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Recent Financial Developments

EULI LRy s e s

ozl oVernments, {r m private usmess rom ﬂome Selected Periods—1951 and 1952

buyers_an ?wners rom consumer ren ly (In billions of dollars)

me? noslljte(r)?bth pgg\t”cr)] S ofr?qeu |F]%rtr=err1]tsanJ ;) omIt gvgﬁ i i

ey ments. %rouﬂ %élt the eriof the Federy Fi Third Quarter  First Half

System conti ¥ to exert arestr?mmg Influ- 1952 1951  1952e 1951

Selr}ce ngsgr vry]toheoSt o Orcur(e)glst %”r?tﬁ ﬁoggoneg Total Mongy Supply......... +23 423 +1.6 +0.6
ar?glﬂ (% e It does not aP ear o have adt} Ullso%grvgg&%rﬂtts?.e..??f'ﬁ i1l R 121% 122%
materially to inflationary pressufes. CUITENCY v 10T —04 +02 +0.4

Growth in the Te expansion in credif contributed  Principal Factors Afecting
Money Supely 0z gPowth *overé )Im{] in %"ﬁj% UPW - t28 w3l aad 01
the money supply. Near J the Seocunt L - +16 +17 —04 —17
mcreixse occurred n d%posh gur?/en eile Danks Wy ;1(9 ................................... Iy S A
hange The changes are’ shown in t Oher Bans ,,,,,,,,,,,,,,,,,,,,,, +08 +12 +05 —39
acent table, Bank LOANS..........ooooeeeiironne +12 +12 +22 +34

he chief factors | e rowth |n mo L”)g r¥
Were an Increase |n an [0ans of over Ibh o—estimated
% ng pur? ases by the Federal Reserve banks of about
800 mi |on of U S. Government secuptles Govern-
ment segurl hold mgs of commercial and mutual %hwd querter of 1949. An issue for cash of n%arlg
%aw gs ?] 5 showe Ihttle net cQange ut thes g b|Lon as offset to the extent of a ?ut
anks_ a to their holdings of corporate an mi ||0n y cash redemption of maturmg obligations.

mumcipzﬂ securities. n July 1 1952, the Treasury issued $4% hillion
ofgonds% : 95% (ﬂ)$m

aturin June 151 e?rmg |ntr

Treasury The reﬁ) bt of ﬁhe g Trea ur Perce (Per annum { ce
Finance  INCrease 312 billion urln thet Ir %ﬂcn ant|c gate for the rest of the ﬁalen?ar ear.
gua ter, th ar est Increase for; any? z?]r- The 2Yq Per ent ond was the first mar etaBeT £as-
ter since World War 11, With t the exception”of t ury security of a year or more maturity to be ofrered
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COMMERCIAL, INDUSTRIAL, AND
or pm%c cash subscription since the Victory loan of R BT
In a dlttton to the cash offering of ho Cnds an 11 Cumulative Change, Weekly 1950, 1951, 1952
month Qercent certiricate ¥v%|fsue on Jul Iy (Weekly Reporting Member Banks—. S)
Ine chansg rnprommateg 5 hillion of matu nP
certl |c%te August a percent 1- gear cert

e hlé&test rate carried ag% 1y

et t |ssue In exchange for éagrsecgntX
Etlfon o? Certificafes maturfn h{tl) ny §
tember 1 H Was In these exchan est at th e Trea
urg was called upon to retire abott $700 million Tor

The most recent, and largest, refunding operation
? Ee Treasurx mvoﬂ etgt N arSIy $11 ’M:% pe certh
|cates maturing Octo for whic ]f
not e]s eanng 2 ercent |nt rest Wﬁre 0 ere in
ﬁ 8 1d-S temtfer nce the . actu
ﬁ % not occ unt\ October 1, this exc an e
standlr(t)ge uerﬁhgort]he thi a“rﬂgr*gr GOVGgPerPlﬁ”ts out- an in_commercial and industrial loans

upswnw ?

aver. [t cased so ese Urities ?rom underwa ettrt%W arter, as ﬁj usua) at wee

Bth rnands Into tnne portfoli %s of the Fe eraf Reserve o '%)m ngkt ethsrﬁu k%lée &Srﬁ% "0 £ hXIf rt)ef et?té
Nks. year ad en cancelle

NOTE: Latest date plotted, September 17, 1952,

Bank Holdings TheHas&t ry’s finangi n%wsac o
of Governments com Ishe Xﬂt on& erate  due mhparttothe moresustatneN%l an demand in this

rse ng .system
most of the increase |nt IC debt%eln gfln%nced area than In the country as

Pnl:gz B?ﬂt? S \éflr{gs 0¥ Eroh%é)gng% dezwtorafé e Bank Loans The f¢nancmr% of near-record eXﬁ ndi-

to Business ure and equipment ana t
aSﬁv\%rltSe ceur TO time to time hut these B\/O; in caqlta? Was T8 ecteg

