
poun ank
Basic | Erefer | pree notes” | Official | Free | (18D | Official |  Free
account

1946........... e 20773 [ooiii i it 321.34 | 2.2829 |[......... 6.0602 [.........]......... 95.198 | 93.288
1947. ... i 29773 it eeees| 321,00 | 2.2817 |...u..... 5.4403  |......... 100.000 | 91.999
1948............ ... . 20773 fooeiiiifeeiineinn 321.22 2,2816 {......... 5.4406  |......... 100,000 | 91.691
1949, . ..o, 29.774 | ... R 293.80 | 2.2009 2 1407 5.4406 42.973 | 97.491 92.881
1950........0iiins 26.571 [ 313.333 | 48.289 | 223.15 1.9908 | §1.9722 5.4406 32.788 | 590.909 | 91.474
1950—October....... 20.000 13.333 7.291 223.16 1.9876 | 51 9702 5.4406 94.854
November...... 20.000 13.333 7.147 223.16 1.9876 1.9737 5.4406 96.044
December. ..... 20.000 13.333 6.924 223.10 1.9983 1.9720 5.4406 94.913
1951-—January......... 20.000 13.333 7.102 223.09 1.9945 1.9549 5.4406 95.002
February. 20.000 13.333 7.138 223.16 1.9883 1.9774 5.4406 95.271
March. 20.000 13.333 7.124 223.16 1.9843 1.9306 5.4406 95.420
April. 20.000 13.333 7.143 223.16 1.9830 1.9491 5.4406 04,353
May............ 20.000 13.333 7.096 223.16 1.9833 1.9501 5.4406 93.998
June..... ... ... 20.000 13.333 7.071 223.16 1.9845 1.9568 5.4406 93.484
Julv o oo 20.000 13.333 7.159 223.13 1.9864 1.9788 5.4406 94.252
Aungust. . ... 201,000 13.333 7.103 223.01 1.9890 1.9876 5.4406 94.700
September....... 20.000 13.333 6.952 223.01 1.9866 | 71.9876 5.4406 94.706

Col Czech D I(?franc)e G Neth N

olom- | Czecho- en- ranc ermany eth- ew
Year or month Ceylor)l bia slovakia | mark (deutsche (India) l\zlexic)o erlands | Zealand
(rupee (peso) (koruna) | (krone) mark) rupee peso, (guilder) | (pound)
Official Free

1946, . ... e 57.020 2.0060 20.876 .8409 e 30.155 20,581 37.813 322.63
1947.. ... ] [ 57.001 2.0060 | 20.864 .8407 ..., 30.164 | 20.577 37.760 1 322.29
 §7:3: N P 57.006 | 2.0060 | 20.857 .4929 L3240 [....0ls 30.169 18.860 | 37.668 | 350.48
1949..........ooll, 27.839 |......... 2.0060 19,117 .4671 L3017 ...l 27.706 12.620 | 34.528 365.07
1950. ... ..ottt 20.850 f......... 2.0060 14.494 [......... .2858 | 823.838 20.870 11.570 | 26.252 277.28
1950—October. ........ 2.,0060 14.494 {......... .2856 | 23.838 20.870 11.571 26.235 277.29
November....... 2.0060 14,494 [......... .2856 23.838 20.870 11.571 26.232 277.29
December....... 2.0060 14.494 [......... .2856 23.838 20.870 11.572 26.240 277.22
19S1—January......... 2.0060 14.494 2856 23.838 20.870 11.567 26.239 277.21
February........ 2.0060 14.494 2856 23.838 20.870 11.562 26.241 277.29
March. .. 2.0060 14.494 2856 23.838 20.870 11.561 26.260 277.29
April. 2.0060 14.494 2856 23.838 20.870 11.561 26.241 277.29
May 2.0060 14.493 2856 23.838 20.870 11.561 26.243 277.29
June.. .. 2.0060 14.484 2855 23.838 20.870 11.561 26.279 277.29
July. ..ol 2.0060 14.484 2856 23.838 20.870 11.561 26.286 277.25
August.......... 2.0060 14.492 .2856 23.838 20.870 11.568 26.280 277.11
September... . 2.0060 14.492 .2856 | 23.838 20.870 11.571 26.278 | 277.10

