
MONTHLY REVIEW
T W E L F T H  F E D E R A L  R E S E R V E D I S T R I C T

March 1952 Fe d er a l  R e ser v e  Ba n k  o f  Sa n  Fr a n c is c o

REVIEW OF BUSINESS CONDITIONS

Th e  m ost strik ing feature of the current business situ 
ation in the T w e lfth  D istrict and in the nation is the  

m arked  contrast w ith  condition s a year ag o . T h e  first 
quarter o f 1951 w itnessed  the second o f the p o st-K o r e a  
scare -b u yin g  sprees that drove retail sales to  record h igh s. 
B u sin ess firm s w ere in the m id st of a drive to build  in ven 
tories in the face of w h at looked like an exten d ed  period  
of sh ortages rem iniscent of W o r ld  W a r  I I .  T h e  defense  
p ro gra m  w as ju st starting to be felt and w as expected  to  
exert a m a jo r  influence in the period ahead. P rices and  
production  rose sharply under the im pact o f the intense  
bu ild -u p  in dem and and the apparent ou tlook  w as for a 
m a jo r  inflationary m ovem en t for som e tim e in the future.

T h e  first quarter o f this year presen ts a far  d ifferent  
econom ic picture, h ow ever. C o n su m er d em an d as re
flected in retail sales is substantially below  the record high  
levels of a year ago, and the rate of con su m er spending  
out of current incom e continues far below  levels typical 
of m o st p o s t -W o r ld  W a r  I I  years. In ven to ry  accu m u la
tion, except in a few  m a jo r  defense industries, has abated. 
R etail and w holesale inventories have been reduced. E x 
penditures on new  construction  d u rin g  the first quarter, 
particularly for  new  residential b u ild in gs, w ere below  
earlier peaks, after allow ance for seasonal factors. H o w 
ever, residential construction  sh ow ed considerably m ore  
stren gth  in F eb ru a ry  and M a rc h  than had been e x 
pected. D efen se  output has n ot increased as sharply as 
earlier planned and a decision  w as recently m ade to  
spread the p rogram  over a lon ger period  o f tim e than  
som e plans had called for. T h e se  condition s have co m 
bined to reduce the squeeze on  critical m ateria ls, and a llo 

cations for civilian use have becom e m o re  liberal. A t  the  
sam e tim e, h ow ever, som e soft spots have developed  in 
the econ om y, particularly in som e o f the large industrial 
centers outside this D istrict w here restricted  civilian  
output has n ot been fu lly  replaced b y defense output.

Seasonal influences dominate 

employment scene

R edu ced  em p loym en t caused by w eather and other sea
sonal factors dom in ated  D istrict labor m arkets in early
1 9 5 2 . P relim in ary  data indicate that losses in such sea
sonal activities as food  p rocessin g, lu m berin g, con stru c

tion, and apparel w ere the m a jo r  factors operating to re
duce em p loym en t below  y e a r -a g o  levels. S in ce the K o rea n  
outbreak in June 1 9 5 0  a large portion  o f the seasonal 
m ovem en ts in these industries has been offset by e m p lo y 
m en t advances in the defense related industries. D u rin g  
the first tw o m on th s o f this year, h ow ever, em p loym en t 
advances in the defense segm en t of the D istrict econ om y  
have been very  m u ch  sm a lle r ; and in som e areas, m ost 
n otably  in the P acific N o rth w e st, these activities have  
sh ow n  little or no change in the past several m on th s. In  
C alifornia defense em p loym en t has continued to rise, but 
the rate o f grow th  this year has not approached that 
achieved in the first several m on th s of 1 9 5 1 .

T h e  em p loym en t ou tlook  for the rest o f 1 9 5 2  is con sid 
erably differen t from  that w hich  faced the D istrict at this 
tim e a year ago. T h e  defense p ro gra m  w as then in the  
stage of rapid b u ild -u p , particularly for  the T w e lfth  D is 
trict w here an unusually large p roportion  o f the early  
p rim e defense contracts w ere let, and em p loym en t in air
craft and a w ide range o f m etal fabricating industries  
m oved  sw iftly  ahead. T h is  year defense em p loym en t w ill 
continue to rise but at a slow er rate because of the so - 
called stretch -ou t o f the defense program . In  addition, 
em p loym en t at G o vern m en t m ilitary establishm ents is 
n ow  near its planned levels, w hereas it w as rapidly e x 
pan din g last year. F u rth erm o re  som e civilian industries  
have reduced the n u m b er o f their em ployees below  ye a r - 
ago levels. A s  a consequence, the exp an sion  o f total em 
ploym en t in the n e x t several m on th s w ill be m uch slow er  
than in 1 9 5 1 .