loans. al of? ecom :
|t|on 0%8 porﬁo?lo also tooE fce nd tot '” d sus(salne ¥ me 0 cor orge sec]unty
ISSUeS a urther e pansmn usiness loans
ngs of U. S G vernmen}t s ““t 3 e bank-  duriy ird uartero } Corporate security
'” f tem mcrga/see S(e)rqtegelcgntles e arcgrrnas a otat] ns?or ew P in the Jul %ep %er quar:
ma? 2k Shoot “ ANGe. D ma et ter werﬁ not ars ort of the recor $8 nannual
urcR es ane tot |§In S oft sobral Re- ratg Eve ef"St SIX P nths, 0 the
arve Banks. g an oans 0 usne |c had eclln some
Vt)atm“tt”eg e IrStar fofih e o quartor T }%“t%
state and Dehts Of State and local gov%rnmenté \}%( for th etﬁlr arte{) rou% tqu tota ?rt e
Municipal  COntinued to exp nd unn% we portlng e hanks ft g all-t
Finance uaréer ?f 1952 ihanclal F t ast De egnber with nearlhl al etweve
a]n hese ho |es werﬁ noticea V\y Fe era Reserve districts setting new rec? S,
Jighter than |nt th I of the year when borrow- utstandlng 0ans to commogity dealers a d to
In aﬁtns bstant |a Bume roc SS0rs 0 ur an% tohacco ro uc
ank purchases o agatlons of State and Jocal hich had beer}]reduce uring t te |rst eve mont
th t m rc andise fro

?vern nts were ref ect In an mcre se in holdin ?fte ear \gn ﬁmoveme
i ‘other secuntles of about $ |h L%tlﬁg acforiés and warenouses mtg dlstn ut|ve c annels
the ning months of 1952, with about one-third 0f t an 10 consumers rose% ain quring the third quarter

expansion occurnn in the third quarter. Att IS rate the_beginnin rvestin
th tot? 195% rq e in E) n C|]nvesctments In suct} L{ e reces%lon I the textlfe |ﬁdustr in 1951 and
Securities wg%% e close to the record 1950 gain o ear [y 1952 led to ? n_repayments ang most. of
more thﬁn 1L tha tfenod as textile firms “re ucgd tg workin
Fourt hstnct anks gresent a sh rp cont st cagll(ta needs t roug inventor Eci uction cut-
the resto t counttg [ lstenn onlyasma Jtce the midale of the Year textile firms havg
In holdings o securétl S ot er_than obligations of't Xé)an e ﬁut som%what an hatea a(tn Increase
U. S Government during 1952 to date This may heir borrOW| gs at the commercial ba
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T eexHansro ofI ans to fﬂ)roducer]s of me gls and
metal products slowed notice grntesecon uar-
Bero eyear hut ftrlconstlrtut danim ortﬁnt orce
ol teHn% atl % ré ya(r]d U rt OWever,
¥v teel mills shut down’ an the manu-
acurers of steel-using products wor ng short- trme

reducin mvent ries, Su stantra reép Ym
were reported’in | ans to the etals and. meta
oduction resfore

”th?r%’ ﬂnes ’%.Hs”erne de ands on the Eanks
efrrms or Cash have' revived.

es financ anres enerally co t| dto hor-

row rom han st er ana’ early con-

trast to therr Irtual a ce from the oan ret |n

eperro of last year, Igfrease 0rr0

ompara
mg% anance com anres PES m% reflected { e
consumer credrt n which these companies

aved a ro rnen
d nrej have reduce her rn

U Irc utr
debte ness tor or In S, wrth artrcu arhy
ear. Ihese n

B ayments since '[ € mr
gments In contra f tO e COﬂ in ?US or{owrn%

rn 1951 may reflect the su stan]tra volume 0 Wnd

rare d thr 6 ?curtt issUes this year, as we
Pel psentcﬁe aval abrlr Increased revenues. CaP

Utility companies are being main
tarne Y P ’

h th 1ﬁvels

nt Di trrct the business loan. picture
turned ?rom slrﬂt ecline and” virtyal staB P %

ween March a ust to a artJ sharp rise |
Feﬂemﬁlﬁer which car led Jth)e totg[ >to ne recorg
ew loan volume in July and August, particu-

COMMERCIAL_AND INDUSTRIAL LOANS,
SELECTED BUSINESS GROUPS

Cumulative Change, Monthly, 1952
(Weekly Reporting Banks

8!Hb8 u ?AR3 or DOLLARS
1,500

1,000
500

0

500
1,000

1,500

tlnue8ans to éao]ducer of n}etaltsrga{nﬂ afJ rod¥u%%1trs§qw
Ist

ot 0“%

were re ttcek dur sh rtly after the tefe
sual s F n loans of cgmmo |t¥ aters and po
lrjsctersa e rorrrvaasn?ol owecf qbtP a)n uzfnstrcdrualtre] u
urn i the thrrdy P P
NOTE: Latest date pIotted September 17, 1952,

uarter.
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IarIY for manufacturing ar]d extractrve firms, umged
o he owest ralte in gt least ourteen %nt
Est exclusively to the curtajlment of bqrrawin

Eatheasgaaturrmta'aomg i
Wy on, L S
ment In direcfion; no | eree ontrnuous
ex ansron 0ans fility Companies, how-
gver, and freq uent o re ctron by firms e aed
In wholesa an reta)l distribution, contraste

what with the over-all picture for the country.

Real Estate The volume of new Joans made og
Credit residential properties urrng the t]hrr

%u arter of 1952 Is estimated to 3
been Iar er t&a in any othecrt irg uarger on. recor

exce eriod In 1950 following the
outbPeak of t orear? V{?ar J

|arﬂe &/folum of endrnt[r reflects *n part the

[esl fntra cons I'UCTIOI& rea es ate
sfers aq i nancrngo [n " addition, ga
orrces preva ed than in prev US years, a |\r,rv%r oS

n the amounts of some oansartrltg ave é) 0 com

reIaxatron In Juge 0 d

aanron B atrons The increase |n

New oans as in t e $0-Ca J rhonventrona
uarantee and

0ans: loans Insure
VA have d eﬂmed a(fm ontinuous| the as

St ﬁ ay In J
wo years, The decline I erﬂsure or quarantee
oanﬁ IS ﬂue argely 1o the tig gess In the money
market which make 4percente}] ercent é)ag
%nattractrve fo lenders even w en accompanied by

overnment msurance or guaranty.

