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RESIDENTIAL REAL ESTATE UNDER CONTROLS

In the spring and summer of 1951 infla-
tionary pressures in construction and real
estate markets, which had been strong dur-
ing most of the postwar period, moderated
somewhat, owing partly to restraints exer-
cised by direct and indirect control meas-
ures. The slackening of pressures in these
markets during recent months, with most
activities continuing above or near earlier
record levels, has been an important factor
in reducing inflationary tendencies in the
economy as a whole.

The physical volume of new construction,
allowing for usual seasonal movement, rose
beyond previous record levels during the
nine months ending March 1951, and then
declined through July, reflecting chiefly a
marked reduction in residential building
from the eatlier extraordinarily high level.
Nonresidential construction expanded fur-
ther during the first half of 1951, offsetting
much of the residential decline. Total con-
struction activity so far this year has been
larger than in the corresponding part of any
other year, and the number of new dwelling
units started has also been larger, except
in comparison with 1950. In that year,
1,400,000 units were started, or about 40
per cent more than in 1949 which was the
previous record year. Publicly financed units
accounted for an unusually large number
of the starts this June.

The number of houses purchased in the
period July 1950-June 1951, counting both

Avucust 1951

new and previously existing properties, ex-
ceeded the number purchased in any other
similar period, and mortgage lending on 1-
to 4-family houses amounted to the unprec-
edented total of over 1614 billion dollars,
compared with less than 13% billion in
the preceding twelve months. The net in-
crease from mid-1950 to mid-1951 in mort-
gage debt outstanding on such properties
was 7.7 billion dollars.

In the summer of 1951 the rate of new
lending was still very large, but there was
some evidence of reduced availability of mort-
gage credit. Loan contracts were apparently
being made at somewhat higher interest rates
and with shorter maturities than formerly,
and a larger proportion of the contracts was
being written without Government insur-
ance or guarantee. Builders were encounter-
ing a reluctance on the part of lenders to
extend credit to finance residential con-
struction on terms previously acceptable.
This appears to have been an important fac-
tor in the lower level of starts in recent
months.

Moderation of inflationary pressures is also
evident in other parts of the market. Con-
struction costs, at record levels, have been
generally stable for some months. Delays
attributable to shortages of labor and mate-
rials have been infrequent. Output of ma-
terials has been large, and prices of a few
items have weakened. Employment in con-
struction is at a record level, and wage rates
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RESIDENTIAL REAL ESTATE UNDER CONTROLS

and hourly earnings have continued to rise,
but at a slower rate than earlier. Prices
paid for existing houses appear to have been
somewhat further below asking prices than
in other recent periods, but few cases of
price reductions on new houses have been
reported. In contrast, farm real estate values
have continued to rise rapidly during the
spring and early summer.

CONSTRUCTION AcCTIVITY AND EMPLOYMENT

After increasing substantially during 1950,
the total volume of construction activity
showed a less-than-seasonal expansion dur-
ing the second quarter of this year, as the
building of both residential and commercial
structures declined, partly in response to
restraining Federal actions. The further rise
this year in construction for private business
purposes, shown in the chart, reflects large

VALUE OF NEW CONSTRUCTION ACTIVITY
Seasonally Adjusted”
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Joint estimates of Departments of Commerce and Labor,
adjusted for seasonal variation by Department of Commerce,
Total includes miscellaneous types of private nonresidential
construction such as farm, religious, recreational, and insti-
tutional, which are not shown separately. Private business in-
cludes commercial, industrial, and public utility construction.
Latest figures shown are for July.
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increases in industrial and some rise in public
utility building which have more than offset
recent declines in commercial building. Pub-
lic construction, which includes an expand-
ing volume of military, naval, and publicly
owned industrial facilities, has also shown
a large rise.

Residential building. Residential building
during the first half of 1951, while substan-
tially below the record 1950 level, was higher
than in any other six month period. The
number of dwelling units started, including
both private and public, totaled 583,000,
compared with about 700,000 in each half
of 1950 and 450,000 in the first half of 1949.
In July, as shown in the chart on the next
page, the total number of dwelling units
started declined sharply from June, as the
number of publicly financed units declined
from the exceptionally high June total. The
number of privately financed starts in July
was 83,000, which was somewhat lower than
in other recent months. The physical vol-
ume of work put in place in the first six
months of 1951, while only 6 per cent below
the same period of 1950, has been declining
steadily in recent months, and in June and
July was more than one-fourth lower than
a year earlier.

The decline in housing starts from year-
ago levels, as is shown in the table, has been
entirely in privately financed units. Starts
financed under arrangements for Federal
insurance or guarantee of mortgages have
constituted about the same proportion of

total private starts as a year ago, but a smaller

proportion than in the second half of 1950
when arrangements for FHA-insured fi-
nancing were relatively more frequent, as
can be seen from the table. The decline
in multi-family units, following a substan-
tial rise in 1949 and most of 1950, has been
relatively much greater than in 1- and 2-

FeperaL REserve BULLETIN



RESIDENTIAL REAL ESTATE UNDER CONTROLS

NONFARM HOUSING UNITS STARTED
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Department of Labor data. New permanent family dwelling
units in nonfarm areas are represented; single person accom-
modations, conversions, trailers, and temporary structures are
excluded. Metropolitan areas were selected on the basis of
size, geographic distribution, and importance in residential
building, among other criteria. Latest figures shown for
United States are for July; for 15 metropolitan areas, for May.

family units and reflects in part expiration
of FHA authority to insure mortgages on
the larger structures under section 608 of the

National Housing Act. In 15 major metro-
politan areas, where use of Government un-
derwritten mortgages and building of multi-
family units have been very important, the
total number of units started has continued
large, as can be seen from the chart, but
has declined slightly more, proportionately,
than in other areas.

Publicly financed starts in the first half of
1951 rose to 61,000 of which 42,000 were in
June; this compares with 9,000 and 22,000
in the first half of 1950 and 1949, respectively.
In July the number dropped to 3,200. Al-
most all of the public starts in 1951 have
been undertaken with Federal assistance
under the Housing Act of 1949, continuing
the trend begun in 1950. In preceding post-
war years the bulk of public housing units
were started under separate State and mu-
nicipal programs and were located in a few
States, chiefly New York, Massachusetts, and
Connecticut.

The Housing Act of 1949, which carried
forward the public housing program started
by the United States Housing Act of 1937,
authorized the Public Housing Administra-

NonrFarM DweiLriNG UNiTs STARTED

Number of dwelling units started Distribution of privately financed dwelling units started,
(in thousands) by type of financing (per cent,
Period Privately financed Government underwritten Other
Publicly mortgages,
Total || fnanced 1- and Multi- Total FHA VA b o?t(i t
Total || 2 'fli?é;ly fﬁgﬁgy Total insured |guaranteed| gaged
849 3 846 774 72 100 52 27 25 48
931 18 914 810 104 100 43 32 11 57
1025 36 989 827 162 100 47 36 11 53
1396 43 1353 1193 160 100 50 35 15 50
1950—1st....... 279 3 276 236 40 100 45 32 13 55
2nd...... 427 6 421 372 49 100 45 32 13 55
3rd...... 407 13 394 352 42 100 53 38 15 47
4th...... 283 21 263 234 29 100 56 38 18 44
1951—1st....... 260 11 249 227 22 100 46 29 17 54
2nd...... 323 50 273 251 22 100 45 29 16 55

NoTE.—Data are from the Department of Labor, Federal Housing Administration, and Veterans Administration.

Only new per-

manent family dwelling units built in nonfarm areas are represented; single-person accommodations, conversions, trailers, and all temporary

structures are excluded.
been made by these agencies.

Avucust 1951

Data for FHA-insured and VA-guaranteed units represent those on which a first compliance inspection has
Figures for type of structure for second quarter 1951 partly estimated by Federal Reserve.
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RESIDENTIAL REAL ESTATE UNDER CONTROLS

tion during the six fiscal years beginning
July 1, 1949, to enter into contracts for Fed-
eral assistance to local housing authorities
for 810,000 units. The President was em-
powered to vary the rate at which such con-
tracts are entered into so as to provide for
between 50,000 and 200,000 units in any year.
In the President’s Budget Message last Janu-
ary, provision was made for putting 75,000
units under construction in fiscal year 1952.
Early in August, Congressional committees
were conferring on House and Senate bills
providing for 5,000 and 50,000 units, re-
spectively.

Employment and wages. Employment in
construction, following the usual winter de-
cline, has increased this spring and summer
to a new record level, about one-tenth above
a year earlier. Skilled workers are generally
available throughout the country, but in a
few areas bricklayers and plasterers are still
reported to be scarce. Wage rates have con-
tinued to advance and in the first half of the
year increased by 3 per cent, about the same
as in the first half of 1950, and somewhat
less than in the second half. Increases have
been general for all types of construction
workers, skilled and unskilled. Reflecting
some increase in overtime, as well as the in-
creased wage rates, average hourly earnings
in construction have risen steadily and at
midyear were 10 per cent higher than a
year earlier.

SuppLies, Prices, aANp CosTs

During the past few months, supplies of
building materials have been generally ade-
quate, as production has continued at high
levels and stocks have been replenished.
Prices stopped rising in the late winter, re-
flecting in part Federal price control meas-
ures, and have declined slightly in some lines
since spring.
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Costs to builders, after rising markedly
between the summer of 1950 and the spring
of 1951, have recently been stable at a rec-
ord level. Further rises in labor costs have
been offset by declines in prices of some
building materials and reduction of costs
attributable to delays.

Supplies of building materials. In the
second half of 1950 output of many build-
ing materials rose to record levels under
the stimulus of large demands. Late in the
year new orders declined somewhat, and
stocks began to accumulate in the hands of
producers and distributors, as immediate re-
quirements of the defense program for such
materials were found to be smaller than
anticipated, inventory accumulation in some
lines was regulated, and some builders cur-
tailed their programs. Output of building
materials generally remained high during
the winter and has declined only slightly this
spring. Production of lumber, which reached
a peak late last summer, has risen less than
seasonally this spring and summer, following
the usual winter decline. Even so, output ex-
ceeded new orders and shipments in the
second quarter. Stocks of lumber held by
manufacturers, wholesalers, and retailers
have increased this summer as demand from
builders has declined.

Output of lumber products, including
hardwood flooring and plywood, which was
at record levels last summer and autumn,
has also been reduced somewhat this sum-
mer. Manufacturers’ stocks of hardwood
flooring, after being drawn down during
most of last year, expanded considerably in
the spring, and at midyear were more than
twice as large as a year ago. Plywood stocks,
which remained fairly stable through 1950,
have also risen substantially this spring and
summer.

Stocks of cement have been adequate at

FeperaL Reserve BuLLerin



RESIDENTIAL REAL ESTATE UNDER CONTROLS

year-ago levels as production has continued
in record volume for some time. Clay
products, including brick, tile, and clay
sewer pipe, have also been produced in
large volume.

The requirements of the defense program
have made it necessary to limit supplies of
steel, copper, and aluminum products for
civilian building and other nondefense uses.
Reflecting this development to some extent,
manufacturers’ stocks of some fabricated
metal products, including plumbing fixtures
and heating apparatus, were reduced sharply
during the first quarter below a year ago.
Since then these stocks have apparently in-
creased. Manufacturers’ stocks of warm air
furnaces are more than four-fifths larger
than a year ago, following exceptionally
heavy production since last summer. Dur-
ing the remainder of the year supplies of
such items will be affected by the operation
of the Controlled Materials Plan.

Materials prices. As the supply situation
became generally more favorable, and fol-
lowing the adoption of price controls in Janu-
ary, prices of most building materials, which
had increased markedly in the second half
of 1950, leveled off this spring. Since April
some prices have declined. Average whole-
sale prices in July, shown in the chart, were
2 per cent below the spring peak reflecting
recent declines in lumber prices. In July,
lumber prices were 7 per cent below the
record level reached last autumn, but 3 per
cent higher than a year ago and about one-
fifth above the beginning of 1950. Prices
charged to contractors by building materials
dealers for lumber and lumber products, in-
cluding hardwood flooring, millwork, and
plywood, after showing little change early
in the year, have also declined this summer.
Wholesale prices of most other building ma-
terials, which rose sharply in the second
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half of 1950, have leveled off at last winter’s
record levels, as can be seen from the chart.

WHOLESALE PRICES OF BUILDING MATERIALS
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Bureau of Labor Statistics indexes converted to 1935-1939
base by Federal Reserve. Total includes “paint materials”
subgroup not shown separately, “Other” includes chiefly metal
building materials except structural steel; asphalt, glass, gravel,
and crushed “stone; millwork and prepared roofing. Latest
figures shown are Federal Reserve estimates for July.

FINANCING AND SALES

During the first half of 1951, as is shown
in the table on the next page, mortgage lend-
ing on 1- to 4-family residential properties
amounted to about 7.9 billion dollars, 10
per cent more than in the first half of 1950.
Taking account of usual seasonal move-
ments, this was about the same as the ex-
ceptionally large amount of lending in the
second half of 1950.

The number of new houses sold rose mark-
edly after June 1950 as starts remained high
and purchases of houses before completion
increased. A record number of about 700,
000 new houses were sold in the second
half of last year, compared with about 450,000
in the first half. Sales in the first six months
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RESIDENTIAL REAL ESTATE UNDER CONTROLS

MorTcace DEBT on 1- 1o 4-FamiLy Houses
[In billions of dollars]

HONFARM MORTGAGE LENDING

Millions of Dollars Monthly Millions of Dolfars
Apparent Increase 1;;)1?1;,}3 1600 1600
Period Loacxlm retire- n lotans standing
made ments out- (end of
standing period) IS
400 MORTGAGES —‘ Hoo
UNDER $20.000
1940, ........... 3.8 2.5 1.0 igg "
1941............ 3.9 3.1 .8 . 1200 | 1200
1945, ..., 4.9 4.4 .5 19.7
1946, .. ......... 10.0 .gé g.s %gg
1947 ..., 0 11.2 . .4 . .
1048000000000 11.4 6.1 5.3 3501 1000 [—— AR TN/ A 1000
1949....... .. 11.1 7.1 4.0 39.1
19507, .......... 16.0 8.2 7.8 46.9 P 1
1949 800 Y N 800
First half...... 5. 3.4 1.6 36.8
Second half. ... 6.1 3.7 .4 39.1
1950 600 600
First halfr,.... 7.2 3.7 3.5 42.6 TOTAL FHA AND VA
Second half». .. 8.8 4.5 4.3 46.9 DV ]
1951 | g 400
First halfs... .. 7.9 as 3.4 50.3 \/J./"I| \
| o

? Preliminaty.

NoTk.—Annual data on outstandings and loans made from
Home Loan Bank Board; semiannual data estimated by Federal
Reserve. Apparent retirements derived from these figures,

of this year amounted to about 500,000.
Transfers of existing houses in recent months
have continued very large at the 1950 level
of 725,000-775,000 units in each half.

Lending on new houses, which had risen
sharply in the second half of 1950 to 3.7
billion dollars and had exceeded loans made
on old houses for the first time in the postwar
period, declined in the first half of this year
to 2.8 billion. The amount loaned to finance
the purchase of old houses and for other
purposes, such as refinancing and repairs,
was about the same as in the second half
of 1950.

As in other recent postwar years, insured
and guaranteed mortgage lending has been
substantial. Well over one-third of the large
volume of mortgage lending for all purposes
on 1- to 4-family properties in the first half
of 1951 was insured or guaranteed by FHA
or VA, about the same proportion as in each
half of 1950. The volume of VA loans
closed, shown in the chart, after rising quite
steadily in 1949 and 1950, has dropped
sharply this year. The June level was below
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For mortgages under $20,000, data on nonfarm mortgages
recorded during month from Home Loan Bank Board; for VA,
home loans closed under the Servicemen’s Read]ustment Act:
January-September 1946, estimated by Natignal Housing Agency
From records of Veterans Administration; October 1946 to date,
from Veterans Administration; for FHA, data on loans in-
sured under sections 8, 203, 603 and 611 of the National
Housing Act as repmted by "Federal Housing Administration.
Latest figures shown are for June.

the record of late autumn and winter but
substantially above year-ago levels. FHA
loans, which have been fairly steady since
mid-1948, are somewhat lower than last
year. In recent months applications for
FHA insurance and requests for VA ap-
praisals have been substantially below earlier
levels, which suggests that in the months
ahead the volume of insured and guaranteed
lending may be further reduced.

The amount of mortgage debt outstanding
on 1- to 4-family properties has continued
to expand and by the end of June was esti-
mated to be over 50 billion dollars. This
was an increase of 18 per cent over June
1950, and was about 2!4 times the debt at
the end of World War II. The amount
covered by Government insurance and guar-
antees has also expanded considerably and

FeperaL REeserve BuLLETIN
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at midyear totaled about 21 billion dollars,
or more than two-fifths of the total.

All types of lenders have increased their
investments in mortgages on residential
properties—multi-family wunits as well as
small properties. Life insurance companies,
as is shown in the table, have increased their
mortgage portfolios more sharply than have
other types of financial institutions. At the
end of June insurance companies held an
estimated 12.5 billion dollars of residential
mortgages, an increase of 3.2 billion over
a year earlier. Savings and loan associa-
tions, the financial group with the largest
amount of mortgages on small residential
properties, expanded their holdings by 2
billion dollars during the twelve months.
Commercial banks showed the smallest in-
crease during the year and now account for
ResmenTiaL ReAL EstaTE MorTeacE Loans HEerp By

SeLecTED TypEs oF FinanciaL INSTITUTIONS
[In billions of dollars]

: Life
Total, i| Savings | .
! insur- Com- | Mutual
Date selected |jand loan ance mercial | savings
t::r::sigxx;s aisig;l;' com- banks banks
panies
1947—Dec. 31...| 24.7 8.9 5.0 6.9 3.9
1948—June 30...| 27.5 9.7 5.9 7.6 4.3
Dec.31...] 30.0 10.3 6.8 8.1 4.8
1949—June 30...1 31.6 10.8 7.5 8.2 5.1
Dec.31...| 34.1 11.6 8.2 8.7 5.6
1950—June 30..! 37.6 12.7 9.3 9.5 6.1
Dec.31...| 42.2 13.7 11.0 10.4 7.1
1951—June 30...| 45.9 14.7 12.5 10.9 7.8

Not1e.—Figures for savings and loan associations from Home
Loan Bank Board; life insurance companies, from Institute of Life
Insurance and Home Loan Bank Board; commercial and mutual
savings banks, from the all-bank series prepared by the Federal
Deposit Insurance Corporation from data supplied by Federal and
State bank supervising agencies. June 30, 1951 figures for all
institutions and June 30 figures for all years for savings and loan
associations and life insurance companies are estimated by Fed-
eral Reserve.

a smaller proportion of total residential mort-
gage debt in the hands of institutions than
at any other time since the end of the war.
Feperar NATIONAL MORTGAGE ASSOCIATION

On June 30 of this year, almost 1.6 bil-
lion dollars of mortgages was held by the
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Federal National Mortgage Association, a
Federal corporation authorized to own and
deal in certain types of FHA-insured and
VA-guaranteed mortgages. This was an in-
crease of about 525 million dollars in twelve
months, most of which had occurred by the
end of March, as can be seen from the table.
In this period, holdings of VA mortgages
increased by three-fourths while holdings
of FHA mortgages declined by one-third.
After March FNMA'’s purchases dropped
sharply, reflecting cancellation or completion
of purchase commitments outstanding early
in 1950 when the authority of FNMA to
make new commitments to purchase mort-
gages was repealed. Since then, purchases
have been made “over the counter,” with-
out prior commitment.

FepeErAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY
[In millions of dollars]

Mortgage
Mortgage Mortgage holdings
purchases sales (end of
quarter)
Quarter
FHA VA FHA VA FHA VA
in- guar- in- guar- in- guar-
sured |anteed | sured {anteed | sured |anteed

1948—3rd. ... 49 ) 100 [0}
4th. ... 90 11 188 11
1949—1st. ... 77 35 262 46
2nd.... 81 80 339 125

3rd 57 124 390 247

4th 37 181 403 425
1950—1st . ... 23 247 329 657
2nd.... 13 264 240 816

3rd. ... 8 220 193 976

4th. ... 5 264 169 (1,177
1951—1st. ... 6 242 16 36 155 [1,370
2nd.... 12 99 4 40 161 [1,418

11ess than $500,000.

NoTeE.—Data from Federal National Mortgage Association.

Mortgage sales by FNMA continued gen-
erally steady for some months at between 15
and 25 million dollars per month, but
dropped sharply in June and July. On
July 16 the Association announced that it
would sell its mortgages at par, except those
on large-scale projects. Most of its sales have
been at premiums.
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On June 29, 1951, FNMA announced that
it would limit its purchases to mortgages
insured or guaranteed on or after March 1,
1951 and held by the originator not less than
two months. This will prevent any large-
scale disposal of mortgages by lenders who,
as a result of the recent change in money
market conditions, may wish to sell their
eligible mortgages in order to purchase se-
curities or to fulfill other mortgage com-
mitments.

In the middle of July, however, FNMA
waived the two-month holding period for
‘mortgages covering military housing fi-
nanced under section 803 of the National
Housing Act, as well as housing programmed
by the Housing and Home Finance Admin-
istrator in designated critical defense areas,
and set aside 350 million dollars of its un-
committed funds for the purchase of such
mortgages.

GoveERNMENT AcrtIoNs IN THE HousiNg
MARKET

The change in the housing market that
was developing in the early months of 1951
was strongly influenced by actions taken by
the Federal Government to restrain infla-
tionary pressures and to bring the volume of
residential building in line with the resources
available during a period of increased pro-
duction for defense. The first Federal actions
modified Government credit programs estab-
lished to encourage home building and
ownership. These actions were soon followed
by broader and more direct measures aimed
more specifically at restricting nonessential
construction and use of materials, and at
limiting price increases. By the spring of
1951 the number of new houses started and
the volume of credit available began to re-
flect the restraining measures.

Real estate credit. On July 19, 1950, as
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part of an anti-inflationary program initiated
by the President, Federal agencies concerned
with residential construction and financing
adopted regulations to restrict their pro-
grams. Later, under authority of the De-
fense Production Act, the credit control
measures were broadened. On October 12,
1950, and January 12, 1951, the Federal Hous-
ing Administration and the Veterans Ad-
ministration further modified their regula-
tions to conform to the terms of Regulation
X, issued by the Board of Governors of the
Federal Reserve System with the concur-
rence of the Housing and Home Finance
Administrator. These regulations restricted
the terms of borrowing in connection with
purchase of new and old houses and apart-
ments financed with Federally underwritten
mortgages, and new houses and apartments
financed with other kinds of mortgages. In
general, they required buyers to make larger
down payments and to pay off their mort-
gage debt faster than formerly. The prin-
cipal requirements of the regulations are
summarized in the table.

On February 15 Regulation X was broad-
ened to cover certain nonresidential construc-
tion and on March 5 it was amended to
permit relaxation by the Board of Gover-
nors and the Housing Administrator of
financing terms in areas designated critical
defense areas by the Inter-agency Critical
Areas Committee of the Defense Produc-
tion Administration. As of August 3, forty-
two areas had been designated defense areas
and 29,170 wunits, about three-fourths of
which were to be for rent, had been pro-
grammed for these communities. Builders
or others wishing to build “programmed”
units may apply for certificates of approval
and, upon presentation of these certificates
to lenders, may secure financing on the more
liberal terms announced for the area.

FeperaL REeserve BuLreTin
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ResipenTIAL ReaL Estate Creprr TERMs
Unpier ReEcuLaTiON X AND ASSOCIATED
RecuraTions or FHA anp VA'

1- to 4-unit and Multi-unit
farm residences residences
Value of residence
Reg. X and VA Reg. X and
FHA FHA

Maximum loan-to-value ratio (per cent)?

000........... 90.0 95.0 83.0
8000........... 80.6 90.6 79.2
10,000, .......... 77.0 87.0 74.0
12,000........... 74.2 84.2 70.5
15000........... 71.3 76.3 67.0
18,000........... 62.8 67.8 59.2
20,000........... 58.5 63.5 55.2
25000........... 350.0 155.0 550.0
Maximum maturity (vears)®
All values. . e 20 20 None
specified

1 Regulation X provides the following terms on rea! estate credit
for new construction of nonresidential properties (that is, properties
generally described as commercial, recreational, educational, and
charitable): maximum loan, 50 per cent of value; maximum
maturity, 25 years.

2 Maximum amount of mortgage per unit on multi-unit projects
insured under FHA cannot exceed $8,100.

3 On values of $24,250 and over, ratio of loan to value is 50 per
cent.

4 0On values of $25,000 and over, ratio of loan to value is 55 per
cent.
5 On values of $23,500 and over, ratio of loan to value is 50 per
cent.

6 Loans on 1- to 4-unit and farm residential properties having a
value of $7,000 or less may have a maturity of 25 years. Loans
on multi-unit residential properties insured by FHA may have
any maturity satisfactory to FHA.

The full effect of the credit regulations
was not felt immediately. Financing ar-
rangements, including applications for in-
sured or guaranteed mortgages, made before
the effective date of the regulation, were
exempt from the new terms. A substantial
proportion of the new units started in the
fourth quarter of 1950 and the first half of
1951 were under such arrangements.

Changes made by the Housing Act of
1950 early last year in Government programs
of mortgage guarantee and insurance also
influenced recent developments. By raising
the maximum amount of guarantee which
the Veterans Administration may extend
from $4,000 or 50 per cent of the loan, which-
ever is smaller, to $7,500 or 60 per cent,
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whichever is smaller, the Act, in comparison
with the earlier arrangements, made VA
first mortgage financing more attractive to
lenders and more useful to veteran pur-
chasers, particularly in the purchase of larger
houses. Two new programs for FHA in-
surance of mortgages were also getting un-
der way. One changed the terms for insur-
ance of mortgages on new low-priced houses
built in outlying areas for low- and moderate-
income families, and the other established a
system of mortgage insurance for new houses
and apartments built by nonprofit, coopera-
tive organizations. The Act also ended the
authority of FHA to accept applications for
insurance of mortgages under section 608. A
large proportion of multi-family building in
recent years has been done under this section.

Measures limiting credit generally. Be-
cause of actions taken to raise reserve require-
ments of member banks and to reduce mone-
tization of the public debt through Federal
Reserve support of the Government securi-
ties market, mortgage lenders have been less
willing than formerly to obtain funds for
mortgage investment and business financing
by selling Government obligations in the
market. The large volume of commitments
made earlier to acquire mortgages has ab-
sorbed such funds as were readily available
from other sources.

Government action has been supplemented
by a voluntary credit restraint program, in-
augurated in March, under which individ-
ual financing institutions have been restrict-
ing or postponing the granting of credit not
essential to the economy at this time. With
reference to residential real estate credit, Bul-
letin No. 4 of the Voluntary Credit Re-
straint Committee urges lenders to apply
the tests of Regulation X to the financing
of existing properties which are not other-
wise regulated.
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As a result of these general measures of
restraint, new residential construction in the
second quarter of 1951 was limited by short-
age of funds for the financing of construc-
tion. This shortage has been largely attribut-
able to the inability of lenders of construction
funds to obtain commitments or other assur-
ances from mortgage investors to make or
purchase the mortgages on completed prop-
erties. It seems likely that in the next few
months the large volume of commitments
to take up mortgages and corporate securi-
ties, entered into by investors last autumn and
winter, will be reduced and construction
lenders will again be able to obtain “take-out
commitments.”

Construction, materials use, and prices. In
addition to these actions on credit a number
of Government orders and regulations affect-
ing construction, use of materials, prices, and
wages have been issued by the National Pro-
duction Authority, the Office of Price Sta-
bilization, and the Wage Stabilization Board
under authority of the Defense Production
Act. In September 1950 NPA required users
of certain materials to limit stocks to a “prac-
ticable minimum working inventory,” and
in October issued limitation order M-4 pro-
hibiting construction of buildings to be used
for recreational, amusement, or entertain-
ment purposes, whether publicly or privately
financed. Construction for the Department
of Defense and the Atomic Energy Commis-
sion was excepted. Two important additions
to this order were made later. The first, on
January 13, 1951, required that authorization
be obtained for new private commercial con-
struction. The second, on May 3, required
authorization for projects using more than
25 tons of steel, for any multi-unit residential
structure of more than three stories and base-
ment, and for single-family dwellings cost-
ing more than $35,000. On July I the $35,000
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limit on single-family dwellings was replaced
by a limit of 2,500 square feet of floor space,
and use in construction of copper and alumi-
num for decorative or certain other speci-
fied purposes was prohibited.

The Controlled Materials Plan, effective
for most industries on July 1, 1951, is de-
signed to allocate the three basic metals,
steel, copper, and aluminum, directly to pro-
ducers of defense and defense-supporting
goods, and to distribute the remainder to
nondefense production. To the extent nec-
essary and possible, a balance between supply
of and demand for the nondefense supply of
these metals is to be maintained by use of
“M”—or limitation—orders to reduce less
essential production. Under CMP Regula-
tion 6, issued on June 6, builders of struc-
tures requiring NPA authorization were
permitted, but not required, to apply for allot-
ments of regulated materials with the appli-
cation for permission to build.

On July 27 the Defense Production Ad-
ministration announced fourth quarter al-
lotments of controlled materials to claimant
agencies, including in this quarter claimant
agencies for construction. The Housing and
Home Finance Agency, for example, re-
ceived allotments of the three metals for use
in residential construction, the Federal Se-
curity Agency for use in school and hospital
construction, and the Facilities Bureau of
the NPA for use in industrial and commer-
cial construction.

On August 3 NPA took steps to bring
construction under CMP in the fourth quar-
ter. Limitation Order M-4 was replaced
by Order M-4A, CMP Regulation 6 was
amended, and Direction 1 to CMP Regula-
tion 6 was issued. These regulations continue
the earlier prohibition on specified uses of
copper and aluminum in construction, and
for the most part replace the earlier limita-
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tions on the starting of certain kinds of con-
struction with limitations on the use of con-
trolled materials. The major exception. is
that permission must be obtained from
HHFA to start or to continue work after
September 30 on residential structures con-
taining more than four dwelling units, re-
gardless of the amount of controlled ma-
terials to be used. All other types of
construction, except electric power gen-
erating projects, facilities for petroleum and
gas processing and refining, and commu-
nications facilities, which are controlled
separately, may proceed without specific au-
thorization provided they will use no more
than specified amounts of the three metals
in the fourth quarter. If larger amounts
are required, authorization and allotments of
materials must be obtained from the appro-
priate claimant agency.

The builder of any structure, other than a
recreational or apartment building, which
does not require specific authorization may
order controlled materials for use in the
fourth quarter, certifying, by means of an
allotment symbol, that his requirements are
not greater than the maximum specified
in Direction 1 to CMP Regulation 6 for the
particular kind of structure. All others must
attach to their orders for controlled materials
allotment numbers assigned when NPA au-
thorizes construction schedules and grants
allotments of materials.

Prices of some building materials and of
contractors’ services also were brought un-
der control on January 26 in the General
Ceiling Price Regulation (GCPR) which
froze prices of most goods and services at
the highest charges made between Decem-
ber 19, 1950, and January 25, 1951. Subse-
quently this regulation was supplemented
and in some cases superseded by other or-
ders and regulations (for example, CPR 22
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pertaining to manufacturers and CPR 34
pertaining to services). In August changes
in regulations relating to charges for con-
tractors’ services and prices of some build-
ing materials were under consideration.

Wage rates of the construction industry
were first controlled by the Wage Stabiliza-
tion Board on January 26, under General
Wage Stabilization Regulation 1, which
stabilized all wages, salaries, and compensa-
tion at the January 25, 1951 level. On Feb-
ruary 27 General Wage Regulation 6 was
issued. This permitted future increases in
wages up to 10 per cent from a base period
defined as the first regular pay period end-
ing on or after January 15, 1950. On July
26 the Construction Industry Stabilization
Commission took over control of wages in
the construction industry and the 10 per cent
pay increase ceiling no longer automatically
applies to the industry. The Commission set
as a ceiling the prevailing wage rates in each
area and is now preparing a list of such wage
rates. Pending publication of area wage
rates, employers may increase workers’
wages up to the rates set under collective
bargaining agreements in each area. Those
paying higher than prevailing rates on
July 26 may finish the projects at the pres-
ent rates. Work started in the future is
to be done at standard area rates.

REeceNT AND PENDING LEGISLATION

The Defense Production Act Amendments
of 1951, signed by the President on July 31,
amended the Defense Production Act of
1950 and the Housing and Rent Act of 1947
and extended these acts through June 30,
1952. The amendments authorize the Secre-
tary of Defense and the Director of De-
fense Mobilization to designate areas as
“critical defense housing areas” and bring
them under Federal rent control. They also
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require the President to relax real estate
credit controls in such areas “to the extent
necessary to encourage construction of hous-
ing for defense workers or military per-
sonnel.”

Most of the provisions of the 1947 Act
dealing with rent control were retained,
and four major amendments were adopted.
The first provides for control of rents on all
housing accommodations in “critical defense
housing areas.” Previously, certain types of
existing housing, as well as all new housing,
were exempt. Second, the law now permits
an increase in rents over the June 30, 1947
levels of 20 per cent, including increases
already granted, except those granted for
capital improvements or betterments in serv-
ice. Third, the right of States, or local gov-
erning bodies, to decontrol areas under their
jurisdiction is retained, and the right to take
the initiative in returning to rent controls is
added. Fourth, States or localities operating
under non-Federal rent controls are per-
mitted to continue these controls unless the
rent component of the Consumers’ Price In-
dex of the Bureau of Labor Statistics for such
State or locality has increased since June 30,
1947 by more than the average for the United
States.

The Defense Housing and Community
Facilities and Services Bill, passed by the
Senate on April 10 and reported with amend-
ments by the House Committee on Banking
and Currency on August 6, provides for the
construction of permanent defense housing
and other facilities and services needed in
critical defense housing areas. The bill
amends the National Housing Act by adding
Title IX authorizing FHA, until June 30,
1953, to insure on more liberal terms than
are now provided, mortgages on 1- and 2-

92

family houses (Section 903) and multi-fam-
ily rental projects (Section 908). Mortgage
insurance under Title IX would be available
only for mortgages covering units pro-
grammed by the Housing Administrator in
critical defense housing areas. FHA would
have the power to require such units to be
held for rent to defense workers and to
limit the rents to be charged. To be insured
under Title IX mortgages must meet the
following requirements:

Type of structure

Maximum terms

1-family | 2-family | Multi-family

Interest rate (per cent) . ... 4
Maturity (years).......... O]
Loan-to-value ratio

(percent)....... .. 90 90 90

Amount of loan:?
$8,100 $7,200 per unit

Standard provision. .. ...
High-cost area.......... $9,000 $8,100 per unit

4% 444
30 30

$15,000
$16,000

;%grptx'}f:cgﬂidagg ttvlzfzilf:aHn{?l.y structures’represents two bedroom
units; $1,080 additional allowed each for third and fourth bedrooms.
ber of Foams per famils unie exceeds four. o cllowed i che num-
The bill provides for a maximum increase
of 1.5 billion dollars in the authorization for
FHA programs, and vests authority for al-
locating this amount among all the FHA
programs in the President.

The bill extends to July 1, 1953 the au-
thority of VA to make direct housing loans
and converts the 150 million dollars pre-
viously made available for this purpose
into a revolving fund. In addition, it pro-
vides that the required down payment on
any loan guaranteed by VA for the purchase
of a house costing $12,000 or less shall not
exceed 6 per cent. The bill provides that
residential credit restrictions under the De-
fense Production Act of 1950 shall be relaxed
to the extent necessary in the judgment of
the President to obtain the construction of
needed defense housing.

FeperaL REserve BuLLETIN



FINANCING OF LARGE CORPORATIONS IN 1950

by

®
Eveanor J. STockweLL

During the postwar period 194749 the group
of 300 large manufacturing, trade, and utility cor-
porations, for which the Board of Governors regu-
larly compiles balance sheet, income statement, and
sources and uses of funds data, invested their funds
and financed their capital expenditures in roughly
the same manner as all corporations in the aggre-
gate.! In 1950, however, there was a marked dis-
similarity in the behavior of the 300 large corpora-
tions and the corporate universe which appears
to be more significant than industrial differences
among large corporations.

Total uses of funds by corporations in 1950
reflected not only the recovery from the 1949 reces-
sion but also developments following the outbreak
of war in Korea. Plant and equipment outlays
of all nonfinancial corporations were nearly as
large during 1950 as in 1948, a year of record ex-
penditures, while accumulation of inventories and
expansion of customer financing were substantially
larger. As a result of these increased requirements
for funds and of further accumulation of cash and
United States Government securities, total gross
uses of funds by all nonfinancial corporations in-
creased from 25 billion dollars in 1949 to 40 billion
in 1950.

For the group of 300 large corporations, the in-
crease in investment was relatively smaller in 1950
than that for all corporations, despite relatively
greater increases in liquid assets and receivables.
Plant and equipment outlays of these large com-
panies declined 8 per cent from 1949 to 1950 in
contrast with an increase of 7 per cent for all cor-
porations, while inventories of the large companies
increased about 9 per cent as compared to a 16 per
cent increase in total corporate inventory holdings.

The group of 300 large corporations in 10 manu-
facturing industries, retail trade, and three public
utility groups, which was selected early in the post-
war period to provide supplementary financial data

*For description of the large corporation sample and
analysis of its financial experience in previous years, see
Charles H. Schmidt, “Industrial Differences in Large Cor-
poration Financing in 1948,” Federal Reserve BuLLETIN,
June 1949, pp. 626-33; and Eleanor J. Stockwell, “Indus-
trial Differences in Large Corporation Financing in 1949,”
Federal Reserve BurLLeTiN, June 1950, pp. 636-42.
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for the corporate universe and for the purpose of
studying industrial differences-in corporate financial
practices, was not expected to be typical of the cor-
porate universe at all times. Large, long-established
corporations are generally more stable and their
relative demands for funds less likely to vary mark-
edly with sudden changes in the business climate
than are those of smaller companies.

Moreover, the group is less heavily weighted than
the corporate universe with companies in such in-
dustries as foods, textiles, apparel, and trade, and
more heavily weighted with companies in the
public utility and durable goods manufacturing
groups. The relatively greater weight in the sam-
ple of the latter groups helps to explain the smaller
growth during 1950 in inventory holdings of the
large companies, as contrasted with those of all
corporations. In addition, plant and equipment
programs in such industries are fairly long-range,
the typical investment taking longer than average
to complete; consequently, their plant and equip-
ment outlays during 1950 might be expected to
reflect gradual completion of earlier programs
rather than upward revisions in capital expendi-
ture programs made during the year.

Uses or Funps

Aggregate funds used by the 300 large corpora-
tions for investment in new plant and equipment,
increased customer financing, expansion of inven-
tories, cash, marketable securities, and other assets,
and for retirement of debt amounted to 13.0 billion
dollars in 1950, as compared to 9.5 billion in 1949.
This increase of 37 per cent is considerably less
than the increase of nearly 60 per cent for all non-
financial corporations. Changes from 1949 to 1950
in the aggregate amount of funds used by large
companies varied widely among industries, rang-
ing from increases of more than 80 per cent in
the trade, rubber, and chemical groups to increases
of less than 10 per cent or actual declines in 6
of the remaining 11 industries.

Decline in plant and equipment expenditures. The
300 large corporations as a group invested 6.5
billion dollars in plant and equipment, about 3.5
billion in inventories and receivables, and nearly
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Uses aND Sources of CorprorATE Funps, 1948, 1949, anp 1950

All nonfinancial corporations 300 large corporations
&
1948 1949 1950 1950 1948 1949 1950 1950
(Percent- (Percent-
R age distri- age distri-
(Billions of dollars) bution) (Billions of dollars) bution)
Uses
Plant and equipment outlays.......... 17.4 16.1 17.2 42.7 8.2 7.1 6.5 50.0
Inventories (change in book value)..... 4.2 —4.3 7.6 18.9 1.6 —1.1 1.2 9.2
Change in customer receivables........ 4.2 —0.6 10.0 24.8 0.7 —0.5 2.2 16.9
Change in liquid asset holdings®....... 1.9 3.0 5.0 12.4 0.8 1.0 2.7 20.8
Other current assets.................. ® -0.2 0.5 1.2 0.3 0.1 0.2 1.5
Gross Uses 3. . ..ivvivriinnannians 27.7 25.3 40.3 100.0 11.6 .5 13.0 100.0
Sources

Funds from operations4............... 19.0 16.1 20.5 49.3 6.8 6.1 7.4 57.0
Change in trade debt...... 1.1 -2.2 5.9 14.2 0.4 —0.5 1.2 9.2
Change in income tax liability. . 0.5 —2.0 7.2 17.3 0.8 -0.5 2.9 22.3
Other current liabilities............... (2) —0.1 1.0 2.4 0.4 0.2 0.5 3.8
Change in bank loans................. 1.1 -1.9 2.5 6.0 0.3 -0.3 —0.2 5(1.5)
Mortgages, bonds and capital stock. . .. 6.7 6.0 4.5 10.8 2.9 1.6 1.0 7.7
Gross sources ®.....c.iviiiiiiinnn 28.4 27.2 41.6 100.0 11.6 9.5 13.0 100.0

1 Includes cash, U. S. Government securities, and (for large corporations only) other marketable s=curities.

2 Less than 50 million dollars.

3 Gross uses include those uses which appear in the table as negative sources; gross sources, those sources which appear as negative
B

uses.

4 Funds from operations consist of retained earnings and depreciation allowances.

§ Use of funds.

Source.—All nonfinancial corporations, U. S, Department of Commerce; large corporations, Board of Governors.

3.0 billion in cash, marketable securities, and other
current assets during 1950, as is shown in the
table. Capital expenditures by these companies
last year were 8 per cent smaller than in 1949 and
20 per cent smaller than in 1948. The only in-
dustries that made larger outlays on plant and
equipment in 1950 than in 1949 were the automo-
bile, rubber, iron and steel, and chemical groups.

Immediately after the war, many of the com-
panies included in the sample undertook extensive
programs of reconversion, modernization, replace-
ment, and expansion of facilities. This work has
gradually been completed during the past three
years. Although a large number of the companies
have indicated that they have recently embarked on
new major expansion programs, much of the pro-
posed expansion is in basic productive facilities in-
volving both plant and equipment and requiring an
extended period to complete. Actual expenditures
in connection with such new programs had not
reached sizable proportions by the end of 1950.
At the same time, expenditures in connection with
earlier programs continued to taper off in 1950.

Despite the generally smaller capital expendi-
tures by the sample group of large companies,
however, such outlays accounted for 38 per cent
of all corporate capital expenditures in 1950. Rela-
tive to total uses of funds by the 300 companies,
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plant and equipment outlays accounted for 50 per
cent in 1950.

Increase in inventories and customer financing.
‘The large corporations which comprise the Board’s
sample did not, as a group, participate in the
marked expansion of corporate inventory holdings
during 1950. As is shown in the table, the all-
corporate figures show an increase of 7.6 billion
dollars during 1950 compared with 4.2 billion in
1948, while for the 300 companies the comparable
figures are 1.2 billion in 1950 and 1.6 billion in
1948. However, industry by industry, relative
changes in inventory holdings of the large manu-
facturing and trade corporations between the end
of 1949 and the end of 1950 paralleled those for
all corporations; thus, it may be assumed that
the dissimilarity shown by the large corporations
as a group reflects differences in industrial weight-
ing, particularly the underweighting of trade com-
panies in the sample. Large retail trade corpora-
tions, which had reduced their inventories slightly
in 1948 and 1949, increased them by 285 million
dollars, or 20 per cent, in 1950—approximately the
same relative incredse as for total retail trade in-
ventories.

The increase from 1949 to 1950 in customer
financing (as represented by notes and accounts
receivable) was much greater for large corporations
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than for all corporations, and followed a larger-
than-average reduction from 1948 to 1949. This
greater volatility can perhaps be explained on the
grounds that large corporations, with their nation-
wide operations and highly liquid financial posi-
tions, have pursued an active policy of financing
their smaller customers and suppliers, and such
financing tends to fluctuate with the volume of
business activity.

Sharp increase in liquid asset holdings. One of
the most pronounced differences between large and
all-corporation uses of funds during 1950 was in
the accumulation of liquid assets. Large corpora-
tions in all industries except food, other transpor-
tation equipment, and electric power and gas added
substantially to their holdings of cash and market-
able securities; for the group as a whole, such addi-
tions accounted for one-fifth of their total uses of
funds, as compared to one-cighth in the case of all
corporations. Put another way, the large corpora-
tions in the Board’s sample accounted for 54 per
cent of the growth in liquid asset holdings of all
nonfinancial corporations, as compared to only 16
per cent of the total increase in corporate inven-
tories and 38 per cent of outlays for plant and
equipment.

To a considerable extent, this increase in liquid
asset holdings of large corporations reflects the
sharp rise in their Federal income tax accruals in
1950, which resulted in the purchase of United
States Treasury Savings Notes and accumulation
of other liquid assets to be used to meet tax pay-
ments falling due in 1951. Liquid asset accumu-
lation in the three industries where the 1950 dollar
increase in tax accruals was largest—automobiles,
iron and steel, and chemicals—accounted for 62
per cent of total liquid asset accumulation by the
300 companies, and for 30 to 50 per cent of total
funds used by the three industries. To some
extent, however, the increase in liquid asset hold-
ings by large corporations reflects the existence
of funds in excess of current investment and oper-
ating requirements, as evidenced by net retirement
of short- and long-term bank debt in 8 of the 14
industries, of other long-term debt in 6 industries,
and of capital stock in 7 industries.

Sources oF Funps

Financing of the 1950 requirements of large cor-
porations was unusually consistent from one indus-
try to another. In 10 of the 14 industries the most
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important forms of financing were funds from
operations, income tax accruals, and trade debt,
in that order. In 9 of the 14 industries, as can
be seen from the chart, funds retained from opera-
tions plus accrued income taxes accounted for at
least 75 per cent of total funds. Asset liquidation,
which provided a substantial volume of funds in
most industries during 1949, was negligible in
1950 among all industries except food and other
transportation equipment, where there was some
net reduction of cash and marketable securities.
Equity and long-term debt financing together pro-
vided no more than 8 per cent of total funds in
every industry except electric power and gas and
communications.

SOURCES OF FUNDS OF LARGE CORPORATIONS, 1950

Percentage Distribution

PETROLEUM
IRON and STEEL

|

“MACHINERY

NONFERROUS METALS
CHEMICALS
RAILROADS

TOBACCO
AUTOMOBILES
RUBBER
RETAIL TRADS

F00D

COMMUNICATIONS

ELECTRIC POWFR
and GAS

0 4] 50 75 100
B Fonds from operations Trade notes and accounts payable

BR Accrued income taxes [T Al other intemal and extemal sources

Funds from operations. Profits before taxes in-
creased in each of the 14 industries from 1949 to
1950, the increases exceeding 40 per cent in 10 of
the industries. In every industry except nonferrous
metals, however, income tax accruals and divi-
dend payments increased relatively more than
profits, with the result that total funds retained
from operations increased considerably less than
profits before taxes or actually declined, despite
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partly offsetting increases in depreciation allow-
ances. For the group as a whole, profits before
taxes increased by 4.6 billion dollars, or 50 per cent,
from 1949 to 1950, and retained earnings plus de-
preciation allowances by 1.3 billion, or 21 per cent.

Income tax accruals as a source of funds. The
much higher level of profits before taxes in 1950,
coupled with the higher Federal income tax rates
effective on 1950 income, resulted in a sharp in-
crease in tax accruals from 1949 to 1950. For all
300 large corporations, the difference between the
tax liabilities accrued on 1950 income and the
amount actually paid during 1950 amounted to
nearly 3 billion dollars. Funds arising from the
increase in income tax accruals were second in
importance only to funds from operations for the
group as a whole, and for 11 of the 14 industries.

The excess of tax accruals over current tax pay-
ments during periods of rising taxes is commonly
considered as a form of external financing, since
the funds represent a deferred liability. The funds
must be available to meet tax payments, and their
use for financing plant and equipment expenditures
or other more or less permanent forms of invest-
ment is therefore largely precluded.

Other sources of funds. Notes and accounts
payable increased from 1949 to 1950 in each of
the 14 industry groups and in 10 of them, as pre-
viously indicated, exceeded any other single source

of financing except funds from operations and
accrued taxes. The increase in business activity in
1950, which was primarily responsible for the rise
in trade debt, however, was not accompanied by a
net increase in bank debt. In {fact, repayment of
outstanding bank loans exceeded new borrowing’
in 8 of the 14 industries and, in each of the remain-
ing groups except tobacco, net borrowing ac-
counted for 5 per cent or less of total funds. This
experience among the large corporations in the
sample contrasts sharply with the substantial net
increase in bank borrowing by all corporations.

Retirements of other long-term debt and of
capital stock were also common among large
corporations in a number of industries. The 300
large corporations obtained about one billion dol-
lars, or 22 per cent of that for all corporations,
through mortgage loans and security issues; how-
ever, electric power and gas and communications
companies accounted for the entire amount, since
net retirements in 7 of the other 12 groups offset
net additions in 5 groups. In the latter 5 indus-
tries—petroleum, chemicals, nonferrous metals,
retail trade, and railroads—such financing provided
at most 8 per cent of total funds in 1950. Electric
and communications utilities, on the other hand,
continued to finance, as they have throughout the
postwar period, a substantial proportion of their
1950 requirements through equity and debt issues.