Unemployment increases sharply 

in the District

S evere  w in ter w eather that has either prevented or  
seriously interrupted ou td oor activities and m in o r w eak 
ness in a few  civilian lines have raised the level o f u n -
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em p loym en t sharply th rou gh ou t the D istrict. A t  the end  
of January insured u n em p loym en t totaled m ore than
2 5 2 ,0 0 0  w ork ers, 2 0  percent m ore  than in January a year  
ago. A  considerable part o f the current u n em p loym en t  
w ill probably  be ab sorbed  as ou td oor activities are re
su m ed  and business activ ity  picks up season ally . H o w 
ever, a drop  in u n em p lo ym en t below  y e a r -a g o  levels does 
n ot appear likely at least for  som e m on th s. In  the con 
struction  trades u n em p loym en t has been g ro w in g  since  
the m id d le  of last year. In  those areas w here residential 
construction  activity has been considerably reduced and  
other types o f construction  are n ot particularly active, 
this type o f u n em p loym en t m a y  w ell pose a p roblem  in  
the m on th s ahead.

Lumber market improves slightly

D u r in g  the first tw o m on th s o f 1 9 5 2  the d em an d for  
D istrict lu m ber im p roved  from  the low  levels o f late 1 95 1 . 
N e w  orders received in the first nine w eeks of the year  
w ere up a lm ost 2 0  percent fro m  the vo lu m e of n ew  bu si
ness received in the last tw o m on th s of last year. A lth o u g h  
this im p rovem en t w ill help sustain  lu m ber operations in  
the n e x t several m on th s, it does n ot necessarily  portend  
a change in the u n d erlyin g  econom ic situation that has 
faced the in du stry  since last M a y . L u m b e r  m arkets are  
still w eak  relative to the early m on th s o f 1 9 5 1 . W e s te r n  
pine orders, despite the rise noted ab ove, are still 14  per
cent below  the corresp on d in g  period of 1 9 5 1 , and  D o u glas  
fir orders are d ow n  m ore  than 7  percent.

T h e  p rim e source of w eakness in the lu m ber m arket 
continues to be the relatively low  level o f d em an d for new  
h ou sin g  at current prices and term s. S in ce h ou sin g con 
struction  dom in ates the dem an d  fo r  lu m b er, the recent 
stren gth  exh ibited  in lu m ber m arkets m a y  w ell prove  
tran sitory in the absence o f an y basic change in the cu r
rent ou tlook  fo r  this type of construction . T h e re  have  
been, h ow ever, som e very  recent indications that the n u m 
ber of new  h ou sin g  starts m a y  exceed  earlier estim ates. 
T h e  N a tio n al P rod u ction  A u th o rity  has relaxed  several 
restrictions on  the use o f critical m ateria ls in  new  h ou s
in g  con stru ction  and has eased those on som e n on resi- 
dential p ro jects. T h e se  decisions have been p rom pted  by  
the apparent easin g in the supplies o f critical m etals re

cently and a drop  in construction  em p loym en t th rou g h 
out the cou n try . I t  is too early to assess fu lly  the probable  
results of these changes. T h e re  are also other im p ortan t  
factors in the situation. R estriction s on credit for  use in  
n ew  h ou sin g  construction  and som e types of n on resid en - 
tial bu ild ings and possible continued tigh tn ess in the  
m o rtg ag e  m ark et m a y  w ell keep effective d em an d  b elow  
the level necessary to p rovid e a stron g m ark et fo r  D istrict  
lum ber. D o w n -p a y m e n t requirem en ts are cited b y  resi
dential builders as the m a jo r  deterrent in the sale o f new  
hou ses.