The volume of new Ioans contrnued éo exceed re-
e]nts and .mort ag 0ans outstan mg on resi-
e roEertres rlrs]en to successive record
ves in' recent months e outstanding mortga q
r] arm 0USes .no mo s
to neardy 0 hill |o]n oraou thr ﬁetmest Pdt
V\dtstaﬂ Ing on such properties at the close or Wor

TheDfense Productro tAmen menis of %2
enacted une 30, rovr or areax tlon of t
re uatro overn e exten |ons o cre Ht on
rer entra ép ertres ever t e numher 0

r g t{ farfs In eac ree o secutrve monft
s | below an annua rate 0 ]] ? ter
fa rn Into afcout normal seasona Iuctuatrons
fart wereh
three ont

SeH n]

Feder Resere stem Sus enﬁed %aitron

Its trret with reference to bot res ential 4 non
resi entra constructron ancurrent?r the A mrnrs
frator of the Ho srno Home Finance Agency
Instructed the Federal Housing Administration, the

(CONTINUEDGON PAGE 9)

the minimum rate rnecfo
so June % yan Ad qust and, effective
the Board 0 Governors of the
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Population and Housing Trends
Fourth District Metropolitan Areas

ENE AL opulation and housing trends in the tan rt)ulatron However, the rate of %rowth in the

Di tr cts metropohtala aréasls RW morg . 18 Dis “B etropolitan_areas averag gercent

tences H‘ %n similarities with, trends in considera % the 22 nercent g In, averaged (}/
metropo itan areas throughout the countryasaw Ole. countr ohan areas, The nonmetr

L e rogtra thutat it
Httropo itan areas}aewe 9 (F 1950 thant{r ercent nationally.
the

d in nonmetropolitan areas: t ousrn i 5 of th District metropolitan areas
ﬁreased ata?astrrat than i errP an %uaqed or exceecfed t[he average rowﬁt ?

ome owners outnumbered renters efrrs time tion’s metro olifan_areas. Dayton ran |rst
In history. amon tI ftsl8 reaswrha38 eree[rt sBurt
The drht‘ferences hetween Fourth Drstrrct and In popu atton e 8 olumbus
natro a t are; shweﬁ rate of grow Lexin ton and Hamr ton-Mi etow 5 at order,
Pcig atron an housrn%vY]rt mteDratrrct a%eaer with population %ans rangrnge [h] to ercent.
tive Improvement | Prstrrctgb ous” J)vw On the other ha both ﬁh eeh[r -Steu ?nvrlle
a lower vacanc?/ ratio and fewer ﬂr stan ell and.the 1 fown metrop] Itan areas 10 no ulation
Ings In the District; and a smaller percentage of Natlonal Iy e rate of change in £% ran ed
renters locally. from a I10 percent gain In the Ibuguerque,
standard stand%rd metro olitan area ttas STANDARD METROPOLITAN AREAS
Metropolitan een established b heB reau of Fourth District
Areas

ns SN coon fa ion wrt a number
ther Federal agencigs in.connec-
trgn with each cr of 50, ?00 or more mQabétants n
1950. Except in ew England, each standard metro-
tgo Itan area Is defined In te{ ﬁ one or more entire
ount |?s with the .name qf the area. In gcaﬁrng é 8
entra crty or cities). On the hQasis 0 ?.
ensus o Pulatron 168  standard metropolitan
area]s wered neated throughout the_Unite States
F n ﬁre nt ourt Drstrrct |xtee
\Ahl |nt ourt trrc gs
W0 ot ave rou? %e t rea
mg“) Disfrict n195 near twotrrso
trrcts Qu troP hesrd In m tropoli tan
areas on a ut one-fifth. of the Drstrrcts and area.

Nationally, etrog olitan area yesident Bro ortion
Was sma eL bout b out of ever BO rE 1sons
resided within stan ard metropolitan aréa boundaries.

Population increasing 1 he OS)U'&“OH of '[h(f
faster inside Fourth Distrjct’s 18 stan
metropolitan areas  ard metropolitan areas In-
Beaseg gt more rapid rate
between 1940 and 1950 than did the nonmetropoli

i Fourth District population trends, both urban and rural, were dis-
cussed in the Auqus 1952, Review. Population and selected economic nearly two- th| s of the Fourth District’s population
indicators were also presented for the economic areas of Ohio (both res|de hi un aries o standard m t 0po Itan
metropolitan and nonmetropolitan) in the October 1951 Review and areas on r]
the tollowrng2 Review Supplements: November 1951 January 1952;
February 1952; March 1952; and May 1952, Source: Bureau of the Census.
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l\/texrco stagndard meFtro oIr‘an area to a 15 percent TABLE |
055 In the Scranton, Pensylvania, area. COMPARISON OF GAINS IN POPULATION
P )(]tonsfrrst pIace amon? the Drstrrctﬁ 18 5”%”8 AND HOUSING. 1940 TO 1950
o ta areas In"the rate of (a (n over t 701N, LI
rttetttt‘sﬁt eH0K e par a”? 0 éﬁ?rtx il ‘tH Fourh Dt G St
an Its mar teHance as a permanent rnst% Percfgﬁggt% Tgcggase,
on srn the end of t gr uatrog %rowt . . .
(P rra as stimulate b¥ eraB xpansion Subject Population Dvdel“ng
l tlrgtrg I %t arﬁah grrr}r] Ihe 194 5(()id cade. —— nits
N ittshurgh had the largest resident po ourth Disfrict
lation o? the 18 District metro %ﬁrta a[eas d m In standard me';foﬁ f Itan areas__ 14.2 22.0
ima ha mallest. ;Pnts ur§ ranked el % in In nonmetropolitah areas......... 3.8 5.11
tlhe nu %er of Inhahita r?s TOA oo 10.4 1931