Nore.—Composite Balance Sheet, Selected Income Statement, and Sources and Uses of Funds data
tor the sample of large corporations discussed in this article are shown on the following pages.
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CoMPOSITE SOURCES aND Uses oF Funps StaTeEMEenT, 1950 axp 1949

300 Larce CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions)

Manufacturing
Account Food Tobacco Rubber Petroleum Chemicals Tron and Nonferrous
steel metals
1950 | 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949
Number of companies...... 28 28 4 4 4 4 24 24 33 33 18 18 14 14
Sources of funds—total. . $38 $80 $18 | $286 |$-—20 |$1,888($1,550| $613 | $230 | $977 | $370 | $285 | $216
Net from operations 1. . 214 53 59 180 107 | 1,938| 1,744 515 403 789 605 274 123
Cash................. —4 -3 -3 -28 —23 —93 54| —26 | —82 | —-108 | —42 -7 30
Marketable securities. . . . —108 V] 0| ~38 | —25 —289 48| —387 —76 | —305 | —126 |—143 81
Trade payables.......... 49 -9 4 ~2 50 | —19 1331 —99 75 | ~16 169 | —80 42 § —23
Bank loans, short-term. .. 30 —88 16 —64 -2 3 =25 -2 -3 6 1 —4 —14 5
Bank loans, long-term... .. —4 -3 1] 0| —-12 —3 | —118 42 -6 | —52 (%) —4 5 26
Accrued income taxes....... e 64 —1 22 —1 108 | —30 277 —306| 330 | —10 405 | —40 168 | —75
Other current liabilities. ......... ... 11 8 1 6 45 1 —20 9 9 31 4 35 5 10 —4
Mortgages, bonds, other liabilities...| —33 21 —15 | —15 -1 —9 60 53 6 18 | —12 35 8 49
Capital stock. .. .. —14 0 39§ —17 -2 —13 -3 72 35 —1 19 [¢) 4
Other sources 3 9 &) 2 0 0 0 9 8 5 0 4 1 6 0
Uses of funds—total. . ............. $431 $38 $80 $18 | $286 |$—20 ($1,888|$1,550| $613 | $230 | $977 | $370 | $285 | $216
Plant and equipment expenditures..| 177 229 12 16 86 67 |11,512]11,701] 365 341 547 498 152 255
Inventories. ........... .. ... .. .... 125 | —104 56 2 56 | —87 -39 —-27 79 -84 137 —46 | —37 4
Receivables. .. .. 116 | —69 11 —4 139 =5 356] —185] 191 —-32 250 | —104 142 —~53
QOther assets 13 | —18 @) 3 3 -2 58 61; —21 4 42 22 28 3
Other uses s 0 V] 1 ) 7 0 4] ] 2 0 0 0 6
Manufacturing, cont. Utilities
Mach ot Retelail
Jachinery, ther trans- trade : :
Account incl. Automobile portation Railroads Ele(:jctnc Comtmum-
electrical equipment and gas cations
1950 | 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949
Numker of companies. ..... 46 46 12 12 19 19 42 42 20 20 35 35 1 1
Sources of funds—total............ $718 |$—30 | $902 | $142 | $212 ($ 67 | $615 | $223 | $865 | $612 |$1,298($1,168] $986 |$1,168
Net from operations1....... . 95 78 335 293 710 473 462 416| 508 402
Cash.........oooiinl, 24 | —48 | —60 4 |—134 94 23] =33 -5 -3
Marketable securities. . 41 —86 | =50 | —16 [—134 186 80 23| —42 130
Trade payables........ 53 | —28 101 —9 100 | -85 17 -6 49 —31
Bank loans, short-term —-4 | —45 17 4 (&) Q] -7 15f —359 36
Bank loans, long-term....... —1| -13 | —16 -2 (%) (%) &) —37 0 0
Accrued income taxes. . ... 56 -9 186 | —57 191 | —=125 772 30| 131 28
Other current liabilities —16 62 78 —8 66 | —43 1 18 20 16
Mortgages, bonds, other liabilities...{ ~146 22 3 [—143 2 23 17 12 48 101 376 382 —20 248
Capital stock. . . ......ovvin it -5 18 -~21 -3 -7 —10 5 -3 15 0 274 338] 400 340
Other sources®. ................... 0 19 2 12 5 9 2 6 2 11 0 21 4 2
Uses of funds—total. .............. §$718 |$—30 | $9¢2 | $142 | $212 |$—67 | $615 | $223 | $865 | $612 |$1,298($1,168| $986 {$1,168
Plant and equipment expenditures...; 275 283 357 250 64 64 217 234 667 808 | 1,183} 1,224| 900 | 1,080
Inventories........ 171 [ —265 243 | —131 32 | —107 285 -~71 18 —901 64 —69 10 —25
Receivables........ 242 71 242 21 115 —18 102 54 211 —36 41 14 58 36
Other assets. 30 24 61 1 2 —6 11 5| ~31 | =70 4 ~1 19 76
Otheruses ®...........covvnn... ) )] 0 0 [i] 0 0 1] 0 0 7 0 0 1]

1 Net profit after taxes plus current depreciation accruals and minus cash dividends paid; nonfund and nonrecurring charges and credits to
income have been eliminated from net profit.

2 Less than 0.5 million dollars.

3 Proceeds from sale of fixed assets and investments, tax refunds, and extraordinary sources of funds.
4« Company figures which in some cases include, and in others exclude, dry hole costs.
5 Prior year tax payments, charges resulting from devaluation of foreign currencies, and extraordinary uses of funds.
6 Included with other short- and long-term liabilities.
7 Includes State income and property taxes.

No1e.—Figures were derived from gnccme data and year-to-year changes in balance sheet accounts, as shown in the Composite Balance
Sheet and Inccme Statement. Asset write-ups and write-downs, stock dividends, and other nonfund bookkeeping transfers are not shown sep-

arately, but are eliminated from the income data and changes in balance sheet accounts in the Sources and Uses of Funds Statement.

Negative

figures in the Sources of Funds section represent uses of funds, while negative figures in the Uses of Funds Section represent sources of funds.
Details may not add to totals because of rounding.

Avcust 1951
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ComposITE BALANCE SHEET AND INcoME STATEMENT, 1950, 1949 anp 1948

300 LARGE CORPORATIONS IN SELECTED INDUSTRIES

[Dollar amounts in millions]

Manufacturing
Account Food Tobacco Rubber Petroleum Chemicals Iron and steel Nonferrous metals
11950 | 11949 1948 1950 1949 1948 1950 1949 1948 11950 | 11949 1948 1950 1949 1948 11950 | 11949 1948 1950 1949 1948
Number of companies....... 28 28 28 4 4 4 4 4 4 24 24 24 33 33 33 18 18 18 14 14 14
Total assets (end of year). .| $3,708| $3,463| §3,460| $1,769( $1,750| $1,739( $1,659| $1,382| $1,427/$14,514/$13,338|$11,866| $5,801( $4,930 $4,701) $8,453| $7,398| $7,174] $3,711| $3,312| $3,332
ash.......coviiiiennn 359 365 366 60 56 54 167 139 116 1,011 919 941 619 591 510 855 747 709 350 279 308
Marketable securities...... 222 289 181 0 0 0 167 129 104 779 490 537 905 516 440 1,203 897 771 548 415 496
Receivables (net)......... 527 410 484 93 82 86 393 254 259 1,334 978 1,161 615 424, 455 841 592 700 328 189 242
Inventories. ............. 1,104 987} 1,133 1,474} 1,418 1,416 498 452 539] 1,682; 1,719] 1,741 954 877 961| 1,461 1,323} 1,377 594 632 631
Plant and equipment (net
of depreciation)......... 1,342 1,267 1,163 113 110 101 400 385 383} 8,670, 8,238 7,484 2,036 1,892 1,767| 3,777 3,571 3,374 1,668 1,609 1,470
Other assets 2............. 154 145 134 28 84 82 25 23 26f 1,037 994 1,002 674 631 569 315 268, 243 223 187 185
Total llabllltlgis and equ? $3,708| $3,463) $3,460| $1,769| $1,750{ $1,739! $1,659] $1,382| $1,427|%$14,514($13,338($11,866] $5,801| $4,930| $4,701] $8,453| $7,398| $7,174| $3,711| $3,312( $3,332
Notes payable to banks
(short-term)............ 118 88 179 187 171 236 12 15 11 28 49 50 24 27 21 7 5 10| 16 30 26
Trade notes and accounts
payable................ 243 194 202 16 11 14 124 74 93] 1,020 889 967 268 193 209 670 501 585 160 119 141
Accrued income taxes. . ... 286 227 248 111 89 91 177 69 99 701 423 728 714 384 393 914 509 549 313 166 241
Other current liabilities 3. .. 193 170 171 48 26 20 118 73 93 344 338 344 232 212 207 432 389 385 117 94 98
Notes payable to banks
(long-term) . ........... 34 38 41 0 0 0 0 12 15 482 603 561 65 71 123 6 7 10 52 47 22
Mortgages, bonds, and
other liabilities4........ 426 460, 440 488 524 539 290 2901 300 1,265 1,206 1,101 415 403 385 696 717 683 212 204 155
Surplus reserves §......... 129 152 188 3 3 4 144 117 117 71 75 85 133 134 181 102 135 135 53 93 113
Capital stock............. 1,103 1,047 1,027 508 508 489 282 299 3007 3,979 3,911| 3,854; 1,470y 1,356/ 1,329| 2,810 2,793} 2,708 1,178! 1,124} 1,119
Surplus........covvvninn. 1,175 1,087 965 407 417 346 512 432 399 6,624| 5,844| 5,174 2,480 2,152 1,853] 2,817 2,343] 2,109 1,609} 1,434 1,417
Income statement:
Sales..............c0onnn $10,914{$10,613($11,184| $2,330( $2,317| $2,286| $2,775| $2,119| $2,332{$12,721|$11,405/$12,250} $5,765| $4,734| $4,998| $9,884| $7,903| $8,547| $3,392| $2,404| $2,902
Depreciation, depletion, and
amortization........... 105 96 85 8 7 6 59 58 55 768 711 650 224 203 182 330 284 295 85 71 64
Profit before income taxes ¢. 501 406 413 215 198 185 284 127 1821 2,083 1,585 2,458{ 1,419 867 863] 1,546 940 984 650 339 551
Netprofité.............. 282 248 253 118 124 114 158 88 116f 1,518| 1,280 1,837 783 556 547 771 551 580 390, 227 362
Dividends. . ............. 152 145 146 73 72 67 48 39 41 654 561 553 498 363 31 326 240 227 208 168 195
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Manufacturing, cont.

Retail trade

Utilities

Account Mag?égfﬁi’almd' Automobiles 0&;" ;;3?;&%‘:?' Railroads Electric and gas Communications
1950 1949 1948 1950 1949 1948 1950 1949 1948 | 71950 | 1949 1948 1950 1949 1948 1950 1949 1948 1950 1949 1948
Number of companies....... 46 46 46 12 12 12 19 19 19 42 42 42 20 20 20 35 35 35 1 1 1
Total assets (end of year)..| $6,451| $5,786{ $5,683] $6,673| $5,188| $4,698| $1,924) $1,798) $1,775| $4,738| $4,108) $3,987|$18,187,$17,428($17,456/$11,704($10,803 $9,990| $8,750| $8,126 $7,475
Cash.................... 605 618 611 696 667 582 212 235 187 700 640 648 752 618 712 311 331 298 95 90 86
Marketable securities. .. ... 817 678 369f 2,186 1,379 853 197 201 115 306 256, 240 608 475 653 166 246 268 289 247 377
Receivables (net)......... 1,072 830 905 646 404 381 386 272 292 638 544 490 635 423 459, 281 241 227 383 326 290
Inventories.............. 1,823 1,646f 1,917] 1,418 1,175 1,306 612 585 692 1,694 1,403} 1,474 507 489 579 365 300 369 109 99 124
Plant and equipment (net
of depreciation),........ 1,608 1,522| 1,422 1,344} 1,239 1,253 459 441 422| 1,196/ 1,071 946] 12,583| 12,290( 11,706[810,347| 89,457 88,580| 7,279 6,789 6,097
Other assets 2. ........... 526 492 459 385 324 323 59 63 66 205 194 189 3,102| 3,133 3,346 233 229 248 594 575 501
Tobtraltliabllitig? at:d eguilt{y $6,451| $5,786| $5,683 $6,673| $5,188| $4,698| $1,924] $1,798| $1,775| $4,738] $4,108| $3,987($18,187]$17,428($17,456($11,704/$10,803 $9,990 $8,750| $8,126| $7,475
otes payable to banks
(short-term)............ 14 10 55 27 14 7 2 6 51 62 45 al o ® Q) 106 110 94 54 113 77
Trade notes and accounts
374 264 325 724 465 500 159 106 134 394 293 306 536 436 521 180 161 166 300 25t 282
683 396 427| 1,309 697 545 132 79 87 463 278 335 404 212 340| 10406] 10339 10310 336 207 180
810 772 782 563 407 349 303 319 258 374 296 304 452 387 430! 209 208 190 187 167 151
Notes payable to banks
(long-term)............ 20 26 122 5 7 18 14 15 28 34 50 53 (O] * ®) 47 49 86 0 0 ]
Mortgages, bonds, and
other liabilities4. ,...... 463 642 620 192 188 331 103 96 73 188 172 159 6,413 6,359 6,257 5,270} 4,888] 4,505| 3,671 3,691 3,443
Surplus reserves 5. .....,.. 132 212 215 128 101 109 23 38 41 42 45 59 1,349 1,312 1,289 12 14 14 19 19 12
Capital stock............. 1,722} 1,595 1,515 1,131 1,117 924 428 395 395] 1,046| 1,043 1,047] 5,063 5,049 5,049 4,346 4,039 3,684 3,113] 2,815 2,534
Surplus.........ooiiinen 2,233 1,868| 1,622 2,595f 2,193 1,914 760 745 709, 2,135 1,886 1,683 3,971 3,674| 3,572 1,129 996 942| 1,069 863 79
Income statement:
Sales.................... $8.010| $7,182| $7,330[$12,591|$10,382( $8,690| $2,156| $2,356| $2,237|$11,924|$11,035|$11,513| $6,373] $5,741| $6,459| $3,199| $2,921| $2,807| $3,262| $2,893| $2,625
Depreciation, depletion, and
amortization........... 184 161 131 205 232 148 44, 36 33 90 84 77 298 285 266, 305 278 255 334 321 278
Profit before income taxes ¢. 1,309 904 928! 2,331} 1,550 1,151 232 159 173 901 641 786 922 448 744 748 633 564 588 354 323
Net profit®.............. 678 559 559§ 1,135 930 670 120 100 107 474 397 482 536 287 476. 463 415 375 347 233 222
Dividends. . ............. 308 251 213 701 473 298 75 61 59 236 211 211 199 160 183 337 308 272 248 216 203

1 For one or two companies in the food, petroleum, and iron and steel industries, reports for 1949 and 1950 excluded, and for 1948 included, foreign subsidiaries.
and sources and uses of funds of these companies for 1949 and 1950 have been adjusted so as to be comparable with earlier years.
2 Includes relatively small amounts of intangibles and current assets not shown separately.
3 Includes current instalments of principal repayments on mortgages and bonds, accrued interest and charges, dividends payable, etc.

4 Includes pension reserves and minority interest in capital stock and surplus.

5 Includes reserves for self-insurance, contingencies, plant replacement, and possible future declines in value of inventories.
¢ Excludes nonrecurring charges and credits to income, tax refunds, payments of prior year's taxes, gains on sales of assets, and charges and credits to and from surplus reserves.
7 Data for one company estimated.

8 Includes intangibles.

9 Included with other short- and long-term liabilities.

10 Includes State income and property taxes.

Balance sheet and income statement data

Note.—Includes most of the largest companies in each industry group having fiscal vears that end on or around December 31 and for which data are available in investment manuals and company reports
to stockholders. Manufacturing and trade groups include only companies with end-of-vear 1950 total assets of 10 million dollars and over; railroads, Class I roads with total assets of 270 million and over;
utilities, Class A and B electric and gas companies with total assets of 95 million and over; communications, American Telephone and Telegraph Company and principal subsidiaries comprising the Bell System.
Details may not add to totals because of rounding.
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1951 SURVEY OF CONSUMER FINANCES

Part III.

Distribution of Consumer Income in 19501

SUMMARY

Higher levels of production and employment
in 1950 raised consumer money income before
taxes by 13 billion dollars to about 183 billion, ac-
cording to survey data. Half of the 52 million
spending units were estimated to have received
higher incomes in 1950 than in 1949, and one-hfth
lower incomes. Increases in income were most
frequently reported by people who had been in
middle and lower income groups in 1949, although
all levels shared in the general rise.?

These changes raised the median spending unit
income by 11 per cent and the mean income by
about 8 per cent. Since rises in prices and in Fed-
eral personal income taxes offset only about 2 per-
centage points of this income increase, there' ap-
peared to be a substantial gain in average real in-
come from 1949 to 1950. Rapidly rising prices in
the latter part of 1950 and early 1951 caught up
with income, however, so that there was little
change in average real income between early 1950
and early 1951.

The general upward shift of income in the post-
war period has changed the occupational pattern
of consumer units with incomes of $5,000 or more.

1This is the third in a series of articles presenting the
results of the 1951 Survey of Consumer Finances sponsored
by the Board of Governors of the Federal Reserve System
and conducted by the Survey Research Center of the Univer-
sity of Michigan. The first article in the series appeared in
the June BurrLeTin and covered the economic outlook and
liquid asset position of consumers. The second article, de-
voted to durable goods expenditures in 1950 and buying
plans for 1951, appeared in the July BuLLeTiN., Subsequent
issues of the BuLLeTin will contain articles analyzing changes
in consumer saving patterns and in holdings of nonliquid
assets.

The present article was prepared by Irving Schweiger of
the Consumer Credit and Finances Section of the Board’s
Division of Research and Statistics. The author has neces-
sarily maintained a close working relationship with the staff
of the Survey Research Center at all stages of his work and
in his analysis of survey tabulations has had the benefit of
many suggestions from the Center’s staff, particularly John
B. Lansing, E. Scott Maynes, and James K. Dent.

?Data are based on the results of about 3,400 interviews
taken in 66 sampling areas throughout the nation. The
sample is representative of the entire population of the
United States residing in private households. The following
groups are omitted: (1) members of the armed forces and
civilians living at military reservations; (2) residents in hos-

920

In 1946, the number of self-employed, managerial,
professional, and semiprofessional persons with in-
comes of $3,000 or more was twice that of skilled
and semiskilled workers and clerical and sales per-
sonnel. In 1950, the two groups were about evenly
matched in this income class.

The tenth of the population with the highest
incomes appear to have received a slightly smaller
proportion of total income in 1950 than in any
other' postwar year. This changed distribution,
which reflected the more rapid rate of growth in
money income for other tenths of the population,

was a major factor in their gain in real income
since 1946.

CHaNGEs IN LEVEL oF INcoME

Expanding economic activity in 1950 brought a
13 billion dollar increase in consumer money in-
come before taxes.® Approximately 26 million of
the 52 million spending units in the population
received higher incomes in 1950 than in 1949, while
roughly 10 million had declines in income.*

pitals and in religious, educational, and penal institutions;
and (3) people living in quasi-households, e.g. hotels, large
boarding houses, and tourist camps. The interview unit of
the survey is the spending unit, defined as all persons living
in the same dwelling and belonging to the same family
who pool their incomes to meet their major expenses.

The limitations of survey data outlined in the June 1951
BurreTin and in the discussion of methods presented in the
July 1950 BurLrLeTin are applicable to the information pre-
sented in this article. Survey findings approximate the true
order of magnitude of data but do not represent exact values.
Variations from the true values may be introduced by chance
fluctuations in the particular sample of interviews, by errors
in reporting on the part of those interviewed, by differences
in interpretation by either respondents or interviewers, and
by methods used in processing data. Only the first of these
—sampling error—can be measured statistically. It should
be kept in mind that the other sources of error may be of
equal importance to the accuracy of survey results.

®Survey data indicate that aggregate consumer income
rose from 170 billion dollars in 1949 to 183 billion in
1950, about the same percentage increase shown by De-
partment of Commerce estimates when adjusted to the
survey universe and definition of income. In both years, the
figures obtained by the survey amounted to more than 90
per cent of the Comimerce Department estimate.

“It should be kept in mind that data on income changes
rely upon the respondents’ recollection of income for a period

covering two years and are therefore subject to considerable
memory error.

FeperaL REeservE BuLLeTIN



1951 SURVEY OF CONSUMER FINANCES

The median (middlemost) income of consumer
spending units rose 11 per cent from $2,700 in
1949 to $3,000 in 1950, and the mean income (arith-
metic average) rose 8 per cent from $3,270 to
$3,520. These increases in average money income
constituted real gains in purchasing power, inas-
much as they were only partly offset by a 1 per
cent rise from 1949 to 1950 in the annual average
of consumer prices, as measured by the Department
of Labor, and by an increase of 1 percentage point
in the proportion of income going for Federal per-
sonal income tax. For the year 1950, as’'a whole,
it is clear that consumers improved their financial
positions. In fact, the real income of consumer
spending units rose more on the average in 1950
than in any previous postwar year. This improve-
ment was reflected in the increased number of per-
sons owning liquid assets, the decline in the num-
ber of persons that spent more than their incomes,
and the expanded volume of durable goods pur-
chases in 1950. As discussed in Part I of this
series, however, price rises in the latter part of
1950 and in early 1951 tended to offset earlier in-
come increases so that there was little change in
average real income between early 1950 and early
1951.

The rise in average money income was accom-
panied by an increased frequency of high incomes
and a reduced frequency of low incomes. As

TasLE 1

INcoME GRoUPING OF SPENDING UniTs anp oF ToraL
MonNEy IncomEe?!

[Percentage distribution}

1950 1949 1948
Money income
h Total Total Total
before taxes S;;;n;d» money Sggx;d- money S;;Ke;téd» money
units C(‘)‘;e units Cg];e units C(l;;:e
Under $1,000 13 2 14 2 12 2
$1,000-$1,999.. |17 7 19 9 18 8
$2,000-$2,999. 19 13 21 16 23 16
$3,000~$3,999. 19 18 19 19 20 20
$4,000-$4,999. . 12 16 11 15 12 15
25,000—37,499 14 \ 23 11 19 10 \ 17
7,500-$9,999.. .. ... 3 2 i 2
$10,000 and over. ... 3 | 2 3 i/ 20 3 | 22
All cases....... 100 100 100 100 100 100
Median income 2. . . . {$3,000 $2,700 $2,840
Mean income 8. .. ... $3,520 $3,270 $3,450

1Income data for each year are based on interviews during
January, February, and early March of the following year.

2 The median amount is that of the middle spending unit when
all units are ranked by size of income.

3 The mean amount is the average obtained by dividing aggregate
income by the number of spending units.

Avcust 1951

shown in Table 1, 20 per cent of all spending units
had incomes of $5,000 or more in 1950 compared
with 16 per cent in the previous year. In 1946,
the proportion had been only 10 per cent. Incomes
of less than $2,000 declined in frequency from 40
per cent in 1946 to 33 per cent in 1949 and to 30
per cent in 1950, The general upward shift of
consumer money income in the postwar period
is shown in the accompanying chart.

-INCOME GROUPING OF SPENDING UNITS, 1945-50

Percentage Distribution

v
IR

1950

1947

1946

1945

0 20 40 60 80 100
BR Under $2.000 $2000-34909 [ $5000 and Over

Changes in income for various groups. Occupa-
tional groups. Each of the major occupational
groups reported more increases in annual income
between 1949 and 1950 than between 1948 and
1949, In previous year-to-year comparisons in the
postwar period, the professional and semiprofes-
sional group and clerical and sales personnel re-
ported increased incomes with considerably greater
frequency than did other groups. This probably
stemmed, in part, from institutional arrangements
which brought relatively frequent but small in-
creases in income for many persons in these
groups. Between 1949 and 1950 skilled and semi-
skilled workers received increases as frequently as
did these other two major occupational groupings
(see Table 2). This reflects the round of wage
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TasLE 2

INcoME CHANGES FOR SPENDING UNITs WITHIN OCCUPATIONAL AND AGE Groups'

|Percentage distribution of spending units]

Change in money income before taxes
Num- Income larger Income smaller
Group characteristic bgsegf Al No sub- Not
cases 25By S stl:;mtial s 25By ascer(—i
per ome- | change ome- per | taine
Total centor | what Total what | cent or
more more
All spending units:
1949-50. . . ..ottt 3,415 100 49 19 30 30 19 12 7 2
1048-49. .. ..ol 3,512 100 39 16 23 29 25 15 10 7
Occupation of head of spending unit:
Professional and semiprofessional:
1949-50. .. ...l 269 100 60 24 36 27 12 8 4 1
1948-49. . ... i 287 100 56 19 37 27 12 8 4 5
Managerial and self-employed:
=50, ...l e 485 100 46 21 25 35 15 10 5 4
1948-49......... Ceeeieean 466 100 37 15 22 27 27 19 8 9
Clerical and sales:
1949-50....... e 477 100 57 19 38 24 17 13 4 2
1948-49. .. ... coviiiiinn 486 100 50 25 25 30 16 11 5 4
Skilled and semiskilled:
1949-50. .. . oiiiiiinenn 901 100 58 22 36 28 12 10 2 2
194849, .. ... ........ RPN 894 100 44 15 29 23 25 19 6 6
Unskilled and service:
19. . 289 100 49 19 30 30 19 12 7 2
1948-49 344 100 39 16 23 32 22 14 8 7
Farm operator:
949 . 388 100 40 18 22 23 34 17 17 3
194849, .. 410 100 30 15 15 19 46 20 26 5
Age of head of spending unit:
18-24 years:
1949-50. .. . .vvveiiiienn, 269 100 73 43 30 13 12 9 3 2
1948-49 . 342 100 62 41 21 14 19 i1 8 5
25-34 years
1949-50. 711 100 58 21 37 21 19 12 7 2
194849 . 779 100 48 20 28 21 24 14 10 7
35-44 years:
1949-50. . 781 100 53 19 34 30 16 10 6 1
1948-49... ... . 777 100 40 13 27 26 28 17 11 6
45-54 years:
1949-50............. e 659 100 44 16 28 32 21 14 7 3
1948-49. ............ . 670 100 33 10 23 31 29 18 11 7
55-64 years:
1949-50. .. 540 100 40 12 28 37 20 14 6 3
1948-49. .. 495 100 31 10 21 34 29 17 12 6
65 years or over:
1949-50. . . . 434 100 31 10 21 43 24 13 11 2
1948-49. . ...l 419 100 19 7 12 51 22 14 8 8

1 Based on changes in annual income received as reported by spending units early in 1951 (sixth survey) and early in 1950 (fifth

survey).

increases for many wage-carning groups obtained
in the first half of 1950 as well as steadier work,
increased overtime, and competition for skilled
labor that prevailed throughout 1950. Contractual
agreements calling for periodic increases in wages
are becoming increasingly frequent for skilled and
semiskilled workers, but it seems probable that
these were not a major factor in 1950.

The somewhat uneven changes in income during
1950 changed the relative income positions of a
number of occupational groups. Prior to 1950, the
managerial and self-employed group had consist-
ently reported the highest average income in the
postwar period. In 1950, its median and mean in-

922

comes were about matched by the professional and
semiprofessional group (see Table 3).

Skilled and semiskilled workers, who had previ-
ously led the clerical and sales group for third place
with respect to median income, continued about
$400 ahead. The mean income was $250 higher
for the clerical and sales group than for the other
group, however, primarily because of the sharp rise
in income of a relatively small number of people,
such as commission salesmen and insurance and
real estate agents,

For employed persons an increase in wage or
salary rates, including promotion, was the most
frequent explanation of a higher rate of current

Feperar Reserve Buirerin
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TasLE 3

IncoME GROUPING oF SPENDING UNiTs witHIN OccuraTioNaL Groups®

[Percentage distribution}

Professional Managerial Clerical Skilled Unskilled Farm
and semi- an and and and operator 2
Money income professional self-employed sales semiskilled service pe
before taxes
1950 1949 1950 1949 1950 1949 1950 1949 1950 1949 1950 1949

Under $1,000...... 4 3 5 5 2 3 2 3 11 19 30 36
$1,000-$1,999. . ... 8 9 11 11 14 22 11 11 33 27 21 22
$2,000-$2,999 14 15 11 12 29 28 19 26 28 30 18 15
$3,000-$3,999 17 22 15 15 19 17 30 30 18 17 11 9
$4,000-$4,999 14 15 12 14 12 14 20 17 7 4 8 4
$5,000-$7,499 . . ... 24 19 23 24 17 13 17 12 3 8 6
$7,500 and over. . . 19 17 23 19 7 3 1 1 ® ® 4 8

All cases...... 100 100 100 100 100 100 100 100 100 100 100 100
Median income, ...| $4,500 | $4,000 | $4,500 | $4,500 | $3,200 | $2,800 | $3,600 | $3,200 | $2,100 { $2,100 | $1,900 | $1,500
Mean income...... $5,630 | $5,350 | $5,790 | $5,630 | $3,910 { $3,260 | $3,660 | $3,350 | $2,200 | $2,410 | $2,480 | $2,570
Number of cases...] 269 287 485 466 477 486 902 895 289 344 388 410

! Income data for each year are based on interviews during January, February, and early March of the following year. All the occu-
pational groupings are in terms of the occupation of the head of the spending unit.
2 Income for farm operators is not directly comparable with income for other groups because of the large amount of nonmoney income

that farmers produce for their own consumption.
% No cases reported or less than one-half of 1 per cent.

NoTe.—The “number of cases” shown in this and in subsequent tables represents the actual number of spending units falling in each

cell.

spending units in a cell does not represent the same proportion of the total sample as the weighted proportion.

Because the survey oversamples certain groups and corrects for the oversampling by the use of weights, the unweighted number of

For example, spending

units with incomes of $5,000 or more in 1950 were 19.3 per cent of the weighted sample, but there were 832 such spending units which,

on an unweighted basis, amounted to 24.4 per cent of the 3,415 spending units in the sample.

For a detailed description of the sampling

methods, see “Methods of the Survey of Consumer Finances,” July 1950 BULLETIN, pp. 795-809.

earnings in early 1951 than a year earlier.” As in
previous years, this factor accounted for more than
half of the income increases of the employed
group. Next most frequently mentioned was
greater steadiness of employment and more over-
time. Transfer to a better paying job was men-
tioned by little more than 1 in every 10 persons
obtaining an increase in income. Throughout the
prosperous postwar years, pay increases from a
given employer have been considerably more fre-
quent than those obtained by transfers to other
firms. This was also true in 1949, a year of slight
recession, The influence of transfers may be
greater than their frequency implies, however,
since employers may attempt to forestall transfers
by meeting the outside competition in whole or
in part.

Farm operators had more favorable income
changes in 1950 than in the previous year. Ap-
proximately 40 per cent reported higher incomes,
and 34 per cent lower incomes. The corresponding
percentages in 1949 were 30 and 46, respectively.
The distribution of farm income appeared to be
somewhat more even in 1950 than in 1949.

® This compares the rate of earnings at time of survey with
that of a year carlier. The data are related to but not iden-
tical with annual incomes.
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Farmers with money incomes of less than $2,000
were much less numerous in 1950 than in 1949,
while the number with large incomes ($7,500 or
more) also appeared to fall. The effect of these
changes was to raise the median income of farm
operators by $400 to $1,900 in 1950 without raising
the mean income. In fact, survey data show that
the mean may have fallen slightly. Department
of Commerce estimates of farm income when ad-
justed to the survey definition show a small de-
cline in aggregate farm income between 1949 and
1950. It should be noted that in addition to a
median money income of $1,900 in 1950, farm
operators had a substantial amount of nonmoney
income such as food produced and consumed on
the farm. Their reported incomes, which refer to
money income solely, are therefore not directly
comparable with those of other occupational
groups.

Age groups. Reports of higher annual income in
1950 than in 1949 were most frequent among
young consumer spending units (those headed by
persons 18-24 years of age) and progressively less
frequent at each older age group (sece Table 2).
This pattern has been found in each postwar survey
and reflects the cycle of earning power during a
person’s adult life. Income increases are quite fre-
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quent for the young as they acquire experience and
skill, complete their professional apprenticeships, or
develop business enterprises. As they approach
the peak of their efficiency or earning power, the
frequency of increases diminishes. Decreases
then tend to become more common because of sick-
ness, lowered physical capacity, and finally retire-
ment.

The effect of improving or deteriorating eco-
nomic conditions upon the earning power of the
various age groups is indicated by survey data. In
1949, a year of some downward economic readjust-
ment, persons less than 45 years of age had sub-
stantially more increases than decreases in income,
while persons 45 or more years of age had about the
same number of each. In 1950, a year of rising
business activity, persons in all age groups below
65 had substantially more increases than decreases
in income. Even the group aged 65 or more had
many more increases in income in 1950 than in the
previous year, partly because of the increase in
Social Security benefits. Decreases in income for
this older group were about as frequent between
1949 and 1950 as between 1948 and 1949, partly
owing to personal factors such as sickness, death of
a breadwinner, or retirement. These factors are
little affected by short-run changes in economic con-
ditions.

As in previous years, the 35-44-year age group
apparently had the largest median income in 1950,
although the 45-54-age group, influenced by a small
number of professional persons and businessmen
who reach a very high earning peak at this time
of life, had the largest mean income. Earning
power, as evidenced by the median income, did not
decline much for the 55-64-age group, but dropped
off sharply after 64 years of age (see Table 17 at
the end of this article for the income distribution
of the various age groups).

Income groups. For some purposes it is best to
analyze changes in income at different income levels
on the basis of income before the change, and for
others, income after the change. Respondents were
asked at the time of the survey in early 1951 to
report their 1949 incomes as well as their 1950 in-
comes. Because of error introduced by the memory
factor, and because nearly I unit in every 10 could
not furnish information for 1949, the data are less
reliable and somewhat less representative for that
year than for 1950.

When income in the preceding year was used as
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the starting point, individuals in the middle group-
ings ($2,000 to $4,999) in 1949 reported increases
in income in 1950 with the same or slightly greater
frequency than individuals with incomes of less
than $2,000. Individuals with incomes of $5,000
or more trailed somewhat. This was a change
from the pattern of the past two years, when in-
creases were substantially more frequent at the
bottom of the income scale.

A further change in pattern was evident in the
narrowing of the spread between the income
groups having the lowest and highest frequencies
of income increases from 18 percentage points in
1949 to 9 in 1950. The same type of narrowing
held for declines in income (see Table 4). This
pattern of income change indicates that all 1949
income groups shared in the expansion of consumer
income in 1950, and suggests that the greater fre-
quency of increases at the middle and lower income
levels may have contributed to a somewhat more
even distribution of income in 1950. This pos-
sibility is consistent with the survey data on the
distribution of income discussed in a later section
of this article.

As in previous years, when income change was
related to income after the change, the pattern was
reversed in 1950. Then the frequency of rises in
income increased progressively at each higher
level of income; the converse was true for declines
in income (see Table 5).

This shift in pattern was largely due to the
movement of consumers into higher income groups
after increases in income and into lower income
groups after declines in income. Survey data indi-
cate that, except for the group with incomes under
$1,000, not more than 2 in every 3 consumer units
were in the same broad income group in both 1949
and 1950. The shifting was so great in the middle
range that only 4 in every 10 consumer units with
incomes of $4,000-$4,999 in 1950 reported having
incomes within this range in 1949.

The movement of consumers in and out of the
lower income groups is indicated by Table 6.
Approximately 2 in every 10 consumers with in-
comes less than $1,000 in 1950 reported that their
incomes had been $1,000 or more in 1949. In fact,
a few persons in this group reported incomes of
$5,000 or more in 1949. On the other hand, about
2 in every 10 units with incomes of $1,000-$1,999
in 1950 reported that their 1949 incomes had been
less than $1,000.

FepErAL RESERVE BULLETIN



1951 SURVEY OF CONSUMER FINANCES

Similar year-to-year changes in incomes have
been reported in previous surveys. They confirm
that an income distribution for the consumer
population based on the average of several years

more units in the middle groups and many fewer
at either the high or low end than are found in a
distribution based on incomes received in a single
year.

would be considerably different from that based

The income expectations of consumers shed light
on one year alone. It would undoubtedly have many

on this question. Data from several surveys show

TasLe 4

IncoME CHANGEs RELATED To INCOME IN YEAR BEFORE CHANGES®

Percentage distribution of spending units within previous year’s income groups
Change in annual Under $1,000- $2,000- $3,000- $4.000- $5,000— $7,500
money income before taxes $1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over
1949 | 1948 | 1949 | 1948 | 1949 | 1948 | 1949 | 1948 | 1949 | 1948 | 1949 | 1948 | 1949 | 1948

Income larger................ 48 49 50 43 52 44 52 40 52 37 43 37 44 31
By 25 per cent or more.....| 29 39 23 19 17 13 14 10 15 12 12 8 17 8
Somewhat................ 19 10 27 24 35 31 38 30 37 25 31 29 27 23

No substantial change. .. 31 28 30 30 28 26 28 28 30 27 32 29 33 34
Income smaller. . . 18 18 19 23 19 27 19 30 18 34 23 31 20 33
Somewhat................ 12 10 11 12 12 17 14 19 14 20 14 21 12 17

By 25 per cent or more. . . .. [4 8 8 11 7 10 5 11 -+ 4 9 10 8 16
Not ascertained . . 3 5 1 4 1 3 1 2 (2) 2 2 3 N 3 2
All cases...... 100 100 100 100 100 100 100 100 100 100 100 100 100 100
Number of cases.............. 418 479 536 604 582 672 615 615 378 1 397 397 437 236 269

1The distribution of income changes within the various income groups is based on reports of nine-tenths of the spending units inter-
viewed early in 1951 (sixth survey) concerning 1949 incomes (either in dollar amounts or by income class) and changes in annual incomes
from 1949 to 1950. The 1949 income of less than one-tenth of all spending units could not be determined in the 1951 survey. Data
related to 1948 income were similarly derived from 1950 (fifth survey). Data in this table are not strictly comparable with similar data
regarding 1947 income obtained early in 1949 (fourth survey) and published in the July 1949 BULLETIN, because the earlier data were
obtained from only two-thirds of the spending units in the 1949 survey.

2 No cases reported or less than one-half of 1 per cent.

TaBLE 5

INncoME CHANGEs RELATED To INcoMEs IN YEAR AFTER CHANGEs'

[Percentage distribution of spending units within income groups)

Change in money income before taxes
Number Income larger Income smaller
of cases All No sqbl- Not
. By 25 stantial By 25 ascer-
Money income cases T Some- change Some- tained
otal || per cent Total per cent
before taxes or more | What what or more
1949 | 1948 (1949|1948{1949(1948[11949|1948(1949|1948|1949|1948/1949|1948{1949(1948|1949(1948|1949(1948
to to to [to|[to [toftojtojtolto|to|to|to]jtofto]to]tojtol to] to
1950 { 1949 |1950({1949[1950{1949(1950{1949|1950|1949(1950(1949(1950(1949(1950(1949]1950{1949{1950(1949
Gl IOe|olaloleole|ealeololo|e a6
All spending units........... 3,41513,512| 100; 100f 49{ 39} 19| 16, 30| 23! 30| 29/ 19; 25| 12| 15 7 10 2 7
Under $1,000. .............. 418| 479| 100| 100 30| 23§ 14| 16| 16 7| 36| 327 327 36| 14| 12§ 18] 24 2 9
$1,000-$1,999............... 514| 604] 100| 100| 43| 35| 19| 18| 24| 17| 33| 29| 22! 29| 12| 13| 10/ 16 2 7
$2,000-$2,999............... 567 672) 100| 100] 48| 39| 18| 141 30| 25| 29{ 27| 21} 29y 15| 21 6 8 2 5
$3,000-$3,999............... 601 615} 100( 100j 52| 44j 14| 12| 38] 32| 31| 30{ 16/ 22 13| 15 3 7 1 4
$4,000-$4,999............... 441 397| 100| 100{ 58| 48| 16| 16; 42| 32 26| 26{ 14] 20} 11| 18 3 2 2 6
$5,000-$7,499............... 538| 437] 100| 100| 60 49 26| 18{ 34| 31| 24 27, 14| 17| 11| 13 3 4 2 7
$7,500and over............. 294} 269| 100 100| 61| 46| 30 20{ 31| 26| 27| 33 71 16 6| 11 1 S 5 S

o hl Based ;‘m changes in amount of annual income received as reported by spending units early in 1951 (sixth survey) and early in 1950
th survey).

2 Income change from 1949 to 1950 related to 1950 income.

3 Income change from 1948 to 1949 related to 1949 income.
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that, generally, a larger proportion of higher in-
come groups than of the middle and lower income
groups expected to obtain smaller incomes in the
following year. The opposite was roughly true
for expected increases in income, although the
pattern was confused at very low income levels,
largely owing to the many aged and retired per-
sons at the bottom of the income scale.

The general point is supported by the findings
of the 1950 Survey of Consumer Finances regard-
ing the net worth of consumers. Net worth, or the
excess of assets over liabilities, reflects the accumu-
lation of savings over an extended period of time
and is therefore a guide to average income for
a period longer than one year. While half of the
spending units with incomes under $1,000 were
worth less than $1,000, one-fourth were worth
$5,000 or more, and a small proportion (3 per
cent) were worth $25,000 or more. These net
worth figures indicate that a substantial proportion
of the lowest income group in 1949 must have
had considerably larger than current incomes for an
extended period in the past in order to accumulate
such savings. These considerations indicate that
the level of welfare and of demand for goods and
services of individual consumer units cannot be
accurately determined on the basis of income data
for any one year.

CompostTioN oF INcoME Groups

Examination of the characteristics of the con-
sumers in each income group discloses whether
low-income units contain few or many persons,
live mainly in big cities or small towns, are clerks

or farmers, etc. The findings of the survey in this
area are shown in Table 7 on a spending unit basis,
and in Table 8 on a family unit basis.®

Differences in the characteristics of consumer
units are most pronounced at the high and low
parts of the income distribution. Spending units
with incomes of less than $1,000 tended to have
few members, to live in small towns and the
open country, and to be headed by persons 55 or
more years of age. Retired persons, farm operators,
and housewives and students were the occupational
groups most frequently found at this income level..
Spending units with high incomes ($7,500 or more)
were relatively large in size, lived in metropolitan
areas, and were most frequently headed by persons:
between 35 and 54 years of age who were self-
employed, in managerial positions, or in a profes-
sion. The intermediate income groups tended to
progress from one pattern to the other.

The small size of low-income units is indicated
by the finding that 59 per cent of the spending
units with incomes of less than $1,000 in 1950 con-
tained only one person. Another 25 per cent were
married couples with no children under 18 years
of age. This pattern was also true for families—
73 per cent of the units in the lowest income group
contained either one or two persons (see Table 8).

The supposedly “typical” American family of
four persons, including two children, is not found
to be a very representative concept. Most American
families (62 per cent) in early 1951 contained three

® For a discussion of the difference between the spending
unit and the family unit, see p. 932.

TaBLE 6

PerceNTAGE DisTRIBUTION BY 1949 INcomEes or Spenping Units witHiN 1950 Income Groups*

1950 money income before taxes
1949 money income before taxes
All spend- Under $1,000- $2,000- $3,000- $4,000- $5,000- $7,500
ing units $1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over
Under $1,000...................c.vnn 15 76 18 3 ) 1 ® ®
$1,000-$1,999. ., ... .. ... .. 17 14 63 19 4 2 1 )
$2,000-82,999. . ... ...l 19 2 9 58 28 7 3 1
$3,000-83,999. . . ... ... el 19 1 i1 56 38 13 0]
$4,000-$4,999. .. ... ......iiiiie., 10 [0} 1 1 5 41 25
$5000-87,499. . ... ... ..o 9 ®) 1 2 5 50 23
$7,500andover......... ... 5 (%) ) ® ® (&) 3 66
Not ascertained...................... 6 6 8 7 5 6 5 7
Allcases........oooveiiininnnnn. 100 100 100 100 100 100 100 100
Number of cases. ...........cocvvunn, 3,415 418 514 567 601 441 538 294

1 Based on reports of spending units interviewed early in 1951 (sixth survey) concerning annual incomes in both 1949 and 1950. As
shown in table, the 1949 income of 6 per cent of all spending units could not be determined at the beginning of 1951.

2 No cases reported or less than one-half of 1 per cent.,
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TasLE 7

CHARACTERISTICS OF SPENDING UNITs WITHIN INcOME GRrouUPps
[Percentage distribution]

Money income before taxes

. All income | Under | $1,000- | $2,000- | $3,000- | $4,000- | $5,000- | $7,500
Group characteristic groups | $1,000 | $1,999 | $2,999 | $3,999 | $4,999 | $7,499 |and over

1950 | 1949 [1950]1949|1950(1949]1950{1949|1950]1949{1950|1949{1950{1949{1950{1949

Number of income receivers in spending unit:

Nome......oooiiiiiiiiiiiiiiii it 1 1 3 3OO IOOlolOoiololoroloilo
One. ..o i i e 74 76 1 87 | 84 | 77 183 | 80|81 |78 1786666} 53}54)74]|71
TWO Or IOTE....ootttiiiiitiiiee e, 25 23110113 |23 |17 1201922 (22| 3434 }47 | 46|26 |29
Not ascertained................. ..ot (O] O ECENOERCE RO RCENONRORNONNORNORNORRONNONNCO]

Allcases. . ..ooovveiiini i, 100 | 100 {100 |100 [100 (100 {100 [100 |100 {100 |100 {100 |100 {100 (100 [100

92185183180 |8 |91]92|94|96|93/97|97|97(98]098
7(13§15 (17110 o 71 5| 3| 3| 2| 2| 2( 21| 1
M1 11O IOIel 1ol 1Hoelolalo
S S U R B S O O T B S O 10 B O I I T I O I S O T A |

100 |100 (100 {100 [100 |100 {100 |100 {100 |[100 |100 |100 (100 |100 {100

Occupation of head of spending unit:

Professional and semiprofessional............ 6 7 2 1 3 3 5 5 5 8 6 9110 4% 111 19 | 22
Managerial and self-employed............... 13 12 5 4 8 7 8 7110{10 13 |15} 21 {27149 | 44
Clerical and sales....................... ... 13 13 2 3110 (16 |20 17 |13 121217 |17 | 16| 15 8
Skilled and semiskilled..................... 30 27 4 711911613033 |48 |44 {49 42| 38| 31 5 5
Unskilled and service. . .................... 9 12 815119 | 17 | 14 | 16 9 {11 5 5 2 31O 1
Farmoperator. ............ocovvvuuinean.. 9 10 | 21 | 24 | 11 | 11 9 7 5 4 5 4 S 5 14
Retired. .. ... .ooiitiiin i, 7 5124 {147( 11 8 5 4 3 2 3 1 2 3 3 4
Other. ... ..o i i e e 12 14 | 34| 32 | 18 | 21 o 1t 7 9 6 7 4 3
Not ascertained. ...................oouv.n. 1 [CENCENG! 1 I NONNONNONND] 11 IR NONNONNO]
All cases.......... ...} 100 | 100 {100 {100 |100 {100 ]100 |100 }100 {100 [100 {100 {100 {100 (100 [100
Family status of spending unit:
Single person:
Age 18-44. ... ... .. . 13 13| 23|26 ®»[{10]{®) SO 31O 11 ®
Age 45 0T OVEr. .o\ i i, 14] G466 | A 119 O] 9| ]| 6]@] 6] O ¢4[{®] 5|
Married:
Age 18-44, no children under 18............. 9 )] 2|1 ® 6| (» sl |10l (14{O|[17]® 81 ®
Age 18-44, 1-2 children under 18............ 200 O] 4[N |17 |30|@|29®O[27[®|21]®
Age 18-44, 3 or more children under 18.. ... 9 () 3 6l @l O3 |11]{®{10]|®
Age 45 or over, no children under 18......... 21 @231 ® |23 @ (2001|1818 B |22 ®{36]|®
Age 45 or over, 1 or more children under 18...] 1t @Al 61 91O 8{OIBBIAOIN|® 147 ® 18O
Not ascertained. ........oovveuenrinennnn.. 31 | 31 3|e]l 210 2|0 4| 210G 1t]O®
Allcases. ... oivieiiininneiiniianan. 100 (2 (100 | (» {100 | (® [100 | (2 |100 | (») {100 | (® {100 | () (100 | (®
Place of residence of spending unit:
Metropolitan area3........................ 31 30 (20) 1412423290128 |35/ 34)38])42139) 44| 3839
Other urbanareat......................... 35 38 |24 }135|34 |41 1371393738139 (40| 3813614138
Ruralarea d.............cooieiiiiinennaian 34 3256151 )42 |36 )34 |33|28}28)23)18|23}20] 21423
Allcases............ ...| 100 | 100 {100 {100 1100 |100 (100 (100 (100 {100 {100 {100 (100 {100 (100 [100
Number Of CaSeS...vvvttieeeriinnnnenninnenn 3,41513,512(418 1484 [514 |611 (567 |676 [601 1622 (441 1402 1538 1445 [292 [272

1 No cases reported or less than one-half of 1 per cent.

2 Data not available.

3 The 12 largest cities in the United States and their surrounding suburban and rural areas.
4 Includes cities of 2,500 population or more, but not metropolitan.

5 Includes towns of less than 2,500 population and open country.
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TasLE 8

CHARACTERISTICS OF FamiLy UNits witHiN INcoME Groups, 1950

{Percentage distribution}

Annual money income before taxes
Group characteristic
All income Under $1,000- $2,000- $3,000- $4,000- $5,000- $7,500
groups $1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over

Number of persons in family unit:
L2 TP 12 45 19 13 7 4 2 1
TWOo. ..o 29 28 38 33 26 27 27 21
Three......cooooviiiiiiienn... 21 11 18 18 24 25 26 22
Four........... 19 7 11 17 24 19 23 27
Five or more. . .. 19 8 14 19 19 25 22 29
Not ascertained. . O] 1 1) O] 6] ) Q] (O]
Allcases.......o.covuniiin. 100 100 100 100 100 100 100 100

Occupation of head of family unit:
Professional and semiprofessional. . 6 1 3 4 5 6 9 15
Managerial and self-employed. . ... 14 6 9 9 11 13 18 41
Clerical and sales. . .............. 10 Q) 5 14 12 12 16 13
Skilled and semiskilled............ 30 3 19 31 45 48 36 14
Unskilled and service............. 10 8 19 15 10 5 5 4
Farmoperator................... 10 24 13 1t 6 5 6 6
Retired........... ... i, 8 25 13 7 3 3 3 4
Other?. ... ............ . un.. 11 33 18 9 7 6 3
Not ascertained.................. 1 (1 1 ® ) 1 1 O]
All cases. .. 100 100 100 100 100 100 100 100
Number of cases. .................... 3,029 334 397 420 495 400 595 388

! No cases reported or less than one-half of | per cent.

2 Includes family units headed by housewives. unemployed persons, or students.

or fewer persons. This size of family was pre-
dominant at all income levels except the highest
($7,500 or more). Families of four or more were
relatively infrequent (15 per cent) at the lowest
income level, but became substantial minorities at
levels intermediate to the highest. These data
indicate the danger of using the concept of the
“typical” family of four as representative of families
at all income levels.

With the upward movement of money income in
the postwar period, there has been a substantial
change in the occupational composition of various
income groups. Of the approximately 5 million
spending units with incomes of $5,000 or more in
1946, about 58 per cent or 2.7 million were self-
employed, managerial, and professional or semi-
professional persons. About 28 per cent or 1.3 mil-
lion were wage earners—skilled or semiskilled
workers or clerical and sales personnel. In 1950,
when about 10 million spending units had this
amount of money income, the self-employed, man-
agerial, and professional or semiprofessional groups
constituted 42 per cent of the total or about 4.2
million units, a numerical increase of about one-
half since 1946. The wage-earner groups had
expanded to 45 per cent of all spending units
having incomes of $5,000 or more, and their num-
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bers had more than tripled. Thus in only four
years the characteristics of the man with a $5,000
income changed drastically.

DistriBuTiON 0oF INCOME

According to survey data, the distribution of
income has undergone significant changes in the
postwar period.

For a time after the lifting of most wartime con-
trols and the onset of inflationary rises in prices and
incomes, there was some increase in the share of
income obtained by the tenth of the population
with the highest incomes. A peak was reached in
1947 when the highest tenth received between 33
and 34 per cent of total consumer money income
before taxes. Since 1947, readjustments in the dis-
tribution of income appear to have progressively
reduced the share of the top tenth (see Table 9).
In 1950, the top tenth obtained about 29 per cent
of total consumer income. This was the smallest
proportion received by this group in any postwar
year, according to survey data.

Some groups whose incomes lagged in the early
stages of the inflation improved their relative posi-
tions following 1947; other groups which benefited
initially lost ground relatively in the following
years.