P relim in ary  data indicate a noticeable firm in g in lu m 
ber prices after their som ew h at erratic b eh avior d u rin g  
the last part o f 1 9 5 1 . P rice  increases h ave been recorded  
for a w ide range of lu m b er produ cts in recent m o n th s re
flecting im p roved  m ark et con dition s and restricted  p ro 
duction  ow in g  to severe w in ter w eather. In d u stry  sou rces, 
how ever, report little confidence in the fu tu re  cou rse of  
prices, principally  because of u n certainty con cern in g  resi
dential construction .

Department store sales 

decline further

T h e  continued determ in ation  o f con su m ers to spend  
less out of current incom es rem ains the dom in an t factor  
in the retail sales situation in the T w e lfth  D istrict. D e 
partm ent store sales d u rin g  Jan u ary w ere 16  percent 
under January a year ago  and w ere a lm ost 5 percent 
under sales in D ecem b er, after a llow in g  fo r  seasonal fa c 
tors. A  furth er m od est decline occurred in F eb ru a ry . A  
portion  o f the decline in recent m on th s m a y  reflect n o  
m ore than the unu su ally  severe w in ter w eath er w hich  
has kept bu yers aw ay fro m  the stores in greater n u m b ers  
than in sim ilar periods in the past several years.

S tock s held by D istrict dep artm en t stores increased  
once again  in January, reversin g  a d eclin ing trend in evi

dence since last A u g u s t . T h is  increase is accoun ted for b y  
the som ew h at low er than exp ected  levels o f C h ristm as  
sales as w ell as the furth er decline in January. T h e  sto ck - 
sales ratio , h ow ever, rem ains w ell below  the b u rden som e  
level o f the first half o f 1 9 5 1 , despite the m oderate  rise in  
January.

MEMBER BANK EARNINGS AND EXPENSES—TWELFTH DISTRICT, 19 5 1

A s u s t a i n e d  dem an d  for bank credit b y individuals and  
businesses w as the principal factor in a 12  percent 

gain  in total earnings of T w e lfth  D istrict m em b er banks  
d u rin g  1 9 5 1 . R eflectin g  the y e a r -to -y ea r  exp an sion  of 
“ risk ”  assets, earnings on  loans w ere 18  percent higher  
than in 1 9 5 0 , w hile  interest and d ividends on securities  
oth er than G o vern m en ts rose 16  percent. D esp ite  h igher  
yield s on  G o vern m en t securities, m em b er bank earnings  
from  this source d ropp ed  6  percent because of low er aver
age h old in gs. A lth o u g h  gross  earnings w ere substantially  
high er than in 1 9 5 0 , m o st o f the gain  w as w iped  out by  
increased exp en ses, larger losses and ch a rg e -o ffs , and

som ew h at higher in com e ta xes . N e t  profits w ere on ly  2  
percent above the 1 9 5 0  figure. F o r  the nation as a w h ole, 
m em b er bank operatin g experien ce w as gen era lly  sim ilar, 
but a ta x  boost o f m ore  than on e-th ird  b rou gh t net profits  
b elow  the yea r -a g o  level.

Loan expansion boosts earnings

T h e  rapid grow th  of m em b er bank loans fo llo w in g  the  
m id -1 9 5 0  outbreak of w ar in K o r e a  w as the m a jo r  factor  
responsib le for  h igh er loan earnings in 1 9 5 1 . M o s t  of this  
exp an sion  took  place in the latter half of 1 9 5 0 , th ou gh  
loans continued a m oderate  u pw ard  clim b th rou gh ou t
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SOURCES AND USES OF THE INCOME DOLLAR OF 
TWELFTH DISTRICT MEMBER BANKS—1951

1 9 5 1 . A s  a result, the average vo lu m e of loans and d is 
counts held by T w e lfth  D istrict banks in 1951 w as 19  
percent h igher than the p revious year, and earnings on  
loans increased 18 percent. In  other districts the y e a r -to - 
year rise in loan earnings w as even g r e a te r ; for  the 
U n ited  States as a w hole, the gain  am ou n ted  to 2 4  p er
cent. B o th  large and sm all banks in the T w e lfth  D istrict  
received substantially m ore  incom e fro m  lending op er
ations than in 1 9 5 0 . C om bin ed  loan earnings of the fifteen  
largest banks w ere up 19 percent, w hile all others as a 
grou p  earned 15 percent m ore  on loans than in 1 95 0 . A ll  
of the fifteen largest banks boosted  their loan earnings, 
the increases ran gin g fro m  11 to 7 2  p erce n t; seven of 
them  m ade gains exceedin g  3 0  percent and the m edian  
gain  w as 2 7  percent.