ts_among tite nati
metw olitan areas n 1950 and Cevelan ranhe4 Continental United States

tenth,) In ter area, Pitsburgh, wit
counties, Was als othe IIa est of the 18 anr? Lexington IH ;grtgaetmmg,ttgﬁogrgagsareas 2%8 na.
as t}ne smal est Howe Cleveland wsﬁr 0st Total POIAN areas............... - na.
gense go%u ated eroPo litan area In the Drstrrct V]| 145 2291
avin peaple [iving on eac average SQUATE  Source: Bureau of the Censs
Y P the' sec- na. Not available.

m(r)st[]e rr%éei\év:ﬁg ajatﬁ(p%rgg \]0 Cr:?t%%n was the 1 Preliminary. Based on a 20 percent sample of Census returns.

most sparse the 18 Disfrict areas aver
AR AR [Hp
e largest

i L ﬁtt“etc“a” Lol e s retreaa
it e R okt e
tter hﬁuse r]owt Ltre Agaif, egctgggehﬁ 8st e nal ona? verage, In fact, the vacan gr}

case wrt opulation CH gratroo
the housin ﬁrven r Frﬁ tonolitan ar W percent In these 18 areas was about é erce
ahove tn F n(mytr)o o?ta?rporetgs\?veﬁ V¥raeS Dres eOW the atrona? avera eo? 6 percent. T MH
trict rate el?short ofe § natronaﬁ ?arn fDeem 0 indicate the need for fur er ex n rono
Even thouh enumber of dwellin ff”%ﬁ]e fueh rnventggenan Ft) lain

units drd
rncreas asrﬁwdﬁr rntan%urt Bisil s e Hé ratd i the?brstrrcﬁtpaﬁ in thg Aeetng SLf e
.

rona 0, the Distric
ﬁog tsytoo More Tapi strre rn rovtr ﬂ err Rocky Mountains for the past two years.

usrnﬁ :P over ﬁhr decadet an therr tiop-
courterparts, In t SDrstrrct he numb ro Home Ownership Home ownershr rew rapidly
rng unrts ncreased percent etweent e ast two Rises Substantially {n th e nrn5 ?h etropolr
nsus dates as compared wrth a national gain of faur
WIﬂpbercent But, comparison of these rates of ngg lngr the 19403 Prellmlnar reports show tnat there

P ul tron gains, made, Over the same per ¢ more home owners than ¢ ters In these nine
§ at the rstrrcts(Jtousrng Inv ntorﬁ areas in 1950, tHSt the Beverse : taFat Was true n

Ihcrease near ﬁwrce as fast as did It po ulatio 1940, 'In fact’ the number o units decline
t\ere S, naflo the ousrnﬂ] suppa/ crease etweﬁn 1940’ a d 19%0 In f e Ning areas eve
only a out 172 tr 6s as fast as the latl er o weI Ing units rncrease

: ; on. Sugugn ra? tota num
Furthermore, preliminary reports for the. nine lar-
e I g c]ate tnat Youn town and Akron ranked frrsltaand second

est metrooo rta aheas In"the Di trl)ct In
rt)roHor on of the District’s rni\ Itants rvrng ri resPectr amo the country 57 largest me

supstandar dweIIrn units rs ow te nationa tan ar as rnt gercentage o occupi d dwelrlg
ave[] e. About 8.5 ﬁercent of elling. units nrts owned eo cupant. Cincinnatr was the only
In t enrnemaor as Were £ atevgor ithou one of the nne argest District metropolitan  areas
i S

Qst of these,substan ar
[l were occupre Of the nine arge DIStrict Metro-  Aialabie o el o oot e e, ofcesonat, oy dlapidated, and
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TABLE I

SELECTED POPULATION AND HOUSING CHARACTERISTICS

Fourth District Standard Metropolitan Areas
April 1, 1950, compared with previous Censuses

POPULATION DWELLING UNITS

Percent i i i Percent of Percent of

Stan dalr_ ' 1950 Inerease All Units Occupied Unitsl e AT

Metropolitan Percent Percent  Vacant & Dilapidated

Alea Toul store oo B gy MEESS g INERSE Avigle oplTiou
file 1950 1950 i i Water

1950 1950 1950%
A A(0] I 410032 993 208 191  1226% 305 119317 30.3 11 7
canton........ 283194 494 206 2[.] 8316 30 80906  30.1 11 n.a.
Cincinati......... 904402 1239 149 196 284201 180 206,00 216 11 b
Cleveland........... 1465011 2130 156 1719 438215 20?2 21117 219 1.0 h
olumbus........... h03410 93 295 394 147,955 145388 375 0.7 9
(0] 457333 519 380 491 133680 42 3 130,89  42.6 0.7 il
iralr?iil'fdh' ............ 219388 210 213 252 647716 287 61841 288 0.8 n.a.
HuMn“indlteg%wn... 147203 313 224 29.0 42154 263 41105 265 0.9 n.a.
shlgnd .......... 24579 175 89 16.8 70186 233 67344 219 1.3 n.a.
Johnstown......... 291354 164 —2.4 26 18,868 128 16,364 108 0.6 16
_exington........ 100,746 30 277 470 2811 28 21,330 29.9 0.9 n.a.
LMo B 8183 215 203 27.0 20003 291 25959  28.2 11 n.a.
Lorain-Elyria ... 148162 209 318 357 43178 3% 4 41459 372 1.0 n.a.
3|tt_sbu_rg1 ......... 2213236 15 63 94 628338 168 614408  16.9 0.9 10
Springfield......... 111661 208 16 228 Pl 22 32801 234 1.0 n.a.
Mgel?h'g ............. 3%51 1153 149 138 119212 193 116662 214 0.8 9
Steubenville .. 40 1 —2.8 17 103820 102 100,533 8.9 0.7 2
Youngstown....... 838485 37287 11.6 153 148,725 237 14597 231 0.8 il