FepeEraL REeserve Burrerin
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TabLE 9

PERCENTAGE OF ToTaL MONEY INCOME BEFORE TAXES RECEIVED BY EacH TENTH oF THE NATION’s SPENDING UNITS
WHEN RANKED BY S1ZE oF IncoMmEe®

By each tenth Cumulative Lowest income within group
Spending units
ranked by size
of income 1950 | 1949 | 1948 | 1947 | 1946 | 1950 | 1949 | 1948 | 1947 | 1946 | 1950 1949 1948 1947 1946

Highest tenth..... 29 30 31 33 32 29 30 31 33 32 ($6,210 |$5,800 {$6,000 ($5,700 |$4,850
Second........... 15 15 15 15 15 44 45 46 48 46 ,95 4,500 | 4,500 | 4,200 )
Third............ 13 12 12 12 12 57 58 58 60 58 | 4,080 | 3,760 | 3,750 | 3,500 | 3,100
Fourth........... 11 11 10 10 10 68 68 68 70 69 | 3,550 | 3,200 | 3,200 | 3,000 | 2,700
Fifth............ 9 9 9 9 9 77 78 76 78 77 | 3,000 | 2,700 | 2,840 | 2,530 | 2,300
Sixth............ 8 8 8 7 7 85 85 84 86 85 2,510 | 2,290 | 2,400 | 2,100 | 2,000
Seventh 6 6 6 6 6 91 91 90 91 91 1,990 | 1,810 | 2,000 | 1,700 | 1,500
Eighth S 5 5 4 5 96 96 95 96 95 1,430 | 1,280 | 1,500 | 1,200 | 1,150
Ninth. .. ... 3 3 3 3 3 99 99 99 99 99 830 710 860 750 700
Lowest tenth. . ... 1 1 1 1 1 100 100 100 100 100 (6] ® (@] ® *

1 Income data for each year are based on interviews during January, February, and early March of the following year.

It is possible

that the proportion of income received by the highest tenth of income receivers is underestimated by several percentage points in all years.
Because samples of approximately 3,500 spending units have been used in these surveys, it cannot be expected that a completely repre-~

sentative sample of the highest dollar incomes was obtained.
2 Not available from survey data.

No71E.—Detailed figures may not add to cumulative totals because of rounding.

The evidence that is available indicates that
income has been more evenly distributed through-
out the postwar period than in the immediate pre-
war years. The chief reasons for this are the rela-
tively high levels of employment and low levels of
unemployment that have prevailed since the war,
and the marked increase in farm cash income com-
pared with prewar.

There are some grounds for belief that the pro-
portion of total income received by the top 5 per
cent of consumer units was as small in 1950 as it
had been in any year during the past three decades.

According to an independent estimate covering
the three decades prior to 1947, the share of this
group was smaller in 1944 than in any other year
in the period, and survey data indicate that in
1950 it was approximately the same as in 1944.7
The comparison between 1950 and 1944 should be
considered as tentative until more data become
available from other sources. Differences in defini-
tion of money income, consumer unit, universe, and

" For the independent estimate, see Simon Kuznets, Shares
of Upper Income Groups in Income and Savings, National
Bureau of Economic Research, Occasional Paper 35, 1950.

TasLe 10

AVERAGE IncoME oF EacH TeENTH oF NaTion's SPENDING UNITs WHEN RANKED BY SizE OF INCOME, WITH INCREASE
IN AVERAGE SINCE 1946

Average money income before taxes ! Percentage increase since 1946
Spending units ranked by
size of income
1950 1949 1948 1947 1946 1950 1949 1948 1947

Highest tenth..................... $10,090 $9,740 $10,660 $11,020 $9,100 11 7 17 21
Second.............iiiii 5,430 ,070 5,08 4,87 4,240 28 20 20 15
Third......oooviii i 4,470 4,090 4,110 3,850 3,420 31 20 20 13
Fourth............ ..ot 3,820 3,460 3,490 3,260 2,920 31 18 20 12
Fiftho...oooooioin i 3,270 2,970 3,040 2,800 2,500 31 19 22 12
Sixth......coociviiiiii i 2,780 2,520 2,590 2,340 2,130 31 18 22 10
Seventh.................. oo 2,230 2,030 2,180 1,910 1,740 28 17 25 10
Eighth.......... ... ... ... ... 1,700 1,540 1,730 1,450 1,340 27 15 29 8
B 1 . 1 ,138 / 1 ,018 1 ,148 1,020 900 26 12 2?] 13
. ! 34 26 48 390 410 —17 —37 1 -5
Lowest tenth2. . ................. i 200 |\ 110 { 540 @ ©) @) ) ® ©
All spending units. .. .. 3,530 3,270 3,450 3,290 2,870 23 14 20 15
Consumers' priceindex *........... .l ..o o e 23 22 23 14

1 Average (mean) income has been computed for each income tenth (decile) as well as for the whole population.

is approximately $180 for the whole population.

The sampling error

It is not yet available for individual tenths but it is known that it will be much larger

than $180 for the highest tenth and much smaller for the middie tenths.
2 Negative incomes caused by farm or business losses are included in upper line and excluded in lower line.

3 Data not available.

4 Percentage change from 1946 in consumers’ price index of U. S, Bureau of Labor Statistics.
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in source of data limit the conclusiveness of this
comparison,

In addition to the change in the distribution of
income, there has been a marked growth in the
postwar period in the total volume of consumer
money income before taxes. Apart from price
changes, either the growth in money income or its
more even distribution can be considered to con-
tribute to an increase in the welfare of lower income
consumers, However, as is indicated in Table 10,
the increase in average income since 1946 has been
approximately matched by the increase in consumer
prices (23 per cent) as estimated by the Depart-
ment of Labor.® This would make it appear that
any net gain in real income in this period by any
group would be the result of a change in the distri-
bution of income, rather than a change in the total
volume of income. The groups in the population
with money income increases of more than 23 per
cent since 1946 (all but the highest and lowest in-
come tenths) would thus appear to have increased
their real income, chiefly as a result of the more
even distribution of income between 1946 and 1950,

8The Consumers’ Price Index is not strictly applicable to
all groups in the population but it is a reasonably good
measure of the general movement of consumer prices.

Sources oF INCOME

The Survey of Consumer Finances, although
not designed to provide detailed information
on the sources of income of the various groups in
the population, obtains some suggestive but by
no means conclusive data on the characteristics of
people who receive income from rent, wages and
salaries, etc. Many people tend to forget or dis-
regard small amounts of income or income from
sources other than their chief one. The survey in-
terview is designed to help people recall these items
but not to probe exhaustively into these matters.
In a few cases, also, when people promptly report
their total annual income from all sources, they
are not asked to provide details regarding sources.
These limitations affect the precision of the data,
but probably do not seriously alter their pattern.

As in previous years, the most frequently re-
ceived type of income was that from wages and
salaries. Nearly 8 in every 10 spending units re-
ported some income from this source in 1950 (see
Table 11). Next in order of frequency was income
from some type of pension, annuity, allowance,
benefit, or contribution. A smaller proportion (25
per cent compared with 28 per cent) reported re-
ceipt of this type of income in 1950 than in 1949.

TasLe 11

PERCENTAGE DistriBUTION OF SPENDING UNITs BY AMOUNT OF INCOME RECEIVED FROM SPECIFIED SourcEes, 1950

Rent 3 :
Wages Il;ensigns. Unincogl- Pgﬁ:cstsilg:al dIntgresé,
. enefits, porate : . ividends,
Amount of income Salax;i(is ; | contributions | Roomers nonfarm er%t};gx;r::gx;t Farming © | 411t funds,
a etc, 2 boglr-lgers Other business an (f farmin; g’4 and royalties
None..............cooen. 22 75 96 87 93 84 91 88
Some .........iiiii... 78 25 4 13 7 16 9 12
Negative.......ooovvv i i oo oo (&) 1 b S
$1-$99.. . ... ... ... 2 2 1 i } © { 1 } L { 5
$100-$499.. 4 9 2 6 3 4
$500-$999 4 9 1 3 %) 2 1 1
$1,000-81,999. ... ... 13 4 ) 2 1 n 2 1
$2,000-$2,999.......... 17 1 (%) © 1 2 () 1
$3,000-$3,999.......... 16 } ®) (8) 1 { 1 } 2 { 1 } 0]
$4,000-$4,999. . ........ 10 () 1 1
$5,000-$9,999. ......... 10 (%) Q] (¢) 2 1 2 (%)
$10,000 and over....... 1 (%) (5) () 1 (9 (%) (9
Undetermined amount. . 1 (%) (%) ) (%) %) ®) O]
Not ascertained............ (%) (%) () %) Q)] %) ®) (%)
All cases.......... 100 100 100 100 100 100 100 100

1 For wages and salaries all bracket limits are one dollar higher than indicated in stub except for lower limit of lowest bracket.
2 Includes income from old-age pensions, retirement pay, annuities, unemployment compensation, welfare payments, alimony, regular
contributions, veterans’ pensions, school allotments, State bonuses, and allotments to families of servicemen.

3 The question was first asked: ‘*‘Did you receive income from roomers and boarders?"

If yes, “How much?” A gross figure was

accepted if less than four roomers were involved. Respondents were then asked: “Did you receive money from other rent?” If yes,

“How much was it after allowing for expenses?”

4 Includes net income from farming by nonfarm operators as well as farm operators.
Farm operator spending units are, in general, headed by persons who

5 Includes only nét income from farming by farm operators.

See footnote S.

receive more than half of their money income from the operation of a farm. See footnote 4.

¢ No cases reported or less than one-half of 1 per cent.
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This was probably owing in part to improved eco- Other sources of income included unincorporated

nomic conditions in 1950 and less frequent unem- nonfarm business, farming, rental income from

ployment insurance and welfare payments. roomers and boarders, other rental income, profes-
TasLE 12

INcoME FROM SPECIFIED SOURCES RECEIVED BY SPENDING UNits witHIN INcoME anp OccupatioNar Groures, 19501

[Percentage distribution of spending units]

1950 money income before taxes Occupation of head of spending unit
All
Profes-
Income from spend- H s Un-
specified source ng | Under_[s1,000-152,000-153,000-{#4,000-|85,000-| ¥7:500 | “ynd : Self- | Man- Ci};; e skiled) Farm Re.
$1,000 | $1,999 | $2,999 | $3,999 | $4,999 | $7,499 semi- " BT an semni- | tire
OVer | profes- ployed| 1al sales | skilled sfg' ator
gional
Wages and salaries:
NOne....ooveevnninnne. 23 67 26 14 9 1 15 30 14 68 2 1 3 71 67
$1-$100. . ... ... ... 2 ] 3 1 ® ® ® 1 ® 2|l ol el e 1 4
$101-8500. . ........... 4 13 7 3 1 (%) 1 3 1 7 1 1 ® 3 12 9
$501-81,000............ 4 14 12 1 1 1 ) ) 4 2 2 4 10 5 4
$1,001-$2,000. ......... 13 3 51 17 2 2 8 8 5 17 13 34 2 4
$2,001-$3,000.......... 17 (2) (2) 64 22 4 3 () 14 6 13 30 22 25 1 7
§3,001-85,000. ......... 26 ® ® ® 65 82 25 6 31 3 32 30 49 20 1 3
$5,001 and over........ 10 (%) (2) [Q] *) [¢] 55 58 26 3 44 16 12 3 (] 1
Undetermined amount. .. 1 ] 1 (6] (3 * (%) * *) ® (6] ) (2) 1 ® 1
Not ascertained........ @) ® Q] @ ® @ ) @ 2 1 @ ® ® ® ® ®
Allcases............. 100 100 100 100 100 100 100 100 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
Pensions and allowances,
ete.:
Nome.....oooovnninnn. 75 55 66 76 79 83 84 91 82 61 o1 84 79 82 81 28
$1-$99. . ............. 2 2 1 2 3 2 2 1 1 ) 1 1 3 1 3 1
$100-8499. ............ 9 16 11 10 10 8 7 4 9 4 9 11 8 5 15
$500-$999............. 9 27 11 6 6 4 4 1 4 2 3 4 5 8 4 33
$1,000-$1,999 4 2 11 4 2 2 2 1 1 1 2 1 6 17
$2,000-$2,999 1 (%) %) 2 () 1 1 @ 1 () (%) ® ® ® 1 2
$3,000-84,999. . @ ®) ® ® ) ) 2) 1 ® ®) [0 ® ) ® * 2
$5,000 and over. . .. ® ®) ® (3 ® @) (2 1 ) () () @ ® Q) ®
Undetermined amount...| (%) ) (® ®) ® () 6] ® 1 ) %) 1 ® () ® ®
Not ascertained. . .. @ ® ® O] ® @ ® ® 1 @ ® ® ® ® ®
Allcases............. 100 100 100 100 100 100 100 160 100 100 100 100 100 100 | 100 100
Interest, dividends, ete,:
e 88 92 92 92 93 88 83 56 76 84 75 88 94 96 88 78
5 3 3 4 6 7 7 3 7 5 5 3 6 ]
4 4 2 2 2 4 7 17 8 10 11 5 1 ® 4 7
1 1 2 1 1 2 1 5 3 1 @ ® (3 1 4
;| , 1 ® 1 1 ® ® 1 4 2 1 ®) ® () 1 2
$2,000-$2,999.......... 1 *) )] 2 (2) (6] ) 4 1 1 1 ®) *) (?) 1
$3,000-84,999.......... ®) ® ) ®) Q] ® ® 3 1 ® 1 [0} (?) * ® ®
$5,000 and over........ ® ® () (® * @ 1 5 1 @ 2 ) ] () ® 1
Undetermined amount...| (%) [&)] ® (o] ® ®) @ ) ® ) * (O] ® ® ® &)
Not ascertained. ... .... ) ) [&)] @ &) @) ) 6] 1 ® ] @ ® ®
Allcases............. 100 100 100 100 100 100 100 100 100 100 | 100 100 100 100 100 | 100
Rent other than from room-
ers and boarders:s
87 90 89 90 91 85 84 73 86 78 86 90 91 93 89 78
1 2 1 2 *) @) 1 1 1 1 1 1 1 1 4 [C)]
6 5 6 5 5 10 6 11 7 9 7 5 5 5 6 7
3 3 2 1 3 3 4 5 3 3 4 2 2 1 1 5
. 2 (®) 3 1 [¢] 1 4 3 2 [ 1 1 ® ® 5
$2,000-§2,999 . ® () ® 1 ® @ 1 1 ® 1 ] 1 ® @ ® 1
$3,000-§4,999 . 1 (] @) ® 1 1 @ 3 (® 1 1 ® () ) ® 2
$5,000 and over. .. ® Q] ® ® ®) ®) ® 3 ® 1 @ 3 ] * ® 1
Undetermined amor ® ® ® ) () ] ) ] 1 @ @) () ] ® ® 1
Not ascertained . ® @ ® ®) @ ® ® @ ® ® ® ® ®) ® ® ]
All cases.. . 100 100 100 100 100 100 100 100 100 100 100 | 100 100 | 100 100 100
Number of cases.......... 3,415 418 514 567 601 441 538 204 269 1250 | 235 | 477 [ 902 | 289 | 388 | 219

1 Data are subject to considerable reporting error, especially where small amounts are involved.

2 No cases reported or less than one-halfl of 1 per cent.

3 Includes income from old-age pensions, retirement pay, annuities, unemployment compensation. welfare payments, alimony, regular
contributions, veterans' pensions, school allotments, State bonuses, and allotments to families of servicemen.

¢ Includes interest, dividends, income from trust funds, and royalties.

5 The first question asked was: *“Did you receive income from roomers and boarders?” Respondents were then asked ““Did vou
receive money from other rent?”’ If yes, “How much was it after allowing for expenses?”’

NoT1E.~—Details may not add to totals because of rounding.
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sional practice, and interest, dividends, trust funds,
and royalties (see Table 11).

A larger proportion of people (9 in every 10) in
the middle income groups ($3,000-§4,999) reported
receipt of some income from wages and salaries
than at any other income level (see Table 12).
The smallest proportion (3 in every 10} was noted
in the lowest (under $1,000) income group. This
group was more dependent on pensions, allowances,
etc. for current income than upon wages.

Income from pensions, annuities, allowances,
benefits, or contributions was received most fre-
quently at the lowest income level and less fre-
quently at each higher income level, as might be
expected. Retired persons relied upon these sources
to a greater extent than other groups, with 7 in
every 10 reporting such income. The amounts re-
ported by this group were larger than average. The
proportion of skilled, and semiskilled and unskilled
workers that received this type of income fell some-
what in 1950, probably because of more favorable
economic conditions.

Rental income other than from roomers and
boarders, such as from a house, an apartment,
a commercial building, or a farm was reported
by 13 per cent of all spending units. This com-
pares with 10 per cent in 1949. The change may be
partly due to the continued casing of rent controls
for nonfarm properties and to a greater demand
for farm land on a rental basis. The additional
reports of such income were mostly for amounts
of from $100 to $1,999. Most income levels re-
ported this type of income more frequently than
in 1949. The increase in such reports was greatest
in the case of farm operators (from 5 to 11 per
cent), but the amounts involved were quite small,
totaling less than $500 in most cases.

Income in 1950 from dividends, interest, trust
funds, and royalties was reported by 12 per cent
of all spending units, the same as in 1949. As
indicated in previous years, this should be consid-
ered a substantial understatement of the frequency
of such receipts. A great many people forget or
disregard these items, especially when the amounts
are small.

This type of income was reported by less than
20 per cent of the spending units at all except the
highest income level ($7,500 or more), at which
level the proportion was 43. The groups that men-
tioned such income most frequently were man-
agerial personnel, professional and semiprofessional
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workers, and retired persons. Retired persons, for
whom this was a major source of income in many
cases, reported the largest amounts.

Income from an unincorporated nonfarm busi-
ness was reported by 7 per cent of all spending units
in 1950 as compared with 9 per cent in 1949, This
area of the survey is subject to greater than average
reporting and other errors and this finding should
be treated cautiously until corroborative data are
available from other sources. The decline was pri-
marily in the frequency of reports of less than
$1,000 or of negative income from this source. This
may indicate that more marginal concerns went
out of business during 1949 or that more persons
with a business interest, “silent” or otherwise,
withdrew their interest in the mild recession of
1949 than went into business during the expansion
of economic activity in 1950. For additional de-
tails see Table 18 at the end of this article.

Famiy IncoME 1N 1950

Some of the income data reported in the Survey
of Consumer Finances are tabulated according to
family units as well as spending units. A family
is defined as all persons living in the same dwelling
who are related by blood, marriage, or adoption. A
single person may constitute a “family” if he is
living by himself or with persons unrelated to him.
The term “family unit” as used in the survey is
thus equivalent to the “family” and “individual
not in family” definitions of the Bureau of the
Census, United States Department of Commerce.

There may be more than one spending unit in
a family since a spending unit is defined as includ-
ing all persons living in the same dwelling and
belonging to the same family who pool their in-
comes to meet their major expenses. For example,
a grown son who is working and does not pool his
income with his parents’ income, even though he
may pay something for board and room, is treated
as a separate spending unit if he retains more than
half of his income, Likewise, married children or
other relatives who do not pool their incomes with
that of the head of the family, even though living
in the same dwelling, constitute separate spending
units. In tabulating on a family basis, the incomes
of all related persons living in the same dwelling
are combined.

It is estimated that at the beginning of 1951
there were approximately 45.9 million family units
and 52.0 million spending units residing in private

Feperar, Reserve BuLrerin
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households. Since the same total amount of con-
sumer income is distributed among the smaller
number of family units, it is to be expected that
families will have a somewhat higher average in-
come than spending units.

Median income of families was $3,400 in 1950
and the mean was $3,990 (see Table 13). In each
case, the family average was somewhat more than
10 per cent higher than the comparable average for
spending units. Because of there having been more
than one spending unit in some families, about 27
per cent of the families had incomes of $5,000 or
more compared with 20 per cent of the spending
units, Conversely, the proportion of units at the
low end of the income scale was smaller for fam-
ilies than for spending units.

TasLe 13

Incornie Grouring or Faminy Unrrs anp or Toran
MonEey Income*

[Percentage distribution]

1950 1949 1948
I\'{)mfley income rotal ) .
efore taxes 4] Total .| Tota a.| Total
Eii'?;l} money Esf&ll?y money gﬁ;?;lzy money
income income income
Under $1,000. ... 11 1 13 2 11 2
$1,000-81,999. ... 15 6 15 6 15 6
$2,000-$2,999. ... 16 10 18 12 20 12
$3,000-83,999.. .. 18 16 19 18 20 18
£4,000-$4,999. ... 13 14 12 14 12 14
$5,003—g7'499. Cen lg 26 15 \ 23 14 . 21
$7,500-59,999. ... 4 4
$10,000 and over. 4 } 27 a|j 28 41 2
All cases,.... 100 100 100 100 100 100
Median income. . .{$3,400 $3,100 $3,120
Mean income. ...$3,990 $3.750 $4,020
Number of cases..| 3,029 3,069 3,068

i Income data for each year are based on interviews during
January, February, and early March of the following year. Family
units are defined as all persons living in the same dwelling who
are related by blood, marriage, or adoption.

2 Includes single-person family units.

A majority of the families with low incomes
(less than $2,000) contained either one or two
persons, while a majority of those with high in-
comes ($7,500 or more) contained at least four
persons.

Occupationally, also, there were several interest-
ing differences between heads of families and heads
of spending units (see Table 8 for families and
Table 7 for spending units). The most marked
difference was in the proportion of clerical and
sales personnel among heads of families and spend-
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ing units respectively—11 per cent as compared
with 13 per cent. This was probably due to the
considerable number of relatively young sons and
daughters who qualified as heads of spending units,
but not as heads of family units,

Regrouping spending units into families changed
the occupational pattern at each income level, with
the biggest shifts at the extremes of the income dis-
tribution.  Skilled and semiskilled workers were
only 5 per cent of the group with incomes of $7,500
or more when classified on a spending unit basis,
and rose to 14 per cent when classified on a family
basis. Conversely, self-employed and managerial
personnel and professional and semiprofessional
workers were 68 per cent of the spending units in
this income group, but only 56 per cent of the
families. The greater frequency of skilled and
semiskilled workers at the top of the income scale
on a family basis than a spending unit basis un-
doubtedly reflects the presence of many wage-
earner families with more than one spending unit.
This pattern of family composition affects expendi-
tures for consumer items, such as food, refrigera-
tors, furniture, and shelter, which are purchased
on a family basis.

DisrosasLe IncoME

Thus far this article has presented the distribu-
tion of money income before taxes. For some
purposes it is more useful to know the distribution
of income after taxes. A beginning step in this
direction was made in the 1948 survey, in which
estimates of Federal personal income tax lability
on 1947 income, apart from tax on capital gains
or losses, were prepared for each spending unit.
Following a somewhat improved procedure, the
data of the three succeeding surveys have been
utilized to prepare like estimates of personal in-
come tax liability for 1948, 1949, and 1950 incomes.

Income after tax, called disposable income in
this article, was estimated for each spending unit
by deducting computed Federal income tax lia-
bility from money incomes before taxes.’ The

®The U. S. Department of Commerce estimates disposable
income for its national income series by deducting from per-
sonal income actual Federal personal income tax payments
(not liabilities), including taxes on capital gains and losses.
The deductions also include other tax and nontax payments
to governments, chief of which are Federal estate and gift
taxes and State and local personal tax and nontax payments.
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tax estimates, unlike other survey data, were not
based on special information concerning tax lia-
bilities obtained during the interview. They were
computed on the basis of the income, size, and
composition of each spending unit and the number
of persons not living in the dwelling who were
dependent on the members of the spending unit for
support.

It should be stressed that these income tax esti-
mates are only approximations; that they refer not
to payments but to Federal personal income tax
liabilities, apart from taxes on capital gains and
losses; and that State and local income taxes are
not included.

The distribution of spending units by income
after taxes shows, of course, a general downward
shift from the distribution by income before taxes.
Median income was lowered to $2,850 from $3,000
and mean income to $3,220 from $3,520.

The general rise in income levels during 1950
and in tax rates during the year resulted in increases
both in the proportion of units with tax liabilities
and in the amounts of these liabilities. As can be
seen in Table 14, the proportion without any tax
liabilities fell from 35 per cent in 1949 to 32 per
cent in 1950. The frequency of substantial lia-
bilities ($200 or more) increased from 37 per cent
of all units in 1949 to 44 per cent in 1950. Despite
the over-all increase in the proportion of units with
tax liabilities, there was no increase, and apparently

a small decrease, in the proportion of units with
tax obligations in each income grouping below
$3,000. This may in part reflect the larger pro-
portion of older people at these income levels in
1950. Those that were 65 or more years of age
received double tax exemptions and the older group
generally tends to have a larger proportion of
income of nontaxable types, such as Social Security
and welfare payments, and insurance annuities.
For spending units that did pay taxes, the amounts
paid tended to average somewhat larger than in
1949 for people with incomes of $2,000 or more.

Some rough comparisons can also be made be-
tween the incidence of Federal income tax obliga-
tions in 1950 and in 1947, prior to the lowering of
rates in 1948 and the raising of rates for the latter
part of 1950. It should be noted that the method
of computation of 1947 liabilities tends to over-
state slightly the amount of obligation. The dif-
ference in tax liabilities for the various income
groups between the two years is quite sharp. At
income levels below $5,000, a larger proportion of
spending units had no tax obligation in 1950 than
in 1947. At all income levels, the amount of the
tax liability was substantially smaller in 1950. For
example, at the $5,000 to $7,499 income level, 62
per cent of the spending units had tax obligations
of $500 or more in 1950 as compared with 81 per
cent in 1947. At the $1,000 to $1,999 before tax
income level, 16 per cent of the spending units had

TasrLe 14

EsTiMAaTED FEDERAL PERsONAL INcoME Tax LiaBiLity ofF SpENDING UNits wiTHIN IncomMeE GRroups

[Percentage distribution of spending units]

1950 money income before taxes
Estimated tax All income Under $1,000- $2,000- $3,000~ $4,000- $5,000- $7.500
liability ! groups $1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over

1950 | 1949 (1950|1949 [ 1950 | 1949 | 1950 [ 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949 | 1950 | 1949

None......oovviiiinninnnn.. 32 35 34 33 12 15 4 5 0] 1 ®) ®
$1-$49. .. ... 5 6 10 12 5 4 3 2 ) 1 ® ()]
$50-899. . ... 7 8 5 10 13 12 3 2 1 1 ®) ®)
$100-$199. ... ... ..ol 12 13 18 19 22 25 13 10 3 2 ® )
$200-8$499. ... ..., 28 25 33 26 47 43 60 68 33 42 1 1
$500-8999 . . ... .t 12 L 0 (AP R P PN PPN DU 1 1 17 12 61 53 24 27
$1,000-$1,999. . ...... ... .. ... 3 2 PR Y PP PO P I PO P P 1 (2) 53 45
$2,000-84999 . ........ .. ... 1 N U DR Y Y P IR P UM R PUN ® ®) 15 21
$5.000andover. .............. (®) [T PR FOUONY PRV PRV DR O DY U DU PR P s 7 s
Not ascertained............... () 1 OOl ol ® O 1
Allcases.......ovvvuennnn 100 100 100 | 100 { 100 { 100 | 100 | 100 | 100 | 100 | 100 { 100
Number of cases. . ............ 3,415 (3,512 | 418 | 479 | 514 | 604 | 567 | 672 | 601 | 615 | 441 | 397 | 538 | 437 | 294 | 269

1 No adjustment for capital gains or losses, which are excluded from money income figures.

2 No cases reported or less than one-half of 1 per cent.
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taxes of $100 or more in 1950 compared with 28
per cent in 1947.°

In all years, the progressiveness of the Federal
personal income tax reduced the proportion of total
income received by the spending units with the
largest incomes. In 1950, the highest tenth of in-
come receivers before tax obtained about 29 per
cent of total personal income, while the tenth with
the largest incomes after tax obtained approximately
27 per cent (see Table 15). It is important to note
that the redistributive effect of the Federal income
tax was less than the reduction in the share of
income before taxes of the top tenth that took place
between 1947 and 1950. Between these two years,
the before-tax share of the top tenth declined by
5 percentage points, from between 33 and 34 per
cent of total personal money income before taxes
to 29 per cent. In each of these two years, the
Federal income tax reduced the share of the top
tenth by approximately 2 percentage points,

It is extremely difficult for tax experts to de-
termine whether or not the total tax structure of

 Estimates of spending unit tax liabilities for 1947 may

be found in the Federal Reserve BuLLetiN for August
1948, pp. 923-25.

TasLe 15

PerRcENTAGE OF ToraL Money INncome Receivep sy Eacu
TeENTH oF THE NATION’s SPENDING UNiTs WHEN
Rankep BY SizE oF INcoMmE

: Money income after

. Money income before| Frederat income tax

Spending units (disposable income)?

ranked by size
of income !

1950 | 1949 | 1948 | 1950 | 1949 | 1948
Highest tenth..... 29 30 31 27 28 29
Second 15 15 15 1§ 15 15
Third. 13 12 12 13 13 12
Fourth 11 11 10 11 11 10
Fifth 9 9 9 10 9 9
Sixth 8 8 8 8 8
Sevent 6 6 6 7 7 7
Eighth 5 5 5 5 5 5
Ninth. 3 3 3 3 3 4
Lowest tent. i 1 1 1 1 1

1 Units have been ranked by size of money income either before
or after tax, as indicated by the column headings.

2 Money income after deduction of estimated Federal personal
income tax liability.

For methcd of estimating disposable income, see *’Distribution of
Consumer Income in 1949,” Federal Reserve BULLETIN, August
1950, pp. 961-62. No adjustment for capital gains or losses,
which are excluded from money income figures,
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TasLe 16

AVERAGE 1950 FeperaL PersoNaL INcoMe Tax LiaBmwrTy
IN RELATION TO AVERAGE 1950 MoNEY INCOME
WITHIN MONEY INcoME Crasses®

Average Average Average | Income tax
1950 money income | income i comg dispos- | as a percent-
before taxes before nt € able |age of income
tax ? @X | income | before tax
Under $1,0003, .. ..., $ 460 “ $ 460 )
$1,000-81,999........ 1,490 [ § 40 1,460 2
$2,000-$2,999........ 2,470 120 2,350 5
$3,000-$3,999........ 3,450 200 3,250 6
$4,000-84,999........ 4,390 330 4,070 7
$5,000-$7,499. ....... 5,850 570 5,280 10
$7,500 and over...... 12,590 2,070 | 10,520 16
All spending units. .| 3,520 300 3,220 9

t Federal income tax liability is estimated for each spending unit
on the basis of income, age, and family status. Estimates assume
use of standard deductions.

Disposable income plus income tax liability may not equal in
come before tax because amounts have been rounded to nearest $10

Percentages have been rounded to nearest integer.

2 Sampling error of average income before tax is $180 for all
spending units. It is not yet available for individual class intervals
but it is known that it will be much larger than $180 for the highest
class and much smaller for the middle classes.

3 Includes spending units with negative incomes because of farm
or business losses.

4 Less than five dollars.

8 Less than one-half of 1 per cent.

Federal, State, and local taxes is progressive. There
is, however, little question about the Federal in-
come tax itself. The progressiveness of this tax can
be seen in Table 16. The average percentage of
income that is estimated to have been due in Fed-
eral income taxes increased significantly at each
higher level of income. For the entire group of
spending units with incomes of less than $1,000
in 1950, less than one-half of 1 per cent of income
went for income tax. At the $3,000-$3,999 level,
the proportion had risen to 6 per cent and at the
$7,500 and over level, the figure was 16 per cent.
For all consumer spending units in the popula-
tion, Federal income tax liability averaged $300 in
1950 and amounted to 9 per cent of money income.

Additional details concerning disposable income
are presented in supplementary Tables 19 and 20
at the end of this article. Estimates of the tax
liabilities and disposable incomes of family units
are presented in supplementary Tables 21 and 22.

For a detailed description of the method of esti-
mating tax liability and disposable income from
survey data, see the August 1950 Federal Reserve
BuLLETIN, pages 961-62.
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TasrLg 17
IncoME DisTRIBUTION OF SPENDING UNrIts HaviNnG SpeciFiEp CHARACTERISTICS, 1950
[Per cent]
Money income before taxes
s Number
Group characteristic
of cases | All | Under }$1,000-|$2,000-$3,000-|$4,000- | $5,000- | $7.500
groups $1,000 | $1,999 | $2,999 | $3,999 | $4,999 | $7,499 aver
All spending units. . ........c..civiiiiian.. 3,415 100 13 17 19 19 12 14 6
100 15 18 20 20 11 10 6
100 5 15 15 17 16 26 6
100 10 31 35 13 6 5 [O)
100 5 12 21 28 14 17 3
100 4 13 18 21 18 18 8
100 9 16 16 17 15 17 10
100 13 20 16 20 10 14 7
100 46 25 13 7 3 2
100 12 15 19 20 13 15 6
100 21 38 20 11 6 3 1
Family status of spending unit:
Single person:
Age 18-44. ... .. ...iiie, 419 100 12 30 36 14 4 3 1
Age 45 or over . 461 100 42 25 13 8 6 4 2
Married:
Age 18-44, no children under 18..... 304 100 3 12 15 21 19 25 5
Age 18-44, 1-2 children under 18.... 705 100 3 10 16 29 18 18 6
Age 18-44, 3 or more children under 18. 291 100 5 1 21 22 17 17 7
Age 45 or over, no children under 18. . 756 100 14 18 17 16 11 14 10
Age 45 or over, 1 or more children
under 18..........ooiii i, 391 100 7 14 13 23 13 18 10
Place of residence of spending unit:
Metropolitan area2......... . cooinin. 1,184 100 8 14 18 21 15 17 7
Other urbanaread...................... 1,134 100 8 17 19 20 14 15 7
Ruralareat.............co.iiiunn. 1,097 100 21 22 19 16 9 9 4

1 No cases reported or less than one-half of 1 per cent.

2 Includes the 12 largest cities in the United States and their surrounding suburban and rural areas.
8 Includes cities of 2,500 population or more, but not metropolitan.
4 Includes towns of fess than 2,500 population and open country. These figures are especially influenced by exclusion of nonmoaney

income of farmers.

TasLe 18

INcoME Receivep FRoM UNINCORPORATED Farm anD
NoNFARM BusiNEssEs
[Percentage distribution of spending units}

Spending units receiving
Farm income from unincorpo-
operators } rated nonfarm
Net income businesses 2
1950 1949 1950 1949

Negative........ 8 14 3 10
Under $500...... 16 19 1 6
500-$999....... 17 11 6 8
1,000-$1,999. ... 18 20 13 13
2,000-$2,999. ... 17 13 13 15
$3.000-$3,999. ... 7 7 12 14
4.000-$4,999. ... 6 3 ~ 11 7
$5,000-§9,999. ... 8 8 24 16
10,000 and over. 2 4 12 7
Not ascertained . . 1 1 5 4
All cages....| 100 100 100 100
Number of cases..| 388 410 206 309

1 Amounts of income refer to farm income only. These figures
are especially influenced by exclusion of nonmoney income of
farmers,

31950 distribution differs from 1949 distribution in that self-
employed artisans (persons whose investments in their businesses
are small) are excluded in 1950.
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TasLE 19

DisposaBLE INCOME GROUPING OF SPENDING UNITS AND OF
ToraL DisposaBLE MoNEY INCOME

1950 1949 1948
Total Total Total
Disposable dis- dis- dis-
income group Spend-| posa- [Spend-| posa- |Spend-| posa-
ing ble ing ble ing ble
units |money| units [money| units {money
in- in- in-
come come come
Under $1,000.,..... 13 2 15 2 12 2
$1,000-$1,999 19 9 21 11 21 10
$2,000-$2,999 21 16 23 19 25 20
$3,000-$3,999 20 22 18 21 19 2]
$4,000-$4,999 13 17 11 16 11 15
$5,000-$7,499 10 19 8 16 8 15
$7,500 and over..... 4 15 4 15 4 17
All cages....... 100 100 100 100 100 100
Median disposable
income........... $2,850 $2,600 $2,700
Mean disposable in-
cCome...,......... $3,220 $3,000 o

1 Data not available.
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TasLe 20

DisTR1BUTION OF ToTaL MONEY INCOME BEFORE AND AFTER
FeperaLl INcomE Tax, BY INcoMe Grours BEFORE Tax

Percentage of total
money income
Pt;rceutz&ge
of spend-

Money income ing units Before Aftg;[ﬁ:déral
before taxes Federal ’(ﬁ blx
income tax jisposab e
income)t

1950 | 1949 | 1950 | 1949 | 1950 | 1949
Under $1,000....... 13 14 2 2 2 2
$1,000-$1,999....... 17 19 7 9 8 9
$2,000-82,999....... 19 21 13 16 14 17
$3,000-$3,999....... 19 19 18 19 19 20
$4,000-$4,999 12 11 16 15 16 15
g;,g%—gg,gg lg 1% 23 19 23 19
Soo0omdover | 3| 5 e Joo fus |jus
All cases....... 100 100 100 100 100 100

t Money income after deduction of estimated Federal personal
income tax liabihity. For method of estimating disposable income,
see “Distribution of Consumer Income in 1949,” Federal Reserve
BULLETIN, August, 1950, pp. 961-62. Money income figures
exclude capital gains or losses and tax estimates make no allowance
for such gains or losses.

TarLe 21

EstiMaTED FEDERAL PERsoNaL INcomMe Tax LiaBiLiTYy oF
Famiry Unrrs?

[Percentage distribution]

Estimated tax liability 2 1950 1949 1948 1947
32 35 32 29
3 6 5 5
6 7 8 7
10 12 13 12
26 25 25 25
15 11 12 15
5 3 3 4
. . 1 1 1 2
$5,000 and over.......... (®) ®) 1 1
Allcases............. 100 100 100 100
r Revised.

1 Includes single-person families.

¢ No adjustment for capital gains or losses, which are excluded
from money income figures.

3 No cases reported or less than one-half of 1 per cent.

NoT1e.—The 1948 revision of the schedule of Federal personal
income taxes tended to lower liabilities at all income levels. _For
the most part, the downward shift in tax liabilities reflects this
revision. However, methods of working out the tax estimates
have been improved. These changes in method tend to lower
slightly the level of 1948, 1949, and 1950 tax liabilities as com-
pared with those for 1947.

TasLe 22

DisposaBLE INcOME GrouriNGg ofF FamiLy UNits anp oF ToraL DisposaBLE MoONEY INCOME

1950 1949 1948
Disposable income group . Total Total Total
Family disposable | ©~ Family disposable Family disposable
units money units money units money
income income income
Under $1,000.................... ... 12 1 13 2 11 2
$1,000-$1,999, ... ... . e 16 7 16 7 17 7
$2,000-$2,999. ... ... 18 12 22 16 22 16
$3,000-83,999. . ... . 20 19 19 19 20 19
$4,000-84,999. ... ... .. 13 17 12 16 12 15
&;.000—%7.499 ................................ li 23 1% 21 12 20
$7,500-$9,999. . ... ...
$10000andover................... ... 3 } 2 3 } 19 } 6 } 2t
All cases....... 100 100 100 100 100 100
Median disposable income................... ... $3,220 $2,950 $3,000
Mean disposable income.. ......... ... .. ... $3,640 r$3,450 O]
Numberof cases............covviiiiiivinn .. 3,029 3,069 3,068

r Revised.
! Data not available.
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VOLUNTARY CREDIT RESTRAINT RELEASES

BULLETIN NUMBER 5 OF THE NATIONAL VOLUNTARY CREDIT RESTRAINT
COMMITTEE—INTERNATIONAL FINANCING, JULY 23, 1951

As a result of inquiries from regional committees
about the status of foreign borrowings in United
States markets, the National Voluntary Credit Re-
straint Committee has discussed the status of such
borrowings under the Voluntary Credit Restraint
Program.

The Committee concluded that all such credit
applications on behalf of foreign borrowers should
be screened to the same extent, and with the same
purpose tests, as comparable American credits.

It may be difficult in some cases for financing
institutions or Regional Committees to determine

whether a proposed foreign credit would indirectly
contribute to defense or other objectives of the
United States Government. It will be particularly
desirable, therefore, when foreign cases are sub-
mitted for review, that financing institutions sub-
mit full facts to enable a judgment as to purpose.
In exceptional cases when a Regional Committee
finds the facts available to it are inadequate to
judge an application, the National Committee, if
requested, will endeavor to obtain supplementary
information from Government agencies.

BULLETIN NUMBER 6 OF THE NATIONAL VOLUNTARY CREDIT RESTRAINT
COMMITTEE—LOANS SECURED BY STOCKS AND BONDS, JULY 24, 1951

The original Statement of Principles of the Pro-
gram for Voluntary Credit Restraint provided that
“the foregoing principles (the antispeculative pro-
visions) should be applied in screening as to pur-
pose on all loans on securities whether or not
covered by Regulations U or T.” * The first amend-
ment to the Statement of Principles deleted the
phrase “whether or” from the Statement. This
provision has been the subject for a number of
inquiries. For example, the question has been
raised as to whether a loan on securities not cov-
ered by Regulations U or T must be screened as to
purpose even though the amount of credit advanced
might be permissible under these regulations. Such

* The Statement of Principles also provides that “Loans to
securities dealers in the normal conduct of their business
or to them or others incidental to the flotation and distribu-
tion of securities where the money is being raised for any
of the foregoing [proper] purposes” should be classified as
“proper.”
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an interpretation would appear to treat the loans
secured by unlisted stocks more severely than those
on listed (i.e., “registered”) securities. In order
to cure this ambiguity, the following principles are
recommended for your guidance by the National
Committee:

(1) Loans on securities covered by Regulations
U or T are basically for the purpose of purchasing
or carrying listed securitdes. It is recommended,
therefore, that all loans on securities for purchasing
or carrying unlisted securities be presumed to be for
a proper purpose if the amount of credit extended
is no greater than that permitted in the case of listed
securities by Regulations U or T.

(2) Loans on securities, whether or not listed, but
not for the purpose of purchasing or carrying securi-
ties should be made only for purposes consistent
with the principles of voluntary credit restraint.
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VOLUNTARY CREDIT RESTRAINT RELEASES

STATEMENT OF VOLUNTARY CREDIT RESTRAINT COMMITTEE
REGARDING CHANGES IN SUBCOMMITTEES, JULY 27, 1951

The National Voluntary Credit Restraint Com-
mittee announces the following appointments and
designations affecting the membership of the sub-
committees indicated:

Fourth District Commercial Banking Voluntary
Credit Restraint Committee

Designation of Francis H. Beam, Senior Vice
President, The National City Bank of Cleveland,
Cleveland, Ohio, as Vice Chairman,

Appointment of the following as alternate mem-
bers:

Harry F. Burmester, Senior Vice President, Union
Bank of Commerce, Cleveland, Ohio

Ralph E. Bauman, Vice President, The National
City Bank of Cleveland, Cleveland, Ohio

Ray Harrison, Vice President, Mellon National
Bank and Trust Company, Pittsburgh, Pennsyl-
vania

H. E. Paige, Executive Vice President, First Na-
tional Bank of Akron, Akron, Ohio

Thomas M. Conroy, Executive Vice President, The
Central Trust Company, Cincinnati, Ohio

John H. Lucas, Vice President, Peoples First
National Bank and Trust Company, Pittsburgh,
Pennsylvania

Wilbur T. Blair, Vice President, Counsel, and
Secretary, Federal Reserve Bank of Cleveland,
Cleveland, Ohio

Sixth District Commercial Banking Voluntary
Credit Restraint Committee
Appointment of Frank T. Davis, Vice President,
First National Bank of Atlanta, Atlanta, Georgia,
as an alternate member.

Eighth District Commercial Banking Voluntary
Credit Restraint Committee

Appointment of John R. Kirk, Jr., President,
Plaza Bank of St. Louis, St. Louis, Missouri, as a
member.

Little Rock Regional Commercial Banking Voluntary
Credit Restraint Committee

Appointment of the following as alternate mem-
bers:

John G. Potts, Vice President, Worthen Bank &
Trust Company, Little Rock, Arkansas

Avucust 1951

A. G. Kahn, Chairman, Board of Directors, Union
National Bank, Little Rock, Arkansas

C. E. Crossland, Executive Vice President, Com-
mercial National Bank, Little Rock, Arkansas

Clifford Wood, Assistant Manager, Little Rock
Branch, Federal Reserve Bank of St. Louis,
Little Rock, Arkansas

Tenth District Commercial Banking Voluntary
Credit Restraint Committee

Designation of Taylor Abernathy, President, The
First National Bank, Kansas City, Missouri, as
Vice Chairman.

Los Angeles Regional Commercial Banking Voluntary
Credit Restraint Committee

Appointment of the following as alternate mem-
bers:

Nolan Browning, Vice President, Bank of America,
N.T.&S.A., Los Angeles, California

Clifford Tweter, Vice President, California Bank,
Los Angeles, California

W. C. Fostvedt, Vice President, Citizens National
Trust & Savings Bank, Los Angeles, California

Fred B. Dickey, Vice President, Farmers and
Merchants National Bank, Los Angeles, Cali-
fornia

T. W, Johnson, Vice President, Security-First Na-
tional Bank of Los Angeles, Los Angeles, Cali-
fornia

Louis Siegel, Vice President, Union Bank & Trust
Company, Los Angeles, California

W. F. Volberg, Vice President, Los Angeles
Branch, Federal Reserve Bank of San Francisco,
Los Angeles, California

Portland Regional Commercial Banking Voluntary
Credit Restraint Committee

Designation of Frederick Greenwood, Vice Presi-
dent, The Bank of California, N.A., Portland,
Oregon, as Vice Chairman.

Appointment of the following as alternate mem-
bers:

A. L. Mills, Jr., First Vice President, United
States National Bank of Portland, Portland,
Oregon
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M. A. Case, Assistant Manager, The Bank of Cali-
fornia, N.A., Portland, Oregon

C. F. Adams, President, Portland Trust & Savings
Bank, Portland, Oregon

J. L. Searcy, Vice President, Commercial National
Bank of Hillsboro, Hillsboro, Oregon

L. D. Hansen, Cashier, First National Bank of
Baker, Baker, Oregon

J. A. Randall, Assistant Manager, Portland Branch,
Federal Reserve Bank of San Francisco, Port-
land, Oregon

Salt Lake City Regional Commercial Banking
Voluntary Credit Restraint Committee

Designation of John A. Schoonover, President,
The Idaho First National Bank, Boise, Idaho, as
Vice Chairman,

Appointment of the following as alternate
members:

Lane W. Adams, Vice President, Utah First Na-
tional Bank, Salt Lake City, Utah

Harmon B. Barton, First Vice President, Com-
mercial Security Bank, Ogden, Utah

Chas. L. Smith, Chairman of the Board, First
Security Bank of Utah, N.A., Salt Lake City,
Utah

William E. Irwin, Vice President, The Idaho First
National Bank, Boise, Idaho

Emerson S. Sturdevant, Vice President, Continental
National Bank & Trust Company, Salt Lake
City, Utah

J. J. Kelly, Senior Vice President, Walker Bank &
Trust Company, Salt Lake City, Utah

E. R. Barglebaugh, Assistant Manager, Salt Lake
City Branch, Federal Reserve Bank of San
Francisco, Salt Lake City, Utah

Seattle Regional Commercial Banking Voluntary
Credit Restraint Committee

Appointment of A. R. Munger, President, Seattle-
First National Bank, Seattle, Washington, as a
member and his designation as Chairman, succeed-
ing Thomas F. Gleed, who resigned from the Com-
mittee upon accepting a position outside the field
of banking.

Designation of Warren M. Jenkins, President,
The First National Bank of Everett, Everett, Wash-
ington, as Vice Chairman.

Appointment of the following as alternate
members:
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D. H. Wageman, Vice President, Seattle-First Na-
tional Bank, Seattle, Washington

A. W. Faragher, Vice Chairman, National Bank
of Commerce, Seattle, Washington

Joshua Green, Jr., President, The Peoples National
Bank of Washington, Seattle, Washington

J. A. Norway, Executive Vice President, The First
National Bank of Everett, Everett, Washington

Orville T. Olsen, Vice President, The National
Bank of Washington, Tacoma, Washington

W. E. Tollenaar, Executive Vice President, The
Old National Bank of Spokane, Spokane, Wash-
ington

B. A. Russell, Assistant Manager, Seattle Branch,
Federal Reserve Bank of San Francisco, Seattle,
Washington

Southwestern Insurance Voluntary Credit
Restraint Committee

Designation of Carl C. Weichsel, Executive Vice
President, Great National Life Insurance Com-
pany, Dallas, Texas, as Vice Chairman.

Appointment of the following as alternate
members:

W. H. Painter, Vice President and Secretary, United
Fidelity Life Insurance, Dallas, Texas

A. F. Ashford, President, Western Reserve Life
Insurance Company, Austin, Texas

W. O. Watson, Assistant Treasurer, American Na-
tional Insurance Company, Galveston, Texas

Friend W. Gleason, Vice President and Secretary,
Pan-American Life Insurance Company, New
Orleans, Louisiana

W. A. Anderson, Vice President, Atlas Life Insur-
ance Company, Tulsa, Oklahoma

Wm. F. Schmausser, Vice President, The Capital
Life Insurance Company, Denver, Colorado

Mac C. Smyth, Vice President, Federal Reserve
Bank of Dallas, Dallas, Texas

Western Insurance Voluntary Credit
Restraint Committee

Designation of Dwight L. Clarke, Chairman of
Advisory Board, Occidental Life Insurance Com-
pany of California, Los Angeles, California, as Vice
Chairman.

Eastern Investment Banking Voluntary Credit
Restraint Committee

Appointment of Arthur R. Robinson, Vice Presi-
dent of W. H. Morton & Company, Inc., New
York, New York, as an alternate member.

FeperaL Reserve BurLerIN



VOLUNTARY CREDIT RESTRAINT RELEASES

Southwestern Investment Banking Voluntary
Credit Restraint Committee
Designation of William C. Jackson, Jr., First
Southwest Company, Dallas, Texas, as Vice Chair-
man.
Appointment of C. B. Page, R. ]J. Edwards, Inc.,
Oklahoma City, Oklahoma, as an alternate mem-

ber.

First District Savings and Loan Voluntary
Credit Restraint Committee
Appointment of the following as alternate
members:

Ray B. Owen, Vice President, Old Colony Co-oper-
ative Bank, Providence, Rhode Island

L. C. Trott, Treasurer, Merchants Co-operative
Bank, Boston, Massachusetts

A. C. Ten Eyck, Assistant Vice President, First
Federal Savings and Loan Association of New
Haven, New Haven, Connecticut

Frank L. Farr, Vice President, Worcester Federal
Savings and Loan Association, Worcester, Massa-
chusetts

L. A. Zehner, Assistant Vice President, Federal
Reserve Bank of Boston, Boston, Massachusetts

Second District Savings and Loan Voluntary
Credit Restraint Committee
Designation of FErnest A. Minier, President,
Carteret Savings and Loan Association, Newark,
New Jersey, as Chairman of the Committee, re-
placing George L. Bliss, who resigned from the
Committee.

Appointment of the following as members:

Norman H. Polhemus, President, First Savings
and Loan Association of Poughkeepsie, Pough-
keepsie, New York
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C. Harry Minners, President, Bankers Federal
Savings & Loan Association, New York, New
York

New England Mutual Savings Bank Voluntary
Credit Restraint Committee

Appointment of the following as alternate
members:

Homer R. Feltham, Vice Treasurer, Springfield
Institution for Savings, Springfield, Massachu-
setts

George L. Wrenn, 2d, Treasurer, The Provident
Institution for Savings in the Town of Boston,
Boston, Massachusetts

Justin R. Tucker, Assistant Vice President, Society
for Savings, Hartford, Connecticut

Howard L. Huxtable, Treasurer, Amoskeag Sav-
ings Bank, Manchester, New Hampshire

L. A. Zehner, Assistant Vice President, Federal
Reserve Bank of Boston, Boston, Massachusetts

New York-New Jersey Mutual Savings Bank
Voluntary Credit Restraint Committee

Designation of Norman P. McGrory, Vice Presi-
dent, The Howard Savings Institution, Newark,
New Jersey, as Vice Chairman.