Income from Governments 

declines

T h e  first year of the K o rea n  w ar w as m arked  by an  
im portant shift in bank earning asset p ortfolios as G o v 

ernm ent securities w ere sold  to m ake room  for new  loans  
to business and other private b orrow ers. In  m id -1 9 5 0 ,  
G overn m en t securities had m ade up 3 9  percent o f total 
assets of T w e lfth  D istrict m em b er banks, and loans and  
discounts com prised  3 4  percent. A  year later, loans and  
discounts had ju m p ed  to 4 0  percent of total assets, w hile  
G overn m en ts had dw indled  to 31 percent. S ince June
1951 the dow n w ard  trend of G o vern m en t security h old 
ings has been re v e r se d ; low er prices resulting from  a 
tighter m on etary  policy  checked the sale o f G overn m en ts  
by the banks after M a rc h , and the high er yield  proved  
sufficiently attractive so that banks began bu yin g  G o v e rn 

m ents by July, and at y e a r ’s end had built up their G o v 

ernm ent portfolios to the high est level since A u g u s t  1 95 0 . 
H o w e v e r , the average vo lu m e held d u rin g  1951 w as 11 
percent less than in 1 9 5 0 . W it h  an average rate of return  
of 1 .6 7  percent, com pared  w ith  1 .5 7  percent the previous  
year, total interest incom e on G o vern m en t securities  
dropped only 6  percent. L ik e  the gain  in loan earnings, 
the decline in earnings on G overn m en ts w as com m on  to  
m ost banks. O f  the fifteen largest, on ly  three earned m ore

E a r n in g s  a n d  E x p e n s e s  of T w e l f t h  D i s t r ic t  M e m b e r  B a n k s

(millions of dollars)

1949 1950 1951p

Percent
change
1950-51

Earnings on lo a n s ................................. 2 86 .7 320 .7 377 .2 +  18
Interest and dividends on

Government securities .................... 103.8 106.5 100.4 —  6
Other securities ................................. 20 .4 24.6 28.5 +  16

Service charges on deposit accounts. 32.8 36.3 3 9.8 +  10
Trust department earnings ............... 13.9 15.4 16.3 +  6
Other earn ings....................................... 27.8 30.1 33 .4 +  11

Total earnings ................................... 4 85 .4 533 .6 595 .6 +  12
Salaries and wages ............................... 147.8 162 .8 182 .2 +  12
Interest on time d ep osits .................... 66.3 71.4 92.3 +  29
Other expen ses....................................... 91.9 97.1 103.1 +  6

Total expenses ................................... 306.0 331 .3 377 .7 +  14
Net current earnings .......................... 179.5 202 .3 217 .9 +  8
Net recoveries and profits (losses— ) 

On securities ..................................... +  1.6 —  0 .4 —  6.4 __
On loans .............................................. — 25.4 — 17.7 — 19.3 —

+  0.8 +  1.3 +  0.3 —

Total net recoveries and profits. — 23.0 — 16.8 — 25.4 —
Net profits before income taxes......... 156.5 185 .5 192.5 +  4
Taxes on net in co m e ............................. 49.8 72.5 77.5 +  7

Net profits after taxes ........................ 106.6 113.0 115 .0 +  2
Cash dividends declared .................... 46.8 57.5 64.7 +  12
Undistributed profits .......................... 59.8 55.5 50.4 —  9

p— preliminary.
N ote : Because of rounding, component items may not add to totals; per

cent changes are based on the original unrounded figures.

on G overn m en ts than in 1 9 5 0 , the largest gain  being 4  
p e rc e n t; the other tw elve show ed declines ran gin g up to  
21 percent. T h e  com bined  figure for all others in the D is 
trict dropped 5 percent. T h e  aggregate  for  all m em ber  
banks in the country w as o ff 3 percent.

T h e  w ar-stim u lated  dem and for capital has affected  
T w e lfth  D istrict m em b er bank earnings on corporate  
bonds in m uch the sam e w ay in w hich  loan earnings have  
been affected . A v e ra g e  h oldings o f securities other than  
G overn m en ts increased 19  percent over 1 9 5 0 , and earn
ings on them  w ere up 16  percent. B oth  large and sm all 
banks earned m ore from  privately issued securities than  
in 1 9 5 0 ;  for  the fifteen largest banks the increase w as 16  
percent, and for the others 14 percent.