18 Metropolitan

Areasd............. 8511479 566 142 181 2500905 20 2437414 229 0.9 8.55

Continegtal
United States.. 150,697,361 5l 145 227 45875000 220 4285,051  23.0 1.6 9.2

Source: Bureau of the Census, 2 Includes only nonseasonal, not dilapidated units available for rent or
_ sale at time of enumeration.

na. Not available. 3Preliminary. Based on a 20 percent sample of Census returns.

i Based on 1950 Census of Population count of the number of house- 41Includes only the Fourth District portions of the Huntington-Ash-

holds, which_ are the same as occupied dwellings units by definition. land and Johrstown standard metropolitan areas. n

However, minor discrepancies may arise between the two’ series since 5Average for nine standard metropolitan areas lying wholly within the

Population and Housing data are tabulated separately. Fourth "District, Johnstown excluded.

where the rﬁnters outpu bere? the owHers |r] 1350, units _has declined It ecllr\ed (flovvl from 1890
asﬂuatl?nt at prevailed in only 15 of the o7 leading Bo 1920, |nc¥]eased 0 eraﬁey %cm ﬁhe 19207,
metropolifan, areas In the coun r%/. _ ut drop reds arﬂ)y uring the 1930’ s that the per-
The gain In horpe ownersh? aht occurred (iurl g centage of owner- ccu{ine unlhs, In 1940 was smaller
he last™intercensal period was a aw, reversal 0 than an prehvmusy r for which data Is avals )
-tf]me tendency 'in the opposite diy d”changes that occurreq during the 1940%

on e&tlcgp. ven  The rapl

thotigh  the number of owner-0 CHBIe wellings Lna]?e 950 the first enfus ear. In which more than
In fhe Unite Statﬁs has increase rmg each de- alt 0 éhe nation’s qwe Ilrf], UHI'[S \Were owner-occu-
cade since 1890, the proportion of ownér-occupied  pied and also marked the first decade on record dur-
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mﬁ which tqehre was a decrease in the number of The edian | ncome of CIevelgtnd families was to P
al units. This trend to ardsjo e OWners |pvys a}/eo \k/lhtfthk gocountr S tan

accelerate gy Increased gem tf]ousm HIC ofle: ranked six oer?t m]etr%) areas
ft n ? ? orma on In tans res ect. For the state ff@ 10 4 fvggle 1tp

accomrotfan E

l)% Immedq| ate owmrg war, a reco Ha moome h was 8

akm rowth . In tam| comi and the dis- t]mo me level ma ﬁglam the more fa

cour ens to mvestmen In rent housmg result- r ome ownersni en*ne areas rela ve

mq mnsmg Costs and taxes aBd rom reqt controls. o the retof the country, but other Tactors must also
nd| t|ons are t at then mber of fami |eB In the e considered.

GE PR s o aay i ot

ain
T194 was rouol%n fimes thﬁ 939 medlan1 e]w [Jn st smgestlmu nt {1 ro?s ome
amilies. were Tormed. at a much faster rate than t ersgt andlort?i articular Rose rentin
R tIOH was 8r wing over the last decade, Intensi- s|n a’ﬁ omes 8 |t uneconomic to ontmug
ying the ieman orn |ang u]arters tthesame 1o entt el &Jert au ht In the squeeze hetween
ime. fam) ngs and risin ma tenancecsts and taxes

les appeared to be” aple to afford better rent ce

ousin mog Ltvm costs excl H ng;% rent) no more Xso en oses er fax rates on canifal
than etween 1 n] ains erm| them to Je% substantla ofits

am|I Incomes In the Fourt P tnctsnme ma rom the. sae which oouI e put mnto alterpative
met opo t%are S averS ovet e nggg orms 0 1nvestmenﬁw ere the return was,. not roze
medi n 0 |% g from $% at pre- mt é\IIOﬂ levels. At the same fime, risin
CIeve and down to $3175' egling-Steu enV|IIe q costs |scoura ed the con tructlon of ne enta

units. Rent contro utacet Ing on the return 110

D h f he 1 famili N INCreasin COS mvet nt congress reco nize
N R R B s R figin 1 8 £Whe it speC| 1Y exempted rentar units
amily formation since 1944 may he traced through the Census Bureau’s ul t after 1947 rom rent CO rols.