Appointment of the following as alternate
members:

George J. Bender, Vice President, Brooklyn Savings
Bank, Brooklyn, New York

Walter C. Aberg, Vice President, Greenwich Sav-
ings Bank, New York, New York

Lee L. Norton, Vice President, Erie County
Savings Bank, Buffalo, New York
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ANNUAL REPORT OF THE BANK DEUTSCHER LAENDER

The Second Annual Report of the Bank deutscher
Laender covers the year 1950. The first chapter
presents a general survey of economic events and
central bank policy; the remaining chapters deal in
greater detail with the problems of money and
credit, public finance, foreign trade, exchange con-
trols, and the activities of the Bank.

A liberal and slightly abbreviated translation of
the first chapter is given below. This chapter de-
scribes the progress of recovery in the German Fed-
eral Republic during the first half of 1950, the
impact of the post-Korean boom, and the crisis in
Western Germany’s balance of payments which led
1o the suspension of the liberalization of German
imports from the EPU area and to the inauguration
of novel methods of credit restriction by the Bank.

SUMMARY

On the firm foundation of the Deutsche mark
currency introduced in June 1948, the economy of
the German Federal Republic made further prog-
ress toward recovery from the catastrophe of the
Second World War. Industrial production rose by
about one-third; the total social product increased
from DM 81 billion in 1949 to DM 92 billion in
1950, with price changes accounting for only a small
part of the rise; and about 700,000 additional work-
ers found employment although the further ra-
tionalization of production reduced the number of
workers required per unit of output.

The absolute level of industrial production of
Western Germany, however, still lags behind that
of other Western European countries. In most
other countries the population has increased only
slightly but production has risen by a third to a
half as compared with prewar. In Western Ger-
many population has increased by 8 to 9 million
through the influx of persons expelled from their
homes in the East, but production at the end of
1950 was only about 90 per cent of 1938. This fact,
however, detracts nothing from the success achieved
during the two and a half years in which, thanks
to the currency reform, the liberation from eco-
nomic controls, and the wise and generous help
afforded by the Marshall Plan, the German people’s

will to work reached full fruition.

Economic DEeveLopmeENTs anD CeNTRAL Banxk
Poricy 1N First HarLr or 1950

The impulse to recovery in Western Germany
impinged on the country’s extremely limited re-
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serves and occasionally gave rise to serious strains.
during 1950. These strains created difficult prob-
lems for the Bank deutscher Laender and its mem-
ber Land Central Banks, and forced them in the
course of the year to make a definite change in
credit policy.

Impediments to recovery. Adjustments to the re-
laxation of import restrictions begun in the autumn
of 1949 tended to check economic recovery in the
early months of 1950. For the first time in a long
period large sectors of the economy had to meet
the full force of international competition and con-
sequently had to revise production programs, sales
prospects, and price policies.

Prices in particular were too high in many cases
and were under continuing pressure. Since prices
in foreign countries had begun to rise slowly but
steadily after devaluation in 1949, the pressure on
German prices tended to remove the previous
maladjustment between the level of prices inside
and outside the country and to create a favorable
climate for working toward equilibrium in the
balance of payments. Nevertheless, merchants and
manufacturers had to exercise a good deal of re-
straint. The public became less willing to buy and
entrepreneurs tried to keep their stocks as small
as possible. New investment also declined.

These tendencies were further strengthened by
large movements of money into the public ac-
counts, some of which led to the sterilization of
funds. This was true in particular of the levies
collected under the Immediate Assistance Scheme
for refugees and other persons who had suffered
injury or loss through the war. Owing to delay
in implementing the Immediate Assistance Law,
the levies were paid within a few months instead
of a year, as originally planned, and it was impos-
sible to expend all the funds within that period.
In addition, taken as a whole, the budgets of the
regional authorities showed a cash surplus during
the first quarter of 1950. In large part the unused
levies and surpluses were left on deposit with the
banking system, or temporarily invested in equali-
zation claims of the central banking system.

Contrary to the view held in some quarters,
these developments did not result in true deflation.
New credits constantly exceeded repayments; the
volume of money continued to grow, although at
a retarded rate; and production expanded again in
February, after a mainly seasonal recession at the
turn of the year. At first the revival was less
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marked than was warranted by the available factors
of production, and there was a general demand for
a more expansive policy to stimulate economic
activity. A factor of special importance in this
connection was that unemployment increased to
more than 2 million, or 15 per cent of the em-
ployed wage and salary earners, in the middle of
February 1950. This was partly the result of the
continuous increase in the labor force, which in
turn was largely due to the steady stream of refugees
from the East, and partly the result of the rationali-
zation of production. In a country as impoverished
and politically exposed as the German Federal
Republic, this unemployment figure could not be
passively accepted. Steps were thus taken to stimu-
late economic activity.

Central bank credit for “Work Creation Program.”
The central banking system did not refuse its help
when in February 1950 the Federal Government
drew up a “Work Creation and Housing Program”
in order to stimulate production and employment.
The program consisted of a number of heteroge-
neous programs, including a program for financing
exports which was stepped up during the year
from DM 300 million to DM 400 million. This
figure represented a revolving fund; the Bank
deutscher Laender, contrary to its practice in the
case of its other credits, promised to rediscount
that amount without time limit, it being under-
stood that the total would be used gradually.

The total amount of credits promised by the
central banking system in support of the Work
Creation Program, including the housing program
and the program for financing exports, was DM 2
billion. The paramount aim of the assistance
offered by the central banking system, mainly in
the form of promises of rediscount credits and cash
advances, was to remove anxiety about liquidity
which would otherwise have hindered bank lend-
ing. It was intended to make it possible for banks
to finance investments in anticipation of the normal
increase in loanable funds.

Special care was taken to retain the anticipatory
character of the assistance; the central banking sys-
tem knew that it could preserve its elasticitv only if
the loans so granted were repaid in due time. In
this respect later events brought many disappoint-
ments. Owing to the decline in savings after the
Korean crisis, only a few of the credits granted
were paid on the repayment dates. Even where
repayment would have been possible, as in cases in
which anticipatory credits were granted for projects
to be financed through releases of ERP counterpart
funds, only a few central bank credits were repaid
as originally planned. This was because the ECA
would not consent to the use of a substantial part
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of counterpart funds for such purposes. These
experiences will cause the central banking system
to be more cautious in the future even if the
anticipatory character of a requested credit appears
to be guaranteed.

Although the credits promised by the central
banking system largely provided the necessary fi-
nancing for the Work Creation projects, these proj-
ects were slow in starting so that for a time their
influence on the economy was less than had been
expected. It was originally intended that the crea-
tion of work should be combined so far as possible
with the expansion of the economic potential of the
country as a whole. Under this arrangement it
would have been possible to push ahead with proj-
ects already approved and planned. This principle
of selection was later abandoned in favor of a larger
investment of funds in so-called distressed areas
where unemployment was greatest but chances of
creating permanent employment were not neces-
sarily the best. This change caused delay in get-
ting projects under way and as a result the effects
of the program on production, employment, and
central bank credit were felt only gradually. By
the end of July 1950 the amounts drawn from the
central banking system in connection with the
Work Creation and Housing Program had reached
a total of only about DM 95 million.

Increase in exports. Of particular note from the
point of view of central bank policy was the con-
tinuous increase in exports during the first half
of 1950. In the fourth quarter of 1949 exports
averaged not quite DM 400 million per month. In
the second quarter of 1950 the average was DM 600
million, and by July 1950 it had risen to DM 730
million. This increase was due in part to the
liberalization of intra-European trade. However, it
was due even more to the decline in domestic
demand which gradually reduced German prices
and gave rise to a widening interest in export mar-
kets. The increase in exports between the fourth
quarter of 1949 and July 1950 represented an annual
rate of nearly DM 4 billion and constituted addi-
tional business for traders and industrialists. With
its secondary consequences, it had an effect on the
economy equal to or greater than that of the Work
Creation Program. It is estimated that at least
two-thirds of the increase in industrial employment
between September 1949 and June 1950 repre-
sented a rise in the number of workers employed
in production for export.

The appearance of this additional export demand
lightened the burden on the balance of payments.
While exports continued to rise and to contribute
perhaps more than any other influence to the re-
vival of domestic production and employment,
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“commercial” imports were held below the level
prevailing at the end of 1949 by an almost stabilized
domestic demand. As a result, a deficit in the
“commercial” balance of trade, which had amounted
to DM 455 million during the fourth quarter of
1949, was replaced by a favorable balance of about
DM 11 million in the second quarter of 1950.

This improvement in the balance of payments
was one of the reasons which led the central bank-
ing system to consent to some expansion of central
bank credit within the framework of the Work
Creation Program. However, the Board of Direc-
tors of the Bank repeatedly advised against any
expansion of the program that might jeopardize the
improvement in the balance of payments, which it
considered to be most urgent. It was soon evident
that this caution was fully justified.

TrE Post-Korean Boom

At the end of June the Korean conflict broke
out and, as in most other countries of the West-
ern World, the trend of economic activity in
the German Federal Republic was completely
changed. A large-scale buying wave was started
by the fear that the Korean war might spread to
Europe and intensified by rising prices on the inter-
national raw material markets and by the fear of
lasting scarcities. The urge to buy was strength-
ened by the shortage of stocks, which had pur-
posely been kept low during the preceding months,
and by the backlog demand of consumers who had
postponed purchases in the expectation that prices
would fall.

Methods of financing purchases. The buying waves
that recurred at intervals between the outbreak of
hostilities in Korea and the beginning of 1951 were
financed to a large extent from sources beyond the
control of the central banking system. This applies
particularly to purchases by consumers, which in
large part were financed by a decline in current
saving that at times reached the point of actual dis-
saving.

Decline in current saving. In comparison with
the average amount of saving during the first half
of 1950, there was a decline during the next nine
months of more than DM 870 million. In reality
the amount lost to saving exceeded this figure be-
cause, since the level of private incomes was 10 to
15 per cent higher during the second half of 1950
and the first quarter of 1951 than in the first half
of 1950, a larger amount of current saving could
have been expected.

Utilization of hoarded currency. Funds to finance
the buying waves also appear to have come from
hoards of notes and coin accumulated during the
first two years after the Currency Reform, chiefly
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as part of the process of tax evasion. In the light
of current market movements, their value had come
to seem increasingly doubtful. There is no direct
evidence on dishoarding, but changes in retail trade
and in the circulation of money indicate clearly
that the increase in sales after the middle of 1950
was to some extent financed through the use of pre-
viously idle reserves.

After the Korean crisis the turnover of retail
trade increased at an appreciably faster rate than
before, whereas the quantity of money increased
more slowly than before and during the first few
weeks of 1951 declined considerably more than sea-
sonally. In all probability the velocity of circula-
tion of currency increased, and since there was
little change in payments conditions, this increase
can have resulted only from the circulation of
hitherto inactive money. On the basis of a com-
parison between the movement in retail trade and
the actual increase or decrease in the quantity
of notes and coin, the amount of currency thus
put into circulation may be estimated at not less
than DM 750 million. This represents dissaving
just as much as does the withdrawal of savings de-
posits for purposes of consumption.

Tax reductions and refunds. Consumption was
also greatly encouraged by the tax reductions and
refunds provided by the Income Tax Law passed
and approved by the High Commissioners in April
1950. The object of this law was to lighten the
burden of an extremely high income tax, which
offered a standing inducement to tax evasion and
in certain income groups paralyzed the will to
work. This step was thoroughly justified under the
circumstances prevailing during the first half of
1950. In view of the restraint shown by consumers
at that time, it was expected that a large part of
the remitted tax monies would be saved. Moreover,
it would have done no harm if the lower tax rate
had led to some increase in consumption, and to a
temporary deterioration in the budgetary cash posi-
tion of the Laender, since the result would hardly
have been an overstimulation of economic activity.

Unfortunately, however, the effects of the tax
reduction were magnified by the factors of expan-
sion set in motion by the Korean conflict. The Fed-
eral Government had held out the firm prospect
that the law would be in force by the beginning
of the year but there were repeated delays. Conse-
quently, the reductions in tax rates, which
amounted on the average to about 17 per cent,
did not become fully effective until June, just when
the war in Korea broke out. Moreover; they were
retroactive to January 1, 1950, and overpayments
during the early months of the year were set off
against taxes due currently. As a result, the yield
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of the income tax and the wages tax was about DM
660 million, or 35 per cent, lower between June and
October 1950 than during the corresponding months
of the previous year, although taxable incomes had
increased 10 to 15 per cent. In view of the decline
in saving, the greater part of these tax reductions
undoubtedly was spent on consumption. The pub-
lic authorities did not reduce expenditures com-
mensurately with the reduction in their receipts,
but to a large extent made the shortage good by
borrowing or by using reserves. Consequently,
total demand increased by an amount roughly cor-
responding to the tax reduction.

Expansion of credit. The increase in domestic
demand which began after the outbreak of war in
Korea was reinforced by a considerable expansion
of credit. Short-term credits granted to trade and
industry by the monthly reporting banks rose by
about DM 172 million per month during the second
quarter of 1950, by DM 235 million in July, and by
DM 257 million in August. The increase amounted
to DM 594 million in September and reached its
peak of DM 693 million in October.

An increase in medium- and long-term loans
also caused a considerable expansion of the money
supply. The banks felt obliged to grant medium-
and long-term credits which they had promised in
the first half of the year on the basis of estimated
additions to savings accounts which did not ma-
terialize. Pursuance of this policy amounted
largely to creation of money. It was facilitated at
first by the great improvement in bank liquidity
between April and August 1950, mainly as the
result of central bank advances to the Federal Gov-
ernment and of the improved balance-of-payments
position. Later this form of credit expansion was
greatly facilitated by the credits promised by the
central banking system for the Work Creation
Program.

Just as reduced tax receipts during the summer
and autumn of 1950 were not accompanied by re-
duced public expenditures, so the increase in con-
sumption at the expense of current saving did not
cause a reduction in credit for investment and work-
ing capital but led to a further expansion of total
purchasing power. Measured by the excess of
medium- and long-term loans over the accrual of
genuine savings, the amount of this expansion in
the second half of 1950 may be estimated at DM
750 million. Adding the rise in short-term credits
to trade and industry during the same period,
amounting to nearly DM 2,500 million, the amount
of credit “created” by the commercial banks dur-
ing the second half of 1950 reached a total of
roughly DM 3,250 million.

Production strains and tensions.

At nearly all
Avgust 1951

stages of the economic process, the first post-Korean
demands were met by drawing on stocks. Supplies
in general were not large, however, and the combi-
nation of increasing demand and rising prices of
raw materials encouraged an expansion of stocks
that was soon reflected in expanded production.
Fortunately, available productive capacity and
stocks of coal built up during the previous half-
year made it possible between July and November
to increase industrial production (apart from con-
struction) by more than 25 per cent. This was
slightly more than twice the rate of expansion dur-
ing the first half of the year. The production of
consumer goods in particular rose very rapidly until
November, with production running at a rate
roughly one-third above the July level. There
would have been no such great elasticity in the
supply of goods if all means to promote “full em-
ployment” had been used previously. It was mainly
due to that elasticity that the dishoarding started by
the shock of the Korean conflict did not immedi-
ately lead to far-reaching and universal price rises.
Price rises were for some time confined largely to
articles that were strongly affected by the upward
movement of raw material prices on the inter-
national markets.

It soon became clear that the increase in produc-
tion was reaching its physical limits. Although the
published figure for total unemployment was still
1,230,000 at the seasonal low point at the end of
October, for some weeks there had been signs of
an appreciable shortage of skilled workers in certain
trades, particularly in the building industry. More-
over, many firms were approaching optimum use
of available capacity, and some were beginning to
have difficulties in obtaining raw materials or fuel.
Delivery periods became longer, and the industries
approaching maximum use of capacity hesitated to
accept new orders.

The more markets hardened, the more general
were price rises and claims for higher wages—
some of which were far ahead of the price in-
creases. Gradually increasing demand came to
affect prices more than production.

Deterioration in balance of payments. During the
first six months of 1950, when imports were com-
paratively small and the balance of trade was con-
sequently showing considerable improvement, the
Bank deutscher Laender regarded the upward move-
ment of prices as a temporary result of purely sea-
sonal influences linked with a large reduction in
stocks of imported goods. After the Korean crisis,
however, the change in prices of raw materials in
the international markets and the rapid growth of
domestic demand and production led to a particu-
larly strong tendency to import. This pressure was
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all the stronger because, as from September 1, 1950,
the proportion of imports from the OEEC countries
affected by the trade liberalization program was
raised from 50 to 60 per cent. In October the unit
cost of imported goods was 5 per cent higher than
during the first half of the year, and by December
this increase amounted to at least 10 per cent.

Meanwhile, exports continued the expansion be-
gun at the end of 1949. In fact, owing to the keen
demand on world markets and the gradual estab-
lishment of equal treatment granted to German
goods under the trade liberalization program, the
rate of increase in exports became even more rapid.
However, the prices of German export goods,
which were largely fixed by earlier contracts,
showed little rise until the end of the year, with
the result that the terms of trade shifted against
Germany. The balance of trade, after having
moved from a long-time deficit to a surplus of
about DM 77 million in May and June, began to
turn again. The surplus was greatly reduced in
July and August, and in September and October
there were deficits amounting to DM 188 million
and DM 207 million, respectively.

Moreover, during the second half of the year the
balance of payments was even less favorable than
the balance of merchandise trade. During the pre-
ceding months, certain countries had made large
advance payments on exports for later delivery,
with the purpose of obtaining the use of the draw-
ing rights against the German Federal Republic
which had been granted to them under the Intra-
European Payments Plan for the year ending June
30, 1950. Accordingly, the foreign exchange for
part of the exports delivered in the second half
of the year had already been received in advance.
In addition, terms of payment changed to Ger-
many’s disadvantage. Owing to the general politi-
cal uncertainty, and to the strong position of sellers
of most staple goods in international trade, many
foreign suppliers began to deliver only against let-
ters of credit. Thus, German importers were
obliged to pay in advance for a large part of their
imports and to obtain the foreign exchange at an
carlier date than under the former system of pay-
ment.

In so far as imports from the sterling area were
concerned, for a time these changes in the terms
of payment pleased German importers because of
the current rumors of a forthcoming revaluation of
the pound. Similarly, speculation on a rise of the
pound led to delays in the collection of sterling
claims.

The deterioration in Western Germany’s balance
of payments was concentrated in payments to and
from the European Payments Union, which came
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into effective existence on July 1. These payments
accounted for nearly three-quarters of the external
trade of the German Federal Republic during the
second half of 1950. Moreover, they represented
the only sector upon which the strong import pres-
sure could produce its full effects since the liberali-
zation of the bulk of intra-European trade had
removed the obstacles of quantitative trade and
exchange restrictions. In consequence, the account-
ing position of the German Federal Republic with
the EPU showed a large deficit almost from the
beginning. As early as August the first fifth of the
Federal Republic’s quota of 320 million dollars
(which did not require gold payments) had been
exceeded. By the end of September deep inroads
had been made in the second ffth, which had to be
covered to the extent of 20 per cent in gold or
dollars; and at the end of October the cumulative
accounting deficit had exhausted all but 30.5 mil-
lion dollars of the quota.

Accordingly, after the EPU had been in existence
for only three months, new indebtedness of 185.9
million dollars had been accumulated within the
quota, while in addition 103.6 million of dollar
payments had become due to cover the balance of
the deficit. It had become virtually certain that
the deficit would scon exceed the quota which,
having been based on foreign trade turnover in
1949, was too low. Thereafter the whole amount
of the deficit would have to be met in dollars.
This was a threat which the Bank could not meet.
Its dollar reserves were infinitesimally small in re-
lation to those of other countries, and bore no rea-
sonable relationship to the demands which might
be made upon them.

First MEasures acaiNst Excess DEMAND AND
PaymenTs Crists

During September and October the central bank-
ing system began to adopt energetic measures of
defense against the growing internal and external
dangers. The main purpose was to restrain credit
expansion which, along with other factors, was
contributing to a growth in demand that was
dangerous to the currency.

Credit restrictions. As a first step toward credit
restriction, the following measures were taken:

In September, effective October 1, 1950, the
minimum legal reserve ratios of commercial banks
were increased by an average of 50 per cent.

As of October 13, bank acceptances were made
eligible for rediscount at Land Central Banks only
if they came from banks which (apart from cer-
tain minor exceptions) did not increase the volume
of their acceptance credits beyond the level of Oc-
tober 12 or, if obliged by earlier commitments to
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exceed this level, undertook to restore it by De-
cember 31.

On October 26, 1950, the discount rate of the
Land Central Banks was raised from 4 to 6 per
cent, and their rate for advances against collateral
from 5 to 7 per cent.

Finally, on November 2, 1950, effective January
31, 1951, the Land Central Banks were asked to
reduce by 10 per cent the credits which they had
granted to commercial banks through discount of
bills, or through advances against collateral, with
the purpose of inducing the commercial banks in
turn to reduce the volume of their credits.

Changes in import policy. On the initiative of the
Bank deutscher Laender, the appropriate depart-
ments of the Federal Government as well as the
Bank itself took a number of steps to modify im-
port and exchange policy so as to counteract as
quickly as possible the deterioration in the balance
of payments. Apart from strengthening control
over receipts and payments of foreign exchange,
mainly with the purpose of improving methods of
payment, these measures were chiefly intended to
straighten out the situation affecting import licenses.

The first objective was to overhaul the immense
block of unused licenses for imports from the EPU
area, which had been built up during the preceding
months, in order to determine the amount due
under licenses previously issued. It was ordered
that all import licenses, in so far as they were
not supported by firm import contracts before a
certain date, should become invalid on October 7.
It was also ordered that these licenses could be re-
newed only as of October 16, and subject to new
conditions. Thus it proved possible to reduce by
500-600 million dollars the so-called “block of old
licenses” which had amounted to 1,114 million
dollars on October 10. Thus a clearer and also
more favorable picture was obtained of the Bank’s
potential foreign exchange liabilities.

In addition, the use of new licenses, including
the renewal of old licenses not supported by con-
tracts, was made more difficult. In connection with
all applications for import permits lodged after
October 16, 1950, the equivalent in German cur-
rency of 50 per cent of the foreign exchange re-
quested had to be deposited with the competent
Land Central Bank. These deposits could not be
released until either the goods had arrived or the
depositor had given up his license. In this way,
considerable demand was made on the financial
resources of the importer or on his ability to ob-
tain credit.

Finally, as of the beginning of November the
issue of import licenses was removed from the for-
cign trade banks, which are private institutions, and
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entrusted to the Land Central Banks. Apart from
making a closer examination of the financial stand-
ing of the applicant, however, the Land Central
Banks could not apply different principles to the
issue of “liberalized” licenses than had been ap-
plied by the foreign trade banks. Consequently
this last measure was of relatively little importance.

The EPU special credit. Despite these drastic
steps, the foreign exchange outlook remained criti-
cal, at least in the short run. The Federal Govern-
ment and the Bank deutscher Laender seriously
considered whether, in view of the approaching
exhaustion of the EPU quota and the small size
of the foreign exchange reserves, the liberalization
of imports from the EPU area ought not to be
suspended. This measure was not taken only be-
cause in November the EPU, after a thorough in-
vestigation of the “German case” with the assistance
of two independent experts, declared itself ready
to grant a special credit to the Federal Govern-
ment. The purpose was to supplement the meager
German quota and thereby to make it possible for
the German Federal Republic to maintain the
liberalization of imports for such time as was re-
quired to apply measures of economic policy rec-
ommended at the same time, and thus to bring
about fundamental equilibrium in the balance of
payments with the EPU,

The credit line was formally opened on Decem-
ber 13, with retroactive effect as of November 1,
1950, after the Federal Government had presented
a detailed memorandum to the EPU making it
clear that the government largely agreed with the
recommendations and would promptly take all
suitable steps to improve the balance of payments.
In so far as this involved measures relating to
credits, the proposed course of action was fully in
harmony with the policy which the Bank deutscher
Laender had already been following for some
weeks,

FAILURE oF ATTEMPTs To MAINTAIN LIBERALIZATION

It did not prove possible to overcome the crisis
in Western Germany’s balance of payments accord-
ing to the concept underlying the special credit.
This was a matter of great regret to all those who
were convinced of the importance of the liberaliza-
tion of intra-European trade as a means of raising
the level of economic activity in Europe. However,
it was impossible to hold down or reverse the rise
in internal demand as rapidly as would have been
required to restore equilibrium in Western Ger-
many’s balance of payments within the term of
the EPU credit. One of the reasons for this situa-
tion was the fact that the economic recovery of
Western Germany still lagged some distance behind

947



ANNUAL REPORT OF THE BANK DEUTSCHER LAENDER

that of other countries. Nevertheless, the credit
will occupy a place of distinction in the history of
the European Payments Union.

Credit policy and the problem of limiting demand.
However drastic the credit measures taken in Sep-
tember and October may appear, if judged by the
standards of traditional central bank policy, they
did not produce the expected effect. Credit expan-
sion was a good deal smaller in November than in
the two previous months, but it remained greater
than, say, in the period from April to August 1950.
The policy of restriction was directed mainly along
two lines: pressure was placed on the liquid cash
positions of the commercial banks, with the pur-
pose of reducing their “credit potential,” and the
cost of central bank credit was increased in an effort
to restrict the demand for credit.

However, the liquidity of the banks was not re-
duced sufficiently to prevent credit expansion.
When credit restriction began, the banks had a com-
paratively large stock of bills suitable for redis-
count at central banks and, in contrast to the usual
practice of “classical” banking policy, they did not
hesitate to use these bills to obtain central bank
credits, even though the practice raised their total
liabilities on endorsements far above their own
holdings of bills of exchange. Also, the very proc-
ess of granting credit constantly led to the creation
of additional paper eligible for rediscount. The
provision which made the rediscount of bank ac-
ceptances conditional on maintaining the volume
of acceptance credits within stated limits was effec-
tive in limiting the creation of this type of redis-
countable paper, but evidently the banks were
able to replace their acceptance credits to a large
extent by ordinary discount credits. Moreover,
normal business provided most of the banks with
a sufficient quantity of rediscountable bills of ex-
change: discount credits constituted not less than
one-half of the total increase in short-term credits
by commercial banks during 1950. Even an in-
crease in the minimum reserve ratios to the high-
est level permitted by law probably would have
made little difference in this respect. On the
other hand, it would have caused great difficulties
for some categories of banks on which no restric-
tions needed to be imposed, part of which were
unable to meet even the existing reserve require-
ments,

A review of the experience of this period shows
that minimum reserve provisions, invaluable as
they are for central bank policy, must be elaborated
and extended if they are to be effective in re-
straining commercial bank credit. In some cir-
cumstances it would probably also be advisable to
limit the banks’ credit potential by further re-
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stricting the kinds of paper eligible for rediscount.
This would prevent the banks from automatically
increasing their rediscountable assets when they
expanded their discount credits. Furthermore,
restoration of a functioning capital market would
enable the central banking system to make in-
creased use of open market operations.

The increase in the discount rate was effective
in slowing down the expansion of bank credit, but
its effectiveness during the critical months October
1950-February 1951 was limited by a number of cir-
cumstances. Chief among these was the wide-
spread expectation of further large price increases.
For many borrowers, especially for speculators, this
consideration far outweighed the higher cost of
credit. It has even been maintained that raising
the discount rate in itself tended to push prices
upwards. This was not the case, since raising the
discount rate tended to reduce effective demand,
whereas an increase in costs can bring upward
pressure on the price level only if effective demand
also expands. It must be admitted, however, that
the price situation limited the effectiveness of in-
terest rates in reducing demand for credit, and thus
limited the effectiveness of the increase in the dis-
count rate,

The Bank deutscher Laender emphasized from
the outset that credit policy alone could not have
prevented the increase in demand during the win-
ter, even though applied in more drastic form and
with less hindrance from other factors. A consid-
able part of the effective demand at that time
stemmed from sources over which the central bank-
ing system could exert little influence. Important
among these were the reduction of tax rates, the
refunding of taxes, and the use of hoarded cur-
rency, savings deposits, and other reserves to make
purchases. Demand originating from these sources
might have been dampened by appropriate taxes
such as the special turnover tax now under con-
sideration, or by means of import levies, had it been
possible to collect them quickly and to apply their
yield to reducing the government deficit. In the
absence of fiscal measures of this kind, however, it
would have been going too far to apply credit
measures designed to restore equilibrium. They
would have had to be so drastically restrictive that
they probably could not have been enforced, and
their effects would have been far too crude.

Additional pressure from developments in Korea.
Inability to limit the general expansion in demand,
and more particularly the strong import pressure,
within the period indicated at the time the EPU
special credit was granted, was due in large part
to the course of world politics. Chinese interven-
tion in Korea early in December brought a fur-
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ther increase in prices on the international raw
materials markets as the Western World undertook
to speed rearmament. In Germany, too, demand
increased substantially, reinforced by seasonal in-
fluences such as the Christmas trade and the Christ-
mas bonus. Demand for imports was especially
strengthened by reports of an impending system
of international rationing of raw materials. People
feared that, regardless of any change in foreign
exchange position, the flow of goods into Germany
might soon be reduced. To make matters worse,
production declined sharply around the turn of the
year, mainly as the result of the coal shortage.
This led to appreciable difficulties for exports in
January 1951.

Suspension of import liberalization. The account-
ing deficit with the EPU fell somewhat short of
original estimates in November and December.
However, this was largely the result of a corre-
sponding reduction in the working balances of the
foreign trade banks. By early 1951 it became
clear that the trend of events was against the estab-
lishment of equilibrium in the balance of payments.
The increase in “liberalized” import permits during
January and February was disproportionate to the
foreign exchange likely to become available, even
including the remainder of the EPU special credit.

In order to avoid a payments crisis that would
have damaged German credit for a long time, the
Bank advised the Federal Government at the be-
ginning of February 1951 to invoke Article 3 of
the Liberalization Code and to abrogate the Ger-
man free list for imports of goods from the EPU
area until further notice. This was done on Febru-
ary 22, and on April 7 the Council of the OEEC
recognized the necessity of this measure. Pending
the application of new regulations to German im-
ports from the EPU area, the OEEC agreed to the
issuance of only limited amounts of import per-
mits. A “mediation committee” set up by the
OEEC and consisting of representatives of the
countries trading with Western Germany played a
decisive part in the policy governing the issue of
these permits.

This step enabled the Bank deutscher Laender to
honor without exception not only new import
licenses but also those issued before the suspension
of liberalization, without interfering with the origi-
nal dates of payments. Moreover, it assured the
repayment of the special credit granted by the
EPU. Partly as the result of holding new licenses
to a minimum, and partly because of the marked
growth in exports and the improvement in the col-
lection of export proceeds, surpluses amounting to
56.3 million dollars were recorded in the settlements

with the EPU for March and April 1951. Accord-
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ingly it was possible to reduce the balance of the
special credit from its maximum of 91.5 million
dollars at the end of February to 50.1 million at the
end of April. Under the credit agreement the bal-
ance must be repaid by October.

Creprr RestricTioNn By NEW METHODS

Although the danger of acute payment difficul-
ties with foreign countries has been averted by the
suspension of liberalization, the Bank deutscher
Laender has not seen fit to alter the restrictive
credit policy adopted last autumn. There is still
a fundamental maladjustment between the in-
ternal and the external aspects of the country’s
economy.

External and internal needs. The balance-of-pay-
ments position has been improved at the cost of se-
vere import limitations. Western Germany is not
only obliged but also extremely anxious to return
to liberalization as rapidly as possible. It is con-
vinced of the value of the closest possible economic
cooperation in Europe. With that purpose in view,
economic measures must be adopted that will estab-
lish fundamental equilibrium between imports and
exports at the highest possible level; that is to say,
internal economic expansion must be brought into
harmony with the possibilities of external trade.

Continuation of the momentarily inevitable cut
in imports represents a serious danger to domestic
production and employment, which depends on im-
ported raw materials. It is therefore necessary to
redouble efforts to increase exports in order to open
the way for increased imports. The task cannot be
carried out by German economic policy alone. It
will require the cooperation of all countries with
which this country trades. However, the necessary
expansion of exports will also require some restric-
tion of internal demand during the present critical
months, so as to provide the strongest possible in-
ducements to export.

At the time this Report goes to press, the internal
economic situation does not justify departure from
the policy of credit restriction. It is true that de-
mand, which was still extremely strong in January
1951, has eased to a certain extent. Some of the
reserves of purchasing power have been exhausted;
the movement in prices has in some cases out-
stripped the growth in incomes; and consumers and
traders, in view of the price declines in the inter-
national raw material markets, are perhaps once
again beginning to hold back. However, the
situation remains unstable. As long as there is any
increase in consumer prices there will be a strong
tendency for wages and salaries to rise even more

! Translator’s note: The balance was actually paid off at
the end of May.

949



ANNUAL REPORT OF THE BANK DEUTSCHER LAENDER

than prices. This tendency may well entail further
price rises. It is therefore essential to use every
means to counteract the present upward trend of
prices; otherwise it will start a “wage-price spiral.”
Credit policy has to play an important role in this
respect because there is little prospect of an in-
crease in supply.

Although production has recovered during the
past few months from the setback of December
and January, its further development is impeded by
scarcities of important materials, notably steel.
Shortages of imported raw materials may well ap-
pear in the near future, especially if increased ex-
ports and trade negotiations with foreign countries
do not soon permit a considerable relaxation of the
present import restrictions. The supply of goods is
already being reduced by the restrictions. The
monthly average of “commercial” foreign trade
showed an import surplus of about DM 138 mil-
lion in the fourth quarter of 1950; by March 1951,
there was an export surplus of DM 35 million. By
this change the internal supply situation worsened
to the extent of nearly DM 175 million per month.
It is evident that suspension of trade liberalization
has contributed to a situation that calls for more re-
strictive rather than more liberal credit policy. If
such a course is not followed, inflationary tendencies
will become stronger and may, by their effect on
exports, jeopardize the chances of overcoming the
import bottleneck.

The new methods. In January and February
1951 the Board of Directors of the Bank deutscher
Laender took far-reaching action aimed at affect-
ing commercial bank lending directly by quasi-
administrative means.

Credit directives. 'The Board laid down “guiding
principles” with respect to individual bank ratios
of total loans to over-all position, in particular to
capital and reserves and to liquid resources. The in-
tention was to re-establish a firm tradition of bank-
ing policy. The Currency Reform had upset the
entire balance sheet structure of the banks and
created conditions under which many of the former
“golden rules of banking” could not be followed.
The result was a distortion of the position of in-
«dividual banks which should not be made per-
manent.

The Land Central Banks have been given stand-
ards in accord with these “guiding principles” by
which to evaluate uniformly the position of banks
in their areas. To the extent necessary, the Land
Central Banks are to see that individual commercial
‘banks observe the “guiding principles.” Since the
loans granted by many banks during the past two
-years have greatly exceeded the maximum limits
now fixed, these principles will doubtless have some
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restrictive effect. Its extent should not be exag-
gerated, however, since a further margin of lending
is available to many banks. Moreover, the more
“expansive” banks will try to conform to the prin-
ciples by increasing the amount of their capital and
reserves or their liquid resources rather than by
cutting down loans. In any case, it would be im-
possible to force widely different individual banks
to conform rapidly to a uniform pattern.

Credit ceiling and credit contraction. At the end
of January 1951, the Board of Directors of the Bank
deutscher Laender also drew the attention of all
commerical banks to the acute monetary emergency
and called upon them to take immediate steps to
prevent a further expansion of their short-term
credits. At the end of February the Board asked
that short-term credits to trade and industry be
reduced by approximately DM 1 billion within a
few months. Thus the Board, instead of pursuing
the classical indirect method of restraining credit
by tightening terms, used the direct approach by
asking commercial banks to follow a definite course
of action. In this type of restraint, a great deal
depends on the cooperation of the commercial
banks. Neither the Bank deutscher Laender nor
the Land Central Banks can give the commercial
banks binding orders in regard to lending. The
most effective means they have for obtaining com-
pliance, in addition to moral suasion, is the denial
of rediscounting facilities at the Land Central
Banks. This was expressly ordered by the Board of
Directors of the Bank deutscher Laender as a sanc-
tion for noncompliance with the request. Even this
measure, however, is subject to certain limitations
of both applicability and effectiveness.

The effects. Recent developments indicate that
the restrictive measures applied at the beginning of
1951 have produced some results. For the first time
since the Currency Reform, the expansion in short-
term credits to trade and industry has not only
stopped but has given place to a considerable re-
duction. This change has been facilitated by a
number of circumstances that put money into the
hands of traders and industrialists independently
of credits granted by banks. Most important in
this respect were the reduction in the cash deposit
required in connection with applications for import
permits, and the foreign exchange surplus obtained
through limitation of imports. As yet there has
been no appreciable reduction in the volume of
money, but its expansion has been considerably
slowed down. The chief elements in the money
supply—notes and coin and sight deposits of busi-
ness and private customers—were somewhat smaller
in volume at the end of April 1951 than at the
end of 1950. They have tended to increase during
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the past few weeks, however, in accordance with
the usual seasonal movement.

ProspecTs

The reduction in the volume of credit needs to
‘be maintained only so long as excess liquidity en-
dangers the stability of prices and wages and dis-
courages the use of stocks of raw materials; and
only so long as exports must be promoted by re-
stricting domestic demand so as to permit the re-
-sumption of imports at an adequate level before the
.exhaustion of stocks of imported raw materials. It
should therefore be possible within the foreseeable
future to reduce the direct pressure on the volume
-of credits, provided, that the public’s propensity to
spend declines again; that, despite present bottle-
‘necks, production is brought to a level above that
-of last autumn; and that the present expansion in
-exports is sustained.

Nevertheless, so far as economic developments
.can be foreseen, it may be expected that credit
policy will have to remain comparatively restrictive
in order to ward off dangers to financial stability.
"The period of rapid restoration of productive facili-
‘ties in Western Germany has evidently come to
.an end. In all probability progress will be a good
-deal slower in the future and will not justify as
much credit expansion as there was during the two
.and a half years following the Currency Reform.
Moreover, the rebuilding of financial reserves will
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scarcely absorb as large a part of the monetary re-
sources in the future as it did during the first
two years after that event,

The intensity of demand inherent in the eco-
nomic system of Western Germany is likely to
be reinforced soon by powerful boom tendencies
due to the gradual economic incorporation of the
German Federal Republic into the North Atlantic
defense system. In order to avoid a serious danger
of inflation, great changes in the monetary aspects
of the economy will become necessary. In partic-
ular the flow of demand will have to be redirected,
especially if the growing requirements of the gov-
ernment are not accompanied by a corresponding
expansion of economic activity. This redirection
is primarily a problem of financial policy, which will
be held even more responsible than hitherto for the
preservation of finarcial stability. Credit policy
will have to be carried out with a special degree
of firmness. Since rearmament began, all coun-
tries, including those with satisfactory balance-of-
payments positions, have reoriented their credit
policy along more restrictive lines. The Bank
deutscher Laender and the Land Central Banks
will do everything in their power, without becom-
ing inflexible, to make sure that the German mone-
tary system remains a firm foundation of economic
progress. Only on this basis will Germany’s eco-
nomic achievement reach its maximum.
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Recent economic and financial developments and
policies in Italy are reviewed in the following ex-
cerpes from the “Conclusions” of the Annual Report
of the Bank of Italy for 1950. The discussion of
monetary conditions bears directly on the much
debated question whether the Bank has been pur-
suing a policy of credit stringency. The report
also examines the case for currency appreciation,
which was advocated by the Economic Commission
for Europe in its recent Economic Survey, and con-
cludes that appreciation would be inadvisable under
present conditions.

A survey of the salient features of the Italian
economy in 1950 leaves the same general impres-
sion as is obtained from a study of Europe as a
whole and of the overseas countries linked with
Europe by trade relations and social similarities—
an impression of remarkable progress in all of the
main sectors of economic development.

Industrial production. Italy’s industrial production
for 1950, on the average, showed an increase of
13 per cent over the 1949 figure and of 18 per cent
over the prewar maximum of 1937. The other
European countries, taken as a whole, have ob-
tained the same increase as Italy, 13 per cent over
1949; but the figure drops to 10 per cent if we
exclude Germany, which, as the last country to
start her recovery, has been able to make greater
progress. In comparison with prewar figures the
increases are more variable, the largest having been
registered by countries which suffered less severely
from the material and moral damage of the war,
and which also have directed their productive re-
sources toward industrial activities to the detriment
of other sectors. In such countries the process of
expansion is now losing impetus, while in Italy
the latest available indexes of industrial production
show a more rapid movement than before.

Foreign trade and balance of payments. In the
trade sector, the progress made by the European
countries in comparison with the period just before
the war is about the same as that achieved in in-
dustrial production, while progress as compared
with the low levels immediately following the war
and even with those of the two most recent years,

Note~—Only a part of the conclusions of the report is
printed here. Other chapters review international economic
conditions, economic and financial developments in Italy,
foreign trade and the balance of payments, and the activities
and organization of the Bank of Italy.
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1948 and 1949, has been considerably more rapid
than in the field of production. According to OEEC
figures, taking 1938 as base year, the 1950 import
volume index for all ERP countries is 103 and the
export index 132.

The export index does not reflect equal progress
in the majority of the countries but rather a rise
in the exports of two great States, the United King-
dom and France, which, especially in the case of
France, are sent in large part to protected markets.
The import index shows the effect of the contraction
of imports as compared to 1938, due to the British
trade balance, and of the still low level of German
imports (which, however, are rapidly increasing).
The existence of these particular influences on the
average index explains why Italy has an export
index of 112, lower than the general average of
increase, but an import index of 136, considerably
higher than the average. If trade with the colonies
is excluded for 1938, however, Italy’s quantitative
indexes rise to 145 for exports and 139 for imports.
The indexes thus show that our 1950 trade volume
far exceeded that of 1938—proof of the validity of
the methods followed in Italy to make possible the
maximum freedom of international trade and to
promote, through a realistic exchange rate, the
harmonious development of both currents in the
movement of goods.

Simultaneous improvement of the asset items has
made possible an ever greater contraction of the
general deficit on all balance-of-payment items on
current account during the last three years despite
the quantitative rise in imports. From the ex-
tremely high level of over Lit 400 billion in 1947,
and even including reparation payments under
liabilities in the succeeding years, the deficit on
goods and services fell to Lit 177 billion in 1948,
Lit 131 billion in 1949 and about Lit 50 billion in
1950, notwithstanding the fact that toward the end
of 1950 the higher cost of raw materials was already
tending to swell the deficit, and our country, be-
cause of her scarcity of raw materials, could derive
only slight benefit from the large purchases made
by the United States during the second half of
the year, which halved the global European deficit
vis-d-vis the United States in 1950, allowing some
nations, especially the United Kingdom, to rebuild
their gold and dollar reserves.

National income, wages, and prices. According to
the figures in the report presented to Parliament
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by the Minister of the Treasury, national income
rose approximately 9-10 per cent in real terms be-
tween 1949 and 1950; this has made possible an
increase of 89 per cent in consumption and 14-15
per cent in investment. In spite of the fact that
individual income is small compared with that in
some countries, the investment level remains at
about 20 per cent of gross income; this proportion
compares favorably with corresponding percentages
in richer countries and even shows a continued
tendency to increase. With few exceptions, all of
the large categories of investment developed en-
couragingly between 1949 and 1950, particularly in
the building industry—which helps so much to
alleviate the serious problem of unemployment—
both in the sector directly or indirectly subsidized
by the State and in that of private initiative.

The large volume of Italian foreign trade, settled
at exchange rates which remained practically con-
stant throughout the year, has communicated to
the Italian market the dominant tendencies of the
world markets. While in the first half of the year
the Italian market benefited from the stability pre-
vailing elsewhere, in the second half it participated
in the general rise in prices and the expansion of
monetary circulation and credit.

In the first six months price variations did not
substantially affect productive equilibria or distribu-
tion of income. In fact the increase of some 7-8
per cent in the real-wage level which took place
during that period was the result of limited in-
creases in nominal wages coupled with a slight
decline in the cost of living, and balanced the in-
crease in production. The volume of bank credit
continued to expand, although at a slower rate and
without affecting note circulation. During the six
months loans granted by credit institutions increased
by Lit 39 billion; and these institutions, obtaining
Lit 72 billion from the increase in deposits and
other sources of supply and Lit 27 billion from
preconstituted liquid funds, were able to use Lit
38 billion for allocation to the compulsory reserves
and for subscription to Government securities and
to devote Lit 22 billion to the reduction of their
indebtedness to the Banca d'Italia.

During the second half of the year the price
movement resulting from greater American demand
entailed a large expansion of credit in the United
States and spread to the other markets, setting the
nations the alternative of choosing between trying
1o isolate themselves from the world price trend
by revaluing their currency, or accepting it and
.adapting their credit policy—although with the
greatest caution—to the increased need for cash on
‘the part of business.
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The seriousness of the risks of currency revalua-
tion, the hope that the higher prices of raw ma-
terials might be temporary, and confidence that
Europe would not lack American assistance during
this particular period—all of these factors led every
country but one to choose the less difficult way of
credit expansion. Canada is the one country
which, by allowing a revaluation of her currency,
has tried to check the inflow of foreign flight
capital after using large budget surpluses to counter-
act its inflationary effect.

Like the others, Italy has taken the less difficult
road, as is evident in the data, which disprove the
claim that there has been a restriction of credit.

Monetary and credit conditions. During the second
half of the year, the credit institutions made new
loans to the amount of Lit 263 billion to the private
sector and only Lit 32 billion to the Treasury.
They met this need for credit through an increase
of Lit 300 billion in deposits, but with a view to
increasing their available liquid resources, they
obtained Lit 52 billion from the Bank of Issue; the
latter allotted a further ameunt of Lit 64 billion
for loans to specialized agricultural credit institu-
tions and for deposits with nonbanking firms, and
Lit 142 billion for withdrawals from the ERP
counterpart fund. Although the outflow of cur-
rency was in part offset by the receipts of the
Ttalian Exchange Office (Lit 13 billion) and the
Treasury (Lit 64 billion), the statement of the
Banca d’Ttalia showed an increase in notes in cir-
culation of Lit 181 billion as against a decrease of
Lit 64 billion during the first half of the year.

The net expansion for the year, Lit 117 billion,
is higher in percentage than that in any of the other
principal countries except France. According to
the statistics of the International Monetary Fund,
which take account of the various forms of legal
monies and deduct cash on hand at the commercial
banks, the increase for the year was 22.2 per cent
in France, 12.2 per cent in Italy, 8.8 per cent in
Germany, and 1.6 per cent in the United Kingdom,
while in the United States there was a decrease of
1.6 per cent.

A rough index of the extent to which such move-
ments are inflationary is furnished by the rise in
wholesale prices. During the first half of the year
the movement was already under way in the United
Kingdom, where prices increased by 6.3 per cent,
and the United States, where they rose 4.2 per cent.
The tendency in Italy, France, and Germany was
still toward stability or slight declines. During the
second half of the year, however, prices in France
and Ttaly overtook those in the United Kingdom
and the United States, and a noticeable upward
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movement also occurred in Germany.' By the end
of last March the increase over June 1950 had
reached 30.2 per cent in France, 23.1 per cent in
Italy, 22.0 per cent in the United Kingdom, and
17.6 per <cent in the United States.

In Italy the price movement has been accom-
panied by an equally extensive expansion of all
variables: note circulation, bank money and com-
mercial credit. In respect of credit expansion in
particular, the economic trends which set in toward
the middle of the year become especially clear
when one considers the entire period of nine months
from the end of June to the end of March. Dur-
ing this period the increase in loans from the credit
institutions to the private sector was Lit 335 billion.

In addition to the Lit 335 billion in new credits
granted the private sector, the credit institutions
made available to the Treasury and allocated to the
compulsory reserve a total amount of Lit 65 bil-
lion; a further Lit 22 billion was added to liquid
funds. To perform the above operations, the in-
stitutions obtained Lit 267 billion from the increase
in deposits and on current account, Lit 95 billion
from minor deposit *items (chiefly accounts in
foreign exchange) and Lit 60 billion from the
increase in recourse to the Bank of Issue. During
this nine-month period, therefore, direct recourse
to the Banca dItalia alone supplied the banking
system with almost all of the funds needed for the
reserve, while the credit institutions obtained from
the Italian Exchange Office foreign-exchange ad-
vances of Lit 12 billion, also financed by the Bank
of Issue. During the corresponding nine months
of 1949.50, operations of the credit institutions with
the Bank of Issue had resulted in a net reduction
of Lit 41 billion in notes in circulation, so that the
difference between the two periods for the Bank
of Issue amounts to over Lit 110 billion.

Credit extended to agriculture, public-utility
services and industrial and commercial enterprises,
taken as a whole, is 77 times larger than before
the war. The industrial firms have also been able
to increase considerably their direct recourse to the
money market, so that during the four-year period
of 1947-50 they obtained from the issue of shares
and bonds a total amount of Lit 470 billion, the
equivalent of 66 times the sum they obtained from
the same sources during the four-year period of
1936-39 (Lit 7.1 billion).

The theory that funds which should go to the
market are being deflected to the Government
ignores certain facts: (1) that the ordinary credit

1 No official wholesale-price index is available for Germany,
but there are an official index of the prices of domestic manu-
factures (which rose 22.5 per cent between June 1950 and
March 1951) and a raw-materials index (which rose 26.8
per cent).
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institutions are today making available to the Gov-
ernment a smaller proportion of available funds
than in 1938—a fact amply documented in the
report; (2) a considerable part of the resources
of a large sector of the banks was in 1938 absorbed
by the financing of holdings immobilized in the
portfolio of the Institute for Industrial Reconstruc-
tion, while the corresponding item today is far
smaller in real value; (3) in addition to the ordinary
credit institutions, the public-law institutions for me-
dium- and long-term credit have greatly expanded
their operations, especially as a result of Govern-
ment assistance; (4) the reconstitution of our gold
and dollar reserves, financed by the Bank of Issue,
has strengthened the cordial relations existing be-
tween the Italian banking system and foreign sys-
tems, especially those of the United States and
England, with the further result of putting at the
disposal of the Italian economy large additional
credits, of which there were very few in 1938,

A policy of aiding the development of credit for
productive purposes meets with an internal limit
in its effects on price trends and indirectly on dis-
tribution of income and formation of savings, and
an external limit in its effects on the balance of
payments.

Rise in import prices. The high price of raw
materials implies in substance a transfer of wealth
from industrial countries to those producing raw
materials, through the larger volume of exports
which must be made today to finance a given
volume of imports or in the future to replenish
foreign-exchange reserves which by then will have
been utilized. Unfortunately, Italy cannot hope
that the burden will be eased for her as it will be
for certain other countries which can sell at high
prices on protected markets or accumulate credits
in their metropolitan currencies in favor of affiliated
territories.  On the contrary, the large deficit in
the sector of raw and semimanufactured materials
means a heavier burden for Italy than that which
presumably will be felt by most other European
countries; comparing average 1950 prices and cur-
rent prices, this burden may be reckoned at about
30 per cent of the total value of Italian imports, as
against an average of 25 per cent for the other
European countries.