Total earnings up 7 2 percent

O th er sources o f bank incom e also brought increased  
revenue in 1 95 1 . Service  charges on deposit accounts  
w ere 10  percent h igher than the previou s year. T ru st  d e
partm ents earned 6  percent m ore. O th er  current earnings  
w ere up 11 percent. G ross  earnings w ere the high est on  
record, 12 percent greater than in the previou s peak year  
of 1 95 0 . F o r  m em b er banks other than the fifteen largest, 
total earnings gained slightly less, 9  percent. In  the U n ited  
States as a w hole, the increase in total earnings of m e m 
ber banks am ounted  to 11 percent.

interest on savings leads 

expense rise

A b o u t $21  m illion , or on e-th ird  of the increm ent in 
gross earnings over 1 9 5 0 , w as distributed to depositors  
in the form  of increased interest on  tim e and savings d e-
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P ercent C han g es , 1950-51, in  Selected E arnings and 
E xpense Item s of T w elfth  D istrict M ember B a n k s , 

by S ize Group and  by A rea

(------------ Banks in------------ s
Ariz. 
Idaho

Ore. Nev.
All 15 largest Other Calif- and and

banks banks banks fornia Wash. Utah
Earnings on loans... +18 +19 +15 +17 +25 +14  
Interest and dividends on

Gov’t securities . . .  —  6 —  6 —  5 —  4 — 10 —  5
Other securities . . .  +16 +16  +14 +25 —1 7 +17

Total earnings..........  +12 +12 + 9  +12 +12 +10
Salaries and wages. . .  +12 +12 +11 +12 +14 +12  
Interest on time

deposits ..................  +29 +31 +21 +33 +13 +12
Total expenses..........  +14 +14 +12 +15 +13 +13
Net current earnings.. +  8 + 9  + 4  + 8  +10 4" 5
Profits before taxes. . + 4  + 4  + 4  + 3  + 8  4” 6
Taxes on net income. + 7  + 4  +21 +  1 +40 +25
Net profits ................  +  2 + 4  — 6 + 4  —  4 —  7
Cash dividends..........  +12 +13 +11 +13 + 6  +28

posits. A lth o u g h  the average am ou n t of tim e deposits at 
T w e lfth  D istrict m em b er banks in 1951 w as 3 percent 
greater than in 1 9 5 0 , the principal cause o f the 2 9  percent 
rise in interest p aym en ts w as the com petitive raising of 
rates. T h e  com p u ted  average rate paid w as 1 .43  percent 
for  1951  as a w h ole, com p ared  writh 1 .1 4  percent for the 
previous year. A n a ly s is  o f data reported b y the fifteen  
largest banks underlines the close align m en t of rates paid  
on savin gs accounts b y  banks operating in the sam e area, 
as w ell as significant regional d ifferences. F o r  the fifteen  
largest banks, interest paym en ts on tim e d eposits rose 31 
percent over 1 9 5 0 . T h e  largest increases— and the highest 
average rates— w ere paid by banks writh head offices in 
S an  F ran cisco  and P ortlan d .

Salaries and wages boosted

P a yro lls , w hich  account for nearly half o f all operating  
exp en ses, rose 12 percent as a result o f an increase of 
sligh tly  m ore  than 7 percent in num b er o f em p loyees and  
an increase of nearly  4 .5  percent in average salaries. A ll  
of the fifteen largest banks increased total salary p ay
m en ts, w ith  little variation  in the percent c h a n g e ; for the  
sm aller banks the aggregate  increase w as o f a p p ro x i
m ately  the sam e relative m agn itu de.

O th e r  exp en ses increased 6  percent. T h e  ov er-a ll e x 
pansion  in gross  current operatin g exp en ses w as equal 
to 14  percent, again  w ith  little variation  am on g  the fifteen  
largest banks and betw een the large banks and  the other  
banks as a grou p . T h e  increase in exp en ses w as relatively  
greater for  m em b er banks in the T w e lfth  D istrict than  
in the cou n try as a w h o le ; com bined  national figures rose

11 percent. P artly  as a result of this factor, and  partly  
because o f the sm aller increase in T w e lfth  D istrict loan  
earn in gs, net current earnings gained on ly  8  percent co m 

pared w ith  16 percent for the U n ited  S tates as a w hole. 
F o r  the banks other than the fifteen largest, the co m p ari

son  w as even less favorable— net current earnings up  
4  percent. A ll  o f the fifteen largest banks reported gains  
in net current earnings, w ith  a m edian  increase o f 2 3  per
cent.