Popul R P-2
Santes ompatisons i carter ears may oo mace o ™M As a result, the supply of rental housing actually

TABLE Il

HOME OWNERSHIP, FAMILIES AND FAMILY INCOME
Nine largest standard metropolitan areaslin the Fourth District

Percen of Occupted Percent Increase FAMILIES2
mg 40 to 1950 Income Level, 1949
%‘go . OCCUP'ed y Owner Numper | PErCEnt Reporting
Afea Owner ~ Renter -~ ™oey $2 000 $5000  Median
1950 1940 Occupled Occupied and  Income
Un ﬁ 82 000 $4 999 Over
(0] 69 5 69 —15 110500 15 62 23 3521
C|nr8|rr]tnaé' ........................... i i o A O
Clevel 110 S bH 4) / —10 39,000 15 )] % 3,99
COlUMBUS..evvverorvvveeverrrrerens h3 43 il 2 132600 14 58 28 3,094
Ytb ................................ 6l 47 8l b 123,000 lg 58 21 3112
P|t urgh ........................... by 41 02 —16 514300 1 3 2 3,380
................................ 65 0 60 —15 106500 14 % 30 3837
Wheeltng Steubenville.... 6L 47 43 -2l 92900 24 ol 18 3175
YoungstowN. ...o.cvvvvrrves 10 ) 5 =1 137100 17 60 24 3,448
All nine Areas..........c...... 53 43 62 — 9 192490 17 ) 26 3,568
Contmental United Stat 5 4 4 — 3 ®/788000 3 5 20 3,068

Source: Bureau of the Census.

NOTE: Percentages may not add to 100 because of rounding.

1 Containing 250,000 or more inhabitants in 1940,
2 Preliminary. Based on a 20 percent sample of Census returns.
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ecllned whjle demand for living space was, increas- -14 No. 2, Number of H eho in Sta
d tamﬁiees were%rce'dg %u% nomealsn E)fe 0$ nlrfaig&N)OU” S, and"Orban acleso f8'88
ﬁr er to ave a roof Oﬁert eir heads. Purc asm p

Prelrmmary Reports:

pome s 20 eas'qret {0 hEV% e pertoyery
v —au [ | W
Interest rates, and longer t rities on mort E}f”esp 5 C aface ISIIC P ulatlo& of Standard
1P rens (? not been cgntr vert ; 8 Cgadse i L A

and a] Incr ased ro ortronalg wit [)IVII] eor§ eo';NB g E\g‘ r&n
t t tod ort itts éhor
%y raf i a i tthgasn et
% |L r ort 9 tan ar néetdon_\g |ta areas Wlt {%Obs

r|n ferest Qn a ho orl%a
R Ohrentat Oﬁ‘s'”q WOU | Oét t re thQ? |an are nase naaafgI erecseen res%m
uc dreaer ami |es wou ave reater %ta resentef? 3,20 percel ot T

ensys re urns

?%ﬁ(i{ég”'g}/ (())Weﬁ(eerrc Femahcesmce i%wtefﬁ] 3 utentnt popultjatlon marital status empoyment status, and Income
ries aracteristics of he Papulation of

Betgéﬂqae“ %r}/]vgsonworteasways avallaple an the majorlty § I&? a a sta¢ ]bass gontams same in ormatlgn as series

NOTES ON SOURCE MATERIAL

ciiohs: 1060 | i

ncome
§Znonta|ns Same In ormatlon as P

EeoraegaPmE (tt)eortSnlte a?eesne alr”C a&n rist |c fpt(%e

va| or om st '[IStIC% w(err e?elededrefgeonrt] téne éNWeaIth .of nationwide "basis.
rar.af tm L F“Sn 1 e cou 1550 Cns of Housing
eing m varfa nftr )t éfegsréses Uf Poptda.  Advance Reports:
t|0n ousrn 0 te ela r]g¥ Seresla -7, Vﬁcang) %Ilrn Units: Rep%t 0. 17 Ken-
avarl e or sm Iare parts afre SC edu or & ort ens%lvanta
e on b e en 0 t e ear he Tollowing re ort? |sts flna unt 0
’Ttﬁ: rea the nsus were usedassource materia eII|n unrts %sb% san litan areas an
or ta presented above. aces o more aong WI e number an
_ type o vacant units.
1950 Census of Population Preliminary Reports:
Preprints Se |es HC-3: Housi e teristics of Sta dard etro-
rf\q |n of Vﬁlum ! Nu be of nhab ants: |tan reas: rb% | the sam n a nc%rac
ent ucy] t epor errstrcs r|es mnar ifata fﬁ z tandard
ennsylvania;  and st V|r ota metﬁ%o zan areas r? 2 0 or more
or cities, small areas, ountres and urban- ru resr ence ontains aa on til’e numfe ? rooms, |sz
twcture con |t|dn a? V&)Hmbm% cilities, cohtrdct
Advance Reports; mon y rent, and value of dwelling units.
Series BC9 No. 2, Posoula tion (?f herUnr ted States, by.Re- erg G4 No. §, Housr Charactens P]rrl
%IOHS p“|§|on ggdtd fates, an erritories, Possessions, L e%b (Sbntalns same | ormatlon as enes a

%%eg gr?dl%rt’rle% c} ES%E d?nMOJreStatr)]d%%chre 1%g8lltag §teartlg§ |-AlcrErJI 'ik;l% ont ins same 1n ormatlon as

sm Charact er| fics of the Uw&ed
on a hat onwrd asrs§
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RECENT FINANCIAL DEVELOPMENTS
(CONTINUED FROM PAGE 3)

Veterarrlrcs gr@'?c'r“r@%%“ Oand ﬂae nltJent re
rr)rnerhgme 0ans aided or ma\rq/e b@ t/he Feder