Furthermore, insofar as high prices are held in
check by the activity of international agencies for
control and allocation, the condition of the econo-
mies will reflect the loss of flexibility of their pro-
ductive structures inherent in the operation of such
mechanisms. And this will happen in a period of
shifting to defense purposes in which productive
efficiency already shows a transitory tendency to
decline.
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There may appear at first glance to be a certain
lack of proportion between the primary fact of the
increase in the cost of raw materials in terms of
industrial export products and the consequences
which have been anticipated. Even a considerable
deterioration in the Italian terms of trade—such
as it is estimated may appear between 1950 and
1951 as a result of a 30 per cent increase in average
unit cost of imports and a 10 per cent increase in
average unit proceeds of exports—when applied
to imports worth Lit 900-1,000 billion, entails a
burden, in terms of the additional goods and serv-
ices which the country would have to furnish abroad
to cover the additional cost of imports, of some-
thing like Lit 200 billion.

This is a very considerable burden in terms of
the problem of equilibrium of the balance of pay-
ments but amounts to a fairly small fraction of
the national income, so that if it could be dis-
tributed over the entire economy without being
magnified by monetary factors it would determine
a limited increase in the cost of living—certainly
not one large enough seriously to jeopardize the
capacity to save. As the actual increase in national
income amounts to some hundreds of billions of
lire a year, the loss incurred in favor of foreign
countries would bring the income curve back to
where it was no more than a year ago, when its
level was high enough to allow of ample savings,
after which, barring the action of other exceptional
influences, the income curve, retarded by a year
or less, would resume its normal rate of develop-
ment, as would the savings curve,

To the extent that available raw materials are
absorbed by the formation of inventory or by mili-
tary production, manufacturers of civilian goods
will have difficulty in obtaining their usual quanti-
ties of supplies. That is, they will not have enough
working capital, either as their own funds or as
credit, to buy a constant volume of raw materials
at higher prices and meet other operating expenses
as well. They will blame insufficient credit for
the consequent reduction in turnover, but it will
actually be due to a shortage of real resources.
It is true that for the world as a whole the propor-
tion of real resources absorbed by defense produc-
tion and the formation of stocks of strategic sup-
plies is not yet high; yet all the countries are feel-
ing the influence of the wave of buying and stock-
piling already under way. An attempt to escape
the effects of the shortage of real resources by
expanding credit would result in an increase in
inflationary pressures for anyone trying it.

Consequences for monetary policy. The trend of
prices and the position of the balance of payments
afford the monetary authorities two essential ele-
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ments of guidance for ascertaining the limit within
which to meet this need for credit expansion.

In this first phase of renewed inflation, Italian
policy has set itself the limited goal of preventing
the tendencies prevailing abroad from having pro-
nounced effects on the domestic market. Currency
revaluation aimed to neutralize such effects, al-
though under serious consideration in some coun-
tries, appears, for Italy, to be too risky a measure.
The expansion of credit to private business from
the central bank and the commercial banks and
expenditures from the ERP counterpart fund have
added to the money supply, even though there has
been a net loss of foreign exchange, by offsetting
its deflationary effect. This was done because it
was considered that a policy of substantial purchas-
ing would benefit the economy and that, when the
initial strain had been overcome, the balance of pay-
ments would regain a tendency toward equilibrium
through more normal price ratios or a system of
increased reciprocal aid.

The existence of reserves formed between the
end of 1947 and June 1950 has made it possible
to avoid drastic domestic measures or severe limi-
tations on the policy of liberalization of trade with
which our country has associated itself.

We should, however, have no illusions that it
would be possible to introduce and maintain an
easy credit policy without gravely endangering our
balance of payments within a very short time. The
return to the market, through the credit channel,
of the national currency paid by importers to the
Exchange Office would push domestic demand high
enough to absorb production for export as well, so
that the economy would no longer need to obtain
national currency through the surrender to the
Exchange Office of export proceeds in foreign ex-
change, and the principal incentive to export would
disappear. In short, the basic monetary mechanism
would cease to operate by means of which, under
a system of inconvertible currency as well as under
the gold standard, imports create exports and vice
versa. The process would create only imports and
would ultimately require a series of foreign-trade
restrictions which would not only upset our pro-
ductive structure but would cause such serious
frictions and be so hard to apply that they would
lead to economic disorder and therefore to a serious
drop in income.

Monetary policy must contribute to the best of
its ability to prevent such repercussions on the bal-
ance of payments. This is especially true in a
country like ours which wishes to conform with
dignity to the general tendency of the other ERP
countries to limit their requests for aid, but which
needs and will continue to need such aid to meet
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her deficit; for although the deficit has been con-
tracting, it is undoubtedly expanding again under
present circumstances. Pledged to combat serious
structural problems, we, more than others, face the
necessity of lengthening the duration of foreign aid,
by showing through a severe policy that we are
making the most economical use of it.

Finally, consideration must be given to the fact
that while the flow of savings shows a tendency
to shrink, an analysis of actual and estimated figures
now shows that, after three years of continued
improvement, the Government budget deficit is
tending to expand, so that it is becoming harder
for the Treasury to cover this deficit by direct
recourse to the market.

Credit policy thus faces a more difficult task of
directing financial resources toward the essential
needs of the Treasury and the private sector than
it has been called upon to perform in the last few
years.

On the technical level, the task is facilitated by
the fact that the Italian banking system has already
reached the limit of its capacity; in contrast to the
situation of 1946-47 in Italy and that still prevailing
in many foreign countries, mainly the United States
and the United Kingdom, it does not have sizable
margins, in the form of free deposits with the
central bank and the Treasury and of short-term
Government securities, on the basis of which to
provide for an autonomous expansion of credit.
In Italy loans from the credit institutions to the
private sector absorb 68 per cent of their assets,
the compulsory reserves 16 per cent and the Gov-
ernment securities (largely committed for the guar-
antee of advances, the issue of circular checks, etc.)
only 15 per cent. In the United States 50 per cent
and in the United Kingdom 60 per cent of the
assets of the credit institutions are invested in Gov-
ernment securities,

The problem lies in deciding whether the quan-
titative and qualitative controls already in effect
could be usefully supplemented by further qualita-
tive restrictions. In this respect the current Italian
policy differs less than it may appear from that of
the other countries, inasmuch as both place more
reliance on quantitative measures than on qualita-
tives ones.

Selective control of the destination of available
funds under the conditions forescen for the near
future must reconcile the need for protecting equi-
librium of the balance of payments with that for
maintaining domestic economic development. Thus
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exports must be encouraged as well as activities
which, even though not highly productive of in-
come, make it possible to give work to the unem-
ployed in the poorest sections of the country with-
out requiring any considerable amount of imported
raw materials, especially those in short supply.

Recent experience in all countries has shown,
however, that we should not expect too much either
of a very strict qualitative credit control of the
type which France introduced at one time but soon
abandoned, or of quantitative controls, which in
the long run do not check the action of the infla-
tionary virus once it has entered the circulatory
system of the economy.

The return by all countries to the use of the
instruments of the interest rate and limitation of
the total volume of credit, and the concern shown
over the reappearance of moderate budget deficits
in countries like England and the United States
which had surpluses until 1950, show the impor-
tance everywhere attached, in the fight against
inflation, to the use of fiscal methods and firm
credit control, although no one harbors the illusion
that credit can magically accomplish, without diffi-
culties, the necessary process of adaptation.

Conclusion. The encouraging increase in Italian
national income during the last few years and its
still continuing upward tendency give hope that
it will be possible, with a slight slackening in the
rate of progress, to deal successfully with those
shortages and restrictions which become inevitable
when certain bottlenecks appear and a country faces
the shifting of part of its resources to purposes not
directly productive. If no errors are made to block
the natural process of converting higher income
into new sources of production, Italy may not have
to interrupt the upward course followed in recent
years at such a promising rate of progress.

The fundamental necessity of directing all our
efforts toward this goal requires an even closer
watch over the critical points which determine the
functioning of the economy.

Within the broader framework of a general eco-
nomic policy capable of assuring basic equilibrium
between production and consumption and a fair
distribution of available income, the monetary and
the banking system, working at a point which is
perhaps the most sensitive and delicate in the
entire complex, will have done their task well if
they succeed in preventing those distortions and
disequilibria which could finally jeopardize the
improvement for which we hope.
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Administrative interpretation of banking laws, new regulations issued by the
Board of Governors, and other similar material

Legislation

Extension of Defense Production Act

By act of Congress approved July 31, 1951 (Pub-
lic Law 96—82d Congress) the Defense Produc-
tion Act of 1950, published in the 1950 Federal
Reserve BurLeTiN beginning on p. 1158, which,
among other things, contains authority for the
guarantee of defense production loans, the control
of consumer credit, and the regulation of real
estate credit, and which would have expired
July 31, 1951, was amended in many respects and
extended until July 1, 1952.

With regard to the provisions relating to credit
control, section 601 of the 1950 Act was amended
by adding the following paragraph at the end
thereof:

In the exercise of its authority under this
section, the Board shall not (1) require a down
payment of more than one-third or fix a maxi-
mum maturity of less than eighteen months in
connection with instalment credit extended for
the purchase of a new or used automobile, or
(2) require a down payment of more than 15
per centum or fix a maximum maturity of less
than eighteen months in connection with in-
stalment credit extended for the purchase of
any houschold appliance (including phono-
graphs and radios and television sets), or (3)
require a down payment of more than 15 per
centum or fix a maximum maturity of less than
eighteen months in connection with instalment
credit extended for the purchase of household
furniture and floor coverings (the down pay-
ments required by the Board in the exercise of
its authority under paragraphs (1), (2), and
(3) may be made in cash, or by tradein or ex-
change of property, or by a combination of cash
and trade-in or exchange of property), or (4)
require a down payment of more than 10 per
centum or fix a maximum maturity of less
than thirty-six months in connection with in-
stalment credit extended for residential repairs,
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alterations, or improvements or require any down
payment on roofing or siding repairs, altera-
tions or improvements in advance of completion
thereof.

Section 603 of the Act was amended to read as
follows:

Sec. 603. Any person who wilifully violates
any provision of section 601, 602, or 605 or any
regulation or order issued thereunder, upon con-
viction thereof, shall be fined not more than
$5,000 or imprisoned not more than one year,

or both.

Section 605 of the Act was amended by adding the
following sentences at the end thereof:

Subject to the provision of this section with re-
respect to preserving the relative credit pref-
erences accorded to veterans under existing
law, the President may require lenders or bor-
rowers and their successors and assigns to
comply with reasonable conditions and require-
ments, in addition to those provided by other
laws, in connection with any loan of a type
which has been the subject of action by the
President under this section. Such conditions
and requirements may vary for classifications of
persons or transactions as the President may
prescribe, and failure to comply therewith shall
constitute a violation of this section.

In addition, certain amendments were made to
the Housing and Rent Act of 1947, one of which
amends section 204 of that Act so as to authorize
the President to establish rent controls in critical
defense housing areas, and adds the following sub-
section providing for the relaxation of real estate
construction credit controls in such areas:

(m) Whenever an area has been certified
under subsection (1) to be a critical defense
housing area, real-estate construction credit con-
trols imposed under title VI of the Defense
Production Act of 1950 shall be relaxed to the

extent necessary to encourage construction of
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housing for defense workers and military per-
sonnel: Provided, That the certification, pur-
suant to subsection (1), that an area is a critical
defense housing area shall not be effective in
such area for any of the purposes of this section
until such real-estate construction credit controls
have been relaxed as provided in this subsection
to the extent necessary in the determination of
the President. The fact that any area has been
certified as a critical defense housing area under
subsection (1) shall not make such area in-
cligible for the location of additional defense
plants, facilities, or installations, or as a source
of additional military procurement of any sort.

Consumer Credit

Court Proceedings

A criminal information was filed on July 26,
1951, in the United States District Court in New
York City charging Personal Finance Company of
New York with 1,018 violations of Regulation W.
This is the first criminal case instituted in connec-
tion with Regulation W under the Defense Pro-
duction Act of 1950.

Amendment to Regulation W

The Board of Governors of the Federal Reserve
System, in accordance with the Defense Production
Act Amendments of 1951, issued Amendment
No. 4 to Regulation W, relating to consumer credit,
effective July 31, 1951. The amendment lengthens
the maximum maturity applicable to instalment
credit for automobiles, houschold appliances, radio
and television sets, and furniture from 15 to 18
months, and for home repair and improvements
from 30 to 36 months. Longer maximum maturities
are also provided for consumer instalment loans for
other purposes.

In accordance with the new legislation, down
payment requirements for household appliances and
for radio and television sets have been reduced from
25 per cent to 15 per cent. The down payments
required by the regulation may be made in cash,
trade-in, or a combination of trade-in and cash.
The 10 per cent down payment required for home
repair and improvements now need not be obtained
prior to completion of the work.

The following table summarizes the revised terms
of the regulation:

958

Required
Down Maximum

Type of instalment Credit ~ Payment Maturity

Automobiles ........ ... ... 33149, 18 months
Houschold appliances, radio,

and television sets........ 15%, 18 months.
Furniture ..... ......... 159, 18 months
Residential repairs and im-

provements .. ..... 109, 36 months
Unclassified instalment loans 18 months

In addition, the Board exempted from the pro-
visions of Regulation W any instalment credit re-
quired for the installation of sewerage and other
related facilities, including plumbing and plumb-
ing fixtures, where the householder is required to
make such installation by local State or Federal
Health and sanitary regulations.

The text of the amendment is as follows:

AMEeNDMENT No. 4 To RecuLation W

Issued by the Board of Governors of the Federal Reserve
System

Regulation W is hereby amended in the follow-
ing respects, effective July 31, 1951:

(1) By inserting in section 1 following “Defense
Production Act of 1950,” the language “as
amended,”.

(2) By amending subsection(c) of section 3 to
read as follows:

Time of Down Payment.—The down payment
shall be obtained at or before the time of delivery
of the listed article; except that in the case of an
article listed in Group D, neither this section 3(¢),
section 6(5), nor section 6(f) shall be deemed to
require compliance in advance of completion of
the agreed upon repairs, alterations, or improve-
ments.

(3) By inserting in the first sentence of sub-
section (%) of section 3 the word “and” before the
figure “(2),” by changing the comma after the
word “month” at the end of clause (2) to a period,
and by deleting the remainder of such sentence.

(4) By inserting in the first sentence of sub-
section {c¢) of section 4 the word “and” before the
figure “(2),” by changing the comma after the
word “month” at the end of clause (2) to a period,
and by deleting the remainder of such sentence.
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(5) By deleting the last sentence of paragraph
(2) of subsection (@) of section 5.

(6) By deleting the last sentence of the first para-
graph of subsection (%) of section 5.

(7) By amending item (3) in subsection (¢) of
section 6 to read as follows:

“(3) The amount of the purchaser’s down pay-

ment (i) in cash and (ii) in property accepted

as trade-in, together with a brief description

identifying such property and stating the

monetary value assigned thereto in good

faith;”.

(8) By amending the last two sentences of sub-
section (c) of section 6 to read as follows:

The record need not include a description of
the article if it is purchased by means of a
coupon book or similar medium of instalment
credit upon which there has been made a down
payment at least as great as the down payment
required by this regulation on the article sold
by the Registrant. The record need not include
the information called for by items (2) and (4)
if the Registrant is one who, with respect to the
article, customarily quotes to the public a z7me
price only which includes the finance or other
charges, if any, provided he sets forth such time
price in such record, and provided he obtains a
down payment which is at least as large as would
be required if the percentage specified for the
article in the Supplement were applicable to the
time price.

(9) By amending subsection (j) of section 6 to
read as follows:

(7) Trade-in.—Any property which the seller
of a listed article buys or receives in exchange,
or arranges to have bought or so received, from
the purchaser at or about the time of the purchase
of the listed article shall be regarded as a trade-in
for the purposes of this regulation.

(10) By adding at the end of section 7 a new
subsection (m) reading as follows:

(m) Credit for Sewerage Installations.— Any
credit for the purpose of financing the installa-
tion of sewerage and necessary related facilities
(including plumbing and plumbing fixtures),
required in order to comply with a statute,
ordinance, or regulation of the United States,
a State or political subdivision thereof, pertaining
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to health and sanitation, where the Registrant
accepts in good faith a written statement signed
by the obligor certifying that such credit is for
the above purpose.

(11) By changing “25 per cent” and “75 per
cent” in Part 1, Group B of the Supplement to
read, respectively, “15 per cent” and “85 per cent.”

(12) By changing the maximum maturity stated
in Part 2 of the Supplement for articles listed in
Group A, Group B, Croup C and for Unclassified
Instalment Loans, respectively, from “15 months”
to “18 months,” and for articles listed in Group D
from “30 months” to “36 months.”

(13) By changing the figure “18” to “21” in
Part 3 of the Supplement.

(14) By deleting from the last sentence in the
first paragraph of Part 4 of the Supplement the
language “in the case of an automobile.”

(15) by amending the first paragraph of Part 5
of the Supplement to read as follows:

Part 5. Calculation of Down Payments for Ar-
ticles in Groups B, C, and D.—In the case of any
article listed in Group B, Group C, or Group D,
the required down payment and the maximum
loan value shall be the specified percentage of
the cash price of the article. Such required down
payment may be obtained in the form of cash,
trade-in, or both.

Real Estate Credit

Dining Cars as Nonresidential Structures

The question has been raised whether Regula-
tion X applies to extensions of credit in connection
with sales of what are commonly known as “dining
cars” to be used as restaurants.

It is the view of the Board of Governors of the
Federal Reserve System that when a “dining car”
is placed on a foundation constructed on real
property, and the utility connections necessary for
its operation as a restaurant are installed, it becomes
a “nonresidential structure” within the meaning of
section 2(r) or Regulation X; accordingly, in such
cases, an extension of credit in connection with the
sale of the dining car is subject to Regulation X.

Unavoidable Delay in Credit Extension
Section 5(k) of Regulation X provides that the

regulation does not apply to real estate construction
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credit extended prior to 32 days after certain new
construction is completed. Credit extended after
the 32-day period is exempt, however, in cases
where the extension of credit is necessarily delayed
by title difficulties, pending litigation with respect
to the property, or comparable circumstances.

Casualty Exemption for Tenants

In answer to an inquiry concerning section 5(¢)
of Regulation X, with respect to exemptions to
real estate construction credit due to casualties, it
is the opinion of the Board of Governors of the
Federal Reserve System that the applicability of
the exemption extends to tenants as well as owners
of structures destroyed or substantially damaged by
flood, fire, or other similar casualties.

Loans to Affiliates

Purchase of Affiliate’s Note

The Board of Governors of the Federal Reserve
System has been requested to consider the question
whether the purchase by a member bank of the
note of an affiliated corporation amounts to a loan
or extension of credit to the affiliate within the
meaning of section 23A of the Federal Reserve Act.
It is stated that the afhiliate borrowed from another
bank giving as security therefor a deed of trust on
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the building occupied by the member bank, and
that, subsequently, the member bank purchased
the note.

Ordinarily the purchase of negotiable paper in the
open market does not amount to a loan or extension
of credit to the original borrower. However, the
facts and circumstances of a particular case would
alter this conclusion. One of the purposes of
section 23A was to limit loans or extensions of
credit to affiliates of member banks, and this pur-
pose could be easily defeated by a purely technical
interpretation of the statute. Thus, an affiliate
could arrange for credit from a third party with a
side agreement, written or oral, that the member
bank would purchase the affiliate’s note. Because
of the ease with which the statute could be evaded,
and the difficulty of distinguishing the cases, the
Board believes it advisable to class all purchases by
member banks of notes of their affiliates as loans
or extensions of credit to affiliated organizations.

With respect to a deed of trust as security for
such loans and extensions of credit, the ruling con-
tained in the 1933 Federal Reserve Burrerin, at
page 566, to the effect that real estate mortgages
ordinarily do not meet the “market value” test
prescribed by section 23A for “stocks, bonds, de-
bentures, or other such obligations,” is equally
applicable to a deed of trust.
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CURRENT EVENTS AND ANNOUNCEMENTS

Changes in Board’s Staff

Mr. Clarke L. Fauver, formerly an Assistant in
the Division of Selective Credit Regulation, was
appointed as an Assistant Director of that Division
effective July 20, 1951. Mr. Fauver became asso-
ciated with the Board of Governors in December
1947, as an Economist in the Division of Research
and Statistics and subsequently served as Adminis-
trative Assistant to the Chairman.

Mr. E. A. Heath, Assistant Cashier and Assistant
Secretary of the Federal Reserve Bank of Chicago,
who had been serving on a temporary assignment
as Acting Assistant Director of the Division of
Selective Credit Regulation, has returned to the
Reserve Bank.

Appointment of Class C Director

On August 7, 1951, the Board of Governors an-
nounced the appointment of Mr, William J. Meinel,
Chairman and President, Heintz Manufacturing
Company, Philadelphia, Pennsylvania, as a Class C
director of the Federal Reserve Bank of Philadel-
phia for the unexpired portion of the three-year
term ending December 31, 1951. He succeeded
Mr. Philip T. Sharples, Chairman, The Sharples
Corporation, Philadelphia, Pennsylvania, who re-
signed.

Mr. Meinel had been serving as a Class B director
of the Federal Reserve Bank of Philadelphia since
January 1, 1947.
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Deposit Data by Counties and Metropolitan Areas

The pamphlet giving the distribution of bank
deposits by counties, last published by the Board of
Governors as of June 30, 1949, has been expanded
to include a tabulation of the deposits in the 168
standard metropolitan areas in continental United
States as defined by the Bureau of the Census. Data
for total deposits and demand and time deposits of
individuals, partnerships, and corporations are given
as of December 30, 1950. The pamphlet, entitled
Distribution of Bank Deposits by Counties and
Standard Metropolitan Areas, may be obtained upon
request from the Board’s Division of Administrative
Services, Washington 25, D. C.

Admissions of State Banks to Membership in the
Federal Reserve System

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

New York
Broadalbin—The Broadalbin Bank

Texas

Sunray—Sunray State Bank
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled July 27 and released for publication July 30]

Industrial production in June was at about the
same level as during the first five months of this
year, but a somewhat more than seasonal decline is
indicated in July. Prices of raw materials have
decreased further in the first three weeks of July
owing in part to prospects of near record crops.
Consumer buying of automobiles and department
store goods has been maintained, however, for this
season of the year. The rate of Federal defense
expenditures has continued to rise considerably.

InpusTrIAL PrODUCTION

The Board’s index of output at factories and
mines in June was 222 per cent of the 1935-39 aver-
age, and 12 per cent greater than a year ago. Pre-
liminary indications are that the index may decline
to around 215 in July owing mainly to vacation
shutdowns in nondurable goods industries, which
are not currently allowed for in the index, and a
further restricted volume of auto assemblies.

Total durable goods output was maintained in
June as further increases in industrial and military
equipment offset additional curtailments in output
of furniture and other household goods. Although
increasing only moderately in recent months, ma-
chinery output has risen more than 25 per cent in
the past year. Output of aircraft and ordnance has
practically doubled since last June. Reflecting ca-
pacity limitations, production of basic metals has
changed little in recent months.

INDUSTRIAL PRODUGTION
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A slight decline in nondurable goods production
reflected largely a further easing in demand for
textile and paper products. By June, output of
these and some other nondurable goods was only
moderately below eatlier peak rates but larger than
seasonal declines are indicated in July.

Output at mines was at a record level in June,
reflecting an increase in coal in anticipation of the
vacation period for miners in July, and a slight
further expansion in crude petroleum.

CONSTRUCTION

Construction contract awards, which rose to an
unprecedented total in May as a result chiefly of
almost 1 billion dollars of publicly financed Atomic
Energy awards, declined in June to about the April
total. Private awards also fell off following a
marked rise in May. Private housing starts in June
remained substantially below last year’s high level,
but because of an exceptionally large volume of
publicly financed units started, the total was only
moderately below a year ago.

EMPLOYMENT

Employment in nonagricultural establishments in
June, after adjustment for seasonal variation, was
maintained at the record May level. The work-
week in manufacturing industries continued to
average close to 41 hours; average hourly earnings

EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS

MILLIONS OF PERSONS ASONALLY ADJUSTEQ MILLIONS OF PERSONS
48 | ] 18
46 | WAnrAGTORING | 16
TOTAL AND MINING
44— 14
42 12
40 ‘ 10
PSR
g | ! ! .
[ L 1 IFINANCE AND SERVICE L
GOVERNMENT -
R M 1
TRANSPORTATION
AND UTILITIES |
4 S e 4
I CONSTRUGTIO! e
2 : 2
o 1 0
1247 1948 1949 (950 195) 1947 1948 {949 1950 {954

Bureau of Labor Statistics’ data adjusted for seasonal varia-
tion by Federal Reserve. Proprietors and domestic servants
are not included. Midmonth figures, latest shown are for June.

FeperaL Reserve BULLETIN



NATIONAL SUMMARY OF BUSINESS CONDITIONS

advanced further by about 2 cents to $1.60 per hour.
Unemployment this June was at the lowest level
for any June since 1945.

AGRICULTURE
Crop production, based on July 1 conditions, was
officially forecast to be close to the 1948 record and
7 per cent above last year. Cotton acreage was
indicated to be three-fifths greater, and somewhat
larger hay and grain crops were forecast. Milk and
egg production in June was at last year’s level.
Marketings of meat animals, however, in June and
the first three weeks of July have fallen about

5 per cent below year-ago levels.

DistriBuTION

The seasonally adjusted total value of retail
sales has continued to show little change from the
reduced level reached in April. Durable goods sales
were somewhat lower in June owing largely to a
turther decline in sales of building materials and
hardware. Department store sales showed some-
what less than the usual seasonal decline from June
to the first three weeks in July. Value of depart-
ment store stocks declined moderately further in
June, but was still about 30 per cent above a year
ago.

Conmoprry Prices

The general level of wholesale commodity prices
has declined since mid-June, to a level about 3 per
cent below the high reached in mid-March. As
during earlier months, the recent decline has re-
flected chiefly decreases in prices of industrial mate-
rials.  Spot cotton prices, which had held at ceiling
levels until July 3, dropped rapidly following the
release on July 9 of the Government acreage report,
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which indicated a crop even larger than had been
anticipated earlier. Wholesale prices of most
finished goods have been maintained, although
reductions have recently become more numerous
reflecting reduced inventory demands and turther
declines in prices of some materials.

Consumer prices eased slightly in June but the
index was 9 per cent above June 1950. Only rents
increased slightly further.

Bank Criprr AND THE MoNEY SuppLy

Business loans outstanding at banks in leading
cities increased in June but declined somewhat in
the first half of July. Loans for defense-supporting
activities, including principally loans to metal man-
ufacturers and public utilities, expanded further,
while loans to processors of agricultural commodi-
ties were reduced further.

Deposits and currency held by businesses and in-
dividuals increased somewhat during June but
showed little further change in early July. In June,
the rate of use of demand deposits at banks in lead-
ing cities outside New York, on a seasonally ad-
justed basis, remained at the high May level.

Average Interest rates charged by commercial
banks on shortterm business loans rose slightly
further from March to June in all areas of the
country.

Money MARKETS

Yields on Government securities generally de-
clined slightly in the first three weeks of July. The
Treasury increased the bill offering by 200 million
dollars each week. On July 12 the Secretary of the
Treasury announced the offering of an 1l-month
17 per cent certificate of indebtedness to holders
of the Treasury notes maturing August 1.

MEMBER BANKS IN LEADING GITIES
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding

Treas-

Member bank
reserve balances

Treas- Other
U. S. Government ury de-
b securities Gold é‘ﬁ’_ Money T:;i;‘,s‘ posi}t}s Non- I::fgl-
: is- 0 in cir- wit! mem-
Date or period counts All stock rentcy cula- lfalsél Federal [ber de-| K¢
and Bils, |, ¢perl| Total vy | tion | B2 1 Re- | posits | SSTVE Re- | Ex-
ad- certifi- [other stand- Ings serve ac-t Total quired? | cess?
vances | Total || Bonds| cates, ng Banks counts
and
notes
Wednesday
figures:
1950—June 7.. 94117,672|f 5,726] 11,946] 377(/18,143|24,232| 4,605] 27,079 1,309 472} 1,321 733(16,067|( 15,350 717
June 14.. 79(17,693(] 5,681| 12,012 498i(18,270/24,232| 4,604 26,993| 1,304 3197 1,447 735{16,309| 15,433 876
June 21.. 74(17,679(| 5,650| 12,029| 508[118,261)24,231| 4,604| 26,926| 1,294 529 1,395 784/16,169|| 15,522 647
June 28.. 69|18,217|| 5,644 12,573| 281{[18,567{24,230| 4,608] 27,026| 1.306 866| 1,441 778(15,988|| 15,462 526
July S.. 83|18,586|| 5,555 13,031] 281(118,950(24,231} 4,607 27,315 1.302 645) 1,470 802{16,254|| 15,463 791
July 12.. 65(18,294| 5,411} 12,883] 399){18,757|24,207} 4,606| 27,169 1,309 383| 1,457 804]16,448|| 15,544 904
July 19.. 199]17,869}( 5,286] 12,583 407|/18,475|24,207| 4,606| 27,029 1.310 525| 1,462 804{16,157!| 15,527 630
July 26.. 350(17,9641| 4,997] 12,967 322||18,636[24,157] 4,605} 26,915 1,315 504 1,439 809(16,415[ 15,585 830
Aug., 2.. 301(18,143|| 4,860] 13,283] 318]|18,762(24,136] 4,609| 27,000 1,304 564| 1,487 757{16,395| 15,553 842
Aug. 9.. 263|18,349i 4,7911 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{18,584i 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.. 99118,942| 7,284} 11,658 396(|19,438(23,577| 4,613] 27,259 1,311 5111 1,220 716]16,6114| 15,747 864
Sept. 13.. 71(19,064|] 8,233 10,831} 529|(19,665]23,576| 4,613 27,151] 1,305 648} 1,182 703(16,865]} 15,934 931
Sept. 20. . 51/18,526|} 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|1 3,773| 15,580 601]120,075]23,474| 4,614 27,060 1,307} 1,144; 1,190 762|16,699|| 15,837 862
Oct. 4.. 45119,375!1 3,824| 15,551| 552({19,972{23,482] 4,617} 27,188} 1,308 848) 1,288 813]16,626|| 15,848 718
Oct. 11.. 68119,507|; 3,923| 15,584} 470(j20,044{23,432| 4,618] 27,339| 1,316 508| 1,332 810|16,789| 15,829 960
Oct. 18.. 39119,506(i 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.. 50119,229|t 4,058| 15,171f 473|{19,753[23,290| 4,618 27,121] 1,300 420} 1,367 805|16,649{ 15,962 687
Nov. 1.. 111{19,291); 4,198{ 15,093] 458|{19,860{23,249; 4,622{ 27,219{ 1,304 452{ 1,335 748(16,674[| 15,947 727
Nov. 8.. 291119,311(l 4,271| 15,040} 2511119,853|23,198| 4,622] 27,388! 1,292 298| 1,324 748{16,625|| 15,906 719
Nov. 15.. 71119,425|1 4,281 15,144| 675/120,171|23,148| 4,621 27,296 1,304 341| 1,199 745(17,054|| 16,044| 1,010
Nov. 22.. 247119,296|| 4,268( 15,028 619{|20,162{23,097] 4,622| 27,450 1,281 541| 1,242 745(16,622)| 16,084 538
Nov. 29.. 240(19,569(] 4,346| 15,223] 692(]20,501{23,037| 4,626] 27,543} 1,298 564| 1,218 742(16,799|| 16,120 679
Dec. 6.. 110{20,239({ 4,571| 15,668! 573[i20,922{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|1 4,533| 15,694(1,583}{21,864(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}121,720(22,795| 4,631| 27,916, 1,295 786 1,215 760|17,174|} 16,415 759
1951—Jan. 3.. 28120,571|| 4,624| 15,947[1,281{[21,879(22,706| 4,634| 27,685! 1,299 546] 1,250 747{17,691|{ 16,500] 1,191
Jan. 10.. 73120,461| 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|| 4,747) 16,051]1,024{(21,923{22,494] 4,635( 27,200| 1,303 105 1,113 743(18,587(} 17,618 969
Jan, 24, 273(20,5451| 4,747 15,798] 790|[21,608]22,443| 4,635| 27,028] 1,303 256| 1,095 743(18,260(| 17,610 650
Jan. 31.. 798121,484| 4,965] 16,519 769([23,051{22,392] 4,638} 27,048{ 1,297 807[ 1,206 737(18,984(| 18,047 937
Feb. 7.. 643i21,641(] 5,080| 16,561| 976[123,260§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({23,330{22,260| 4,637 27,159; 1,292 864} 1,226 734(18,952|| 18,211 741
Feb. 21.. 196121,854{1 5,320| 16,534|1,233(123,283122,207| 4,637 27,164| 1,277 796} 1,223 733]18,934|| 18,357 577
Feb. 28.. 397{21,881|| 5,393| 16,488| 909i23,188{22,086| 4,640| 27,188| 1,293 4651 1,172 729(19,066|| 18,366 700
Mar. 7.. 207|22,179{| 5,592| 16,587 840}|123,226|21,951 4,639| 27,219 1,308 495 1,065 724{19,004]| 18,288 716
Mar. 14.. 132422,426|| 5,859| 16,567|1,093|123,652|21,900| 4,639 27,167f 1,283 420! 1,102 721119,498|| 18,456| 1,042
Mar. 21.. 151722,348|| 5,891 16,457{1,109{{23,607|21,856| 4,638} 27,121} 1,295 608y 1,042 734119,301|i 18,724 577
Mar. 28.. 471)22,606)[ 6,032| 16,574 775(|23,852(21,855] 4,637| 27,038 1,299} 1,052f 1,197 736]19,023)} 18,535 488
Apr. 4.. 126(22,914|! 6,288 16,626} 773{123,813121,806| 4,640 27,138/ 1,304 711 1,213 753|19,141]| 18,495 646
Apr. 11.. 92i23,086( 6,498 16,588 717(|123,895)21,806| 4,640| 27,166] 1,287 411 1,190 753119,533)| 18,546 087
Apr. 18.. 114423,086!| 6,544| 16,542|1,034(|24,234(21,807| 4,640| 27,157 1,293 621 1,184 752(19,674{| 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.. 264122,716|| 6,570 16,146] 744(|123,724|21,755] 4,643| 27,255 1,294 707| 1,226 697{18,942(| 18,486 456
May 9.. 422122,544}| 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.. 542122,397|| 6,644| 15,753| 974{|23,913(21,755| 4,643| 27,287 1,297 745| 1,214 695(19,0721] 18,306 766
May 23.. 226122,413( 6,713| 15,700| 7721123,411(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{|23,396]21,755} 4,642( 27,461] 1,294 620 1,217 693(18,508|| 18,202 306
June 6.. 128i22,653[1 6,869 15,784 765|[23,546{21,756] 4,644| 27,520 1,303 139( 1,102 684119,198(| 18,335 863
June 13.. 179i22,758|l 6,936 15,822 846(23,783(21,756| 4,647 27,499 1,289 129( 1,095 686|19,487|] 18,417( 1,070
June 20.. 165]22,8006|1 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.. 220j22,843|| 6,809| 16,034 852/i23,916{21,755| 4,650| 27,601| 1,286 418( 1,139 775(19,102|| 18,564 538
July 3.. 181(22,977|| 6,822| 16,155 812||23,970i21,756| 4,654| 27,948 1,287 179 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] 27,7811 1,296 612] 1,183 766|19,380||718,4301 »950
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(ir18,430] 658

? Preliminary.

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

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

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government Tl:eas- Treas. | ury de- %e‘:f
securities chY- Money u posits | Non- eral
Dat iod | Dis- Gold | U |incir- [ B% | with | mem-| Fa
ate or period 1 counts All stock outy cula- | 4 g Federa] ber de-| . U
and Bills, | 3 en || Total q.| tion : Re- | posits Total || Re- | Ex
ad- certifi-| Other sti:n - ngs | serve connts otal |l quired: | cess?
vances | Total ||Bonds | cates, g Banks
and
notes
End of period:
1929—June 29...] 1,037 216 71 145 147|| 1,400 4,037( 2,019| 4,459 204 36 28 374] 2,356|| 2,333 23
1933—]June 30, .. 164 1,998 441| 1,557 58)| 2,220| 4,031] 2,286 5,434 264 35 166 346| 2,292|| 1,817 475
1939—Dec. 30... 7] 2,484|f 1,351} 1,133 102} 2,593| 17,644{ 2,963| 7,598 2,409 634 653 25111,653|| 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 291112,450{1 9,365{3,085
1945—Dec. 31... 249|24,262 947123,315 580{|125,091| 20,065| 4,339 28,515] 2,287 9771 1,308 495{15,915}f 14,457|1,458
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--June 30... 70(21,872 727]21,145 228|[22,170| 21.266| 4.552| 28,207 1.314 756 881 629{16,112}| 15,374] 738
Dec. 31... 85(22,559)( 2,853{19,706 536){23,181] 22,754| 4,562] 28,868 1,336 870 961 563{17,899] 16,400 1,499
l948—]une 30. .. 265{21,366{ 6,206{15,160 268||21,900| 23,532 4,565} 27,903} 1,327 1,928 859 592(17,389{] 16,647 742
e 223{23,333|(10,977(12,356 542|(24,097| 24,244| 4,589| 28,224 1,325 1,123| 1,189 590|20,479{ 19,277(1,202
l949—Junc 30. .. 103(19,343|| 7,780[11,563 250(119,696| 24,466| 4,597} 27,493| 1,307 43 941 713|17,867|| 16,919 948
Dec. 31... 78(18,885|{ 7,218{11,667 536)|19.499| 24,427| 4,598} 27,600 1,312 821 1,517 706/16,568}] 15,550(1,018
220]17.9691] 4,888[13,081 277|118,466} 24,136] 4,609] 27,010| 1,304 566] 1,443 759(16,129)] 15,534| 595
83|18.356}f 6,768|11,588 381}18,820] 23,627 4,613] 27,120] 1,304 733| 1,190 724115,989) 15,7701 219
72119,572f 3,793|15,779 695}(20,3401 23,483 4,618 27,1611 1,322] 1,114] 1,374 759i16,709| 15,821{ 888
116{19,252( 4,180(15,072 431|(19,798; 23,249 4,623) 27,228| 1,295 569} 1,315 749:116,514}| 15,925 589
162(19,693|| 4,364|15,329 783([20,638; 23.037| 4,627] 27,595 1,287 714§ 1,206 738{16,763[| 16,118! 645
67(20,778| 4,620{16,158] 1,371||22,216] 22,706 4,636] 27,741] 1,293 668] 1,460 714117,681(| 16,509} 1,172
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
397|21,881| 5,393{16,488 909|123, 188| 22,086 4,6401 27,188] 1,293 4651 1,172 729119,066(| 18,366{ 700
275/22,910) 6,187(16,723 964|124,150{ 21,806| 4,640; 27,119} 1,293| 1,114| 1,322 734(19,014] 18,367 647
283|22,742|1 6,570i16,172 535(123,560{ 21,805| 4,643} 27,278} 1,284 611) 1,236 698]18,901|] 18,4491 452
529422,509]| 6,803{15,706 4431i23,481| 21,755| 4,646} 27,519 1,293 666f 1,179 690{18,536)| 18,206f 330
53§22,9824 6,822{16,160| 1,007, 24,043 21,756| 4,655| 27,809) 1,281 317] 1,262 765 19,020 18,6041 416
277{23,078|f 5,822]17,256 679)124,0331#21,759{?4,663|727,846] 71,303 584f 1,159 700{18,863|1718,390| 7473
Averages of
daily figures:
1950—May...... 116]17,486: 5.937 11,549 403}(18,005| 24,236| 4,602 27,022} 1,302 563} 1,299 717115,941(] 15,237 704
June...... 84117,800f 5,683{12,117 440)118,325] 24,231 4,605( 27,026 1.299 5121 1,372 759116,194) 15,426| 767
July...... 140]18,129] 5,297112,832 4341118,703| 24,192 4,606] 27,117} 1,305 549| 1,481 796{16,253|] 15,507{ 746
1951—May...... 438i22,438!1 6,654 15,784 811§123,686f 21,757) 4,643 27,324 1,291 640| 1,243 696118,892)1 18,302 590
June... ... 170122,797)1 6,826,15,971 946|23,913 21,755] 4,647 27,548] 1,286 280| 1,162 731119,309} 18,475] 834
July...... 104;23'050” 6,[13'16,946 1,032“24,285 21,757] 4.656] 27,859 1,291 405) 1,158 756i19,229i.......}.....
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 dTim_e
Effective date eposits
Central (all
Savings deposits............ 3 234 214 of change reserve st;:rve Country | member
Postal Savings deposits...... 3 214 214 city banis banks banks)
Other deposits payable: banks
In 6 months or more...... 3 214 214
In 90 days to 6 months. .. 3 214 2
In less than 90 days...... 3 214 i 1938—Apr. 16.....0.... 2284 1734 12 5
1941—Nov. t...... 26 20 14 6
Note.—Maximum rates that may be paid by member banks as 1942 é:gt %2 .......... %% ...........................
established by the Board of Governors under provisions of Regula- Oc% chgliiiie % ool c
tion Q. Under this Regulation the rate payable by a member bank 1948—Feb, 27, . . 0" 22 i AR el
may not in any event exceed the maximum rate payable by State Juné . 28 | iiiiihiiepenee
banks or trust companies on like deposits under the laws of the State Sept. 16, ... T e i | N 7% '
in which the member bank is located. Maximum rates that may be Segt' 4. I 26 1 237 1714

paid by insured nonmember banks as established by the F.D.I.C.,
eﬁectlve Feb. 1, 1936, are the same as those in effect for member banks.

MARGIN REQUIREMENTS?
[Per cent of market value]

Feb. 1, | Mar. 30,| Effec-
Prescribed in accordance with 1947- 1949 - tive
Securities Exchange Act of 1934 Mar. 29,| Jan. 16, | Jan. 17,
1949 1951 1951
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . ... 75 50 75
Forshort sales..............covvnen 75 50 75
Regulation U:
For loans by banks on stocks......... 75 50 75

t 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.

968

Sept.
1951—Jan.

| 5 N 23 19 ... 36
Jan, 16. ... e oo, 13 26
Jan. 25..... . 24 p{ N PR P .-
Feb. 1..........loovoiiiifoiiiiiie 14 ..
In effect Aug. 1, 19514.. .. 24 20 14 6

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

2 Requirement became effective at country banks. 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 Monelary Stamtm. 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;trt.nerships, or corpora-
Advances secured by Government t;:)onskother thciarl‘) msmber
obligations and discounts of and Other secured advances %']1 S spcuref hy Ulrect
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] o llgatlons ogt e13. S.
(Secs. 13 and 13a)t (last par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
July 31 beginning— rate July 31 beginning— rate July 31 beginning— rate
Boston.....o.oiiiiiiiiinnn 134 Aug. 21, 1950 114 2y Aug, 21, 1950 2 214 Jan. 14, 1948 2
New York................. 134 Aug. 21, 1950 134 374 Aug. 21, 1950 2 214 2 Qct. 30, 1942 3%
Philadelphia............... 134 Aug. 25, 1950 144 214 Aug. 25, 1950 2 2% Aug. 23, 1948 2
Cleveland . . .. 134 Aug. 25, 1950 115 24 Aug. 25, 1950 2 234 Aug. 25, 1950 2%
Richmond. 134 Aug. 25, 1950 144 2y Aug. 25, 1950 2 214 2 Oct. 28, 1942 4
Atlanta. . 134 Aug. 24, 1950 1% 2y Aug. 24, 1950 2 234 Aug. 24, 1950 214
Chicago. . . 134 Aug. 25, 1950 135 24 Aug. 25, 1950 2 23 Aug. 13, 1948 214
St. Louis.................. 134 Aug. 23, 1950 124 244 Aug. 23, 1950 2 215 Jan. 12, 1948 2
Minneapolis............... 134 Aug. 22, 1950 114 214 Aug. 22, 1950 2 284 Aug. 23, 1948 2%
Kansas City............... 134 Aug. 25, 1950 115 21 Aug. 25, 1950 2 2 Jan. 19, 1948 2
Dallas......evvivivecnnans 134 Aug. 25, 1950 114 374 Aug. 25, 1950 2 214 Feb. 14, 1948 2
San Francisco........... ‘e 134 Aug. 24, 1950 1% 21 Aug. 24, 1950 2 215 ?Qct. 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).

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

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum)]

. Rate on In effect be- Previous
Maturity July 3t ginning— rate
1- 90days............ 134 Aug. 21, 1950 134
91-120days............ 1% Aug. 21, 1950 1%
121-180days............ 2 Aug. 21, 1950 13

NoTE.—Minimum buying rates at the Federal Reserve Bank of
New York on prime bankers’ acceptances payable in dollars. The
same rates generally apply to any purchases made by the other Fed-
eral Reserve Banks.

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

FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950 AND EXECUTIVE
ORDER NO. 10161
[In effect July 31]

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

Percentage of
any commitment
fee charged
borrower

Guarantee fee
(percentage of
interest payable
by borrower)

Percentage of
loan guaranteed

JOorless.........covvnnvenns 10 10
b £ 2SO P 15 15
B0, ... i 20 20
-3 U 25 25
90, . it e 30 30
L O 35 35
Over95......coovviniininnnnns 40-50 40-50

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

Interest rate.............
Commitment rate. .. ..... ... ot iiiirrennnnsnonannns

Avcust 1951

{In effect July 31.

The maximum maturity for advances to individuals,

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

Maturities not exceeding five years

Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
g‘zgg:gé purchases
Bank on On . On
commit- ortion commit-
loans ! ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 234-5 14-114 ¢ ® 15-114
New York 234-5 4-1Y (% () 15-134
Philadelph: 234-5 Ry 9] ®) Y114
Cleveland. 214-5 14-134 ® *) Le-124
Richmond 214-5 4134 () Q] Yo-114
Atlanta. . 2314-5 1913 0] ® s ls-134
Chicago........| 2345 Y11 | 2%-5 215-5 K14
St. Louis. ...... 3-8 134 | 1342y ® }4-114
Minneapolis. ...| 2}4-5 i/;—l}g ® (® 1e-114
Kansas City....| 215-5 -1Y4 (?) (®) 5-144
Dallas.......... 234-5 %115 ® ®) s 16-114
San Francisco...| 234-5 1413 ® ® 81514

count rate,

pD. 446-447.