Philip- United
7 Portu- South Swe- Switz-
Year or month ?}? rr ng";)y R ep l::ﬁn ¢ gal Africa (Sgs?tg) den erland Ifiionrﬁ- Ul('uegsl;)ay
(geso) (escudo) § (pound) D (krona) (franc) (pound) D
1946. ... ... 20176 [........ 4.0501 400.50 9.132 25.859 23.363 403.28 65.830 56.280 |.........
19470000t 20.160 . 4.0273 400.74 9.132 27.824 23.363 402.86 | 65.830 | 56.239 |.........
1948. .. it 20,159 [......... 4,0183 400.75 9.132 27.824 23.363 403.13 | 65.830 56.182 |........
1949, .. ... il 18.481 49.723 3.8800 | 366.62 |........ 25.480 23.314 368.72 65.830 56.180 | 42.553
1950, ¢ ovvuinnnnnnn, 14,015 49.621 3.4704 278.38 |........ 19.332 23.136 280.07 65.833 56.180 | 42.553
1950—October....... 14.015 49.625 | 3.4898 278.38 [....... 19.332 22.942 280.07 | 65.833 56.180 | 42.553
November...... 14.015 49.625 | 3.4791 278.38 |..... e 19.332 22.946 280.07 | 65.833 56.180 42.553
December...... 14.015 49.625 3.4838 278.38 {....... .. 19.327 23.201 279.99 | 65.833 56.180 | 42.553
1951~ January......... 14.015 49.625 | 3.4764 278.38 |....il. 19.327 23.304 279.97 | 65.833 56.180 | 42.553
February........ 14.015 49.625 3.4679 { 278.38 |......... 19,327 23.265 280.07 65.833 56.180 | 42.553
March.......... 14.015 49.627 3.4766 278.38 |...ovittn 19.327 23.177 280.07 | 65.833 56.180 | 42.553
April........... 14.015 49.643 3.4799 278.38 1. ..ot 19.327 23.133 280.07 65.833 56.180 42.553
May..ooevnnn.. 14.015 49.643 3.4826 278.38 {...iiia. 19.327 23.100 280.06 65.833 56.180 42.553
June............ 14.015 49.644 3.4880 278.38 .o 19.327 23.018 280.07 65.833 56.180 42.553
July....ooooll, 14.015 49.643 3.4827 278.38 Joooiinnn. 19.327 23.038 280.02 65.833 56.180 42.553
August.......... 14.015 49.643 3.4727 278.38 ... ..., 19.327 23.015 279.88 | 65.833 56.180 | 42.553
September....... 14.015 49.643 3.4644 | 278.38 i......... 19.327 22.963 279.88 | 65.833 56.180 | 42.553

1In addition to the rates shown, three other rates were certified from Jan. 1 through Aug. 28, 1950. The 1950 averages for these rates are
as follows (in cents per peso): Preferential “A”—20.695, Preferential ‘“B""-—17.456, and “‘Special''—13.896.

2 Beginning Aug. 27, quotations on Straits Settlements dollar were discontinued and quotations on Malayan dollar substituted. The rate
on both has been the same for a considerable period.

3 Based on quotations beginning Sept. 1, 1950.

4 Based on quotations beginning July 13 1950.

§ Based on quotations beginning Oct. 11, 1950,

¢ Based on quotations through Sept. 30, 1950; official rate abolished after that date.

7 Based on quotations through Sept. 19, 1951.

8 Based on quotations beginning June 22, 1950.

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. Ford escription of statistics, see pp. 572-573 in same
publication, and for {urther information concerning rates and averages for previous years, see BULLETIN for October 1950, p. 1419; January 1950,
p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209.