R atios to Capital A ccounts and  R ates of R eturn  on 
E arning  A ssets— T w elfth  D istrict M ember B a n k s

Ratios to capital accounts
Net current earnings 1950 1951

All banks ........ .................................................................20.0 19.9
15 largest........................................ ................................. 20.5 20.4
Other ........................................................................ ....... 18.2 17.7

Net profits after taxes
All banks .................................................................. .......11.2 10.5
15 largest .................................................................. ....... 11.4 10.8
Other ........................................................................ ....... 10.5 9.2

Rates of return on 
Loans

All banks .................................................................. ..........5.0 5.1
15 largest .................................................................. ..........4.9 5.0
Other ........................................................................ ..........5.3 5.4

Government securities
All banks .................................................................. ..........1.6 1.7
15 largest .................................................................. ..........1.6 1.7
Other.......................................................................... ..........1.6 1.7

Note: Ratios computed from dollar totals, not by averaging individual bank 
ratios. Balance sheet items used are averages of amounts reported as of 
December 31, 1950, June 30, 1951, and October 10, 1951.

Net profits up slightly

L osses  and ch a rg e-o ffs  exceeded  recoveries and profits, 
after ad ju stm en t of reserves, by m ore  than in 1 9 5 0 . P ro b 
ably ow in g  to the drop  in G overn m en t security prices, 
losses on securities am ou n ted  to $ 6  m illion  m ore  than the  
previous year. A s  a result o f larger losses and sm aller  
recoveries, profits before taxes w ere on ly  4  percent higher  
than in 1950 . T a x e s  on net incom e w ere up 7 percent, a 
sm all figure in view  of the national increase of 35  percent. 
T h e  fifteen largest banks as a grou p  reported p rovision  
for incom e taxes only 4  percent greater than the previous  
year, w hile for the other banks the boost w as 21 percent. 
It m u st be borne in m in d  that banks w h ose taxes are on  
a cash basis reported taxes actually paid, w hich relate to
1 9 5 0  incom e, w hile those on an accrual basis reported  
estim ated taxes on 1951 incom e. T h e  ta x  figures reported  
by the latter banks m a y  reflect ad ju stm en ts for o v er
accrual in the previous year. T w e lv e  of the fifteen largest 
banks reported very substantial increases in provision  for  
net incom e taxes, ran gin g from  3 7  to 2 2 6  percent, w hile  
three listed m ore or less sizable d e c lin e s ; the m edian  
change w as + 5 6  percent. N e t  profits after taxes wrere up  
on ly  2  p erce n t; but in the U n ited  States as a w h ole, after  
the large increase in taxes, net profits o f m em b er banks  
w ere 3 percent less than in 1 95 0 . F o r  the T w e lfth  D istrict  
m em ber banks other than the fifteen largest, 1951  brought  
a 6  percent decline in net profits after taxes. T h e  largest  
banks reported w idely  va ry in g  net profits com p arison s, 
depending in large part on their ta x  reserve policies ; net 
profits w ere up in nine cases, d ow n  in five, w hile one bank  
recorded no change.

C ash  dividends declared w ere increased substantially, 
despite the sm all over-a ll increase in net profits. T h e  a g 
gregate boost for T w e lfth  D istrict m em b er banks w as
12 percent, w ith  large and sm all banks fo llow in g  a sim ilar  
policy. F o r  the country as a w hole, d ividends w ere 8  p er
cent larger than in 1 9 5 0 , even th ou gh  net profits w ere  
lowrer. A m o n g  the fifteen largest banks, eleven raised  
dividends and only one reduced the am ou n t o f profits  
distributed to stockholders.
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B U S IN E S S  IN D E X E S — T W E L F T H  D IS T R IC T  i
(1947-49 average= 1 0 0 )