1 Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

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

5 Charge of 1{ per cent is made on undisbursed portion of Joan.
Back figures.—See Banking and Monetary Statisiics, Table 118,



PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL

[In thousands of dollars]

RESERVE BANKS

Wednesday figures

End of month

Item 1951 1951 1950
July 25 July 18 July 11 July 3 June 27 June 20 June 13 July June July
Assets
Gold certificates. . ..... 19,845,403{19,845,403(19,845,401|19,858 ,401(19,868,402{19,878,904|19,883,902(19,843,402(19,859,402|22,363 ,431
Redemption fund for
F.R.notes.......... 658,846 661,216 666,035 653,378 649,839 639,361 637,601 660,639 654,874 522,532
Total gold certifi-
cate reserves. . ..[20,504,249{20,506,619(20,511,436|20,511,779|20,518,241|20,518,26520,521,503|20,504,041|20,514,276|22,885,963
Othercash............ 336,926 326,842 304,248 290,714 306,351 313,057 300,222 340,343 309,201 253,960
Discounts and advances:
For member banks... 78,082 299,626 236,307 181,090 220,301 165,345 178,789 276,651 53,018 202,383
For nonmember
banks, €tCe.vvveen| i e 17,000
Total discounts and
advances...... .. 78,082 299,626 236,307 181,090 220,301 165,345 178,789 276,651 53,018 219,383
Industrial loans........ 5,819 5,496 5,665 5,704 5,450 5,379 5,488 5,741 5,697 2,394
U. 8. Govt. securities:
Bills....... P 548,272 572,472 637,550 522,550 401,394 410,894 419,620 565,692 527,050| 4,145,247
Certificates:
Special. .. .ovveiidiiin e e e e
Other............ 3.193,792| 3,193,792| 3,193,792 3,193,792 3,193,792} 3,193,702|.......... 3,196,892| 3,193,792| 2,790,550
Notes. . ... e 13,493,248(13,493,248|13,439,248(12,439,248(12,439,248(12,465,348|15,402,348(13,493,248(12,439,248| 6,145,600
Bonds.............. 5,822,102( 5,822,102| 5,822,102 6,822,102 6,808,802 6,735,837 6,936,209 5,822,102} 6,822,102| 4,887,500
Total U. 8. Govt.
securities. . . .... 23,057,414/23,081,614|23,092,692|22,977,692(22,843,236|22,805,871{22,758,177{23,077,934(22,982,192|17,968,897
Other Reserve Bank
credit outstanding. ... 921,755 1,217,852 932,674 805,927 846,523 1,173,059 840,326 673,167 1,001,627 275,009
Total Reserve Bank
credit outstanding(24,063,070/24,604,588(24,267,338(|23,970,413{23,915,510{24,149,654(23,782,780|24,033 ,493|24,042,53418,465,683
Liabilities
ll;ederal Reserve notes. . |23,601,818(23,654,111{23,730,214|23,744,939(23,434,218123,322,105{23,335,074(23,726,167(23,630,168|22,841,198
eposits:
Member bank — re-
serve accounts..... 19,087,568|19,380,390{19,364,246(19,189,473|19,102,378(19,482,487|19,487,217(18,863,283|19,019,531(16,129,223
U. S. Treasurer—gen-
eral account....... 423,532 611,817 252,504 178,575 417,674 433,235 128,683 584,321 317,009 565,960
Foreign............. 879,607 867,206 910,377 854,502 46,705 905,275 913,435 840,290 870,021 1,168,614
Other......covvvuenn 310,738 316,226 196,939 159,055 191,633 193,676 182,482 318,400 391,421 274,827
Total deposits. .... 20,701,445(2%,175,639(20,724,066(20,381,605(20,658,300|21,014,673/{20,711,817{20,606,294{20,597,982|18,138,624
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent)... 46.3 45.7 46.1 46.5 46.5 46.3 46.6 46.3 46.4 55.8
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
(Callable Government securities classified according to nearest call date)
{In thousands of dollars)
Total Within 16 to 90 91 days te | Over 1 year | Over 5 years Over
15 days days 1 year to 5 years to 10 years 10 years
Discounts and advances:
une 27....... .o i 220,301 205,530 14,639 132 [0 oo
July 3. . . 181,090 164,737 16,150 203 |...o oo oo e
July 11,000 000 Lo 236,307 220,563 15,680 64 | e
July 18..... ... ... 299,626 286,339 13,240 A7 Jovoio i
July 25.......... .. .. 78,082 62,834 15,196 52 oo e
Industrial loans:
une 27....... 5,450 688 470 2,823 1,469 |, ... Lo .
July 3.0 o 5,704 272 1,047 3,649 736 | s ol
July 1100000 .00 o 5,665 271 1,015 3,725 654 |
July 18, ... ... ... . 5,496 735 579 3,536 646 ... ... .o
July 25................ 5,819 822 561 3,791 645 ...l oo
U. S, Government securities:
June 27. .. .. .| 22,843,236 73,057 1,929,120 | 11,833,709 3,878,166 1,031,904 4,097,280
July 3.... e 22,977,692 108,213 2,019,920 | 11,828,909 3,878,166 1,031,904 4,110,580
July 11,000 23,092,692 269,513 1,973,620 | 11,828,909 4,878,166 1,031,904 3,110,580
July 18. ... ... 23,081,614 1,755,983 4,713,622 7,591,359 4,878,166 1,031,904 3,110,580
July 25... ..o 23,057,414 1,779,283 4,666,122 7,591,359 4,878,166 1,031,904 3,110,580
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of dollars]

New Phila- Cleve- Rich- ; . St. Minne- | Kansas San
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas Ié‘gacrcl)-
Assets
Gold certificates:

June 27...... 19,868,402} 625,814| 6,814,944(1,130,580}1,419,824] 786,527 815,229|4,098,550| 470,663| 290,360| 664,678| 423,485(2,327,748

July 3...... 19,858,401| 622,682| 6,734,076{1,138,660{1,393,166! 765,214 814,194|4,093,669| 505,897| 316,557] 673,961 453,030/2,347,295

July 11...... 19,845,401}| 635,257 6,567,776(1,136,905/1,424,682( 821,752 811,185|4,141,818| 483,841 305,697| 681,021 452,932(2,382,535

July 18...... 19,845,403 638,598} 6,560,625(1,151,95511,458,929| 798,948/ 812,629]4,166,710} 487,338 208,838 684,334 434,714|2,351,785

July 25...... 19,845,403}] 615,844| 6,561,064/1,132,395|1,431,843| 789,109] 813,699|4,234,056] 498,563| 311,901]| 686,073 432,573{2,338,283

Redemption fund
for F. R. notes:
649,839 59,038 54,527 55,884] 75,305 62,584| 44,007) 112,459 44,588| 23,987] 34,146 27,590{ 55,724
653,378 58,673 58,426 56,249 75,856 61,871 43,6901 112,161 44,450 23,934 34,044 28,523 55,501
666,035 60,669 58,398 56,242 75,849 63,863 48,683| 111,945 46,445 23,931 36,037 28,483 55,490
661,216, 60,457 57,531 55,860 75,583 61,698 48,484| 111,633 46,348 23,899 35,978 28,415 55,330
658,846 60,326 57,055 55,649 75,435 60,665 48,361} 111,585 46,291 23,891 35,942 28,409 55,237
20,518,241]| 684,852| 6,869,47111,186,464]1,495,129] 849,111 859,236(4,211,009| 515,251| 314,347| 698,824| 451,075(2,383,472
20,511,779 681,355| 6,792,502(1,194,909(1,469,022] 827,085| 857,884(4,205,830| 550,347 340,491 708,005 481,553(2,402,796
20,511,436(] 695,926 6,626,174|1,193,147(1,500,531| 885,615 859,868|4,253,763| 530,286| 329,628 717,058| 481,415i2,438,025
20,506,619|| 699,055 6,618,156{1,207,815[1,534,512} 860,646| 861,113/4,278,343| 533,686 322,737 720,312 463,129]2,407,115
20,504,249(| 676,170} 6,618,119]|1,188,044{1,507,278| 849,774 862,060/4,345,641| 544,854| 335,792{ 722,015 460,982{2,393,520
360,351 31,145 47,168 19,319 23,281 16,810{ 25,762 58,406 17,345 7,511 11,359 13,689 34,556
290,714 27,731 49,097 16,484 24,726 15,299 22,442 56,567 15,139 7,084 10,853 14,087 31,205
304,248 32,597 51,044 17,149 21,893 16,129 25,731 57,535 15,446 7,218 11,199 14,205 34,102
326,842 34,780 59,175 19,564 24,441 16,299 25,184 61,473 16,628 7,157 11,410, 14,517 36,214
336,926 35,615 58,983 20,020 23,452 17,654 26,947 63,966 17,270 8,248 11,606 14,628 38,537
Discounts & ad-
vances:
Secured by
U. S. Govt.
securities:
June 27.. 219,495 12,890 71,185 12,620 24,100 7,430 6,705 34,525 11,150 15,810 17,770 2,045 3,265
July  3.. 180,566 11,920 81,050 4,970 575 3,790 10,105 21,525 5,110 9,375 12,585 2,161 17,400
July 11.. 235,687, 11,700 125,375 19,485 15,850, 6,880 755 3,500 2,971 1,475 5,335 2,261 40,100
July 18.. 298,909 7,400 191,715 2,415 1,950 4,045 1,255 29,620 10,138 7,275 4,060 2,261 36,775

Oth July 25.. 77,189 7,925 13,353 11,065 3,175 3,315 2,732 6,270 3,970 1,075 6,697 1,961 15,651
ther:

June 27.. 806 444 15 146

July 3. 524 255 15 146

July 11.. 620 400 15 127

July 18.. 717 400 15 127

July 25.. 893 570 30 126
Industrial loans:

June 27...... 40 761

July 3...... 40 761

July 11...... 40 748

July 18. 50 721

July 25. 50 721

U. S. Govt.
securities:

Bills:

June 27 401,304(l........ 127,827 25,255 37,495 26,690 21,659 59,870] 21,685 3,361 18,899 19,208 39,445
July 3 522,550 26,199 186,433 30,803 45,729 32,551 26,416 73,019 6,420 396 23,050 23,426 48,108
July 11 637,550 8,479 215,409] 37,787 56,097 39,932 32,405 89,575 22,771 19,065 28,276) 28,738 59,016
July 18.... 572,4720........ 200,005 35,517 52,7271 37,533| 30,458; 84,194 5,058 17,920, 26,578] 27,012 55,470

C Ju}g 25.... 548,272 20,234 199,156 30,470] 45,236 32,200 26,131 72,232 19,732 15,374} 22,802 17,116 47,589

ertificates:
June 27....] 3,193,792\ 225,121 715,745| 200,953 298,332 212,365| 172,334] 476,370] 174,122 101,390| 150,377| 152,829| 313,854
July  3....{ 3,193,792)| 226,692 714,183 200,953 298,332| 212,365} 172,334| 476,370 174,122} 101,381 150,377] 152,829 313,854
July 11....] 3,193,792|| 226,692 714,174| 200,953| 298,332 212,365 172,334| 476,370| 174,122| 101,390| 150,377] 152,829| 313,854
July 18....1 3,193,792i| 225,389 715,477| 200,953| 298,332 212,365! 172,334 476,370] 174,122| 101,390) 150,377} 152,829) 313,854

NJuly 25....] 3,193,792(] 226,692 714,174] 200,953] 298,332 212,365| 172,334] 476,370{ 174,122| 101,390; 150,377| 152,829 313,854

otes:
June 27....}12,439,248|| 876,805{ 2,787,698 782,677{1,161,950{ 827,123} 671,209]1,855,376] 678,175] 394,896 585,689 $595,245|1,222,405
July  3....[12,439,248|| 882,925/ 2,781,615| 782,677/1,161,950| 827,123| 671,209{1,855,376] 678,175 394,859 585,689 595,245(1,222,405
July 11....113,439,248| 953,904/ 3,005,191 845,597{1,255,361| 893,616| 725,168(2,004,531| 732,695 426,642 632,773| 643,095(1,320,675
July 18....113,493,248|! 952,228! 3,022,775| 848,995!1,260,405; 897,207] 728,082{2,012,585) 735,639 428,356 635,315 645,67911,325,982

B Ju(}y 25....]13,493,248|| 957,737} 3,017,266 848,995|1,260,405| 897,207| 728,082]2,012,585| 735,639 428,356] 635,315] 645,679]1,325,982
onds:

June 6,808,802|| 479,937{ 1,525,881 428,411] 636,010{ 452,737| 367,396]1,015,567] 371,210| 216,153} 320,586; 325,813| 669,101

July 6,822,102{1 484,226 1,525,521 429,247 637,253| 453,622| 368,114{1,017,551] 371,935 216,564 321,212 326,449 670,408

July 5,822,102|| 413,247} 1,301,897 366,327 543,842| 387,129 314,155 868,396 317,415| 184,829 274,128 278,599} 572,138

July 5,822,102} 410,871} 1,304,273| 366,327\ 543,842} 387,129] 314,155| 868,396] 317,415 184,829| 274,128] 278,599} 572,138

July 5,822,102|| 413,247| 1,301,897| 366,327 543,842 387,129 314,155| 868,396] 317,415| 184,829 274,128| 278,599 572,138
Total U. S. Gov

securities:

June 27...... 22,843,236|11,581,863} 5,157,151{1,437,296]2,133,787{1,518,915|1,232,598|3,407,183|1,245,192| 715,800{1,075,551(1,093,095|2,244,805
uly 3...... 22,977,692|11,620,042| 5,207,75211,443,680|2,143,26411,525,661]1,238,073|3,422,316{1,230,652( 713,200(1,080,328(1,097,94912,254,775
uly 11...... 23,092,6921|1,602,322| 5,236,671|1,450,664(2,153,632|1,533,042(1,244,062|3,438,872|1,247,003] 731,926/1,085,554]1,103,26112,265,683
uly 18...... 23,081,614{{1,588,488| 5,242,530(1,451,792(2,155,306{1,534,234{1,245,029(3,441,545|1,232,234] 732,495{1,086,398/1,104,119|2,267,444

July 25...... 23,057,414|i1,617,910| 5,232,493|1,446,745(2,147,815{1,528,901|1,240,702|3,429,583|1,246,908] 729,949!1,082,622(1,094,223|2,259,563

Total loans and
securities:

June 27...... 23,068,987(|11,594,879| 5,228,361[1,453,69512,158,265|1,526,467(1,239,571{3,441,708{1,256,342 731,762{1,093,765(1,095,195/2,248,977
uly 3...... 23,164,486|11,632,070] 5,288,827|1,452,567(2,144,291{1,529,5761,248,412|3,443,841|1,235,762| 722,725|1,093,168/1,100,165|2,273,082
uly 11...... 23,334,664({1,614,100] 5,362,071|1,474,048/2,169,926{1,540,047|1,245,051|3,442,372(1,249,974| 733,551(1,091,28911,105,577(2,306,658
uly 18...... 23,386,736/|1,595,963| 5,434,270(1,457,951{2,157,729(1,538,379(1,246,617|3,471,165(1,242,372| 739,920|1,090,858/1,106,445|2,305,067
uly 25...... 23,141,315}|1,625,902] 5,245,871(1,461,633|2,151,463|1,532,483{1,243,845|3,435,853(1,250,878] 731,173/1,089,889|1,096,264(2,276,061
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Conftinued

[In thousands of dollars]

. . : San
New Phila- Cleve- Rich- . St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas IZ{:C%'
Assets (cont.)
Due from foreign
banks:
June 27...... 38 2 112 3 4 2 2 5 1 1 1 1 4
July 3...... 38| 2 112 3 4 2 2 5 1 1 1 1 4
July 11...... 38 2 112 3 4 2 2 5 1 1 1 1 4
July 18...... 38 2 112 3 4 2 2 5 1 1 1 1 4
July 25...... 38 2 112 3 4 2 2 5 1 1 1 1 4
Federal Reserve
notes of other
Banks:
June 127,777 4,308 19,206 8,173 7,181 20,947 11,531 14,925 7,981 4,680 8,667 '4,735 15,443
July 117,824 4,219 16,398 4,815 7,120 21,878 10,535 13,304 6,825 5,023 6,932 6,494 14,281
July 139,014 4,682 24,534 9,128 6,432 22,858 13,529 14,134 8,076 6,010 7,543 7,099 14,989
July 157,901 5,643 24,687 9,102 6,334 27,709 15,801 16,771 10,258 7,388 8,737 7,839 17,632
July 165,658 7,917 24,281 8,024 7,161 29,235 16,413 16,933 8,734 9,978 9,078 8,545 19,359
Uncollected
cash items:
June 27...... 3,410,547|| 285,745 625,330 215,126{ 322,110 291,784| 198,714] 583,590, 141,210 95,735 172,673| 156,996] 321,534
July 3...... 3,319,570) 278,134 686,801 202,666| 298,185| 273,313 211,350 554,221| 120,196 92,921] 169,164| 154,424 278,195
July 11...... 3,298,995if 297,362 625,157 191,317} 277,495 261,269| 212,074] 588,439 148,205 99,799{ 166,847| 137,710] 293,321
July 18...... 3,821,473| 353,925 746,304| 218,816 369,873| 289,698 231,140| 631,799| 162,145 111,096 221,241| 167,168 318,268
B Jully 25...... 3,249,650(1 274,949 639,271| 184,486 312,254| 263,332 194,438 507,261{ 142,587 98,317 185,159 143,865 303,731
ank premises
June 27...... 41,468 1,045 7,592 2,887 4,718 3,251 2,262 5,860 3,395 1,099 2,543 667 6,149
July 3...... 41,618 1,045 7,574 2,887 4,717 3,461 2,262 5,834 3,394 1,099 2,527 662 6,156
July 11...... 41,768 1,045 7,574 2,887 4,717 3,462 2,409 5,834 3,394 1,099 2,527 664 6,156
July 18...... 41,938 1,045 7,574 2,887 4,713 3,463 2,410 5,977 3,394 1,099 2,527 664 6,185
July 25...... 42,101 1,045 7,574 2,882 4,713 3,450 2,407 6,146 3,393 1,099 2,527 664 6201
Other assets:
June 27. 150,404 11,175 32,913 9,134 14,597 10,225 7,938 22,293 7,891 4,689 7,396 7,165 14,988
July 3. 158,177 12,676 34,625 9,668 15,247 10,445 8,326 23,143 8,291 4,924 7,747 7,375 15,710
July 11 162,376 11,906 36,187 9,993 15,310 10,790 8,585 24,227 8,553 5,078 7,979 7,628 16,140
July 18... 170,330 12,322 37,839 10,504 16,163 11,348 9,145 25,286 8,981 5,350 8,210 8,207 16,975
T Ju}y 25 178,226 12,952 39,257 11,044 16,748 11,890 9,828 26,496 9,406 5,636 8,547 8,503 17,919
otal assets:
June 27...... 47,623,813(12,613,151112,830,053|2,894,8014,025,285(2,718,597(2,345,016(8,337,796(1,949,416(1,159,824|1,995,2281,729,523|5,025,123
July 3...... 47,604,206]12,637,232112,875,836]2,883,999{3,963,3122,681,059|2,361,213{8,302,745(1,939,955{1,174,268|1,998,397 (1,764,761 5,021,429
July 11...... 47,792,539|i2,657,620{12,732,753|2,897,672{3,996,308|2,740,172(2,367,249|8,386,309!1,963,935{1,182,384(2,004,443]1,754,2995,109,395
July 18...... 48,411,877|(2,702,735|12,928,017(2,926,642{4,113,769{2,747,544(2,391,412{8,490,819|1,977,465|1,194,748|2,063,296|1,767,970|5,107,460
July 25...... 47,618,1631|2,634,552{12,633,368|2,876,136|4,023,073{2,707,8202,355,940|8,402,301(1,977,123|1,190,244(2,028,822|1,733,452}5,055,332
Liabilities
Federal Reserve
notes:
June 27...... 23,434,218((1,455,027| 5,270,461/1,662,513/2,121,4991,576,784|1,263,148]4,539,542{1,068,240] 606,435 911,381| 626,164{2,333,024
July 3...... 23,744,939|1,478,273| 5,340,618{1,680,825{2,143,512|1,599,429(1,284,447|4,588,631|1,084,195| 611,111 921,715| 639,103|2,373,080
July 11 23,730,2141!1,470,115| 5,313,330|1,677,639{2,154,301/1,595,6851,277,640(4,596,107{1,083,176| 609,765| 921,079] 639,21012,392,167
July 18 .123,654,111}11,458,672] 5,294,450(1,675,679]2,152,437|1,586,115)1,273,103|4,595,647|1,082,268| 606,974| 918,379 636,267|2,374,120
D uly 25 23,601,8181(1,451,666| 5,288,649|1,671,39112,148,69811,582,796(1,269,138(4,591,12911,076,874| 604,464| 916,562; 636,481(2,363,970
eposits:
Member bank
—reserve
accounts:
June 27..(19,102,378)1 793,271} 6,347,897| 883,723{1,437,867| 755,012| 792,527[3,066,426] 676,852 411,315| 856,439 864,553(2,216,496
July  3..119,189,473) 808,763| 6,223,850] 888,403|1,414,462| 762,664| 834,633|3,005,431| 681,213| 437,752 873,797 926,011}2,242,494
July 11..]19,364,246( 843,430 6,295,751| 907,92311,434,799( 809,903| 810,817|3,092,397 676,806] 423,756/ 868,252| 909,117]2,291,295
July 18..119,380,390{| 853,689 6,282,344 872,979|1,480,009 795,216] 811,887(3,121,824] 671,755] 433,869 893,200{ 887,721|2,275,897
U SIUI%‘ 25..(19,087,568|; 819,526 6,131,390| 873,101(1,452,908| 794,654} 814,317|3,121,671}1 677,992] 432,366| 875,370| 878,330(2,215,943
. S. Treas-
urer—general
account:
June 27.. 417,674 30,991 67,866 26,612 46,878 32,636 35,160 38,879 18,378 19,642 32,223 25,465 42,944
July 3. 178,575 521 163,051 79 519 1,891 2,250 496 551 4,867 1,809 551 1,990
July 11.. 252,504 15,260 45,923 10,068 24,402 19,851 20,476 32,150 15,298 23,138 17,674 15,909 12,355
July 18.. 611,817 29,796 151,415 64,419 53,903 35,529 34,752 75,857 23,253 23,315 42,602 34,025 42,951
F July 25.. 423,532 35,569 58,621 37,044 26,766 24,266 28,125 49,973 35,408 28,851 33,234 23,378 42,297
oreign:
June 27.. 946,705 57,796} 2300,679 73,644 86,695 46,610 39,152| 128,644 34,491 23,305 34,491 34,491 86,707
July 3.. 854,502 52,681] 2265,647 67,126 79,022 42,485 35,687 117,259 31,439 21,243 31,439 31,439 79,035
July 11.. 910,377 55,9921 2284,516 71,345 83,988 45,155 37,930| 124,628 33,415 22,578 33,415 33,415 84,000
July 18.. 867,206 52,985| 2274,957 67,513 79,478 42,730 35,8931 117,935 31,620 21,365 31,620, 31,620 79,490
oth July 25.. 879,607 53,878] 2277,378 68,651 80,817 43,450 36,498| 119,922 32,153 21,725{ 32,153} 32,153 80,829
ther:
June 27.. 191,633 5,166 130,464 1,758 3,998 2,415 3,561 2,778 6,385 1,289 401 606 32,812
July 3. 159,055 3,072 87,886 1,656 5,267 9,189 3,320 4,851 6,156 1,566 2,159 495 33,438
July 11.. 196,939 4,574 129,098 2,429 5,203 5,840 2,556 2,908 6,488 1,688 2,019 489 33,647
July 18.. 316,226 4,397 254,761 1,992 4,070 2,662 2,958 2,479 8,398 1,070 760 519] 32,160
July 25.. 310,738 5,903 249,611 1,890 3,707 2,770 2,340 2,627 6,906 1,638 248 519 32,579
Total deposits:
June 27...... 20,658,390 887,224] 6,846,906 985,737(1,575,438| 836,673 870,400|3,236,727| 736,106| 455,551} 923,554} 925,115(2,378,959
July 3...... 20,381,605|( 865,037{ 6,740,434| 957,264|1,499,270i 816,229 875,890|3,218,037{ 719,359 465,428; 909,204 958,496(2,356,957
July 11...... 20,724,066(| 919,256| 6,755,288 991,765|1,548,392{ 880,749 871,779,3,252,083{ 732,007 471,160} 921,360 958,930|2,421,297
July 18...... 21,175,639 940,867| 6,963,477|1,006,903{1,617,460{ 876,137| 885,490|3,318,095| 735,026] 479,619| 968,182| 953,885|2,430,498
July 25...... 20,701,445)| 914,876] 6,717,000, 980,686/1,564,198] 865,140} 881,280/3,294,193] 752,459 484,580| 941,005; 934,380/2,371,648

1 After deducting $26,000 participations of other Federal Reserve Banks on June 27; July 3; July 11; July 18; and July

2 After deducting $646,015,000 participations of other Federal Reserve Banks on June 27; $588, 842 000 on Ju]y 3 $625 848,000 on July 11;
$ 592,238,000 on July 18; and $602 217,000 on July 25.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Boston | York | delphia | land | mond |Atlanta | Chicago) yoyis | “apolis | City | Pollas | Fran-
Liabilities
{cont.)
Deferred availa-
bility items:
June 27.... 209,285 431,988| 172,457| 238,655 253,503 168,033| 427,694| 103,975 71,278 121,750; 139,884| 223,560
July 3.... 232,209 516,451 172,002 230,937{ 213,782 157,441| 362,425 97,267 70,949 129,022| 129,046 202,150
July 11.... 205,883 383,572 153,810 203,706) 211,620| 173,962 403,354 109,123 74,664 123,127| 117,648] 205,890
July 18.... 240,059 388,319) 169,118] 253,205| 232,760 188,676 441,291| 120,210 81,167| 137,645| 138,968; 212,241
July 25. ... 204,237 342,7491 148,768| 218,822| 206,965| 161,018 380,279 107,479 73,954| 131,820| 123,415| 228,427
Other liabilities
and accrued
dividends:
June 27.. 1,454 7,014 1,094 2,045 985 885 2,758 892 592 677 909 1,755
July  3.... 1,316 3,288 599 1,474 613 558 1,855 550 656 490 471 853
July 11.... 1,363 3,954 719 1,144 703 630 1,971 624 457 477 495 1,053
July 18.... 1,824 3,921 680 1,383 729 617 2,098 553 477 512 566 1,074
July 25.... 2,008 5,845 675 1,544 750 692 2,175 642 556 524 626 1,246
Total liabilities:
June 27 . ,552,990112,556,369|2,821,801(3,937,637{2,667,945(2,302,466|8,206,72111,911,213(1,133,856|1,957,362(1,692,07214,937,298
July 3.... ,576,835(12,600,791{2,810,690/3,875,193(2,630,05312,318,336(8,170,948(1,901,371(1,148,144|1,960,431(1,727,116}4,933,040
July 11.... ,596,617112,456,144(2,823,933{3,907,54312,688,7572,324,01118,253,515{1,924,930(1,156,046|1,966,043(1,716,283|5,020,407
July 18.... ,641,422112,650,167(2,852,380(4,024,485(2,695,741|2,347,886(8,357,131(1,938,057{1,168,237|2,024,718(1,729,686{5,017,933
July 25.... ,572,787112,354,243(2,801,520(3,933,262|2,655,651(2,312,128(8,267,776(1,937,454{1,163,554(1,989,011(1,694,902{4,965,291
Capital Accts.;
Capital paid in:
June 27.... 12,335 74,775 16,364 22,160 10,128 9,388 29,539 7,694 5,235 8,715 10,470 24,459
July 3. 12,329 74,800\ 16,373| 22,173| 10,155 9,487 29,558 7,846 5,261 8,722 10,481 24,583
July 11 12,335 74,816 16,387 22,212 10,156 9,509 29,589 7,866 5,263 8,730 10,506 24,602
July 18.. 12,336 74,856| 16,557 22,282| 10,178 9,514 29,676 7,959 5,265 8,737| 10,510| 24,610
July 25.... 12,336 74,866 16,562 22,305 10,179 9,516 29,685 7,960 5,268 8,740 10,513 24,611
Surplus:
(section 7):
une 27.... 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
uly 3.... 32,246 153,290 39,710 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
July t1.... 32,246 153,290 39,710 48,014 25,167| 22,369| 75,345 20,295] 13,168 19,047| 16,852| 44,519
July 18.... 32,246 153,290| 39,710 48,014| 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
July Zgb) .. 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 1 :
June 27.... 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
July 3.... 3,011 7.319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
July 11.... 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
July 18.... 3.011 7.319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
July 25.... 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.:
June 27.... 12,569 38,300 12,437 16,468 12,008 10,031 24,762 9,693 6,492 8,967 8,822 16,707
July 3 12,811 39,636| 12,737| 16,926] 12,335{ 10,259] 25,465 9,922 6,622 9,060 9,005 17,147
July 11.. 13,411 41,184 13,153 17,533 12,743 10,598 26,431 10,323 6,834 9,486 9,351 17,727
July 18.... 13,720 42,3851 13,506| 17,982} 13,109] 10,881} 27,238] 10,633 7,005 9,657 9,615 18,258
July 25.... 14,172 43,650; 13,855 18,486 13,474] 11,165 28,066 10,893 7,181 9,987 9,878] 18,771
Total liabilities
and cap. accts.:
June 27.... 2,613,151(12,830,053|2,894,801(4,025,285/2,718,597(2,345,016(8,337,796|1,949,416]1,159,824{1,995,228(1,729,523/5,025,123
uly 3.... 2,637,232(12,875,836/2,883,999|3,963,31212,681,059/2,361,2138,302,745(1,939,955/1,174,268/1,998,397/1,764,761{5,021,429
July 11.... 2,657,620(12,732,753(2,897,672(3,996,3082,740,172{2,367,249(8,386,309/1,963,935(1,182,384(2,004,443!1,754,299{5,109,395
uly 18.... 2,702,735/12,928,017]2,926,642|4,113,769|2,747,544)|2,391,412]8,490,819(1,977,465{1,194,748{2,063,296(1,767,970|5,107,460
July 25.... 2,634,552)12,633,3682,876,1364,023,073{2,707,820{2,355,940!8,402,301{1,977,1231,190,244(2,028,822|1,733,452|5,055,332
Contingent liabil-
ity on accept-
ances purchas-
ed for foreign
correspondents:
June 27.... 1,668 18,248 2,126 2,503 1,346 1,130 3,714 996 673 996 996 2,503
July 3.... 1,742 18,621 2,219 2,613 1,405 1,180 3,877 1,039 702 1,039 1,039 2,613
July 11.... 1,707 18,453 2,176 2,561 1,377 1,157 3,800 1,019 688 1,019 1,019 2,561
July 18.... 1,711 18,407 2,181 2,567 1,380 1,160 3,809 1,021 690 1,021 1,021 2,567
July 25.... 1,719 18,511 2,191 2,579 1,387 1,165 3,827 1,026 693 1,026 1,026 2,579
Industrial loan
commitments:
June 27... 1,300 643 503 574
July . 1,090 566 501 706
July 11.... 1,027 974 489 696
July 18.... 1,179 944 453|... 696
July 25.... 1,100 944 452 696

1 After deducting $18,651,000 participations of other Federal Reserve Banks on June 27; $19,468,000 on July 3; $19,084,000 on July 11; $19,128,000

on July 18; and $19,218,000 on July 25.
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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)

. : ~ . S . - San
X New Phila- Cleve- Rich- At- . St. Minne-| Kansas e
Total Boston York delphia land mond lanta Chicago Louis ! apolis City Dallas Igsaclz
I
F.R.notesoutstanding i
(issued to Bank):
June 27... ....|24,476.678||1,497,009|5,495,841|1,763,826(2,239,492]1,645,094|1,364,063(4,626,931{1,116,364|618,800| 945,076(692,422|2.471,760
July  3.. .....124,629,880|1,513,776|5,536,790|1,772,297|2,259,606/1,660,049|1,376,637(4,654,989|1,123,566|621,475| 950,236|684,711{2,475.748
July 11..... ..124,783,395((1.520,018{5,600,649(1,753,931(2,272.027{1,664,577|1,372,497|4,676,175{1,144,378(623,224] 954,077|686,928(2,514,914
July 18... ..124,718,218({1,507,116|5,575,296(1,752,522|2,271,311{1,656,428{1,361,483|4,684,401{1,131,305|622,348} 951,891|686,901!2,517,216
July 25..... ... 24.676.563|(1,512,813|5,562,003(1,752.777|2,269,310/1.657,517|1,350,25314,678,288/1,128,476(620,603| 950,525|682,746{2,511,252
Collateral held against
notes outstanding:
Gold certificates:
June 27...... .111,984,000(] 350,000{4,470,000/ 660,000 745,000| 450,600 510,000{2,460,000! 250,000/150,000; 280,000{159,000|1,500,000
July 3........ 12,054,000{ 350,000{4,470,000 675,000] 765,000 465,000 510,000(2,480,000| 250,000{150,000| 280,000|159,000|1,500,000
July 11... .. 112,184,000 350,000(4,470,000| 700,000/ 775,000 480,000{ 510,000|2,560,000{ 250,000{150,000, 280,000(159,000{1,500,000
July 18, .. .112,184,000{| 350,000|4,470,000/ 700,000 775,000/ 480,000/ 510,000(2,560,000} 250,000(150,000| 280,000(159,000|1,500,000
July 25. .112,184,000{| 350,000(4,470,000| 700,000 775,000/ 480,000 510,000/2,560,000] 250,000(150,000 280,000(159,000!1,500,000
Kligible paper:
June 27. 141,105 13,016 62,745 12,620 6,330 11,150] 15,810 18,023 1,411
July 3. 134,174 12,028 75,550 4,970 3,190 5,110] 9,375 12,705}, ...... 11,246
July 11 o 212,891 11,778] 125,075/ 19,485 6,280 2,971 1,475 5600....... 40,227
July 18..... 263,690, 7,475; 191,515 2,415 3,645(... . ... 10,138 7,275 4,325{....... 36,902
July 25..... 56,529 7,992] 13,353} 11,065........ 2,915, 3,970; 1,075 7132(....... 9,027
11. 8. Govt. sec.
June 27.. .113,065,000(|1,200,000|1,100,000(1,100,000{1,500,000(1,215,000{ 900,000|2,200,000| 925,000{490,000; 700,000;535,000(1,200,000
July 3, .. 113,175,000{1,200,000(1,200,000(1,100,000(1,500,000{1,215,000| 900,000|2,200,000; 925,000{490,000| 700,000:545,000!1,200,000
July 11... .113,225,000/|1,200,000(1,200,000|1,100,000{1,500,000{1,215,000| 900,000|2,200,000| 975,000/490,000( 700,000}545,000}{1,200,000
July 18... .. .113,225,000(11,200,000i1,200,000|1,100,000|1,500,000(1,215,000{ 900,000{2,200,000, 975,000(490,000| 700,000]545,000(1,200,000
July 25..... .113,225,000411,200,000(1,200,000(1,100,000|1,500,000{1,215,000{ 900,000,2,200,000} 975,000|490,000 700,000|545,000!1,200,000
Total collateral:
June 27.. .. .{25,190,105|(1,563,016|5,632,745|1,772,620/2,245,000{1,671,330|1,410,000{4,660,000|1,186,150/655,810 998,023{694,000{2,701,411
July 3. ..125,363,174||1,562,028|5,745,550(1,779,97012,265,000|1,683,190(1,410,000/4,680,000{1,180,110{649,375] 992,705704,000{2,711,246
July 11t .125,621,891|11,561,778(5,795,075{1,819,4852,275,00011,701,280(1,410,000/4,760,000/1,227,971{641,475| 985,600(704,000|2,740,227
July 18. .125,672,690(11,557,475{5,861,515(1,802,415|2,275,000|1,698,645|1,410,000(|4.760,000:1,235,138|647,275| 984,325|704,000|2,736,902
July 25, ..., 25,465,529 ‘],557‘9‘)2 5,683,35311.811.0652,275.000{1.697,915|1,410,000(4,760.000{1,228,970(641,075| 987,132{704,000|2,709,027

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 agailable to
orrowers
Date Porti under guar-
ortion | antee agree-
Nt:lm' Amount a;rn%tuatllt guaran- ments
er teed outstanding
1950
Oct. 31... 3 1,000 | ... ... S
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 r514,626 | 183,610 151,858 205,629
June 30...] 484 654,893 | 252,100 209,465 275,702
r Revised.

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 a&)?;;gd proved | Loans C;r::gt- of financ-
Wednesday but not | out- out- |ing insti-
or last day com- {standing? standing tutions
of period) pleted 1 {(amount) (amount% out-
Num- | 4 ount [@@mount) standing?
ber (amount)
3,489 | 525,532 1,295 3,894 4,165 2,708
3,511 | 544,961 320 1,995 1,644 1,086
3,542 | 565,913 4,577 554 ,309 2,670
3,574 | 586,726 945 1,387 7,434 4,869
3,607 ; 615,653 335 995 1,643 1,990
3,649 | 629,326 539 2,178 2,288 2,947
3,677 | 638,015 | 4,416 | 2,779 1,352 | 2,731
3,680 | 639,158 4,362 2,479 1,729 2,753
3,684 | 644,464 6,985 2,333 2,481 3,273
.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 , 70
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

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

? 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,

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

No1E.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
v:mg:esci and applications for loans and commitments withdrawn or
expired.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

A Centralbreserve R A Central reserve
1l city banks e- 1 city banks Re-
mem- serve Cg}m- mem- serve C?;m'
ber city b n‘{{s ber city b %(
banks New Chi- banks a banks New Chi- banks anks
York cago York cago
First half of June 1951 Second half of June 1951
Gross demand deposits:
Total, ..ot 98,307 || 22,402 5,615 | 37,304 | 33,075 | 99,519 || 23,168 5,789 | 37,725 | 32,837
Interbank. 11,113 3,884 1,111 5,193 926 | 11,054 3,923 1,096 5,124 911
Other....... 87,285 18,519 4,505 { 32,111 | 32,150 § 88,464 || 19,245 4,692 | 32,600 { 31,926

Net demand deposits 2. . . . 86,251 || 20,502 5,041 32:249 28,459 | 87,249 || 21,251 5,179 | 32,504 | 28,315

Demand deposits adjusted ¢, 76,150 [f........1.............. o 77,300

Time deposits *.v.vuennueeonnnnrrronnee..| 200723 |77 1,870 11,1007 11,760 | 15,014 | 20.801 || '1.903"| 1.1157| 11,824 | 15,049
Demand balances due from domestic banks...] 5,533 37 131 1,811 3,555 5.477 42 140 1,838 3,456
Reserves with Federal Reserve Banks:

Total. . i e et 5,180 1,289 7.413 5,413 | 19,323 5,279 1,311 7.391 5,342
Required. . 5,033 1,276 7,155 4,885 | 18,602 5,214 1,310 7,210 4,867
Excess. ... 147 13 257 528 722 65 1 181 475

Borrowings at Federal Reserve Banks........ 154 15 §.. . 63 75 186 34 6 83 63

i 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.

¢ 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. 8. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report.

MEMBER BANK RESERVES AND BORROWINGS DFEPOSITS 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 Ceqtralbreslgrve R c —_
Month, or mem- city banks sers;e ?l};,n' In places of 15,000 In places of under
week ending Wednesday ber city | banks and over population 15,000 population
banks ! New Chi- | banks
York | cago Igemand ]gemand
eposits . eposits :
Total reserves held: except d;r;:g;?ts except d;l;,'g;fts
1950—June . 1,113 | 6,215 | 4,440 inter- inter-
1951—May 1,277 | 7,282 | 5,369 bank bank
June. . .. 1,300 | 7,402 | 5,377
}322 L3or | TaT2 ) 3400 18,639 9,373 | 10.873 5,666
July 1‘314 7’413 5’317 18,689 9,392 10,839 5,668
July 1:287 7:431 5:500 18,914 9,388 10,880 5,666
July 1,299 | 7,461 | 5,549
July 1,290 | 7,461 1 5,509 | g L0 20,50 | 9307 | 11,365 5,638
. May........ ..} 20,670 9,31 11,375 ,661
X050 S une o 1 e 68 3] 160 s37 | Jumelllllllllllll 20,713 9.351 | 11,325 5,681
1951—May. . ... . 590 || —10 -7 120 | 487
By districe,
June. .. ... .. 834 106 7 219 501 June 1951
june 20 L RO 0L M| BI| i | Boston...... 1 240 838 320 206
July . : 637 10 —4 167 464 New York.......... 3,779 2,279 1,105 1,063
July 807 —6 —4 192 625 Philadelphia NN 1,438 821 980 896
July 2866 16 4 178 2668 Cleveland...... ..... 1,587 921 1,069 798
July 817 28 L] 164 #626 | pihmond. . .. 1 1200 454 767 430
Atlanta. .. 1,943 497 604 1
Borrowings at Federal Chicago 2,903 1,775 1,686 896
1950—June. .. .. .. . 68 10 3 29 26 St. Louis........ . 853 380 898 268
1951_%’[’% """"" 138 193 18y 137 70 1 Minneapolis. .... . 674 317 700 107
"""" . Kansas City......... 787 135 1,41(7) 193
Dallas.......... Co 1,630 231 1,33 6
}322 %(7) ;H 3% """ 2’ 13% % San Francisco 1,410 703 450 254
July 4 214 78 16 75 45
}E{; % 51; X %g}, ?i 23 g; gg 1Includes any banks in outlying sections of reserve cities that have
Tuly 25 147 64 | 67 16 been given permission to carry the same reserve as country banks,
? Preliminary.
1 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.

Avucust 1951 975



UNITED STATES MONEY IN CIRCULATION,

{Outside Treasury and Federal Reserve Banks.

BY DENOMINATIONS
In millions of dollars)

Total Coin and small denomination currency ? Large denomination currency ?
End of year or in cir- Unas-
month cula- . sorted
tion! || Total {| Coin | ?$§1 $2 $5 $10 | $20 | Total (| $50 | $100 | $500 |$1,000/%$5,000/$10,000

442 402 33 719 1,229 |1,342 [1,360 364 | 618 125 237 8 10 8
452 423 32 771 |1,288 |1,326 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 s
517 ( 499 35 906 (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
500 | 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 11,112 227 523 30 60 4
751 695 44 11,355 12,731 2,545 (3,044 724 1,433 261 556 24 46 4
880 | 801 55 [1,693 (4,051 (4,096 13,837 |[1,019 [1,910 [ 287 | 586 9 25 3
1,019 | 909 70 1,973 |5,194 (5,705 (5,580 |[1,481 (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
k 1,274 {1,039 73 12,313 (6,782 9,201 |7,834 |{2,327 [4,220 | 454 | 801 7 24 2
1946........... 128,952 20,437 |1.361 {1,020 | 67 [2.173 |6,497 9,310 [8.518 2,492 4,771 438 783 8 26 3
1947 ...l 28,868 {120,020 [[1,404 |1,048 | 65 |[2,110 [6,275 |9,119 |8,850 ({2,548 {5,070 | 428 782 5 17 3
1948, ... ..une, 28,224 ([19.529 [l1.464 (1,049 | 64 {2,047 |6.060 |8.846 {8,698 ||2,494 (5,074 400 707 5 17 3
1949, . ..o 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—April........ 27,048 [|18,661 ({1,478 |1,016 | 60 [1,945 5,830 [8,333 (8,389 {2,380 |4,961 382 650 4 11 1
1,490 (1,033 60 {1,963 {5,851 (8,333 |8,361 [|2,380 {4,949 380 [ 639 4 9 1
1,496 {1,037 61 {1,966 |5,891 (8,363 (8,344 112,386 {4,940 378 628 4 9 2
1,498 |1,029 | 60 (1,946 {5,836 |8,328 (8,316 (2,374 (4,934 375 620 4 9 2
|27, 1,506 |1,037 61 (1,955 {5,881 (8,355 {8,328 (2,374 4,950 [ 372 617 4 9 2
September....[27.161 {[18.834 [\1.515 |1,054 61 11,964 [5,884 8,357 |8,329 |i2,369 14,964 370 | 613 4 9 2
October .. ... 27,228 ||18,901 [j1,527 11,072 61 |1,978 |5,874 (8,388 [8.329 |12,368 14,987 367 595 4 9 2
November...{27,595 [|19,252 ||1,547 {1,089 62 [2,021 |6,021 [8,511 (8,345 |i2,384 |4,994 365 589 4 9 2
December. . .[27,741 [|19,305 ||1,554 {1,113 64 2,049 |5,998 (8,529 |8,438 {2,422 |5,043 368 588 4 12 2
1951—January..... 27,048 ({18,694 {1,530 (1,056 | 61 [1,943 |5,791 (8,313 (8,356 [2,393 {5,002 366 | 583 4 9 3
February....[27,188 |{18,861 {1,535 [1,057 61 {1,959 [5,880 18,369 8,329 [[2,385 {4,986 | 365 581 4 9 2
March 27,119 (18,845 (/1,542 {1,059 61 1,953 (5,881 |8,348 |8,275 {2,369 [4,955 362 576 4 8 1
April 27,278 |119,023 |[1,551 {1,073 62 (1,973 (5,943 8,422 8,257 (2,371 |4,941 360 573 4 8 1
May 27,519 [{16.260 |i1,568 |1,087 63 [1,995 16,024 (8,523 [8.259 |[2.382 [4.938 357 570 4 8 1
June........ 27,809 {|19,521 |[1,578 {1,092 64 (2,011 {6,113 {8,663 (8,289 {2,405 {4,947 356 570 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. # 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
standing, As security FI:‘ior . 1};edera\]
June 30, against edera! eserve
1951 gold and Treas}tllry Reserve | Banks and JUF;S?O. Mi“gys::l’ JulngeSSO
silver cas Banks and agents
certificates agents
Gold........... i e e 21,756 || 20,553 | 21,203 [..........0.... ... |0 oo oo e L
Gold certificates.......... ... . ... e 20,553 2,816 39 39 41
Federal Reserve notes. .. ....................... 24,575 1,072 23,456 23,173 22,760
Treasury currency—total. . ... ...... ....... 4,655 309 4,314 4,306 4,355
Standard silver dollars. . ........... ... ... 492 3 180 179 170
Silver bullion......... ... ...l i 2,057 || 2,057 .. ..o oo
Silver certificates and Treasury notes of 1890..| 32,341 248 2,093 2,096 2,178
Subsidiary silver coin........... ... ... ... 1,042 21 1,020 1,013 965
Minor coin....... 389 8 378 376 361
United States note: 347 26 318 316 321
Federal Reserve Bank notes 246 2 243 245 274
National Bank notes 82 1 81 82 86
Total—June 30, 1951 . . . ....................... ) 4,197 27,809 |........ ... ...,
May 31,1951, ... .. ... .o (4) 4,123 ... 27,519 f........
June 30, 1950. .. ................. *) 25,349 1,298 20,167 3,820 ... ool 27,156

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above, totals by weeks in table on p. 967, and seasonally adjusted figures in table on p. 977,

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

8 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 ag collateral or reserves aeamst other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 8 Less than $500,000,

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

Feperar Reserve BuLLeTIN
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR
SEASONAL VARIATION

{Outside Treasury and Federal Reserve Banks.

In millions of dollars]

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Amount— Amount— Change in
Date unadjusted | adjusted for | seasonally
2 for seasonal seasonal adjusted
variation variation series 1
End of period:
1940, . 8,732
11,160
15,410
1943, .. it 20,449
1944, ... ..ol 25,307
1945, ..., 28,515
1946, ...0cvinennn. 28,952
1947 00iiivnininnn. 28,868
1948. . 0ivivnnninenen 28,224
1949, ....... e 27,600
1950, . 0iiinnnnnne. 27,741
Averages of daily figures
1950—June.......... 27,026 27,162 —50
July........ 27,117 27,171 +9
August........ 27,009 27,145 —26
September. 27,154 27,208 463
October . 27,233 27,233 +25
November. 27,380 27,298 +65
December 27,806 27,531 +233
1951—January....... 27,304 27,222 —309
February...... 27,145 27,145 -77
March........ 27,171 27,253 +108
April.....oo ... 27,179 27,398 +145
May 27,324 27,516 +118
June.......... 27,548 27,686 +170
July.......... 27,859 27,915 +229

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

amounts in first column.

Nore.—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,

BANK DEBITS AND DEPOSIT TURNOVER

Assets
Depos-
End of month itors Cash U. S. Cash
bal- in Govern- reserve
ances ! | Total deposi- ment funds.
tory securi- etc Iy
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—February....| 3,177 3,301 7 3,107 186
March....... 3,168 3,293 8 3,107 178
April........ 3,151 3,276 8 3,092 176
May........ 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 2,974 11 2,793 169
April 2,954 17 2,765 172
May.........] 22,807 | ooollieenenitiiniin e
June. ... ... 0 22,785 | o oo

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

masters.

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

[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 t centers 1 centers City centers City 2 cities 2 City 2 cities 2
1945, ..o 974,102|] 404,543 479,760 89,799 18.2 9.7 3;1,602 412,800 Zgg lg;

374,365 449.414 25. 16.
1,050,021(| 417,475 527,336 105,210 18.9 10.0 107.946 522.944 252 16.5
1,125,074ff 405,929 599,639 119,506 21.0 11.9 400,468 598,445 24.1 18.0
1,249,630[] 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2
1,231,053} 452,897 648,976 129,179 24.1 12.4 447,150 639,772 28.2 18.7
1,403,752|; 513,970 742,458 147,324 26.6 13.4 508,166 731,511 |~ 31.4 20.3
1950—June. . 119,399 43,781 63,332 12,286 27.0 13.4 42,294 61,607 30.7 20.2
July. .. 110,573 38,757 59,752 12,064 24.6 13.2 40,657 59,703 31.0 20.3
August. .. 128,383 50,067 65,423 12,893 29.2 13.2 48,320 64,015 33.8 19.9
September.. ... 123,222 44,910 65,197 13,116 27.9 14.2 46,400 65,330 34.2 21.5
October. ....... 125,784 43,837 68,137 13,811 26.4 14.2 43,159 66,547 30.7 20.9
November...... 123,541 43,740 66,392 13,409 28.1 14.9 41,167 64,687 31.4 21.7
December...... 139,542 52,590 72,845 14,106 31.2 15.3 53,150 73,253 37.2 23.0
1951—January........ 138,402 48,207 75,017 15,178 27.9 15.2 47,561 73,226 32.9 22.0
February....... 114,061 39,067 62,370 12,624 26.1 14.3 38,916 62,239 30.7 21.5
March......... 144,012 53,171 75,941 14,900 29.0 14.9 53,142 75,897 35.5 22.5
April........... 128,447 45,477 69,421 13,549 26.5 14.6 44,312 68,157 32.5 22.3
May........... 7130, 700 45,375 771,197 14,129 r26.2 13.8 42,272 68,378 30.0 21.3
June 135,027 48,588 72,110 14,329 27.9 14.0 49,398 72,179 34.4 22.2
r Revised.

t 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.
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.

interbank and

Avucust 1951

Deblts to demand deposit accounts, except
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

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

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

Assets Liabilities
and Capital
: Total
Bank credit assets,
Total
f ; ota. s
Date Treas- U. S. Government obligations liabil- Total ng(ljtal
ury ities i :
Gold cur- Loans Com- Other and dea[\)rc‘);lts n;(lzs_c.
rency Total g : secu- capital,
net mercial | Federal Lities + currency| counts,
Total and | Reserve | Other 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. 2,963 | 54,564 || 22,157 | 23,105 || 19,417 2,484 1,204 9,302 || 75,171 || 68,359 6,812
1941—Dec. 3,247 | 64,653 |} 26,605 | 29,049 || 25,511 2,254 1,284 8,999 || 90,637 || 82,811 7,826
1945—Dec. 4,339 |167,381 || 30,387 1128,417 {101,288 | 24,262 2,867 8,577 |[191,785 {[180,806 | 10,979
1946—Dec. 4,562 {158,366 || 35,765 {113,110 || 86,558 | 23,350 3,202 9,491 |{183,457 |j171,657 | 11,800
1947—]June 4,552 {156,297 || 38,373 {107,873 || 82,679 | 21,872 3,322 | 10,051 {182,115 {169,234 | 12,882
Dec. 4,562 {160,832 |i 43,023 (107,086 [ 81,199 | 22,559 3,328 | 10,723 ({188,148 ||175,348 | 12,800
1948—June 4,565 {157,958 || 45,299 |101,451 || 76,774 | 21,366 3,311 | 11,208 ({186,055 ||1172,857 | 13,200
ec. 31 4,589 (160,457 || 48,341 [100,694 || 74,097 | 23,333 3,264 | 11,422 ({189,290 ||176,121 | 13,168
1949—]June 4,597 |156,491 || 47,148 | 97,428 || 74,877 | 19,343 3,208 | 11,915 ({185,554 {171,602 | 13,952
Dec. 3 4,598 (162,681 || 49,604 (100,456 || 78,433 | 18,885 3,138 | 12,621 [1191,706 ({177,313 | 14,392
1950—June 4,607 164,348 || 51,999 | 98,709 | 77,320 | 18,331 3,058 | 13,640 ({193,186 |[178,568 | 14,618
July 4,600 {164,300 || 53,100 | 97,500 [| 76,400 | 18,000 3,000 | 13,800 (193,100 ({178,200 | 14,900
Aug 4,600 {165,800 || 54,500 | 97,200 || 75,600 | 18,600 3,000 | 14,200 ({194,200 |{179,200 | 15,000
Sept 4,600 (166,800 || 56,300 | 96,000 || 73,800 | 19,400 2,900 | 14,500 {194,900 |{179,900 | 14,900
Oct. 4,600 (167,700 i 57,500 | 95,800 (| 73,600 | 19,200 2,900 | 14,400 {195,600 [{180,100 | 15,500
Nov. 4,600 (168,700 || 59,100 | 95,200 || 72,700 | 19,600 2,900 | 14,500 |{196,400 |{181,000 | 15,300
Dec. 4,636 (171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 |{199,009 |{184,385 | 14,624

4,600 (170,500 (| 60,600 | 95,200 || 70,800 | 21,500 2,900 | 14,700 [1197,500 {182,500 { 15,100
4,600 {170,700 || 61,500 | 94,500 || 69,800 | 21,900 2,900 | 14,800 ({197,500 |(182,600 | 14,800
4,600 |172,100 | 62,500 | 94,700 {| 69,300 | 22,600 2,800 | 14,900 |{198,600 (183,700 | 14,900
4,600 {172,100 || 62,600 | 94,600 || 68,900 | 22,900 2,800 | 15,000 {/198,600 ({183,600 | 15,000
4,600 {171,300 || 62,900 | 93,500 || 68,400 | 22,300 2,800 { 14,900 (197,700 {[182.900 | 14,800
4,700 {173,000 || 63,500 | 94,400 | 68,800 | 22,800 2,700 | 15,100 |{199,400 {|184,500 | 14,900

1951—Jan.
Feb.
Mar.
Apr.
May
June

Deposits and Currency

U. 8. Government balances Deposits adjusted and currency
Date Total F g::fﬁ“ Atcom-| 4 Time deposits? c
ota . f ur-
deposits,| Treas- | mercial
net ury and E:g:::é Total (]j)eem:i‘gg Com- | Mutual | Postal retmi:g
cash | savings | "por 1 po Total || mercial [ savings | Savings | 9% ;k ¢
banks banks | banks¢ | System anks
1929—June 55.776 365 204 381 36 § 54,790 || 22,540 | 28,611 || 19,557 8,905 149 3,639
1933—June 42,029 50 264 852 35 | 40,828 || 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939-—Dec. 68,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401
1941—Dec. 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. 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. 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 169,234 1,657 1,314 1,367 756 [164,140 || 82,186 | 55,655 | 34,835 | 17,428 3,392 | 26,299
D 175,348 1,682 1,336 1,452 870 170,008 87,121 | 56,411 |} 35,249 | 17,746 3,416 | 26,476

ec. 3
1948—June 172,857 1,727 1,327 2,180 1,928 165,695 || 82,697 | 57,360 {f 35,788 | 18,194 | 3,378 | 25,638
.[176,121 2,103 1,325 2,451 1,123 [169,119 || 85,520 | 57,520 || 35,804 { 18,387 | 3,329 | 26,079

ec.
1949—June

.[171,602 1,927 1,307 2,304 438 165,626 || 81,877 | 58,483 |} 36,292 | 18,932 3,259 | 25,266

Dec. 3 {177,313 2,150 1,312 3,249 821 (169,781 || 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950—June ..178,568 2,585 1,298 3,801 950 {169,964 || 85,040 | 59,739 || 36,719 | 19,923 3,097 | 25,185
July .1178,200 2,500 1,300 3,600 500 {170,200 || 86,500 | 59,400 (| 36,400 | 19,900 3,100 | 24,400

Aug 179,200 (| 2,400 1,300 3,800 700 (171,000 ;| 87,400 | 59,100 |{ 36,200 | 19,800 3,000 | 24,500

Sept 179,900 2,300 1,300 3,600 1,100 |171,600 || 88,000 | 59,000 (| 36,200 | 19,900 3,000 | 24,500

Oct 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 {I 35,900 | 19,800 2,900 | 24,900

Dec 184,385 2,518 1,293 2,989 668 {176,917 || 92,272 | 59,247 || 36,314 | 20,010 2,923 | 25,398
1951—Jan 182,500 2,400 1,300 2,800 800 (175,200 |( 91,600 | 59,000 || 36,100 | 20,000 2,900 | 24,600
182,600 2,400 1,300 4,200 500 [174,200 [ 90,600 | 59,000 i 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 30f......... 182,900 2,500 1,300 4,800 600 {173,700 || 89,500 | 59,300 (| 36,300 | 20,200 2,800 | 24,900

June 27». ... ..., 184,500 2,500 1,300 6,200 400 (174,200 || 89,500 | 59,800 j| 36,600 | 20,400 2,800 { 25,000

? Preliminary.