Ocroszer 1951 1339

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



PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers)

Nether-
United United Japan Switzer~
Canada Mexico France Italy lands Sweden
Year or month Goates | (1935-39 | (1939 = Kingdom | (oto= | (1938= | U933 | quiy 1038~ (1935= |, tand |
100) =100) 100) 100) 100) 100) =1) Ju:el(}09)39 100) =100)
1926, 00 vnennnennn 100 130 (..... 1124 2135
79 108 103 137 133
87 117 110 153 171
99 123 121 159 195
103 128 146 163 203
104 131 179 166 207
106 132 199 169 205
121 139 229 175 200
152 164 242 192 208
165 194 260 219 217
155 199 285 230 206
162 211 311 262 203
1950—August......... 166 216 312 264 205
September. ..... 170 223 321 272 209
October........ 169 220 326 280 213
November. . .... 172 222 332 289 216
December....... 175 225 335 292 218
1951—January........ 180 232 344 300 226
February . e 184 239 359 306 230
March. .. 184 242 375 314 231
April 184 242 385 319 231
May.. 183 242 394 320 231
June 182 243 400 321 228
July...oooooas 180 244 396 320 224
August......... 178 242 388 323 P222

? Preliminary. r Revised.
1 Approximate figure, derived from old index (1913 =100).
2 Approximate figure, derived from old index (July 1914 =100).

Sources.—See BULLETIN for August 1951, 1046; January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January
1941, p. 84; April 1937, p. 372; March 1937, p. 276 and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(1926 =100) (1935-39 =100) (1930 =100) (July 1938-June 1939 =100)
Year or month Raw and |Fully and Indus-
Farm Other Farm partly chiefly Indus- Indus- trial
roducts Foods |commod- roducts | (Manu- manu- Foods trial Foods | trial raw finished
p ities p factured | factured products products roducts
goods goods produc
100 100 100 144 129 133 PN [P A e PRI

68 71 83 96 104 110 133
82 83 89 107 115 119 146
106 100 96 127 124 124 158
123 107 97 145 132 127 160
123 105 99 155 135 129 158
128 106 100 165 137 130 158
149 131 110 177 141 138 158
181 169 135 190 165 162 165
188 179 151 230 198 192 181
166 161 147 226 199 199 197
170 166 153 233 213 211 221
178 175 156 236 221 214 217
180 177 159 235 226 222 220
178 173 162 229 220 221 226
November....... 184 175 164 230 222 223 229
December....... 187 179 167 235 225 226 228
1951—January......... 194 182 170 242 231 234 228
February........ 203 188 172 254 237 240 227
March.......... 204 187 172 264 239 244 226
April....... e 203 186 172 257 239 245 236
May......oontn 200 187 172 257 239 244 242
June............ 199 186 171 264 243 244 247
July. ... .. 194 186 169 268 243 247 252
August. e 191 187 167 256 237 245 258

# Preliminary,
Sources.—See BULLETIN for August 1951, p. 1046; July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] [Index numbers]
United Switz- United Switz-

United | Can- | King- France Nether-| er- United | Can- | King- Fran Nether-| er-

Year or States!| ada dom | “(0he°% | lands | land Year or States!| ada | dom (r19 4°9e lands | land

month (1935-39](1935-39{ (June =100) (1938-39| (Aug. month (1935-39{(1935-39| (June =100) (1938-39( (Aug.

=100) =100) {17,1947{ ~ =10 939 = =100) =100) 17,1947 — =100) (1939 =

=100) 100) =100) 100)