Year
and

month

Industrial production (physical volume)5 Total
mf’g

employ
ment4

Car
loadings
(num
ber)2

Dep’t
store
sales

(value)2

Retail
food

prices*»5

Waterborne
foreign

Lumber
Petroleum8

Cement Lead8 Copper8
Wheat
flour8

Electric
power

tra<
Exports

Je3»8
ImportsCrude Refined

1929________ 97 87 78 54 165 105 90 29 102 30 64 190 124
1931.............. 51 57 55 36 100 49 86 29 68 25 50 138 80
1933________ 41 52 50 27 72 17 75 26 52 18 42 110 72
1934________ 44 52 50 35 76 24 81 28 60 21 45 132 78
1935________ 54 62 56 33 86 37 87 30 ' *47 66 24 48 135 109
1936________ 70 64 61 58' 96 64 81 34 54 77 28 48 131 116
1937________ 74 71 65 56 114 88 84 38 60 81 30 50 170 119
1938........ . 58 75 64 45 92 58 81 36 51 72 28 48 164 87
1939__.......... 72 67 63 56 93 80 91 40 55 77 31 47 163 95
1940________ 79 67 63 61 108 94 87 43 63 82 33 47 132 101
1941............. 93 69 68 81 109 107 87 49 83 95 40 52
1942.............. 93 74 71 96 114 123 88 60 121 102 49 63
1943________ 90 85 83 79 100 125 98 76 164 99 59 69
1944________ 90 93 93 63 90 112 101 82 158 105 65 68
1945________ 72 97 98 65 78 90 112 78 122 100 72 70
1946............. 85 94 91 81 70 71 108 78 104 101 91 80 "¿ 9 **57
1947________ 97 100 98 96 94 106 113 90 100 106 99 96 129 81
1948________ 104 101 100 104 105 101 98 101 102 100 104 103 86 98
1949________ 99 99 103 100 101 93 88 108 98 94 98 100 85 121
1950.......... .. 112 98 103 112 109 115 86 119 105 97 105 100 91 137
1951________ 114 106 112 128 89 115 95 136 119 100 108 113 156
1951

January___________ 122r 104 108 118 97 118 113 129 114 97 125 111 115 153
February__________ 112 105 115 126 103 116 102 129 117 92 112 110 150 167
March____________ 110 105 110 122 101 118 94 135 118 99 102 112 168 178
April______________ 124 105 111 122 102 127 93 135 118 113 102 112 187 183
May______________ 131 105 110 138 95 119 90 135 120 106 104 113 192 140
June______________ 124 106 110 132 91 114 81 135 120 107 103 112 196 166
July______________ 101 107 112 142 84 112 83 140 120 92 108 113 201 147
August____________ 114 107 115 138 67 98 90 141 120 94 106 112 240 142
September_________ 105 107 116 129r 74 108 96 135 118 104 108 112 215 155
October___________ 118 107 114 130 80 116 96 141 120 101 106 113 187 172
November_________ 109 107 116 124 85r 114 99 140 121 101 114 114 182 144
December_________ 99 106 109 119 88 r 118 101 136 120 100 110 117 130

1952
January___________ 93 106 111 94 89 109 112 142 122 86 105 116

B A N K IN G  A N D  C R E D IT  S T A T IS T IC S — T W E L F T H  D IS T R IC T
(amounts in millions of dollars)