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

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

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

¢ 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
lhghtly from the descnptxon 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 Posta.l Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted
against miscellaneous accounts instead of against U, S, Government deposits and ’l‘reasury 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 Monelary 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
Classdoé bank CaShl O — c’i‘gitg] Nu;?bet
and date assets

U. 8. Inter- accounts} banks
Total Loans Govern- [ Other Total 1 bank ! De-
Total ment secu- mand
obliga- rities
tions

Time

All banks:
1939—Dec. 30....,..; 50,884j 22,165 | 28,719 | 19,417 9,302 1 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec. 31...... 61,126[ 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1945—Dec. 31......| 140,227 30,362 |109,865 [{101,288 8,577 | 35,415 165,612 [ 14,065 |105,935 | 45,613 | 10,542 | 14,553
1946—Dec, 31...... 131,698|1 35,648 | 96,050 || 86,558 9,491 | 35,041 {155,902 || 12,656 { 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 312..... 134,924| 43,002 | 91,923 | 81,199 | 10,723 | 38,388 |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 j| 77,320 | 13,640 | 34,099 (163,770 || 11,435 | 95,505 | 56,830 | 13,576 | 14,674
Dec, 30...... 148,021|| 60,386 | 87,635 || 72,894 | 14,741 | 41,086 {175,296 || 14,039 {104,744 | 56,513 | 13,837 | 14,650
1951—Jan. 3ir. ..., 146,500|| 60,970 | 85,530 || 70,830 | 14,700 | 37,660 |169,280 || 12,220 }100,800 | 56,260 | 13,870 | 14,645
Feb. 287, ... 146,480} 61,920 | 84,560 || 69,800 | 14,760 | 38,590 |170,500 || 12,160 102,050 | 56,290 | 13,890 | 14,639
Mar. 287. . ... 147,120i[ 62,950 | 84,170 it 69,250 | 14,920 | 37,440 [169,760 || 11,630 |101,660 | 56,470 | 13,940 | 14,649
Apr. 257 ... 146,880i| 63,040 | 83,840 {| 68,850 | 14,990 | 37,510 {169,770 || 11,740 [101,440 | 56,590 | 14,000 | 14,647
May 302.....| 146.680i 63,340 | 83,340 || 68,410 | 14,930 | 37,020 {168,810 || 11,350 [100,740 | 56,720 | 14,050 | 14,644
June 270, .} 147,950{ 64,050 | 83,900 || 68,790 | 15,110 | 37,620 (170,680 11,620 |1101,850 | 57,210 | 14,150 | 14,636
All commercial banks:
1939—Dec, 30...... 40,668| 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 1 32,513 1 15,331 6,885 | 14,484
1941—Dec. 31...... 50,746{ 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 [| 10,982 | 44,349 | 15,952 7,173 1 14,278
1945—Dec. 31...... 124,019 26,083 | 97,936 || 90,606 7,331 | 34,806 [150,227 || 14,065 (105,921 | 30,241 8,950 | 14,011
1946—Dec. 31......| 113,993| 31,122 | 82,871 |} 74,780 8,001 | 34,223 (139,033 || 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—Dec. 312, .... 116,284(| 38,057 | 78,226 || 69,221 9,006 | 37,502 (144,103 13,032 | 95,711 | 35,360 { 10,059 ( 14,181
1948—Dec. 31...... 114,298|| 42,488 | 71,811 || 62,622 9,189 | 38,596 [142,843 || 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—Dec. 31...... 120,197|{ 42,965 | 77,232 || 67,005 | 10,227 | 35,650 |145,174 || 12,709 | 96,136 | 36,328 | 10,967 | 14,156
1950—]June 30......| 121,767( 44,796 | 76,972 || 65,751 | 11,221 | 33,268 |143.827 i} 11,435 | 95,485 | 36,907 | 11,387 { 14,144
Dec. 30...... 52,249 | 74,426 || 62,027 | 12,399 | 40,289 |155,265 || 14,039 (104,723 | 36,503 | 11,590 { 14,121
1951—Jan. 3ir 52,710 | 72,340 [{ 59,980 | 12,360 | 36,950 |149,230 |{ 12,220 (100,780 | 36,230 | 11,610 | 14,116
Feb. 28» 53,540 | 71,470 [l 59,060 | 12,410 | 37,870 |150,440 || 12,160 {102,030 | 36,250 | 11,630 | 14,110
Mar. 287, .. 54,420 1 71,320 || 58,770 | 12,550 | 36,560 {149,650 || 11,630 [101,640 | 36,380 | 11,660 { 14,120
Apr, 257 54,350 | 71,040 |} 58,470 | 12,570 | 36,660 {149,600 || 11,740 |101,420 | 36,440 | 11,730 { 14,117
May 30», 54,460 | 70,600 || 58,110 | 12,490 | 36,220 {148,570 |} 11,350 [100,720 [ 36,500 | 11,770 | 14,114
June 277 55,040 | 71,190 || 58,560 | 12,630 | 36,780 |150,280 |} 11,620 (101,830 | 36,830 | 11,860 | 14,107
All member banks:
1939—Dec. 30...... 33,941 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31...... 43,521 18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 [| 10,525 | 38,846 | 12,347 5,886 6,619
1945—Dec. 31...... 107,183\ 22,775 | 84,408 || 78,338 6,070 | 29,845 (129,670 {| 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 31...... 96,362|| 26,696 | 69,666 || 63,042 6,625 | 29,587 (118,170 || 12,060 | 78,920 | 27,190 8,095 6,900
1947—Dec. 31......| 97,846| 32,628 | 65,218 || 57,914 7,304 | 32,845 [122,528 || 12,403 | 81,785 | 28,340 8,464 6,923
1948—Dec. 31...... 95,616l 36,060 | 59,556 || 52,154 7,402 | 34,203 {121,362 11,641 | 80,881 | 28,840 8,801 6,918
1949—Dec. 31...... 101,528|[ 36,230 | 65,297 || 56,883 8,414 | 31,317 123,885 || 12,097 | 82,628 | 29,160 9,174 6,892
1950—June 30......| 102,745|| 37,658 | 65,087 || 55,759 9,328 | 29,380 {122,707 || 10,850 | 82,232 | 29,625 9,523 6,885
Dec, 30...... 107,424{] 44,705 | 62,720 || 52,365 | 10,355 | 35,524 {133,089 || 13,447 | 90,300 | 29,336 9,695 6,873
195t—Jan, 317..... 105,766]| 45,114 | 60,652 || 50,336 | 10,316 | 32,622 {127,535 || 11,622 | 86,751 | 29,162 9,715 6,870
Feb. 287.. ... 105,655|| 45,873 | 59,782 || 49,415 | 10,367 | 33,508 {128,660 || 11,565 | 87,927 | 29,168 9,733 6,870
Mar. 287, . ... 106,366 46,618 | 59,748 || 49,264 | 10,484 | 32,336 (128,046 {j 11,129 | 87,697 | 29,220 9,750 6,871
Apr. 257..,.. 106,000/ 46,481 | 59,519 || 49,038 | 10,481 | 32,396 }127,988 || 11,240 | 87,487 | 29,261 9,809 6,868
May 302 . ... 105,650]1 46,554 | 59.096 || 48,693 | 10.403 | 31,990 {126,953 || 10,866 | 86,772 | 29,315 9,846 6,865
June 2772, ... .| 106,843)| 47,072 | 59,771 49,249 | 10,522 | 32,561 (128,712 11,142 | 87,979 | 29,591 9,929 6,859
All mutual savings
banks:
1939—Dec. 10,216/} 4,927 5,289 3,101 2,188 818 3| 10,521 1,309 551
1941—Dec. 10,379|} 4,901 5,478 3,704 1,774 793 6 | 10,527 1,241 548
1945—Dec. 16,208l 4,279 | 11,928 {| 10,682 1,246 609 14 | 15,371 1,592 542
1946—Dec. 17,704} 4,526 | 13,179 || 11,778 1,400 818 16 | 16,853 1,784 541
1947—Dec. 18,641}f 4,944 | 13,696 || 11,978 1,718 886 17 | 17,745 1,889 533
1948—Dec. 19,3951 5,686 | 13,709 || 11,476 2,233 878 17 | 18,387 1,999 532
1949—Dec. 20,400 6,578 { 13,822 || 11,428 2,394 873 20 | 19,273 2,122 531
1950—June 21,192 7,203 | 13,989 | 11,569 2,420 831 20 | 19,923 2,189 530
Dec, 30......| 21,346 8,137 { 13,209 || 10,868 2,342 797 22 | 20,010 2,247 529
1951—Jan, 31».....{ 21,450} 8,260 | 13,190 || 10,850 2,340 710 20 | 20,030 2,260 529
Feb. 282, ... 21,470/} 8,380 { 13,090 (| 10,740 2,350 720 20 | 20,040 2,260 529
Mar. 287, .... 21,380l 8,530 | 12,850 || 10,480 2,370 880 20 | 20,090 2,280 529
Apr, 257...,..} 21,490 8,690 | 12,800 || 10,380 2,420 850 20 { 20,150 2,270 530
May 307. .. .. 21,620( 8,880 | 12,740 || 10,300 2,440 800 20 | 20,220 2,280 530
June 277, ..., 21,720 9,010 | 12,710 }[ 10,230 2,480 840 20 | 20,380 2.290 529

? Preliminary.

* “All banks" comprise “all commercial banks” and ‘‘all mutual savings banks.”” “All commercial banks” comprise “all nonmember com-
mercial banks' and ‘‘all member banks’ with exception of three mutual savings banks that became members in 1941, Stock savings banks and
nondeposit trust companies are included with “commercial’” banks. Number of banks includes a few noninsured banks for which asset and lia-
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 indjvidual 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 52§
million at all insured commercial banks.

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

[Figures partly estimated except on call dates.

Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash oootal | Number
and date Total || L U. S. assets ! Tota] 1 || Inter- accounts| banks
ota oans 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 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec. 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947-—Dec. 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Dec. 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950—June 10,281 1,544 6,329 t 23,213 3,894 | 17,668 1,650 2,341 25
Dec. 8,993 1,890 7,927 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—]Jan. 8,234 1,850 7,315 | 23,847 4,131 | 18,066 1,650 2,363 23
Feb. 8,109 1,886 7,344 | 24,399 4,154 | 18,603 1,642 2,371 23
Mar. 8,326 1,961 7,272 | 24,799 4,054 | 19,002 1,743 2,354 23
Apr. 8,517 1,909 7.292 | 24,749 4,178 | 18,899 1,672 2,376 23
May 8,144 1,847 6,875 | 23,711 4,011 | 18,104 1,596 2,357 22
June 8,602 1,888 7,313 | 24,856 4,099 | 19,110 1,647 2,388 22
Chicago:
1939—Dec. 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 1,430 376 1,566 | 4,057 1,035 2,546 476 288 13
1945—Dec. 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—Dec. 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—June 3,138 562 1,640 6,419 1,014 4,305 1,099 481 13
Dec. 2,911 576 2,034 7,109 1,228 4,778 1,103 490 13
1951—Jan. 2,762 562 1,977 6,858 1,071 4,682 1,108 489 13
Feb. 2,666 562 2,054 6,893 1,080 4,724 1,089 489 13
Mar. 2,743 555 1,888 6,667 1,059 4,528 1,080 490 13
Apr. 2,692 569 1,929 6,814 1,051 4,668 1,095 492 13
May 2,617 545 1,913 6,706 1,038 4,573 1,095 495 13
June 2,716 553 1,929 6,936 1,074 4,747 1,115 499 13
Reserve city member
banks:
1939—Dec. 30...... 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31...... 15,347 7,105 8,243 6,467 1,776 8,518 { 22,313 4,460 | 13,047 4,806 1,967 351
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—Jan. 3tP.. ... 40,058 i 18,159 | 21,899 (| 18,189 3,710 | 12,812 | 49,214 5,428 | 32,181 | 11,605 3,332 336
Feb. 287, . ... 39,869 I 18,425 | 21,444 || 17,725 3,719 | 13,275 | 49,536 5,369 | 32,562 | 11,605 3,336 336
Mar. 287, . ... 39,735 18,543 | 21,192 17,479 3,713 ) 12,672 | 48,933 5,063 | 32,380 | 11,490 3,326 325
Apr. 257, ... 39.630 || 18,614 | 21,016 |{ 17,287 3,729 | 12,606 | 48,785 5,079 | 32,165 | 11,541 3,339 325
May 307..... 39,709 18,599 | 21,110 || 17,385 3,725 | 12,618 | 48,732 4,923 | 32,158 | 11,651 3,379 325
June 277, . ... 40,053 18,672 | 21,381 17,621 3,760 | 12,752 | 49,295 5,065 | 32,456 | 11,774 3,420 324
Country member
banks:
1939—Dec. 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1945—Dec. 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Dec. 3 21,862 3,665 | 10,314 | 45,534 1,001 | 29,771 | 14,762 3,305 6,513
1950—June 30...... 39,245 (| 13,510 | 25,734 || 21,830 3,904 9,773 | 45,888 871 | 29,953 | 15,064 3,433 6,511
Dec. 30...... 40,558 || 14,988 | 25,570 || 21,377 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—Jan., 31P..... 40,418 || 15,073 | 25,345 | 21,151 4,194 | 10,518 | 47,616 992 | 31,822 | 14,802 3,531 6,498
Feb, 287..... 40,329 (| 15,214 | 25,115 || 20,915 4,200 | 10,835 | 47,832 962 | 32,038 | 14,832 3,537 6,498
Mar. 287, . ... 40,576 || 15,605 | 24,971 I 20,716 4,255 | 10,504 | 47,647 953 | 31,787 { 14,907 3,580 6,510
Apr. 257, ..., 40,533 |{ 15,717 | 24,816 || 20,542 4,274 | 10,569 | 47,640 932 | 31,755 | 14,953 3,602 6,507
May 307, ..., 40,643 || 15,810 | 24,833 || 20,547 4,286 | 10,584 | 47,804 894 | 31,937 | 14,973 3,615 6,505
June 272, ... 40,523 || 15,892 | 24,631 || 20,310 4,321 | 10,567 | 47,625 904 | 31,666 | 15,055 3,622 6,500

980

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

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

{Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash Toit:tll N “’?be'
and date Total Loan U. S assets ! Total 1 || Inter- a?:guzts ba‘:lks
ota oans Govern-| Other ota bank! | o
Total ment secu- mand Time
obliga- rities
tions
Al‘ll’ insured commercial
anks:
1941—Dec. 31......} 49,290 || 21,259 | 28,031 || 21,046 6,984 | 25,788 | 69,411 {| 10,654 | 43,059 | 15,699 6,844 | 13,426
1945-—Dec. 31...... 121,809 || 25,765 | 96,043 || 88,912 7,131 | 34,292 {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 j141,851 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—June 30....,.{119,808 || 44,304 | 75,504 || 64,546 | 10,957 | 32,865 |141,798 || 11,066 | 94,298 | 36,433 | 11,061 | 13,435
Dec. 30...... 124,822 || 51,723 | 73,099 || 60,986 | 12,113 | 39,821 {153,288 || 13,744 |103,499 | 36,045 | 11,263 | 13,432
National member
banks:

1941—Dec. 31 27,571 || 11,725 | 15,845 i 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31... 69,312 || 13,925 | 55.387 | 51,250 4,137 { 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1947—Dec. 31... 65,280 |t 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. 63,845 i| 23,752 | 40,093 |j 34,852 5,241 | 22,974 | 81,407 7,842 | 54,020 | 19,545 5,657 4,991
1949—Dec. 31. 67,943 || 23,853 | 44,090 || 38,161 5,930 | 20,995 | 83,113 8,278 | 55,034 | 19,801 5,920 4,975
1950—June 30. 68,723 || 24,590 | 44,132 || 37,548 6,584 | 19,914 | 82,430 7,362 | 54,964 | 20,104 6,180 4,971

Dec. 30, 72,090 || 29,184 | 42,906 || 35,587 7,320 23,763 89,281 9,133 | 60,251 | 19,897 6,313 4,958

1941—Dec. 31......| 15,950 6,295 9,654 7,500 2,158 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502

1945—Dec. 31...... 37,871 8,850 | 29,021 | 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1947—Dec. 31......] 32,566 || 11,200 | 21,365 (| 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,058 1,918
1948—Dec. 31..... .| 31,771 | 12,308 | 19,463 || 17,301 2,161 | 11,228 1 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 1 27,594 9,359 3,254 1,917
1950—]June 30...... 34,023 || 13,068 { 20,955 || 18,211 2,744 9,466 | 40,277 3,488 | 27,268 9,522 3,343 1,914

Dec. 30...... 35,334 15,521 19,813 || 16,778 3,035 | 11,762 | 43,808 4,315 § 30,055 9,438 3,381 1,915

nsured 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—June 30. 6,650 | 10,429 8,799 1,630 | 3,487 | 19,108 217 | 12,066 | 6,825 1,539 1 6,553
Dec. 30 7,023 | 10,391 8,632 1,759 | 4,299 | 20,216 297 | 13,194 | 6,726 1,570 | 6,562
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 1,535 1,280 255 576 | 2,251 363 1,411 478 325 783
1948—Dec. 31...... 2,013 520 1,193 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—June 30......| 1,959 491 1,468 1,204 263 403 2,029 369 1,186 474 326 709
Dec. 30...... 1,853 527 1,327 1,040 286 468 1,976 294 1,224 458 327 689
All nonmember com-
mercial banks:
1941—Dec. 31 3,696 | 3,536 2,270 1,266 | 3,431 9,574 457 5,504 | 3,613 1,288 7,662
1945—Dec. 31...... 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 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 |l 10,132 1,814 | 4,334 | 21,305 613 | 13,508 7.184 1,794 7,267
1950— June 30. 7,141 | 11,896 || 10,003 1,803 | 3,800 { 21,137 586 | 13,253 7,299 1,865 7,262
Dec. 30 7,550 | 11,718 9,672 2,046 | 4,767 | 22,193 591 | 14,417 7,184 1,897 7,251
Insured mutual savings|
banks:
1941—Dec. 31......| 1,693 642 1,050 629 421 151 1,78 fl.. o] 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—June 30...... 14,827 5,288 | 9,539 7,945 1,594 659 { 14,128 [|........ 18 | 14,109 1,467 192
Dec. 30...... 15,101 6,086 | 9,015 7,487 1,528 617 | 14,320 ||........ 19 | 14,301 1,513 194
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. 312..... 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—]June 30. 6,365 1,915 4,450 3,625 826 172 2 5,813 722 338
Dec. 30. .. 6,245 2,050 | 4,194 3,380 814 180 3 5,708 734 335

For footnotes see preceding two pages.

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revisions
in geries 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 CLLASSES*
LOANS AND INVESTMENTS
[In millions of dollars]

Loans? Investments
Com- Loags for ‘ U. 8. Government obligations Obli-
mer- purchasing ga-
Total cial, or carrying tions
Class ot:j bank Ioax&s ine Agri securities Real 1 Direct (;)f
an , an lud- gri- ca Con- States|Other
call date invest- < cul- es- Other|
ments Total! mi_ tur- | To tate lsume; loans? Total Certifi- Guar- al}?t- sietcilex;
open| at [brok-| ., | loans |'02R¢ Total cates an- RO T
ket :;3 oth- Bills 3’;‘;‘: Notes | Bonds| teed | gub-
pa- deal-| €S ed- divi-
per ers ness sions)
All insured
commercial
banks:
1941—Dec. 31.| 49,290({21,259(| 9,214|1,450] 614| 662| 4,773 4,545 28,031{21,046]| 988)...... 3,159]12,79714,10213,651(3,333
1945—Dec. 31.{121,809|[25,765|} 9,46111,314(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|[2,124] 7,552( 5,918(52,334 14}5,129(3,621
1948—Dec. 31.1112,286||41,968(118,76112,775]1,336] 939110,666[4,907]2,992{70,318|(61,388}]2,821|10,065| 3,394|45,100 815,509(3,420
1949—Dec. 31.{118,278({42,485(|116,9352,963|1,749] 855j11,405(6,002|3,124|75,793(/65,820{|3,692]|12,479] 5,810/43,833 616,400(3,574
1950—]June 30.{119,808|/44,304|/16,814{2,819(1,856| 912{12,270|6,887,3,335|75,504||64,54613,847| 6,102|11,591|43,000 817,237|3,721
Dec. 30.]124,822||51,723{|21,776|2,823|1,789(1,036|13,389]7,628(3,955|73,099(!60,98614,118| 1,932|16,756|38,168 11{7,933|4,179
Member banks,
total:
1941—Dec. 31, 43,521{{18,021|| 8,671| 972 594 598; 3,494 3,692 25,500{(19,539][ 971f...... 3,007/11,729(3,832|3,090(2,871
1945—Dec. 31.[107,183)22,775|| 8,949] 855|3,133|3,378| 3,455{1,027|1,977|84,408|178,338}{2,275|16,985|14,271(44,792 16{3,254{2,815
1947-—Dec. 31.| 97,846/i32,628](16,962(1,046] 811|1,065| 7,130(3,064(2,550(65,218|(57,914{1,987| 5,816 4,815(45,286 10{4,199{3,105
1948—Dec. 31.| 95,616|136,060(117,631|1,800(1,324| 834| 8,244{3,933|2,658|59,556/(|52,154{(2,588| 7,999| 2,800|38,761 5{4,480]2,922
1949—Dec. 31.]101,528{36,230(|15,857(1,945{1,737| 758 8,834|4,776/2,809|65,297|{56,883|3,389(10,409| 5,085(37,996 415,27413,140
1950—June 30.102,745{(37,658)[15,708|1,770|1,840| 807} 9,547|5,505|3,001|65,087}|55,759||3,539| 4,821| 9,990{37,404 5|6,040|3,289
Dec. 30.|107,424{44,705(|20,521|1,808|1,770] 927(10,522|6,167|3,585[62,719|(52,365{|3,665| 1,468{14,054133,170 816,640(3,714
1951—Apr. 9.(105,705|{46,318|22,158(1,846[1,276| 892(10,720(6,115(3,928{59,387||48,861{|2,694]...... 14,005§32,155 716,926(3,601
New York City:3
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.| 26,143|] 7,334 3,044}..... 2,453]1,172 80 76] 509|18,809(/117,574]| 477| 3,433| 3,325|10,33 606] 629
1947—Dec. 31.| 20,393|{ 7,179|| 5,361;.....| 545} 267 111| 240 654(13,215|(11,972{{1,002 640 558| 9,771).... 6381 604
1948—Dec. 31.| 18,759]] 8,048)} 5,642 3|1,102] 225 224| 313| 636{10,712i 9,649| 589{ 1,183 365} 7,512f..... 563| 500
1949—Dec. 31.( 19,583|| 7,550 ..|1,410] 219 256| 377 621|12,033j{10,746{| 720{ 1,785 8351 7,405|.....| 752| 53S
1950—June 30.( 19,548|| 7,723 1,497 242 339] 426| 686{11,825{10,281)] 900 458] 1,594 7,328[.....| 959| 585
Dec. 30.| 20,612 9,729 .|1,421| 285 4427 540| 850110,883(| 8,993} 824 250} 1,7114 6,206 211,1231 767
1951—Apr. 9. 20,371{(10,008, 943| 279 461] 548|1,079110,363|| 8,413|] 612}...... 1,736] 6,064 2[1,230| 720
Chicago:3 |
1941—Dec. 31.1 2,760 954 732 6! 48 52 22 96 1,806l 1,430l 2567...... 153 903} 119} 182} 193
1945—Dec. 31.] 5,931|| 1,333 760 2| 211} 233 36 26/ 65| 4,598( 4,213| 133| 1,467 749] 1,864{..... 181f 204
1947—Dec. 31.{ 5,088|f 1,801(} 1,418 3 73 87 46 91 84( 3,287|| 2,890 132 235 248| 2,274{.... 213} 185
1948—Dec. 31.| 4,799|| 1,783|j 1,412 4 71 63 51 115 88| 3,016l 2,633|| 183 275 217| 1,958|.... 210 174
1949—Dec. 31.] §,424| 1,618} 1,211 71 109 56 51 115 91} 3,806{ 3,324| 331 690 3581 1,945}.... 290 192
1950—June 30.| 5,256 1.557|] 1,116 24 109 64 54 121 95| 3,699l 3.138| 352 276 5551 1,954].... 340 221
Dec. 30.| 5,569| 2,083|] 1,567 9] 110 69 65] 1470 147} 3,487| 2,911 232 131 700] 1,847, ... 335| 242
1951—Apr. 9.| 5,320 2,142| 1,643 8| 102 67 69| 134 156] 3,178 2,621|| 180]...... 696] 1,745]..... 341 217
Reserve city
banks:
1941—Dec, 31.| 15,347} 7,105]| 3,456 300| 114 194| 1,527 1,512 8,243 6,467 295[...... 7511 4,248/1,173| 956 820
1945—Dec. 31.| 40,108|! 8,5144| 3,661] 205| 4271,503] 1,459 433 826|31,5941|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]1,2561,079|22,591{[20,196{ 373} 2,358 1,901|15,560 3f1,342]1,053
1948—Dec. 31.| 35,332||14,285|| 7,282| 437 130| 360| 3,503[1,609}1,118/21,047([18,594||t,056] 3,201| 1,090|13,247 1]1,421(1,032
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(.....{1,727]1,254
1950—June 30.] 38.697]|14.868|i 6,596] 367 201] 324 4,029)2,291}1,274 23,829 20,5104j1,179] 1,954 4,005§13,372(.....[1,988]1,331
Dec. 30.] 40,685[[17,906]| 8,646] 392 207| 386| 4,423|2,567{1,534{22,779||19,084{|1,218 499 5,536/11,830 1(2,184}1,51%
1951—Apr. 9.1 39,594{[18,537}| 9,336} 380 195 363| 4,453|2,476[1,585])21,057|17,328|| 920]...... 5,16911,238 1(2,281]1,448
Country banks:
1941—Dec. 31.| 12,518]] 5,890i 1,676{ 659 20f 183| 1,823 1,530 6,628|| 4,377)| 110f...... 481 2,926/ 861(1,222}1,028
1945—Dec. 31.| 35,002} 5,596|| 1,484 648 42| 471] 1,881 492| 578|29,407([26,999| 630| 5,102] 4,544[16,713| 9|1,342{1,067
1947—Dec. 31.| 36,324{/10,199| 3,096| 818 23} 2271 3,827|1,476] 732{26,125{[22,857| 480| 2,583] 2,108|17,681 6|2,006{1,262
1948—Dec. 31.} 36,726|{11,945|| 3,296|1,356 21| 187| 4,467)1,895} 817|24,781(|21,278} 760| 3,340| 1,128|16,046 412,286|1,217
1949—Dec. 31.| 38,219|/12,692|} 3,150|1,480 36| 173 4,784|2,320] 884(25,527,21,862}(1,148| 3,753 1,768]15,189 4{2,505|1,160
1950—June 30.| 39,245|/13,510{f 3,339(1,379 33| 177] 5,125|2,666] 946(25,734|21,830}1,107| 2,133 3,835/14,750 5{2,753]|1,151
Dec. 30.] 40,558(/14,988| 3,980(1,407| 33] 187| 5,591(2,913|1,054|25,570([21,377([1,390] 588| 6,107{13,287 5]2,998]1,194
1951—Apr. 9.| 40,420|[15,630]] 4,339|1,458| 36| 183] 5,738}2,95711,108|24,789||20,498| 982|...... 6,404]13,107 4/3,075]1,216
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| 619] 443
1947—Dec. 31.| 16,444]| 4,958|| 1,049| 563 13| 125| 2,139 781} 287(11,486(110,039|| 136| 1,736] 1,104| 7,058 4} 931| 517
1948—Dec. 31.]| 16,685} 5,911l 1,131] 975 12| 105| 2,426] 975| 334|10,774| 9,246(] 234| 2,066 594} 6,349 3[1,030] 498
1949—Dec. 31. 16,766|| 6,258| 1,078{1,018 12 97| 2,575(1,225f 315{10,508 8.947 303| 2,071 725| 5,846 211,127] 434
1950—June 30.| 17,079(| 6,650/ 1,106{1,049 16| 105| 2,727(1,382] 335{10,429|| 8,799| 308{ 1,281| 1,601| 5,606 211,198} 432
Dec. 30.| 17,414| 7,023|| 1,255{1,015 181 109| 2,872|1,461] 370{10,391|| 8,632|{ 453 465 2,702 5,008 311,294 465

* These figures do not include data for banks in possessxons of the United States.

bers of the Federal Reserve System; these banks are included in “member banks” but are not included in ‘‘all insured commercial banks."”
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.

For other footnotes see opposite page.
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Total loans continue to be shown net.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-

serves Interbank : : U. s . .

Class of bank with | Cash | ances | mand deposits Certi-| Indi- Gov- | States{ Indi- | gy, | Capi-

an Federal| in v(\.rlxth de- U. s Staﬁes ﬁeg viduals ern and viduals, row. tal

o- posits |[—————1 & > an and [partner- y s« |partner-| -7 | ac.
call date Re- | vault | octic | “ad- Gov- political| offi- | ships, Ig‘;s; ma;gt pi%gf' ships, | '"8% | counts

serve banks* | justed § €T "subdi- | cers’ [and cor-

;_land cor-
Banks mlé)s(gc‘ gi(gx; ment | yisions |checks, pora- I;%S‘;?l 511;33; pora-
etc. | tions tions

ings

All insured com-
mercial banks:
1941—Dec. 31..] 12,396 1,358| 8,570] 37,845| 9,823 673| 1,761] 3,677 1,077| 36,544 158 59 492} 15,146 10] 6,844
1945—Dec, 31..| 15,810| 1,829{ 11,075{ 74,722{12,566{ 1,248(23,740] 5,098 2,585| 72,593 70 103 496} 29,2771 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 61| 9,734
1948—Dec. 31..| 20,404| 1,939 8,947( 84,211(10,344| 1,488] 2,323 7,182 2,113 81,682 69 117} 1,080 34,244 54(10,158
1949—Dec. 31..f 16,428{ 1,984| 9,466| 84,57610,885( 1,315| 3,050 7,419( 2,338 82,106 169 182} 1,232 34,442 14]10,645
1950—June 30..} 15,863| 1,801| 8,358| 83,916 9,577 1,281] 3,590 7,924 2,145 80,639 209 188 1,321 34,925 36/11,061
Dec. 30..} 17,458| 2,145| 10,463 91,099(11,955| 1,442 2,788| 7,892| 2,898| 89,922 347 189| 1,331| 34,525 82|11,263

Mem})er banks,
total:
1941—Dec. 31..]| 12,396] 1,087| 6,246| 33,754 9,714 671| 1,709 3,066| 1,009| 33,061 140 50 418| 11,878 4} 5,886
1945—Dec. 31..| 15,811} 1,438} 7,117 64,184112,333( 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] 72,152|10,098| 1,480f 2,122| 5,850 1,962| 70,947 63 111 9271 27,801 45} 8,801
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 11| 9,174
1950—June 30. .| 15.864| 1.358] 5.478| 72.263| 9.368| 1,278 3,340 6,428| 2.001| 70.463 204 182( 1,115 28,328 30{ 9,523
Dec. 30..| 17,459 1,643 6,868} 78,370[11,669( 1,437| 2,523 6,400| 2,724| 78,659 341 183( 1,121 28,032 79| 9,695
1951—Apr. 9..| 19.305| 1.713| 5.533] 75.123| 9.739| 1,444 6.256| 6,190| 1,841| 73,118 358 190( 1,201 27,891] 309 9,840

New York City: *

1941—Dec, 31..] 5,105 93 141 10,761 3,595 607 866 319 450] 11,282 6l...... 29 778]..... 1,648
1945—Dec. 31..| 4,015 111 78| 15,065 3,535! 1,105] 6,940 237| 1,338; 15,712 17 10 20; 1,206 195} 2,120
1947—Dec. 31..| 4,639 151 70| 16,653| 3,236] 1,217 267 2901 1,105| 17,646 12 12 14} 1,418 30{ 2,259
1948—Dec. 31..]1 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 38 241 1,590}.....{ 2,312
1950—June 30..| 4,235 92 38| 15,053| 2,692 1,051 684 279 809] 15,896 151 37 19¢ 1,5944..... 2,341
Dec. 30..| 4,693 118 78( 15,898 3,207| 1,162 451 258) 1,087| 17,490 268 37 37] 1,647 70| 2,351
195t—Apr. 9..1 5,379 143 38| 15,311| 2,801f 1,197{ 1,786 234 609] 16,071 262 38 35| 1,647 120] 2,366
Chicago: 3
194i—Dec. 31..{ 1,021 43 298| 2,215 1,027 8 127 233 341 2,852). ... e e 476}..... 288
1945—Dec, 31.. 942 36 200| 3,153 1,292 20| 1,552 237 661 3,160......0......4...... 7194, .... 377
1947—Dec. 3t..| 1,070 30! 175 3,737] 1,196 21 72 285 63| 3,853|...... 2 9 902§... 426
1948—Dec. 31..| 1,325 28 143f 3,604| 1,038 26 188 284 53] 3,7024...... 1 11 989]..... 444
1949—Dec. 31..| 1,183 27 159 3,797| 1,151 40| 258 286 60| 3,932f...... 4 10 1,069{..... 470
1950—June 30..| 1,080 26 114| 3,676 977 37 211 325 53] 3,716]...... 4 9] 1,086]..... 482
Dec. 30..| 1,216 30 133 3,954 1,177 48 174 284 70{ 4,250 3 3 10 1,089(..... 490
1951—Apr. 9..| 1,310 28 139 3,636/ 1,010 37 520 273 50F 3,669)...... 3 11 1,082(..... 492

Reserve city banks:
1941—Dec. 31..| 4,060 425| 2,590| 11,117| 4,302 54 491 1,144 2861 11,127 104 20 243| 4,542]..... 1,967
1945-—Dec. 31..| 6,326 494| 2,174| 22,372] 6,307 110j 8,221} 1,763 611} 22,281 30 38 160| 9,563 2
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} 2,401 649] 25,302 19 46 547| 10,798 8
1949—Dec. 31..| 6,413 482| 1,965 25,744 5,498 176| 1,142} 2,478 6501 25,912 38 60 617} 10,987
1950—]June 30..} 6,206 428| 1,747| 25,655| 4,848 181| 1,408} 2,579 590; 25,729 40 65 653] 11,093 14} 3,268
Dec. 30..] 6.806 519] 2,206| 27,938 6,174 217 976] 2,575 852 28,938 57 60 631| 10,956
1951—Apr. 9..| 7,339 530] 1,786| 26,716 4,981 199| 2,426] 2,397 600| 26,732 84 62 706] 10,767 93] 3,342

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 4351 21,797 17 52 219 12,224 11| 2,525
1947—Dec, 31..] 4,993 929| 3,900 27,424| 1,049 7 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. .| 4.3711 901| 4,002 27,935 979 9 797 3,058 579| 25,337 13 73 400| 14,289 11| 3,305
1950—June 30 .| 4,343 813| 3,579 27,879 850 9| 1,036] 3,246 549| 25,122 12 75 434| 14,555 15| 3,433
Dec. 30..| 4,745 976] 4,450 30,581 1,111 10 922| 3,282 715 27.980 12 82 4431 14,339 9| 3,532
1951—Apr. 9..| 5,278| 1,012} 3,570} 29,460 947 10} 1,523 3,286 583} 26,646 12 87 449| 14,396 96| 3,640
Insured non-

member com-

mercial banks:
1941—Dec. 31.. 2711 2,325{ 4,092 108 2 53 611 68| 3,483 18 8 741 3,276 6 959
1945—Dec. 31.. 3911 3,959 10,537 233 5] 1,560 858 135| 9,643 6| 4 97| 5,579, 7| 1,083
1947—Dec, 31.. 473| 3,466] 12,223 258 4 1491 1,188 158| 11,019 4 6 132} 6,420 7l 1,274
1948—Dec. 31.. 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| 10,537 5 6 1821 6,524 3| 1,473
1950—June 30.. 442| 2,880] 11,653 209 3 2501 1,496 144 10,176 5 6 206| 6,613 7] 1,539
Dec. 30..[....... 503| 3,596| 12,729 286 5 265] 1,492 174} 11,262 6 6 210 6,510 3] 1,570

2 “Consumer loans” exclude, and “‘Other loans” include, single-payment loans of $3,000 and over, which prior to BULLETIN for May 1951
had been included in consumer loans, 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).

2 Central reserve city banks.

¢+ 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 Sontt
or carrying securities U. S. Government obligations
Total Com-
oans H
cial, | To brokers
Date or month inavl;cslt indus- | and dealers | 1° Others | Rea | Loans Other Cer- Other
m t. Total 1|| trial, estate [ to loans Total tifi- secu-
ents) and U.s Us loans | banks Totat || Bil c?tes N Bondst rities
agri- . S. 8. otal ills | of in- otes | Bonds!
cul- | Govt. Oég-er Govt. Ost(};_er debt-
tural ob- curi- ob- curi- ed-
liga- | o0 | liga- | ed ness
tions tions
Total—
Leading Cities
1950—June... ... 67,531| 25,261} 13,497 419i1,266| 138/ 505( 4,651 309] 4,861(42,270{[36,565| 2,355 3,112 6,746/24,352|5,705
1951—April...... 69,862 32,521|1 19,196 175(1,122; 133| $93{ 5,393 446| 5,918(37,341|30,736{ 1,857|...... 8,155|20,724(6,605
May...... 69,589|; 32,584(| 19,152 245i1,097; 123} 607| 5,452 430| 5,934/37,005(|130,485| 1,764|...... 8,124|20,597|6,520
June...... 69,900!( 32,579(] 19,128 254(1,032| 126 603} 5,516 452| 5,924(37,321(]30,781|| 2,375 7921 7,690(19,924|6,540
May 2...(70,108|| 32,661} 19,186 246(1,113| 125 602| 5,419 491| 5,935(37,447(30,836| 1,971}...... 8,150(20,715(6,611
May 9...(69,392|f 32,548} 19,164 26311,132) 125] 609 5,440 341| 5.930|36,844/130,339(( 1,641(...... 8,095(20,60316,505
May 16...[69,582|| 32,668] 19,233 272(1,087} 123[ $595| 5,456 4171 5,941(36,914((30,425|| 1,742]...... 8,115{20,568{6,489
May 23...(69,493|| 32,614] 19,115 174)1,092| 123| 633| 5,467 534{ 5,932|36,879(/130,382;| 1,696]...... 8,113|20,573|6,497
May 30...(|69,369|| 32,428! 19,048 271{1,061] 121 596| 5,476 382| 5,928(36,941(30,443|( 1,769|...... 8,147)20,527/|6,498
June 6...[69,037|] 32,332} 18,992 214(1,048] 124| 630| 5,489 364| 5,926|36,705(130,207/[ 1,806(...... 8,024(20,377/6,498
June 13...[69,492( 32,429|| 19,085 191)1,020f 125| 597| 5,521 438{ 5,909|37,063(|130,555|| 2,147|...... 8,038{20,370i6,508
June 20...{70,434|| 32,677|| 19,216 235|1,036| 125| 597 5,524 484| 5,916(37,757(|31,186(| 2,800| 1,582| 7,332{19,472(6,571
June 27...|70,635|| 32,877 19,220 376{1,023] 129! 587 3,530 523| 5,947|37,758|131,176/| 2,745| 1,585] 7,368(19,478/6,582
July 3...170,268|| 32,766|| 19,153 419i1,091) 127| 584 5,534 3921 5,926(37,502|130,886{| 2,457| 1,573| 7,346/19,510/6,616
July 11...{70,099|| 32,746|| 19,120 398i1,017; 126] 579| 5,539 528] 5,899(37,353|{30,697|| 2,338| 1,553| 7,304{19,502|6,656
July 18...(70,085|| 32,671 19,035 406f 991| 125| 578} 5,546 563} 5,887(37,4141|130,739|| 2,325| 1,539 7,380({19,495/6,675
July 25...170,114{ 32,509|| 18,958 455] 986| 135 576{ 5,555 435! 5,869(37,605:130,949|f 2,500{ 1,499 7,503({19,447(6,656
New York City
1950—June. ..... 19,411 7,747 4,655 370|1,016 19; 214 327 261! 1,010|11,664|(/10,170 677 582| 1,730] 7,181(1,494
1951—April...... 20,238|| 10,048|| 6,775 143| 851 267 241 458 355f 1,339|10,190(| 8,260 609|...... 1,688! 5,963(1,930
May...... 19,865|| 9,944(| 6,727 185 837 24| 257 466 256( 1,333| 9,921 8,083 493|...... 1,682] 5.908(1.838
June... ... 20,098|| 10,064|| 6,743 212| 795 24| 255 486 348| 1,341(10,034|; 8,173 878 174 1,5421 5,579(1,861
May 2 20,278|| 10,003|| 6,734 208| 837 25| 243 457 315| 1,325(10,275|| 8,387 6991...... 1,705 5,983(1,888
May 9. 19,809|] 9,919{ 6,713 210| 862 26| 251 466 200| 1,332 9,890 8,063 445|...... 1,670 5,948(1,827
May 16...|19,812f 9,964l 6,768 208 829 231 252 468 221 1,336] 9,848l 8,036 462|...... 1,687] 5,887/1,812
May 23...119,706} 9,944/l 6,716 117| 838 23| 289 471 292| 1,338} 9,762|} 7,935 400, ..... 1,670 5,865(1,827
ay 30...|19,722{ 9,892|l 6,703 180{ 817 23| 252 470 2541 1,333} 9,830|] 7,996 459(...... 1,678 5,859(1,834
June 6...|19,605|| 9,942 6,660 1834 808 24 284 482 305| 1,336| 9,663|i 7,826 463(...... 1,602 5,761{1,837
June 13...|19,892|| 9,970f 6,695 154 783 24 250 491 372| 1,341| 9,922|] 8,067 774|...... 1,549| 5,74411,855
June 20...|20,395|| 10,163|| 6,800 200f 806 24| 248 487 404! 1,334|10,232| 8,358} 1,124 345 1,489} 5,400{1,874
June 27...j20,500|| 10,182|} 6,818 311| 784 241 239 484 312f 1,351{10,318|| 8,442]| 1,151 350§ 1,528| 5,413/1,876
July 3...120,326}| 10,256|] 6,832 379| 851 24; 237 490 259 1,325{10,070)| 8,174 923 328( 1,527{ 5,396(1,896
July 11...(20,074i| 10,174} 6,813 335 793 261 234 491 307| 1,316, 9,900|] 7.935 756 319| 1,516| 5,344{1,965
July 18...(19,886( 10,124{| 6,778 338 766 24] 232 494 317| 1,316| 9,762| 7,781 613 308( 1,552f 5,308/1,981
July 25...(19,793|; 10,041 6,742 376| 764 31 231 497 232| 1,309 9,752|| 7,772 626 2831 1,602| 5,26111,980
Outside
New York City
1950—June. ..... 48,120} 17,514]| 8,842 49| 250 119| 291| 4,324 48! 3,851130,606(/26,395{ 1,678 2,530| 5,016(17,171|4,211
1951—April... ..}49,624]| 22,473|| 12,421 32( 271| 107 352| 4,935 91| 4,579|27,151{122,476|| 1,248}...... 6,467(14,761{4,675
May...... 49,724|| 22,640 12,425 60| 260 99| 350| 4,986 1741 4,601{27,084{122,402(| 1,271|...... 6,442114,689{4,682
June...... 49,802} 22,515|| 12,385 42 237| 102 348| 5,030 104 4,583(27,287(122,608| 1,497 618| 6,148(14,345|4,679
May 2...[49,830(| 22,658|| 12,452 38| 276 100| 359 4,962 176 4,61027,172(22,449|] 1,272|...... 6,445{14,73214,723
May 9...|49,583| 22,629|| 12,451 53| 270 99 358| 4,974 141} 4,598,26,954{i22,276{l 1,196!...... 6,425i14,65514,678
May 16...{49,770|| 22,704| 12,465 64| 258 100| 343| 4,988 196| 4,605(27,0066(|122,389| 1,280;}...... 6,428|14,68114,677
ay 23...(49,787|| 22,670| 12,399 57| 254 100| 344| 4,996 242| 4,594(27,117(22,447| 1,296}...... 6,443(14,708/4,670
May 30...{49,647| 22,536|| 12,345 91| 244 98| 344| 5,006 128| 4,595(27,111{|22,447|| 1,310{...... 6,469(14,6684,664
June 6...149,432|| 22,390( 12,332 31| 240| 100 346| 5,007 59| 4,590)27,042{122,381|| 1,343|...... 6,422{14,616(|4,661
June 13...]49,600|| 22,459{| 12,390 370 2371 101 347 5,030 66| 4,568127,141((22,488|( 1,373)...... 6,489114,626|4,653
June 20...(50,039|| 22,514|| 12,416 35{ 230f 101} 349| 5,037 80| 4,582|27,525|/22,828|| 1,676! 1,237| 5,843|14,072|4,697
June 27...150,135|| 22,695|| 12,402 65! 239} 1051 348} 5,046 211| 4,596|27,440(/22,734|] 1,594| 1,235| 5,840(14,065(4,706
July  3...(49,942|f 22,510]| 12,321 40 2407 103} 347 5,044 133| 4,601(27,432(|22,712{ 1,534{ 1,245} 5,819(14,114}4,720
July 11...(50,025|) 22,572| 12,307 63| 224 100] 345| 5,048 221| 4,583]27,453|122,762|} 1,582 1,234} 5,788{14,158}4,691
July 18...150,199{| 22,547} 12,257 681 225} 101| 346} 5,052 246) 4,571)27,652/22,958!| 1,712} 1,231 5,828]14,187]4,694
July 25...(50,321|| 22,468|| 12,216 79| 222| 104] 345| 5,058 203| 4,563|27,850(:23,177|| 1,874| 1,216| 5,901|14,186]4,676