124 127 161 10 [........ 117 117 200 10 |........ 141

138 131 166 12 ..., 124 118 199 12 |........ 148

136 131 168 15 [.....en. 126 119 201 16 |........ 151

139 133 170 /2 N PRV 129 119 203 22 i 153

160 140 169 36 193 140 124 204 35 192 152

194 160 101 57 211 160 136 101 57 199 158

210 196 108 92 228 172 155 108 90 206 163

202 203 114 100 249 170 161 111 100 219 162

205 211 123 111 277 172 167 114 111 240 159
1950-August.... 210 217 121 109 275 178 11950-August.... 173 169
September. 210 219 122 113 276 179 September. 175 170
October. .. 211 220 125 116 286 180 October. .. 176 171
November. 211 219 125 117 286 180 November. 176 171
December. 216 219 125 118 286 180 December. 179 171
1951-January... 222 220 127 120 }........ 179 |1951-January... 182 173
February.. 226 224 127 121 8 February.. 184 175
March. ... 226 234 128 123 March. ... 185 180
April. . ... 226 238 131 125 April...... 185 182
May...... 227 235 135 129 May...... 185 182
June. ... 227 240 136 127 June...... 185 184
July. ..... 228 250 140 127 July...... 186 188
August.... 227 251 [....... »127 August.... 186 189

? Preliminary.
1 Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights.

Sources.—See BULLETIN for August 1951, p. 1047; October 1950, p. 1421; January 1930, p. 125; July 1947, p. 935; May 1942, p. 451; Octo-
ber 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified}

Bonds Common stocks
Year or month United United United
States Canada Kingdom France Nether- States Canada United France Nether-
(high (1935--39 (December (1949 = lands (1935-39 (1935-39 | Kingdom | (December lands
grade) =100) 1921 =100) 100) =100) =100) (1926 =100)| 1938 =100)
Number of issues. . . 12 @) 87 60 14 416 105 278 295 27
1943 ........ovle 126.3 102.6 127.8 133.3 |........ 91.9 83.5 84.5 [........... 268
1944, ... ... uee 120.9 103.0 127.5 136.8 |.......... 99.8 83.8 88.6 [........... 265
1945. .. .00l 122.1 105.2 128.3 138.3 ... ... 121.5 99.6 B S Y PO
1946..........00ue 123.3 117.2 132.1 131.5 109.0 139.9 115.7 96.2 875 195
1947, ... e 103.2 118.5 130.8 120.0 105.6 123.0 106.0 94.6 1,149 233
1948, .. ... civunes 98.7 105.0 129.9 106.4 107.1 124.4 112.5 92.0 1,262 240
1949. ..., .0 101.9 107.6 126.5 100.0 106.8 121.4 109.4 87.6 1,129 219
1950, . ... oinnlfe N 109.6 121.2 99.8 106.7 146.4 131.6 90.0 1,030 217
1950—September. . .f.......... 111.4 122.7 100.1 103.7 151.7 141.5 91.3 1,080 |...........
October. ... .f...ooveu. 108.7 124.2 98.5 104.3 157.8 145.4 92.5 1,035 ...,
November...|.......... 106.5 124.1 99.8 104.6 156.1 144.5 92.9 1,029 ...,
December....|.......... 103.4 121.9 99.4 101.5 158.4 146.3 92.1 944  |.......... .
1951—January.....{ .ceuieenn. 102.1 122.4 99.7 99.4 168.6 153.8 94.7 1,031 224
February....|.......... 102 .4 121.1 99.6 97.4 174.7 166.5 96.8 1,144 228
95.6 120.2 100.1 96.6 170.3 162.9 96.2 1,159 226
95.3 119.8 99.2 93.1 172.3 165.6 96.0 1,169 221
95.3 118.3 100.4 86.9 173.9 164.2 99.7 1,172 215
95.0 117.5 100.6 87.6 171.7 160.7 99.4 1,188 212
95.5 116.9 r101.2 84.1 172.,8 162.0 97.6 r1,185 r207
295.3 116.6 »102.0 80.3 181.5 169.7 96.5 21,300 |...........
# Preliminary. 7 Revised.