Year
and

month

Condition items of all member banks7 Bank 
rates on 

short-term 
business 

loans9

Member bank reserves and related items10 Bank debits 
Index

31 cities3»18 
(1947-49 = 

100)2

Loans
and

discounts

U.S.
Gov’t

securities

Demand
deposits

adjusted8

Total
time

deposits

Reserve
bank

credit11
Commercial
operations12

Treasury
operations12

Coin and 
currency in 
circulation11 Reserves

1929 2,239 495 1,234 1,790 __ 34 0 b 23 6 175 42
1931 1,898 547 984 1,727 + 21 -  154 - 154 + 48 147 28
1933 1,486 720 951 1,609 2 -  110 b 150 18 185 18
1934 1,469 1,064 1,201 1,875 — 7 -  198 b 257 + 4 242 21
1935 1,537 1,275 1,389 2,064 + 2 -  163 b 219 + 14 287 25
1936 1,682 1,334 1,791 2,101 + 6 -  227 - 454 + 38 479 30
1937 1,871 1,270 1,740 2,187 1 -  90 - 157 3 549 32
1938 1,869 1,323 1,781 2,221 — 3 -  240 - 276 20 565 29
1939 1,967 1,450 1,983 2,267 + 2 -  192 ~ 245 31 584 30
1940 2,130 1,482 2,390 2,360 + 2 -  148 - 420 96 754 32
1941 2,451 1,738 2,893 2,425 + 4 -  596 -1,000 227 930 39
1942 2,170 3,630 4,356 2,609 + 107 -1,980 -2,826 643 1,232 48
1943 2,106 6,235 5,998 3,226 + 214 -3,751 -4,486 708 1,462 61
1944 2,254 8,263 6,950 4,144 + 98 -3,534 -4,483 789 1,706 69
1945 2,663 10,450 8,203 5,211 76 -3,743 -4,682 545 2,033 76
1946 4,068 8,426 8,821 5,797 + 9 -1,607 -1,329 326 2,094 87
1947 5,358 7,247 8,922 6,006 302 -  510 - 698 206 2,202 95
1948 6,032 6,366 8,655 6,087 + 17 +  472 - 482 209 2,420 103
1949 5,925 7,016 8,536 6,255 3.20 + 13 -  930 +  378 65 1,924 102
1950 7,105 6,392 9,244 6,256 3.35 + 39 -1,141 +1,198 14 2,026 115
1951 7,907 6,533 9,940 6,720 3.66 21 -1,582 +1,983 + 189 2,269 132
1951

February 7,184 5,811 8,824 6,352 — 32 -  38 +  6 + 21 2,206 129
March 7,293 5,734 8,809 6,338 3.48 — 3 -  124 +  130 8 2,186 134
April 7,367 5,696 8,818 6,332 — 45 -  200 +  226 26 2,180 125
May 7,422 5,685 8,834 6,357 + 13 -  162 +  150 36 2,149 131
June 7,509 5,708 8,862 6,448 3.67 + 73 -  113 +  199 39 2,217 134
July 7,473 6,005 9,052 6,510 14 -  342 +  298 19 2,186 125
August 7,630 6,000 9,058 6,547 + 159 -  80 +  86 41 2,312 129
September 7,704 5,998 9,235 6,576 3.65 — 43 +  18 +  42 32 2,293 129
October 7,791 6,204 9,485 6,642 — 121 -  143 +  283 17 2,291 134
November 7,885 6,356 9,584 6,625 + 236 -  239 +  118 18 2,392 137
December 7,907 6,533 9,940 6,720 3.82 276 -  102 +  279 14 2,269 141

1952
January 7,806 6,543 9,951 6,806 + 84 -  228 +  194 86 2,416 134
February 7,760 6,413 9,420 6,900 + 180 -  109 -  I ll + 20 2,365 138

1 Adjusted for seasonal variation, except where indicated. Except for department store statistics, all indexes are based upon data from outside sources, as 
follows: lumber, various lumber trade associations; petroleum, cement, copper, and lead, U.S. Bureau of Mines; wheat flour, U.S. Bureau of the Census; 
electric power, Federal Power Commission; manufacturing employment, U.S. Bureau of Labor Statistics and cooperating state agencies; retail food prices, 
U.S. Bureau of Labor Statistics; carloadings, various railroads and railroad associations; and foreign trade, U.S. Bureau of the Census. 2 Daily average. 
8 Not adjusted for seasonal variation. 4 Excludes fish, fruit, and vegetable canning. 8 Los Angeles, San Francisco, and Seattle indexes combined.
• Commercial cargo only, in physical volume, for Los Angeles, San Francisco, San Diego, Oregon, and Washington customs districts; starting with July 1950, 
‘ ‘special category” exports are excluded because of security reasons. 7 Annual figures are as of end of year, monthly figures as of last Wednesday in
month or, where applicable, as of call report date. 8 Demand deposits, excluding interbank and U.S. Gov’t deposits, less cash items in process of col
lection. Monthly data partly estimated. 9 Average rates on loans made in five major cities during the first 15 days of the month. 10 End of year
and end of month figures. 11 Changes from end of previous month or year. 12 Minus sign indicates flow of funds out of the District in the case of
commercial operations, and excess of receipts over disbursements in the case of Treasury operations. 13 Debits to total deposit accounts, excluding inter
bank deposits. r—revised.
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