Department
Irements
Govern

Consumer e. volume o cons mr instalmen

Th | f tal

Credit redit qutstanding reached new recor

vels during the” thir uarter of the

arfly seasona exp nsron o consumer. In-

t ment cedrt whic under wa snce
l1 vonwas sharp ey acce eraten dHnn

gi W was terminated gcontr ue
r]tarn an impressive rate 8 rowth, rwrse
te ar eft exrpa]nsron ccurre ) credit to dnance
e purc asgs although a types of credit, In

fP 8rn9 repalr .and modernization” loans perso al
varret o pur ?ses and. credit' for the
gurc ase of v g lances, t1rnrturhe ra o
nd TV sets, also rncrea d noticea r}/ e near-
recor expansron |n Instalment credit during the sum-
mer and ea[] con Iasts wit a very moderate
Increase in t comnara e perjo dt
The recent 9rowh of Instalment debt is que |n
art.to an incfease In new oan volume an t
Iowrng own, IN repa megts the [atter resultrng
f matuntres ranted since, the terminat on 0
R ation W av rhcertarn Instances, suc as
In “consymer dtira ther tha automobiles, the
rncireaser vv] 0ans re eﬁtsa vg In the ‘f ysrca
HT chases. In other cases, reramg
and reé)arr and modernization loan rgmer
ave necessitated a lar 8er unit loan vo
own payment require-

0an

Phlcaﬁfrnstances a reduction 0?

DISCOUNTS AND ADVANCES OF THE FEDERAL
RESERVE BANKS

Manthly 1950-1952
(Daily” Averages)

1,000
800
600
400

200

discounts and advarhces at the Federal Reserve Eanks
(cionltrnued to [ncrease t Xear % In July rea
5age ure of mor brIIron the |ghest
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enta since Rﬁ%ulatron s hermrnated has re
% ted In a hrag [ proportion of the sale prrce})ernq
orrowed an onsequent Increase In- Instalmen

. I!te Iengthenrngaof terms, Whl%] fellowed termrna

tron of R % atro Was [y the pnnch
%eot ivownrnreamené é
the recent bulge in instalment credit outstanding.

Federal Reserve Nothwithstandin he termina-
Policy and the 0N Or relaxatio contros on
Money Markets  CONSUMEr Cre &) d Etaée
redit require y?w the Fed-
eral Reserve S stem nas continued to Tollow an effec
trveg Icy of . ene _credit restrarnt The exganshon
In bank Creli in currenfcx (irrcula n that
accompanle the expanding fihan |< needs of the
natronB rncrea?d ressuré on an [BSErVes, Whre
some purc aseso se urrtre vth Stem ere made
rn support of Treasu g ISCa gera lons, these pur-
cas ere so con uctéd as to maintain som gre%sure
the. anF In recent Lsmem r ban
orﬁowrn%1 rom the Reseer anks have average
Igher than In an com arabg tr]rod s(n
%urc asB sec rr les by the Federal Reserve
Eanks? 0rr0 g emt%er an frorgrh(
eral Reserve bans rovide the member banks
wrt nee% reserves, However, hanks gre ucéant
to rely on horrowe fun? o any extended perio
gm unnﬁ gerrods of indeht ednes c?nsg uentl [v
anks.are ufder pressure. to aﬁjeustt eir Jendl g a d
Investing activities to bring t ?eratrons |
with re rve un S ot erwreavara
The a || é Xstem to avoll eﬁcesi( LH-
overnment securities ept the

chases 0
YIELDS ON SELECTED SECURITIES
1949 1952

EEEEEEEEEEEEEE

I ESS Tt
e 1 5 s a0
the year, reverting close to t € January eve
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banks and oney markets under moderate press
nh yuncﬁecied m?luences Co ? P

savings  An important factor in the noninflationar ny
ﬁave roug t aout a r?gﬂ expagsmn 0 cre(i

[X financing of the American econ?
\ doubtedly has beert the continued nigh level of sav-
eaﬁ/ terms°and thus could have added materl% ing. In contractual and liquid form, as well as in the
T tionary GSSU“‘? A a conseguenf 053l form of debt repa menf s, the net inflow of savings
atlonartte cts. 0 moneﬁ BVelo ap]/e Into such instituilons 2 e insurance companigs, say-
een kept {0 inimum. Whilg 2L He S eI ine e mgs AN I0an assacitions and banks provided a sup-
Inancial neeas or the nation nave Deen Tully me stantial aré of the funds re(iuwed 0 finance thg
!\{IJ) rates aﬁvanced durmg the third quarter deficit spending of other Individuals, businesses an
Yields o ) neiw bItS rlo§e6rom nt ave/[‘\a e (t) 1b700 governments.
er centn dune 10 187 {0 T 186, percent . Sep- ., The ranid fifteen-month nprease |n time deposits
B?’ ﬁg g ”P rcent on 1y rcertglcats at commercial and savings banks tended to slow down
f]sueg In Aug st Wast 31 ?1 TS

somewhat In the third qUarter, though still exceedin

tnis Issue ha een uote eﬁ%td?ggﬁr ataascgt\llﬁp the_expansion In severa(i other post\&]ar years. S avm%

erm. rates aldo” shown’ some frm o and loan assomﬁtlons also reforted F modefate sow-

ng h %h are st|| be ow the Ieve?s reach (P in Ing down In the rate of accumulation of private
Janua of this year. savings.
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SUMMARY OF NATIONAL BUSINESS CONDITIONS

By the Board of Governors of the Federal Reserve System

(Released for Publication September 30, 1952)
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Seeing the Invisible
by CLYDE WILLIAMS, Director, Battelle Memorial Institute

A number of outstanding . re-

search tools have made it po3sible
for man to extend the ranﬁe of his
own visyal powers. The li 1;_mmro-
scope, for_example, magnifies th
Invisible. The X-ray penetrates |t
The G,elger counter detects |t
These indtruments have brought
Pnceless benefits to mankind "I
erms of better health, better prod-
ucts, and more efficient production
PrOCESSES.

o Another research tool is addm_g
a new dimension to man’s conquest of the Invisible. Thi
tool 15 the high-s e?{d motion-picture camera, whl_ch,s_toPs
the motjon that ? es certain’ high-speed events |nV|f|be.
Using this type of camera, sclentists hope eventually to
find answers t% problems that have confronted sueqce an
Industry for a long time. Used to study the causes or knoc
In the piston engine, the camera has already brought fome
valyable results. ‘1t 1s also being used as ar aid 11 so vmg
problems in ballistics, the motion_ of mteractmg machin
parts, metal-cutting processes, high-speed wedving ma-
chinery, and In the operation of |6t engines.