NoTeE.—For sources and description of statistics, see BULLETIN for September 1951, p. 1219; March 1951, p. 357; June 1948, p. 747; March
1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121,
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman! President 7i H
Bank of Deputy Chairman First Vice President Vice Presidents
Boston. . Harold D. Hodgkinson J. A. Erickson John J. Fogg E. O. Latham
Ames Stevens Alfred C. Neal Robert B. Harvey 3 Carl B. Pitman
E. G. Hult 0. A. Schlaikjer
R. F. Van Amringe
New York...... Robert T. Stevens Allan Sproul H. A. Bilby H. V. Roelse
William 1. Myers L. R. Rounds H. H. Kimball Robert G. Rouse
L. W. Knoke William F. Treiber
Walter S. Logan V. Willis
A. Phelan R. B. Wiltse
Philadelphia....| Warren F. Whittier Alfred H. Williams Karl R. Bopp Wm. G, McCreedy
C. Canby Balderston W. J. Davis Robert N. Hilkert P. M. Poorman
E. C. Hill Richard G. Wilgus ?
Cleveland...... George C. Brainard Ray M. Gidney Wilbur T. Blair A. H. Laning ®
John C. Virden Wm. H. Fletcher Roger R. Clouse Martin Morrison
W. D. Fulton Paul C. Stetzelberger
J. W. Kossin Donald S. Thompson
Richmond. .. ... Charles P. McCormick Hugh Leach N. L. Armistead C. B. Strathv
John B. Woodward, Jr. J. S. Walden, Jr. R. L. Cherry K. Brantley Watson
D. F. Hagner Edw. A. Wayne
R. W. Mercer 3 Chas. W. Williams
Atlanta. . Frank H. Neely Malcolm Bryan P.L. T. Beavers  Joel B. Fort, Jr.
Rufus C. Harris L. M. Clark V. K. Bowman T. A. Lanford
J. E. Denmark E. P, Paris
S. P. Schuessler
Chicago. . . F. J. Lunding C. S. Young Allan M. Black L. H. Jones?
John S. Coleman E. C. Harris H. J. Chalfont George W, Mitchell
Neil B. Dawes A. L. Olson
W. R. Diercks Alired T. Sihler
W. A. Hopkins W. W. Turner
St. Louis. .. Russell L. Dearmont Delos C. Johns FrederickL. Deming Paul E. Schroeder
Wm. H. Bryce 0. M. Attebery Dale M. Lewis C. M. Stewart
Wm. E. Peterson H. H. Weige!
C. A. Schacht J. C. Wotawa
Minneapolis. . ..| Roger B. Shepard J. N. Peyton H. C. Core H. G. McConnell
W. D. Cochran A. W. Mills C. W. Groth Otis R. Preston
E. B. Larson M. H. Strothman, Jr.
Sigurd Ueland
Kansas City....| Robert B. Caldwell H. G. Leedy L. H. Earhart G. H. Pipkin
Robert L. Mehornay Henry O. Koppang R. L. Mathes C. E. Sandy ?
John Phillips, Jr. D. W. Woolley
Dallas. .. J. R. Parten R. R. Gilbert E. B. Austin Watrous H. Irons
R. B. Anderson W. D. Gentry R. B. Coleman L. G. Pondrom
J. L. Cook 3 C. M. Rowland
W. E. Eagle Mac C. Smyth
W. H. Holloway
San Francisco...| Brayton Wilbur C. E. Earhart J. M. Leisner H. F. Slade
Harry R. Wellman H. N. Mangels S. A. MacEachron Ronald T. Symms 3
E. R, Millard W. F. Volberg
W. L. Partner O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
FedeBerngce)ts‘erve Branch Chief Officer FEdeﬁilnE Z?erve Branch Chief Officer
New York....... Buffalo I. B. Smith ¢ Minneapolis. . . .| Helena C. W. Groth
Cleveland....... Cincinnati . D. o
evelan pl'?tc;é’ff%ﬁ }VW Igglslst{;“ Kansas City....| Denver G. H. Pipkin
. . Oklahoma City R. L. Mathes
Richmond... ... Baltimore D. F. Hagner Omaha L. H. Earhart
Charlotte R. L. Cherry o
Atlanta. . Birmingham P. L. T. Beavers Dallas. . . El Paso C. M. Rowland
Jacksonville T. A. Lanford Houston W. H. Holloway
Nashville Joel B. Fort, Jr. San Antonio W. E. Eagle
New Orleans E. P. Paris
Chicago Detroit H. J. Chalfont San Francisco...| Los Angeles W. F. Volberg
St. Lous. .. Little Rock C. M. Stewart Portland S A MacEachron
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis Paul E. Schroeder Scattle J. M. Leisner
1 Also Federal Reserve Agent. 2 Cashier. 3 Also Cashier, ¢ General Manager.
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FEDERAL RESERVE PUBLICATIONS!

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made
payable to the order of the Board of Governors
of the Federal Reserve System.

FeperaL Reserve BurLerin. Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Newfoundland (including Labrador), Nicaragua,
Panama, Paraguay, Peru, El Salvador, Uruguay,
and Venezuela is $2.00 per annum or 20 cents
per copy; elsewhere $2.60 per annum or 25 cents
per copy. Group subscriptions in the United
States for 10 or more copies to one address, 15
cents per copy per month, or $1.50 for 12 months.

FeperaL ReservE CHARTs oN Bank Crepit, MoNEY
Rares, anp Business. Issued monthly. $6.00
per annum including historical supplement
listed below, or 60 cents per copy. In quantities
of 10 or more copies of a particular issue for
single shipment, 50 cents each. (Domestic rates)

HistoricAL SupPLEMENT To FEDERAL RESERVE
Cuarts oN Bank Creprr, Money Rares, anp
Busingss. 113 charts.  April 1951 edition.
Annual subscription to monthly chart book in-
cludes supplement; single copies, 60 cents each.
In quantities of 10 or more copies for single ship-
ment, 50 cents each. (Domestic rates)

Banking Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1949. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

Banking anp Monerary SrtaTistics.  Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

MonEerary aAND Banking ReForM IN Paracuav.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

1 A more complete list, including periodical releases and
reprints, appeared on pp. 734-37 of the June 1951
BULLETIN.
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RuLes o OrGANIZATION AND RULEs oF PROCEDURE—
Board of Governors of the Federal Reserve Sys-
tem (With Amendments). September 1946. 31
pages.

Tue FeperaL REesErvE AcT, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Postwar Economic Srubies. (8 pamphlets)

No. 1. Jobs, Production, and Living Standards.

. Agricultural Adjustment and Income.

. Public Finance and Full Employment.

. Prices, Wages, and Employment.

. Private Capital Requirements.

. Housing, Social Security, and Public
Works.

International Monetary Policies.

Federal Reserve Policy.

Z
154
VL W N

No. 7.
No. 8.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

Tue FeperaL Reserve SysTeEM—ITs Purposes anp
Funcrions, November 1947; reprinted April
1951. 125 pages. 75 cents per cloth-bound copy;
in quantities of 10 or more copies for single
shipment, 50 cents each. Paper-bound copies
available without charge.

Desits anp CLEARINGS STATISTICS, THEIR Back-
GROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

DistriBuTION oF BANK DEPosiTs BY COUNTIES, as of
December 31, 1947. July 1948. 122 pages. As
of June 30, 1949, December 1949. 122 pages.

Distrisution oF Bank Deposits By COUNTIES AND
StanparRD MEeTROPOLITAN AREAS, as of Decem-

ber 30, 1950. July 1951. 125 pages.

A Statisticar Stupy oF Recuration V' Loans.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single ship-
ment, 15 cents each.

RecuLaTions oF THE Boarp oF GOVERNORS OF THE
Feperar Reserve System. Individual regulations
with amendments.
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FEDERAL RESERVE PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

A Stupy or InstaLMeEnT CrEDIT TERMS, by Milton
Moss. December 1949, 8 pages.

Frencr Excuance StasiLization Funp, by Robert
Solomon. January 1950. 5 pages.

Feb-

Insurance oF ComMERrcIAL Bank DEepostts.
ruary 1950, 5 pages.

Starr STUDY ON AssEssSMENTS AND COVERAGE FOR
Depostt Insurance, February 1950, 15 pages.

InpustriAL DirrERENCES IN LLARGE CORPORATION
Financing v 1949, by Eleanor J. Stockwell.
June 1950. 6 pages. (Also, similar survey by
Charles H. Schmidt. June 1949. 8 pages.)