The um%ue advantage of thf hi h-sg?ed motio -gwttge
camera Is that It permits visual st dﬁ/ events w s? e-
veloerent occurs too fast for the human eye to follow,
Ma g common events take place at much” more rapid
SRee s than we think. A band saw cutting wood moves at
the rate of about 130 feet per second, or nearly 90 miles
Eer hour, Jet f|(_1hters in flight f_o er 900 éo %1 0 feet per
ﬁco . The main, stroke 0 §1 |8 fning discharge. pierces
the skies at a speed or about 33,000 feet per second.. Meteors
In space may travel at 130,000 feet per ‘second. With these
and. hundreds of other rapid events, we can see the total
motion, or end result invdlved. We can not, however, see
B?er(lers]gllt\”dual stages in the development of that motion

Usmg_varlou_% tyPes of hlgh-seeed motion-picture cam-
eras, Itis possiole’ to retard or, or_PracncaI pUrposes, to
stop rapid events info a series of still shots. Later projec-
tion of the series of still shots at speeds that the human
eye can follow creates a slow-motion effect of the high-
speed phenomena. The product development engineer can
then analyze “what happens’ during the indivi ual_stagies
of the eveént. With this basic knowlédge, he has an invalu-
able aid for devising methods to improve the product or
process under stuay. _

Basically, three ty{)es of _phgsmal chan%es occur too
raﬁ:dl t0 see with “the unaided eye, hut the hi h-sPeed
camera can observe them with ease: first, motion of an
object, such as metal chip coming from a cutting tool or
the rotatjon of a gear; second, thé change in shape or size
of an object, as, for example, the distortion of an aircraft

Editor’s Note —While the views expressed on this page are not nec-
essarily those of this hank, the Monthly Business Review is pleased to
make “this, space_available for the discussion of significant develop-
ments in industrial research.
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tire when it hits the anwa = third, chan_ges in the afpfar-

ance of a subject, such as the light emitted when 4 flash
Bullb explodes or a charge of gasoline burns in an automo-
ile engine.

Mang_ types of high-speed cameras have been developed
for enginéering anq research. The Eastman Kodak le?h-
Speed "Camera and the Wollensak Optical Compa Y's
Fastflx, how%ver are the on(ljy ones that are commerua_lél
available. The Eastman Kodak camera takes 16-mm. pic-
tures at speeds up to 3000 frames per second. The Fastax,
when exposing &-mm. film, can run at rates as high as
15,000 frames per second.

e that photo

_Recognizing the advanta% R graph}q at much
higher %e,d would have In research, Battelle has built a
camera Which can be operated at speeas up to 100,000
frames Eper second, Faster cameras have been designed and
used. xgosure durations, as short as one-billionth of a
second have been attained. Generally, however, as speeds
%o beyond 1/100,000 of a second, picture results tend to
ecome less satisfactory. Equipment, furthermore, becomes
very complex and expensive.

One of the most interesting, uses of the high-speed cam-
era has been for the study of fuel knock In piston engines.
Fuel knock severely limits the performance of a Spark-
hqna[e,d |shon engme. Only certain quality fuels can be
Sed in Such an_engine to achieve proper performance. For
Eecatli(es,, no definité knowledge has existed as to just what

nock 1s.

Ten years of research by the National Advisory Com-
mittee for Aeronautics has produced some valuable' results
concerning the fundamental nature of knock. Photograp_hs
taken wit |g0h-speed camer?s like t ? Battelle caméra’in-

|cafe that knock IS essentlal%an explosive combustion of
the last part of the gas to bum In an en_%me cylinder, The
Pnas that b%Jrns expl?<s|,vel?/, ra}her than 1n the normal slow

anner of the spar -|?n ted Iam%,_ 1 _usually ,qnl?/] i smz1||
R$,rcenta e of the total ¢ arge. This “end gas”, Intimately
mixed éh air undfr high tompression, us allg Ignites of
Itself and an explosive disturbance, or knock, moves
through 1t at speeds of 4500 to 7000 feet per second. The
camera captures the different stages of this henomen?n.
Research on the knock problem IS continuing at Battelle.

The Bell Telephone Laboratories found the high-speed
camera very helpful in the deveIoRment of the best design
for telephone hand sets. Many such sets were droRped onto
a hard surface and_broken. High-speed photographs showed
that the breaks did not occur in the manner previously
thought. Because of the high-speed photographic results,
strengﬁh was added in places where strength”was previously
thought not to be needed. The development of the presenit
hand set, with its great resistance to breakage by dropping,
\t/vouldhhave been Qreatly retarded without high-speed”pho-
ography.

The hi h-s;;_eed motion-picture camera is no longer a
laboratory” curiosity. It 1s°a vital industrial tool that IS
ﬁlaylng dn Increasingly impartant part In (Probln? the un-
e\r/weorv)ygneand In bringing "higher standards of fiving to