Rerai. Crepit Survey—1949. From June 1950
BurLerin with supplementary information for
nine separate trades. 37 pages.

StaTEMENT ON Prorosep SmaLL Business LEcisLa-
110N, Presented by Thomas B. McCabe, Chair-
man, Board of Governors of the Federal Reserve
System, before the Senate Committee on Bank-
ing and Currency, June 27, 1950. July 1950. 8
pages.

Brancu Banking 1N THE Unrtep StaTes, 1939 and
1949, July 1950. 16 pages.

Dzrense Loan Poricy. An announcement adopted
jointly by National and State Supervisors of banks
and other lending institutions. August 4, 1950.
August 1950. 1 page.

Revisep Estimates oF ConsuMmEer Creprr. Novem-

ber 1950. 2 pages.

MEeasureMENT o ConsumEer Creprr. Address by
Ralph A. Young and Homer Jones before the
University of Illinois Consumer Credit Confer-
ence, Chicago, Illinois, October 5, 1950. Novem-
ber 1950. 9 pages.

Tue INTERNATIONAL MovEMENT oF GoLp anp Dor-

Lars IN 1950. March 1951. 10 pages.

STATEMENT By CHAIRMAN MARTIN oN His Taxing
OatH or Orrice, ArriL 2, 1951. April 1951.
1 page.

1951 Surver or CoNsuMER FINANCES—SELECTED
PreLimiNary Resvrrs.  April 1951, 4 pages.

Ocroser 1951

Parr I. Tue Economic OurLook anp Liqum
Asser PositioNn oF ConNsumers., June 1951, 18
pages. Parr II. Purchases or Houses anp
DuraBLe Goops 1N 1949 anp Buvine Prans
por 1951. July 1951. 18 pages. Parr IIL
Distrisurion oF ConsuMmer IncoME 1N 1950.
August 1951, 18 pages. Parr IV. Distrisu-
TioN OF CoNsUMER SaviNg IN 1950. September
1951. 18 pages. (Other articles on the 1951
survey will appear in subsequent issues of
the BuiLerin. Also, similar survey for 1946
from June-September 1946 BurLETINs, 28 pages;
for 1947 from June-August and October 1947
BuLLETins, 48 pages; for 1948 from June-Sep-
tember and November 1948 BuLrLerins, 70
pages; for 1949 from June-November 1949 and
January 1950 BurLerins, 124 pages; for 1950
from April and June-December 1950 BuLLETINS,
106 pages, which includes True METHODS OF THE
Survey oF ConsuMEr FINANCEs.)

* Tue TREASURY—CENTRAL Bank REraTioNsHIP IN
ForricN CoUNTRIES—PROCEDURES AND TECH-
N1oues. November 1950. April 1951. 19 pages.

* ProcrRAM FOR VOLUNTARY CREDIT RESTRAINT.
As amended to April 20, 1951. 4 pages.

TRENDs IN INTERNATIONAL TRADE AND PAYMENTS.

April 1951. 14 pages.

Estimatep Liquip Asser HoLpinGs oF INDIVIDUALS
aND Businesses. July 1951. 2 pages.

House PurcHases iN THE Five MonTHs FoLLowing
THE INTRODUCTION OF REAL EstaTE CrEDIT REGU-
raTioN. July 1951. 23 pages.

Financing oF Larce CorroraTions 1N 1950, by
Eleanor J. Stockwell. August 1951. 7 pages.

Savine IN THE DErense Economy.
1951. 5 pages.

September

Tue Barance Sueer anp CurreNT TRENDS OF
AcricuLTurg, 1951, September 1951, 14 pages.

Tue CurrenT PosiTioN oF AGRICULTURE, by Philip
T. Allen. September 1951. 11 pages.

New InpeEx or Ourpur oF Major CoNSUMER
DurasLe Goobs. October 1951. 6 pages.

CrepiT AND SALEs REpPorTED By REecuraTion W
Recrstrants. October 1951, 12 pages.
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