1 Figures for various loan items are shown gross (i. e., before deduction of valuation

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-
i?vétjkt Cash | 32508 mdaex_xd :;?s" States| Certi- M :]ls' States 8‘05_' Demand Bor- (i:faq- Bank
Date or month in ) * | and fied * | and row- deb-
eral vault do- | posits | part- olit- | and U. 8. | part- olit- | €rn- ings | @C itst
Re- mestic| ad- ner- pical Offi- Gov- | ner- pical ment Time 28 | counts
serve banks |justeds3| ships, sub- | cers’ ern- | ships, sub- and
Banks and ) ment | and iui. | Postal| Do-
e divi- | checks, divi- For-
or- : cor- - Sav- | mes- | .
pora- sions etc. pora- sions ings tic eign
tions tions
Total—
Leading Cities
1950—June. .. ,.[11,996{ 806| 2,270|47,868|48,146] 3,556, 1,289 2,029(14,748 653 126] 8,908|1,279 193] 243 6,372{103,901
1951—April 829| 2,341|49,583(50,385] 3,515 1,402| 4,475/14,539 727 127} 9,090(1,392 353| 358{ 6,582{112,469
May. . 8321 2,223149,797|50,304| 3,801 1,300| 3,250/14,483 737 130 8,931|1,344 348| 640; 6,623|110,650
June 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
May 795| 2,217/50,163:50,257| 3,950| 1,449| 3,520(14,477 732 1291 8,971,1,343 355| 567( 6,618 28,429
May 839] 2,161|49,572(49,552| 3,792 1,270| 3,149{14,494 735 130] 9,057(1,347 3531 591 6,029 24,347
May 821j 2,37849,350|50,932| 3,685] 1,300{ 3,380:14,485 741 128| 9,392(1,352 347 797| 6,626] 26,106
May 845( 2,229|49,865|50,189( 3,719} 1,235| 3,197(14,473 734 130| 8,761(1,339 343| 580! 6,630 25,305
May 30....(13,712] 861| 2,129/50,034/50,591| 3,857] 1,245] 3,005(14,485 746 131| 8,47611,339 342| o664 6,612 20,527
June 6....[14,216| 832{ 2,331]50,286|50,455| 3,680 1,361| 2,723/14,514 749 132| 9,207(1,333 340{ 257| 6,629 29,335
June 13....|14,463| 883| 2,635|51,133{52,606| 3,584 1,207} 2,397|14,585 747 132| 9,564|1,342 341) 358{ 6,664! 24,439
June 20....|14,513] 843| 2,474|50,875|51,791} 3,537| 1,391| 3,569(14,613 745 135! 9,331(1,289 341| 398! 6,675| 30,793
June 27....114,249; 890| 2,242|49,916,50,500] 3,589| 1,342| 4,679(14,661 743 135 8,781{1,300 341 500] 6,689| 26,738
July 3....[14,205| 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{ 9,5781,290 379 612} 6,701| 25,546
July 18....(14,243} 858 2,433|49,892(51,021| 3,336| 1,456 3,111(14,692 737 1407 9,75911,265 378| 708] 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
New York City
1950—June. .. ... 4,386| 128 34115,181|15,863 236 616 527) 1,542 20 37| 2,746|1,057 146 96| 2,298| 42,294
1951—April...... 5,327 129 43(15,590(16,379 275 651 1,511 1,564 32 38| 2,792|1,151 265 96! 2,322} 44,312
May...... 4,949 127 3115,435(16,216 293 581 883| 1,476 29 38( 2,704i1,111 261 317§ 2,330] 42,272
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
May 2....| 5,069 122 33115,817(16,404 378 656| 1,022| 1,491 29 38} 2,729{1,109 269 294} 2,332| 11,750
May 9....| 4,850 130 28i15,347(15,949 284 557 854} 1,490 30 38| 2,700(1,107 267 273| 2,334 9,297
May 16....[ 4,993; 123 35|15,141116,218 271 566 8921 1,474 30 38| 2,818|1,120 259 471| 2,336] 9,741
May 23....} 5,038] 127 33{15,475(16,196 251 564 839| 1,459 27 38( 2,657|1,113 257 298| 2,337{ 9,284
May 30....) 4,797| 132 28]15,395)16,313 281 561 808| 1,467 27 38| 2,61811,104 256 249} 2,309] 7,834
June 6....] 5,195| 129 29|15,656{16,359 206 645 777 1,473 26 37| 2,799(1,109 254 83| 2,315} 13,196
June 13....} 5,357 135 37(15,984/16,901 217 495 647| 1,518 26 38| 2,948{1,109 255| 147 2,353} 9,562
June 20....| 5,373] 125 33[16,164[16,968 254 601| 1,126] 1,513 26 391 2,946j1,054 255 22j 2,351] 12,255
June 27....; 5,288| 138 37|15,449(16,247 283 617| 1,812( 1,522 22 39| 2,739!1,074 255| 264| 2,345 10,387
Julv 3....} 5.,104] 129 31{15,184(16,126 240 759] 1,559 1,486 23 39| 2,844(1,078 284| 280| 2,355| 10,329
July 11....] 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.... 5,12¢| 125 34(15,238(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|15,513116,210 267 530 803| 1,465 23 43| 2,788{1,052 284} 208| 2,352{ 9,001
Outside
New York City
1950—June....... 7,610 678] 2,236|32,687|32,283} 3,320 673| 1,502(13,2006 633 89| 6,162 222 47 147{ 4,074| 61,607
1951—April...... 9,095 700| 2,298|33,993|34,006| 3,240 751 2,964{12,975 695 89| 6,298 241 88| 262| 4,260} 68,157
May...... 8,915 705| 2,192|34,362|34,088| 3,508 719] 2.367[13,007 708 921 6,227} 233 87] 323| 4,293] 68,378
June...... 9,057 730| 2,387(34,740(34,719| 3,358 736| 2,251{13,087 721 96| 6,363 229 86f 249| 4,323 72,179
May 2 8,801| 673| 2,184|34,346|33,853| 3,572 793} 2,498(12,986 703 91] 6,242 234 861 273| 4,286} 16,679
May 9 9,014 709] 2,133(34,225(33,603| 3,508 713} 2,295(13,004 705 921 6,357 240 86 318! 4,295{ 15,050
May 16....}1 9,051 698} 2,343|34,209|34,714| 3,414 734| 2,488(13,011 711 90| 6,574 232 88| 326 4,290| 16,365
May 23....} 8,703| 718| 2,196|34,390|33,993| 3,468 671) 2,358(13,014 707 92| 6,104 226 86| 282/ 4,293| 16,021
May 30....| 8,915} 729{ 2,101(34,639\34,278| 3,576 684 2,197|13,018 719 93| 5,858] 235 86| 415} 4,303| 12,693
June 6....] 9,021 703} 2,302(34,63C(34,006| 3.474 716| 1,946113.041 723 95| 6,408 224 86! 174| 4,314 16,139
June 13....] 9,106 748| 2,598(35,14¢(35,705| 3,367 712 1,750{13,067 721 94| 6,616 233 86] 211| 4,311; 14,877
June 20....) 9,140 718| 2,441(34,711(34,823( 3,283 790| 2,443/13,100 719 96| 6,385 235 86| 376i 4,324| 18,538
June 27....] 8,961 752] 2,205(34,467|34,253] 3,300 725| 2,867]13,139 721 96| 6,042] 226 86| 236f 4,344| 16,351
July 3....] 9,101 683| 2,268|34,156|34,124} 3,404 786 2,780(13,160 717 96| 6,501} 215 95| 160| 4,344| 14,940
July 11....1 9,106] 772 2,309/34,384/34,601} 3,234 718{ 2,386(13,202 719 97| 6,758| 216 95! 2337 4,345/ 15,347
July 18....1 9,122) 733| 2,399|34,654|34,994{ 3,102 737] 2,204(13,216 714 97| 6,874 212 941 252| 4,343] 16,178
July 25....] 9,063 738| 2,29235,020/34,761{ 3,265 696 2,159|13,212 715 97! 6,576{ 214 95} 175| 4,353| 14,636

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
Lasis see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Moneiary Statistics, pp. 127-227,

Avucust 1951
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
[In millions of dollars]

Loanst Investments
For purchasing U. S. Government obligations
or carrying securities
’lI‘otal (r:r?er;l-
Federal Reserve oans cial, | To brokers
district and date in%;lzgt- indus-| and dealers | 1O Others | peg) [ cang Other %?_{_' Other
Total! || trial, estate] to Total secu-
ments and loans{banks loans cates rities
agri- | U. S U.s Total || Bills | of in- | Notes |Bonds?
grl- | Y- 2 10ther|~ > {Other debt-
cul- | Govt. |~ ™ |Govt. |V ed-
tural | ob- | oo ob- curi
liga- tq " | liga- | Fos ness
tions | 18 | tions| U8
Boston
June 3,219 1,556/1 1,001 2 11 10 21} 207 401 290 1,663 1,414 135 75 217 987! 249
3,161} 1,514 991 3 11 10 21} 208 9| 288 1,647 1,401 124 74 217 986| 246
3,174 1,539 995 2 11 10/ 21) 207 29] 290] 1,635|| 1,388 110 74 219 985 247
3,172|| 1,540 987 4 9 10 211 207 39| 289| 1,632); 1,381 106 74 217 984| 251
3,202} 1,510 981 5 9 10 21 205 18, 288 1,692 1,438|| 158 74 236 970| 254
.123,032]11,227}| 7,275 320| 793 30| 257 802| 316(1,597(11,805) 9,671|[1,227 385( 1,763f 6,296/2,134
22,835((11,296| 7,284 390| 860 30| 255 809 259|1,572{11,539|| 9,386|| 975 363( 1,767| 6,281|2,153
.122,557]|11,213)] 7,257 349| 803 31 252 812} 310(1,562|11,344{| 9,122 815 354( 1.724; 6,229{2.,222
22,358||11,167|| 7,220 351 777 30| 251 817] 323/1,561|11,191f| 8,953|| 670 345| 1,748) 6,19042,238
.. .122,275/11,082|| 7,185 388| 775 36] 250! 820 236(1,555[11,193}| 8,958{] 693 319; 1,802( 6,144(2,235
a
June 27. .. 2,879} 1,340 773 1 31 3 71 147 14| 386! 1,539 1,190} 110 20 225 835 349
July 3.... 2,864 1,335 772 1 31 3 71 144 9l 390 1,529} 1,177 108 22 216 831y 352
July 11.... 2,851 1,332 772 2 30 3 71 145 91 388| 1,519} 1,17t 97 22 218 834| 348
July 18..... 2,833) 1,324 765 2 30 3 7 147 6| 388 1,509|| 1,161 91 22 217 831 348
l]ully 25.. 2,822| 1,324 758 2 29 4 70 147 11 390{ 1,498|| 1,150 85 22 217 826| 348
Cleveland
1,995|| 1,166 9 24 14 66| 383 13| 351; 2,984 2,489} 212 165 564 1,548 495
2,012 1,167 7 25 13 651 383 33| 350( 2,975 2,482{} 215 162 559| 1,546] 493
1,984][ 1,169 6 22 13 64 384 9| 348| 2,969 2,473|| 209 158 559( 1,547| 496
2.016( 1,167 [} 24 12 64| 385 44! 345( 2,970|| 2,481 210 158 566 1,547 489
2,020} 1,166 6 23 12 64) 387 44] 349} 2,084)] 2,494 223 158 566} 1,547 490
Richmond
June 27. 2,805(! 1,180 565 2 6 11 41 236 16/ 317| 1,625|| 1,458 155 34 359 910| 167
July 3 i 6 12 41) 235 19| 318) 1,627|| 1,460 153 45 358 904 167
July 11 1 6 12 41| 235 28| 312} 1.655|| 1,487 177 46 355 909| 168
July 18 1 6 1t 41 234 19| 310| 1,660|| 1,492 176 46 356 914| 168
_l]uly 25. . 1 6 12 41] 233 22| 309| 1,684} 1,518} 207 47 349 915 166
Atlanta
June 27 14 12 24 96 13| 322| 1,414 1,188 53 87 427 621 226
July 3 12 12 24 96 8 326| 1,423lf 1,195 67 89 421 618| 228
July 11 12 11 24 926 20 322| 1,456} 1,230 88 92 423 627! 226
July 18............1 2,547} 1,080 623|...... 12 10 25 93 13| 322) 1,467{ 1.239 89 92 431 627| 228
July 25 12 11 24 91 13| 320 1,473{| 1,247 90 92 434 631| 226
Chicago*
June 27 38 97 19 61| 468 56| 617| 6,422} 5,467|| 383 380( 1,320( 3,384 955
July 3 13 98 17 61] 468 10| 614| 6,366;; 5,401|[ 351 3751 1,291] 3,384 965
July 11 29 88 17 61| 468 371 618| 6,333| 5,389|| 356 3741 1,281] 3,378| 944
July 18 39 85 17 60| 470 26| 634 6,335|| 5,385|| 355 369( 1,298} 3,363{ 950
s July 25 49 86 17 60/ 471 23| 626| 6,339 5,395 346 364| 1,322} 3,363] 944
t. Louts
June 27 2 8 8 14 266| 1,137 963 68 79 255 561 174
July 3 2 8 8 14 265| 1,122 940 48 83 246 563 182
July 11 1 8 8 14 263| 1,131 957 62 78 246 571 174
July 18 1 7 8 14 262| 1,156 983 87 81 243 572 173
July 25 1 7 9 14 262| 1,159 988 87 81 249 571 171
Minneapolis
June 27 611 3 1 6 164 600 465 6 21 136 302! 135
July 602 3 1 6 163 601 466 8 20 137 301 135
July 607 3 1 6 161 603 467 12 20 134 301 136
July 597 3 2 6 152 621 487 30 18 138 301| 134
July 594 3 2 6 153 627 493 34 18 140 301 134
Kansas City
June 791]...... 7 5 15 169 8| 231} 1,486 1,221 179 82 402 558| 265
July 783 7 5 15 169 41 231) 1,474]| 1,212)| 173 81 399 559| 262
July 778 7 5 14, 168 10] 230| 1,498|| 1.236/| 191 82 406 557 262
July 772 7 5 14) 168 16 232) 1,549|] 1,286 234 84 403 565| 263
D Jﬁlly 774). ... 7 5 14| 167 5| 231] 1,562)| 1,299 247 84 402 566 263
allas
June 27.. ... o 2,618} 1,438 991}, ..... 9 10 48| 121 4| 272) 1,180} 1,016{; 106 82 256 572| 164
July 990 9 10 48| 120 4 271] 1,185|| 1,018 108 85 254 571 167
July 984 8 48| 122 1| 277 1,185|] 1,019 113 85 251 570| 166
July 983 9 11 48| 120 13| 275| 1,197 1,029 116 83 260 570 168
July 974 8 11 48| 120 4 272| 1,230|} 1,063 156 73 262 572 167
San Francisco
June 27. ... 6,369| 2,687 2 20 6 27(2,543 2911,134{ 5,903|| 4,634]| 111 175| 1,444| 2,904|1,269
July 3........ 6,371]| 2,687 2 21 6 27(2,543 26(1,138| 6,014{; 4,748|| 127 174} 1,481| 2,966{1,266
July 11...... 6,372 2,682 8 19 6 2712,543 37(1,128] 6,025|| 4,758 108 168! 1,488( 2,994i1,267
July 18...... 6,344 2,658 2 22 6 27(2,546 44|1,117| 6,127|| 4,862 161 167| 1,503| 3,031(1,265
July 25......... ... 6,337|| 2,654 3 21 6 27(2,553 3711,114| 6,164|| 4,906|| 174 167| 1,524| 3,041|1,258
Cily of Chicago*
June 27....... . ..., 2,428} 1,805 38 89 16 51 105 34! 329} 3,716|] 3,114|| 200 202 747| 1,965} 602
2,331)| 1,770 12 90 14 51| 105 11 327 3,687|| 3,076|| 191 198 721| 1,966| 611
2,361) 1,778 28 79 14 50| 105 171 329) 3,641l 3,051)| 182 196 7121 1,961 590
2,376|| 1,789 39 75 14 50| 106 13| 329 3,641)| 3,048 184 190 729| 1,945| 593
2,380 1,789 48 76 14 50( 106 11 325 3,638|| 3,051 173 188 745| 1,945| 587
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures

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

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

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
servles Bal- De-d Ingi~ Ingi s Demand
with ances | mans vid- | . vid- U. S. Cap-
Federal Reserve Fed- C?Sh with de- uals, Statgs Cgr(tjx— uals, Statgs Gov- Bor- itaﬁ Bank
district and date eral n]t do- | posits | part- a?'t € d U. S. | part- a]i"t ern- FOW-1 e glel‘)—
Re- {"@Wllmestic | ad- ner- | P2 ll' 3’(35 Gov- | ner- | P 11' ment Ti nes | counts| 'S
serve banks [justed?| ships, lc?) cers: ern- | ships ;ﬁ% and Do- F ime
Banks and | SU0- ment | and W0 Postal | mes- | (0T
cor- | divi- checks, cor- divi- Sav. tic | ign
pora- | Sions etc, pora- sions ings
tions tions
Boston
June 27 546 59 04} 2,617 2,553 206 53 172| 472 2 3 277 34 1 17 340( 1,144
July 3. 549 56 101| 2,595| 2,585 200 64 168 473 1 3 275 30 1 8 339| 1,018
July 11 548 62 96| 2,603| 2,575 195 61 145 473 2 3 298 33 1 6 340| 1,058
July 18 568 58 106/ 2,633( 2,620 186 58 125| 474 1 3 313 32 1 2 340( 1,046
N July 25...... 552 58 102} 2,651 2,589 208 50 120 474 2 3 302 33 1 5 340 963
Vew York*
June 27.. 5,602 197 125{17,214(17,768 600 669| 1,933(2,349 30 45( 2,805|1,077 256| 275| 2,556(11,260
July 3....0...... 5,453} 182 123(16,961(17,665 558 829( 1,679|2,313 30 45| 2,916(1,081 285 287| 2,566[10,972
July 11. 5,494} 200 119{17,007(17,563 504 624| 1.342(2,308 30 49( 2,897|1,078 285 387 2,567(10,991
July 18 5,457 182 131116,989(17,594 502 774 1,009(2.,302 30 49| 2,965(1,055 285| 458 2,566|10,230
July 25 5,358} 182 124(17,267(17,746 555 586 903|2,290 30 491 2,863|1,055 285 216 2,563| 9,581
Philadelphia
June 27........... 525 49 1131 2,242| 2,341 107 24 193] 402 28]. 359 14 1 10 336] 1,065
July 3. 532 43 1131 2,191| 2,320 94 27 196 404 28(...... 391 14 1 9 338 990
July 11.. 48 112 2,185] 2,292 101 26 164| 404 29(...... 389 13 1 49 337 939
July 18.. 46 117| 2,152| 2,269 96 23 142 404 29 ... 408 13 1 36 336 974
July 25 46 106{ 2,165( 2,264 83 37 133| 404 290, .. ... 387 13 1 33 336 861
Cleveland
June 27 89 161| 3,387( 3,503 211 56 413|1,327 54 3 442 9 1 36 4921 1,737
July 3 78 147 3,384] 3,473 221 59 36411,329 54 3 481 9 1 10 490 1,560
July 11.. 91 148| 3,383( 3,509 212 54 30441,329 54 3 491 8 1 47 488| 1,447
July 18.. 89 146| 3.515| 3,630 223 61 268(1,332 52 3 505 8 1 3 490 1,581
July 25 88 146 3,544 3,592 236 51 255(1,332 52 3 482 8 1 16 4901 1,536
Richmond
June 27 76 165) 2,228] 2,21t 186 56 135| 553 26 19 352 7 12 4 249 965
July 3.. 68 180} 2,172 2,201 190 47 141 554 26 19 396 7 17 1 247 967
July 1t.. 78 175( 2,235 2,249 191 46 124 554 26 20 423 8 17 7 248 952
July 18.. 71 184| 2,239{ 2,256 174 51 110{ 555 26 20 419 7 17 1 248 962
{uly 25.. 73 173} 2,266{ 2,249 189 45 104| 556 26 20 403 7 17 . 248 863
Atlanta
June 27 47 189f 1,902( 1,805 282 26 102| 513 5 7 474 11 2 7 213 834
July 3. 41 209( 1,881 1,799 310 25 97( 514 5 7 536 11 2 15 214 813
July 11.. 49 217] 1,926( 1,850 302 21 84| S1S S 7 546 13 2 ... 214 845
July 18.. 47 214{ 1,947| 1,871 294 29 75| 516 5 7 526 1 ..., 214 861
July 25 48 197] 1,964| 1,835 313 25 73| Ss16 5 7 496 11 20,0 214 793
Chicago*
June 27 111 309( 6,732| 6,849 616 114 88212,635 26 13| 1,443 42 1 66 789 3,659
July 3. 105 317| 6.594] 6,684 614 124 13| 1,545 40 1 46 791} 3,491
July 11.. 114 318| 6,666 6,809 609 107 13| 1,607 40 1 41 791] 3,285
July 18.. 107 324| 6,672| 6,832 600 116 13; 1,629 43 1) 114 791 3,705
July 25 106 313{ 6,831 6,878 618 104 13} 1,559 42 1 46 788| 3,288
St. Louis
June 27 34 118 1,520| 1,606 117 19 4 548 8 197 705
July 3. 32 126 1,491] 1,592 118 21 4 589 9 201 639
July 11.. 36 145 1,525] 1,646 113 20 4 609 S 201 601
July 18.. 424 34 138( 1,532 1,644 112 19 4 615 6 204 748
July 25 430 34 119 1,542| 1,629 115 17 4 590 11 204 658
Minneapolis
June 27....... ... 209 14 80 794 784 141 14 1 276 3. 27 108 414
July 3.. 224 12 81 803 801 153 18 1 293 3. 16 108 409
July 11.. 221 14 96 821 819 140, 15 1 311 20 3 109 411
July 18.. 222 13 86 816 835 125 14 1 307 3. ... 12 109 461
July 25....... 225 14 79 835 828 130 15 1 296 20 3 109 391
Kansas City
June 27........... 544 37 263| 2,011| 1,995 243 31 142 392 19 5 739 2 1 16 236 926
July 3.. 545 32 293( 1,972| 1,993 255 29 1321 394 19 5 793 2 1 11 236 789
July 11.. 551 36 303| 2,001| 2,028 242 28 112} 396 19 5 832 2 1 4 236 910
July 18.. 557 35 329| 2,039} 2,090 239 28 107} 397 19 5 879 2 1 5 236 980
Jﬁ!ly 25 .. 555 36 336| 2,068) 2,077 252 26 105 398 19 S 862 2 1 3 236 926
Dallas
June 27 495 40 352( 2,164{ 2,140 205 46 103 372 70 7 570 6}......0..... 251 853
July . 549 37 350) 2,131{ 2,125 202 46 110[ 371 69 7 651  Ti....4.... 249 766
July 11.. 537 41 340f 2,145{ 2,144 189 36 92| 372 69 7 6347 6)......1..... 249 793
July 18.. 501 39 3731 2,162 2,197 177 40 78 372 69 7 6471 Tl ... .. 249 914
July 25........ .. 497 41 365| 2,189] 2,186 183 40 731 311 69 7 626  T|......|..... 251 860
San Francisco
June 27......... .. 1,896 137 273| 7,105| 6,945 675 232 40114,943 470, 28 496 93 66 34 922 3,176
July 3. 1,912 126 259| 7,165] 7,012 729 256 478{4,947 469 28 479 88 70 28 920( 2,855
July 11.. 1,950| 142 269| 7,170{ 7,138 682 244 435{4,984 469 28 541 85 70 63 9211 3,194
July 18.. 1,933 137 285| 7,196 7,183 608 243 45414,990 467 28 546 83 70 71 915 3,284
July 25........... 1,890 137 260| 7,211 7,098 650 230 455{4,994 467 28 498 85 70 50 926 2,917
City of Chicago*
June 27...... 39 145| 4,125 4,266 313 49 523{1,399 21 3| 1,039 36]...... 37 529] 2,187
July 3. 401 149| 4,070; 4,173 310 66 432{1,406 21 3| 1,109 34|...... 29 532| 2,200
July 11.. 40 156 4,080| 4,230 305 53 341]1,406 21 3} 1,162 34]. 27 531| 2,052
July 18.. 36 149] 4,086; 4,265 290 52 300/1,405 21 3| 1,176 37...... 69 531| 2,310
July 25........... 36 150| 4,159 4,287 288 47 310{1,395 22 3| 1,117 35 35 527| 1,955

For footnotes see opposite page and preceding table,
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks on On par list
which checks are Not on par list
drawn, and their (nonmember)
Federal Reserve branches and offices ! Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks | dofficest| B2E® [andoffices|| B2™%* |andoffices| B2 |andoffices| BRE® | 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
June 30, 19517...... 14,001 4,964 12,162 4,673 6,854 3,703 5,308 970 1,839 291
By districts and
by States
June 39, 1951 »
District
Boston e 472 348 472 348 324 274 148 74
New York............ 862 580 262 80 743 907 119 73
Philadelphia.......... 834 169 834 169 637 130 197 39 e
Cleveland.......... .. 1.110 323 1,110 323 €88 279 422 44 .
Richmond............ 1,006 562 807 421 475 262 332 159 199 141
Atlanta. .. ........... 1,207 225 607 185 356 158 251 27 600 40
Chicago.............. 2,486 627 2,486 627 1,007 271 1,479 356 | .........
St.Louis. ............ 1,465 152 1,134 92 496 54 638 38 331 60
Minneapolis.......... 1,275 112 678 71 476 28 202 43 597 41
Kansas City.......... 1,759 18 1,750 18 755 9 993 9 9
Dallas................ 1,031 64 928 55 631 36 297 19 103 9
San Francisco......... 494 1,384 494 1,384 266 1,295 228 -2 O
State
Alabama............. 225 27 129 27 93 27 36 | ..... . 9 | .......
Arizona.............. 11 62 11 62 s 45 6 I A A I,
Arkansas............. 231 20 109 5 68 2 41 3 122 15
California. 193 989 193 989 120 939 73 50 |....... S
Colorado. . 149 4 149 4 93 3 56 ) S O I
Connecticut....... caan 103 56 103 56 62 49 41 7
Delaware............. 38 20 38 20 17 8 21 12
District of Columbia. .. 19 46 19 46 15 36 4 10
Florida........... e 195 7 135 6 75 6 60 | ..., 60 1
Georgia....... e 401 43 117 40 66 36 5t 4 284
Idaho............. 43 56 43 56 24 51 19 - 2 N R e
Ilinois. .............. 888 2 886 2 510 2 376 | ... 2 |
Indiana....... R, 483 115 483 115 238 61 245 54 F Y
Towa....coovvevinnnn. 661 164 661 164 160 |.......... 501 164 ... il
Kansas..... e 610 1 608 1 215 1 393 | ooieaennn 2 [ieiiiinens
Kentucky............ 380 47 380 47 113 30 267 17 P T
Louisiana 166 78 62 55 47 48 15 7 104 23
Maine...... 62 71 62 7 38 37 24 K2 S R .
Maryland 161 126 161 126 75 77 86 L1 P
Massachusetts 176 180 176 180 140 162 36 D E: T IR e
Michigan..... . 438 246 438 246 231 190 207 56 loeeeeii| i
Minnesota. . 678 [ 267 6 206 6 61 ... ..., 5 5 U I
Mississip 201 68 41 14 31 7 10 7 160 54
Missouri. 595 1 530 1 180 1 350 |.......... 65 | ...
Montana. ............ 1o f.......... 110 | ......... 84 | ... 4 O I N
Nebragka........... .. 412 2 412 2 140 2 272
Nevada.............. 8 20 8 20 6 19 2
New Hampshire....,.. 74 2 74 2 52 ! 22
New Jersey........... 319 170 319 170 274 154 45
New Mexico.......... 51 17 51 17 35 2 16
New York............ 618 813 618 813 541 756 77
North Carolina. . . 209 224 99 89 54 49 45
North Dakota. . e 150 22 62 6 42 20
Ohio.......ocvivnnnn, 657 233 657 233 420 202 237
Oklahoma............ 384 1 376 1 224 1 152
Oregon............ e 69 104 69 104 30 920 39
Pennsylvania......... 959 206 959 206 730 179 229
Rhode Island. ........ 14 51 14 St 8 39 6
150 50 66 44 32 36 34
169 50 71 25 62 22 9
296 98 208 85 84 63 124
908 12 856 12 579 12 277
55 24 55 24 31 22 24
68 11 €8 11 39 2 29
312 116 308 116 203 64 105
Washington........... 117 151 117 i51 51 142 66
West Virginia...... ves 180 | ......... 179 |, 108 | ......... 71
Wisconsin. ....oovenns 552 152 552 152 164 22 3¢8
Wyoming......oo0eun. 53 | ........ X 2 PO K142 O 14

? 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
teservations and other Government establishments (see BULLETIN for February 1951, p. 228, footnotes 10 and 12).

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

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks Goods sdtored in or
out- shipped between
standing! st:r;lc%i-n Imports E;(ports Dollar points in
g . Others? 1nto rom ex-
Own Bills United United change —
Total bills bought States States United Foreign
States | countries
1950 —May....... .. 250 231 93 59 34 138 142 58 O} L35 17
June 240 279 126 82 44 154 170 66 1 21 21
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...covvnnnn 364 417 143 108 35 274 259 102 1 22 33
June........... 331 423 162 120 42 263 267 104 ®) 22 31

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’ .
Debit Debit credit balances 1 Other credit balances
End of month |Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment and in borrowed? In partners’] In firm I ital
(net}! and trading | and trading banks Free Other investment | investment ncccalf)rlnz
accounts accounts (net) and trading | and trading | & (I?et)
accounts accounts
t942—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 1 188 181 557 354 65 14 s 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 3] 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—July. ...... 31,208 1755 2712
ugust..., | 21,231 8752 1780
September, .| 31,284 1751 3738
October.....| 31,351 1759 3771
November. .| 81,360 2774 31796
December...} 1,356 745 890
1951—January....{ 31,411 | ... .. .00 ) ool B 1690 L2 T L P
February...] 31,367 | .. ........ | oo 3642 L S R P O
March......0 31,304 | ... il e 3715 L S O P P N
April....... 31,286 |...iiieiiiiiieii e 3661 3879 foiiiiiide e
May....... 31,287 | 3681 3855 et
June....... 1,275 10 375 364 680 834 225 26 13 319

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): April, 45; May, 41; June 38,

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 Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942
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OPEN-MARKET MONEY RATES IN NEW YORK CITY 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)
Year com- ers’ change .
month, or mercial accept- call Size of loan
week paper, |, eg | loan 3-  [9-to12-|3-to5- A d period All
4- to 6- | Tgq " | month | month | year rea and perio loans
monthsy 470 | | new. | PONEL| mOnth | vear $1,000- | $10,000-$100,000-| $200,000
avst | alst 18 7 | 1ssues® | issues $10,000 | $100,000| $200,000| and over
1948 average..... 1.44 1.11 1.55 | 1.040 1.14 162 Annual averages:
1949 average..... 1.48 112 1.63 | 1.102 114 143 19 cities:
1950 average. .... 1.45 1.15 1.63 | 1.218 1.26 1.50 2.0 4.3 3.0 1.9 1.8
2.2 4.4 3.2 2.2 2.0
1950—July .. .... 1.31 1.00 1.63 | 1.172 123 1.45 2.6 4.4 3.4 2.5 2.4
August, 144 116 1.63 | 1.211 126 1.45 2.4 4.3 3.3 2.6 2.2
September 1 66 131 1 63 | 1.315 133 1.55 2.2 4.3 3.2 2.3 2.0
October. . 173 131 163 1.329 140 1.65 2.1 4.2 3.1 2.2 1.7
November. 1.69 1.31 1631 1.364 147 1.62 2.1 4.2 3.1 2.5 1.8
December..| 1.72 1.31 1.63 | 1.367 1.46 1.64 2.5 4.4 3.5 2.8 2.2
e 207 4.6 3.7 3.0 2.4
1951—January...| 1.86 1.39 2.00 | 1.387 1.47 1.66 1950, ... 2.7 4.5 3.6 3.0 2.4
February 1.96 1.50 2.00 | 1.391 1.60 1.67
March..... 2.06 1.63 2.00 | 1.422 1.79 1.86 Quarterly:
April...... 2.13 1.63 2.00 | 1.520 1.89 2.03 19 cities:
May...... 2.17 1.63 2.15 [ 1.578 1.85 2.04 1950—Sept....... 2.63 4.51 3.63 2.95 2.34
June...... 2.31 1.63 2.25 { 1.499 1.79 2.00 ec.. . L. 2.84 4.60 3.73 3.10 2.57
July 2.31 1.63 2.25 1 1.593 1.74 1.93 1951—Mar. . 3.02 4.68 3.88 3.27 2.76
J 3.07 4.73 3.93 3.32 2.81
Week ending: New York City:
June 30....1214-23%4 18¢ 2-2141 1.527 1.82 2.02 1950—Sept 2.32 4.06 3.33 2.72 2.15
July 7....]214-23¢ 154 2-215] 1.604 1.80 1.99 eC.. . 2.51 4.17 3.44 2.80 2.35
July 14....{21{-23¢ 154 2-214| 1.615 1.77 1.94 1951—Mar.. 2.74 4.20 3.68 3.06 2.59
July 21....1214-23%¢ 134 2-214| 1.562 1.73 1.92 June 2.78 4.37 3.66 3.06 2.64
July 28....{234-23¢ 1% 2-214] 1.591 1.70 1.9 7 Northern and East-
ern cities:
1950—Sept. . 2.63 4.56 3.59 2.87 2.39
1 Monthly figures are averages of weekly prevailing rates. Dec. 2.87 4.64 3.70 3.18 2.65
? The-average rate on 90-day Stock Exchange time loans was 1.50 1951—Mar.. 3.02 4.74 3.86 3.23 2.81
per cent, Aug. 2, 1946-Aug. 16, 1948; 1.63 per cent, Aug. 17, 1948— June....... 3.04 4.68 3.90 3.28 2.83
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—Sept. 3.13 4.71 3.83 3.15 2.67
4 Series includes certificates of indebtedness, when outstanding in Dec. 3.28 4.78 3.9 3.21 2.90
proper maturity range, and selected note and bond issues, 1951—Mar 3.42 4.87 4.01 3.41 3.06
§ Series includes notes and selected bond issues June. .. ... 3.82 4.90 4.10 3.52 3.14
Back figures—See Banking and Monetary Statistics, Tables 120-121,
f3;7‘f4§pf’§3’5 fffz 5B3':"'me for May 1945, pp. 483-490, and October N;);gz;ggcr description of series see BULLETIN for March 1949,
PD. —. .

BOND YIELDS *
[Per cent per annum]

U. S. Government Corporate (Moody’s)*
(taxable)
Mun}c— Corpo- B B
ipa rate y ratings y groups
Year, month, or week 15 (high- (high-
7to9 years | grade)? | grade)® | Total Ind Rail Publi
years or ndus- ail- ublic
more Aaa Aa A Baa trial road | utility
Number of issues . 1-5 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 2.90 312 3 47 2 87 3 34 3.03
1949 average 1.7 2.31 221 2.65 2 96 2 66 275 3 00 3 42 274 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—TJuly. .....ov... ... 1.83 2.34 2 09 2 61 2 90 2 65 272 2 92 3 32 2 69 319 2.83
August............ 1.82 2.33 1 90 2.58 2 85 2 61 2 67 2 87 323 2 66 3 08 2.80
September ...... 1.89 2 36 188 2 62 2 86 2 64 2n 2 88 321 2 68 307 2.84
October. . 1.94 2.38 1 82 2.65 2 88 2.67 272 291 3.22 2.70 3.09 2.85
November ...... .. 1.95 2 38 179 2.66 2.88 2 67 272 292 3.22 270 308 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
195t—January........... 1.96 2.39 1 62 2 64 2.86 2.66 2.71 2.89 3 17 2.69 303 2.85
February..... e O] 2.40 1 6t 2.66 2.85 2.66 2.1 2.88 3.16 2.69 3n 2.86
March.......ooooufeeenennn 2.47 1.87 2.78 2.95 2.78 2.81 2.98 3.22 2.79 3 09 2.95
Aprilo.oveiiiiii]ieinnn 2.56 2.05 2.88 3.07 2.87 2.93 3.12 3.34 2.89 3.24 3.07
May....oovvvveea]onnonnn 2.63 2.09 2.89 3.09 2.88 2.93 3.14 3.40 2.90 3.28 3.10
June.......... .|t 2.65 2.22 2.95 3.16 2.94 2.99 3.2 3.49 2.96 3.33 3.18
Juty. ..o 2.63 2.18 2.93 3.17 2.94 2.99 3.23 3.53 2.97 3.36 3.19
Week ending:
June30........... 2.66 2.26 3.03 3.21 2.99 3.05 3.26 3.54 3.00 3.37 3.26
July 7.. 2.65 2.25 2.99 3.21 2.97 3.04 3.26 3.55 3.00 3.37 3.25
July 14. .. 2.63 2.23 2.95 3.19 2.95 3.00 3.25 3.55 2.98 3.37 3.23
July 21........... 2.62 2.13 2.92 3.16 2.93 2.98 3.22 3.52 2.96 3.36 3.17
July 28........... 2.62 2.11 2.90 3.15 2.92 2.96 3.21 3.52 2.95 3.35 3.16

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

2 Standard and Poor’s Corporation. =~ 3 U, S, Treasury Department.

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

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

| Bond prices Stock prices
|
Common Vol-
ume
of
Standard and Poor’s series Securities and Exchange Commission series trad-
Year, month, U. s. | Mun- Cor- (index, 1935-39 =100) (index, 1939 =100) irgg-"
or week Gov- | icipal IP(,)('e Pre- tl‘f(l)I:l
ern- | (high- (ha' h ferred! M facturi Trad d-
ment? |grade)? graldge);’ ‘ anufacturing gil e, saélf S
In- . Pub- Trans-{ - :
Total || dus- Rail- lic | Total porta- Util- | ance, | Min- shares)
trial road utility Dur- | Non- | Ton | ities and ing
Total able dur- 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}] 125.3| 118.3] 168.7; 124 131 115 96 132 136 124 147 158 99 157 133 {1,144
1949 average...|t02.73| 128.9| 121.0] 176.4] 121 128 97 98 128 132 116 147 139 98 161 129 | 1,037
1950 average...}102.53| 133.4| 122.0| 181.8] 146 156 117 107 154 166 150 180 160 107 184 144 | 2,012
1950—July..... 102.24| 131.1| 121.5| 178.5| 138 147 110 103 147 158 143 172 150 106 170 134 | 2,227
Aug.....|102.28]| 134.8| 122.1| 181.9( 147 158 121 104 154 168 152 182 165 106 177 146 | 1,673
Sept.....[101.90| 135.2| 121.7( 181.8 152 163 125 105 159 173 158 188 168 107 188 150 | 1,930
Oct...... 101.64( 136.4| 121.1| 180.5| 158 171 129 106 165 180 166 194 171 108 198 155 | 2,141
Nov.....[101.69( 137.0| 121.1| 180.8| 156 169 127 105 166 182 166 197 171 107 201 158 | 2,032
Dec...... 101.53} 137.4y 121.1| 179.9{ 158 171 139 104 165 180 162 198 184 107 196 160 | 2,769
1951—Jan...... 101.56| 140.5| 121.4| 180.9] 169 183 153 109 177 194 175 212 202 110 205 176 | 2,974
Feb......|101.44| 140.8| 121.3| 180.9] 175 190 159 11 184 203 182 223 213 112 213 184 | 2,104
March...|100.28| 135.5} 119.4| 174.9| 170 184 149 111 180 198 178 217 200 113 210 177 | 1,549
April....| 98.93| 131.9 117.8] 170.4| 172 187 149 110 183 204 181 225 202 111 208 183 | 1,517
May. ...} 97.90; 131.1) 117 .4} 168.9] 174 189 148 111 182 203 175 228 197 111 206 188 | 1,630
June.. .{ 97.62| 128.6( 116.6] 167.9} 172 187 142 110 179 200 169 229 188 110 201 186 | 1,305
July.....1 97.93| 129.4} 116.2} 166.7[ 173 188 139 112 182 204 170 236 188 111 202 195 | 1,333

Week ending:
June 30..[ 97.46] 127.9| 115.8 3 170 185 136 110 174 194 162 225 176 109 197 183 | 1,745
July 7..] 97.62| 128.1{ 115.8 L7169 184 135 110 180 201 169 231 184 110 | 201 187 | 1,296
July 14..} 97.95( 128.4f 116.1| 166.9| 172 187 138 111 181 204 171 234 185 111 203 189 | 1,088
July 21..{ 98.00| 130.3] 116.5 9 173 189 140 112 181 203 168 236 187 111 202 192 [ 1,270
July 28..) 98.08| 130.7) 116.4 20 177 193 145 113 186 209 173 244 196 113 204 | 213 | 1,573

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 vields on noncallable high-grade stocks on basis of a $7 annual
dividend. 5 Average daily volume of training in stocks on the New York Stock Exchange.

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

NEW SECURITY ISSUES
{In millions of dollars]

For new capital For refunding
’}‘otal Domestic Domestic
new
Total Total
Year or month | 2nd (do- (do- For-
e N mestic State Corporate For- |mestic State Corporate eign?
fund- Fed- ol Fed-
ing) and and eral eign' and and eral
ef_or-) Total gg‘ agen- Bonds t:or-) Total n}g' agen- Bonds
1gn. o1 | clest | Total |[ and |Stocks eign, Yol | ciest | Totat || and |Stocks
p notes p notes
1942, . .........] 2,114{ 1,075} 1,075 342 108 624 506 1gf...... 1,039} 1,039|] 181 440 418 407 11 ]....
1943....... ...] 2,169 642 640 176 90 374 282 92 2| 1,527)| 1,442)| 259 497 685 603 82 86

1944...........] 4,216 913 896 235 15 646 422 224 17 § 3,303(| 3,288( 404 418 | 2,466l 2,178| 288 15
1945, ...... +vo.| 8,006| 1,772|| 1,761 471 26| 1,264 607 657 12 | 6.234)} 6,173[] 324 912 | 4,937)| 4,281} 656 61
1946...........] 8.645|| 4,645} 4,635 952 127] 3,556| 2,084] 1,472 10 | 4,000} 3,895} 208 734 § 2,953| 2,352} 601 { 105
1947...........1%9,691|37,566( 7,255| 2,228 239} 4,787|| 3,567] 1,219 68 | 2,125|| 1,948 44 422 | 1,482| 1,199} 283 | 177

1948, ... ..., 10,220( 9,085l 9,076} 2,604 2041 16,177]145,269 908! 10 | 1,135} 1,135 82 768 284 257 28 |....
1949, . ......... 9,753(| 8,1604 8,131}) 2,803 233] 5,095/ 4,125 971 29 | 1,593}] 1,492|| 104 943 445 393 52 | 101
1950........... 310,935) 8,271(] 8,160( 3,370 394] 4,395 3,199] 1,197 111 [32,665[ 2,441( 112 992 1 1,338/ 1,280 58 | 123
1950—May..... 1,002 718 716 304 39 373 254 120 2 284 284 14 31 239 233 6
June..... 1,293 965 957 334 18 605 437 169 8 328, 328 20 35 273 273 ool e e
July..... 589 513 510 204 8 297 221 77 3 76) 76 1 53 22, 22)......
August. .. 794 555 523 265[...... 258 213 45 32 239 193 8 48 137 131 5
September, 950 729] 712 272 145 295 244 51 18 220 220] 6 193 21 2| RN PO
October. . 802 658 653 RN 472 272 200 5 144] 144 3 63 78 77 1
November 853 613 599 244 201 43 14 240 240 14 150 75 67 8
December. 840, 630 630 138 98 394 319 750...... 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.| 3834j 3649 594 181 48 365 332 33 S 184 184 3 154 27 25 24....
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 1....
May..... 1,162 947 866 407 60 399 314 85 80 215 215 4 198 13 8 6

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 Reconstruction 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
VYear or month gross net New money Retirement of securities
proceeds 2 | proceeds 3 Repayment Other
o
Total Plant and | Working Total Bondsand | Preferred |other debt | PUrPoses
equipment| capital notes stock
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 637 252 405 2,389 2,038 351 49 47
6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
6,900 6,757 3,279 2,115 1.164 2,868 2,392 476 379 231
6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
7,078 6,959 5,929 4,221 1,708 307 240 67 488 234
6,052 5,959 4,606 3,724 882 401 360 41 637 315
6,292 6,194 3,987 3,029 958 1,224 1,095 129 651 332
1,069 1,055 625 451 174 317 311 5 65 49
315 311 211 140 71 20 19 | 20 60
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 |..... N 53 28
April.......... 824 810 7626 r504 r122 765 13 52 r64 755
AY . v 748 1739 676 r487 r189 20 r14 6 26 r18
June.......... 825 812 685 431 253 63 54 9 49 15
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS!
[In millions of dollars]
Manufacturing & %&gﬁ?&ﬂuﬁd Railroad Public utility? Communication % }zg?i'] gs:;t:i a0
Year or
month Total Total Total Total Total Total
net | New |Retire-| net | New | Retire-| net | New [Retire- | net | New |Retire-| net | New | Retire-| net | New | Retire-
pro- |money|mentsi®| pro- |money|ments’®| pro- |money|ments®] pro- |moneylmentsl®| pro- |money|ments?®| pro- | mouey|ments 10
ceeds? ceeds? ceeds? ceeds? ceeds? ceeds?
1038............... 831 | 469 226 || 54 24 30 11,208 168 8 7
1939........ ... 584 | 188 353 || 182 85 97 11,246 102 9 88
1940........ 961 167 B8 ... 319 115 186 1,180 155 42 g
1941........ 828 244 463 ... )b 361 253 108 {1,340 94 55 18
1042........ .| 527 293 89 ...l 47 32 15| 464 4 41.......
1943........ L. 497 228 199 ... .o elt 160 46 114 | 469 21 13 4
1944........ ...[1,033 | 454 504 |......| oo feiin 602 | 102 500 1,400 107 61 42
1945........ ...|1,969 811 11,010 [......]......1....... 1,436 115 | 1,320 |2,291 206 85 65
1946........ ...|3,601 (2,201 981 [..... .. 704 129 571 (2,129 323 164 64
1047........ .12,686 |1,974 353 ... ]l 283 240 35 (3,212 286 189 24
1048........ 2,180 1,726 54 | 403 304 21 617 546 56 12,281 587 485 30
1949 ... ... 1,391 851 44 | 338 229 28 { 456 441 11 }2,615 593 440 35
1950, ...l 1,165 695 143 | 533 273 67 | 587 346 183 |2,895 618 356 78
1950—June.......... 169 | 109 36 45 20 11 74 575 127 92 8
July. . . 68 50 3 72 22 3 13 104 30 25 |..0n...
August. . 42 20 5 40 19 8 42 233 39 22 14
Septemb 70 43 10 62 15 17 223 28 21 3
October. .. 180 65 33 39 14 16 34 228 46 20 |.......
November.....] 127 78 21 31 17 8 24 174 22 17 1
December. . ... 146 | 113 10| 109 64 2 72 183 32 18 1
1951—January....... 65 47 7 r74 746 6 44 *185 | r127 7 9 91 ....... 731 28 f.......
February...... 63 53 21 27 20 5 26 220 200 4 2 2]....... 39 33 1
March. . 298 | 219 28 52 44 2 30 172 | 115 37| 423 | 421(....... 20 16].......
April. .} 7405 | 301 55 48 23 4 20 r278 | r230 6 r24 24 1oL 35 B30).......
May.. .} 7384 | 353 1 71 r57 r12 14 217 | r211 3 r4 £ P 750 37 3
June.......... 361 314 18 42 28 4 26 258 242 6 3 21....... 123 73 36
r Revised.

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

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

¢ Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and
expenses. 4 Classifications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently
similar for broad comparisons See also footnotes 5 through 8.

3 Prior to 1948 this group corresponds to that designated “Industrial” in the old classification.  ® Included in “Manufacturing’’ prior to 1948,

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

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

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

[In millions of dollars]

Assets of 10 million dollarg and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
Year or quarter Profi Profi Profi Profi Profi Profi
rofits rofits P rofits rofits Py rofits rofits .
Sales before after (}l)el: ('11;1 Sales before after g‘:&; Sales before after cﬁ':;;
taxes taxes taxes taxes taxes taxes
Annual
1039, . ... oo 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
1041, ..ot 18,291 3,156 1,519 947 |I 15,691 2,778 1,329 854 2,600 378 190 93
1942, .. .ooviviiiiii, 21,771 3,395 1,220 760 || 18.544 2,876 1,056 672 3,227 519 164 88
1943 ... . e 28,240 3,683 1,260 777 || 24,160 3,111 1,097 688 4,080 571 1. 164 88
1944 .0 i 30,348 3,531 1,255 848 || 25,851 2,982 1,091 755 4,497 549 164 93
1945, .. v ieiii i 26,531 2,421 1,129 861 |} 22,278 1,976 964 764 4,253 445 165 98
1946, .. e 21,327 2,033 1,202 943 || 17,416 1,572 932 804 3,912 460 271 139
1947, ... . i 30,815 4,099 2,521 1,167 || 25,686 3,423 2,105 1,000 5,129 676 416 167
1948, .. i 36,955 5,315 3,310 1,403 || 31,238 4,593 2,860 1,210 5,717 721 450 192
1949 . ... il 36,702 5,035 3,009 1,657 || 31,578 4,506 2,768 1,474 5,124 529 330 183
1950, .. it 43,950 7,891 4,050 2,237 37,704 6,994 3,561 2,013 6,246 897 489 224
1,326 808 343 8,056 1,187 723 303 1,307 139 84 40
1,196 726 354 8,115 1,077 653 312 1,254 119 73 42
1,312 799 331 8,148 1,183 717 292 1,273 129 82 39
1,201 766 629 7,259 1,059 675 567 1,291 142 91 62
1,400 801 387 7,935 1,254 715 347 1,320 146 87 40
1 1,821 1,046 393 9,179 1,631 934 347 1,471 190 112 46
L N 11,790 2,185 1,245 583 (| 10,110 1,925 1,092 534 1,681 260 152 49
4l 12,255 2,485 958 873 || 10,481 2,185 820 785 1,774 300 138 88
1951—1..oiii it 12,658 2,221 898 467 || 10,768 1,929 780 420 1,887 292 117 47
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad Electric power Telephone?
Year or quarter o
perat- | Profits | Profits e Operat- | Profits | Profits :: | Operat- | Profits | Profits e
ing before after é)ewé.s ing before after t?ez’(;s ing before after é%’: &;
revenue | taxes taxes n 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 146 787 210 399 63
248 3157 53 1,322 321 3212 153 821 231 3111 67
454 3257 55 1,317 293 3171 152 853 251 3112 71
574 3318 142 1,415 339 3211 168 881 260 3119 75
1951—1. . oiviiiiniannn. 2,440 229 103 100 1,500 413 229 157 904 275 118 75

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

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

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

Telephone. New series. Figures are for 21 large companies (which account for over 85 per cent of all telephone operations) 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 company reports.

All series. Profits before taxes reter 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

Nondurable goods industries

Total (94 corps.):?
..................................... 13,364| 12,790] 14,710| 3,243| 3,051| 3,163} 3,333| 3,251f 3,453| 3,939] 4,066| 4,280

Proﬁts before taxes. ... 2,208| 1,843} 2,701 496 397 446 503 504 581 782 833 840
Profits after taxes...... 1,474| t,211] 1,510 321 256 292 342 307 353 468 382 368
Dividends. .o vvvviieiiiiiniiiiieieiins 656 708 887 146 166 147 249 166 175 213 333 198

Selected industries:
Foods and kindred products (28 corps.):
SaleS.....covviiiiiiiiiia, oo 3,447 3,254 3,416 805 792 822 835 757 811 957 892 966
Proﬁts before taxes 410, 377 463 85 89 101 102 83 100 157 124 112
Profits after taxes 257 233 253 52 54 63 64 47 58 88 59 52

Dividends............... . .. 135 134 141 30 31 29| 44 31 33 34 44 31
Chemicals and allied products (26 corps.)
S 3,563| 3,562| 4,456 896 860 896 910 952§ 1,049| 1,192| 1,263| 1,345
Profits before taxes. . . ....covveinennn.. 655 673 1,114 170 140 174 189 205 247 311 351 364
Profits after taxes..................ouu. 408 403 560 100 83 105 115 117 141 176 127 134
Dividends. .. .....cooviiiiiii i, 254 311 438 64 66| 68 113 72 79 112 174 83
Petroleum refining (14 corps.):
L N 3,945 3,865| 4,234 993 934 942 996 960 989 1,113} 1,172} 1,204
Proﬁts before taxes. .......coovnevennnn 721 525 652 161 119 114 131 121 133 188 209 219
Profits after taxes..... e 548 406 443 119 92 86| 109 87 95 131 130 123
Dividends. .. .....cocviiiiiiienaan., 172 172 205 31 47 3 63 42 42 44 77 57

Durable goods industries

Total (106 corps.):?

Sales. ... it i i, 23,591| 23,914| 29,240| 6,120| 6,320| 6,257} 5,217 6,004| 7,196| 7,851 8,188! 8,375
3,107 3,192} 5,191 830 799 866 697 896| 1,240| 1,403| 1,652 1,381
Profits after taxes...... . 1,836/ 1,888 2,540 487 470 508 424 494 693 777 576 530
Dividends.......... et 746 949} 1,350 197 188 184 380 220 218 370 541 269

Selected industries:
Primary metals and products (39 corps.):

Sales......coiiiiiiiii i e e 9,066 8,197| 10,321| 2,430| 2,175| 2,050 1,542| 2,200| 2,528 2,672| 2,921| 3,044
Profits before taxes. . .................. 1,174 993 1,698 353 252 228 160 299 400 455 544 529
Profits after taxes............oc0vuvnnnn 720 578 853 204 144 130 100 167 225 255 206 201
Dividends......c.coovvnnnn, P 270 285 377 71 64 61 89 66 73 80| 157 88
Machinery (27 corps.):
Sales. .. .viii i it e i e 4,554 4,372¢ 5,082{ 1,106| 1,110/ 1,055} 1,101} 1,106/ 1,200 1,277} 1,498; 1,499
Proﬁts before taxes............. PR 569 520 846 133 120 119 148 145 168 194 339, 245
Profits after taxes................ e 334 321 422 79 77 75 91 81 93 108 140 92
Dividends.......... Cereeseieiereeans 126 136 206 33 32 31 41 49 37 38 83 42

Automobiles and equipment (15 corps. )
9,577 11,805; 2,151 2,601 2,707| 2,118| 2,283} 2,975| 3,355| 3,192} 3,268
1,473 2,306 298 376 462 337 398 596 656 656 509
861 1,089 177 218 267 200 215 330 358 186 196
451 671 79 76 80 216 90 91 232 258 122

1 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 sim-
ilar redistribution of accruals charged against fourth quarter profits to cover 1950 liability for excess profits taxes.

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).

's Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment
other than automobile (6); and miscellaneous (7).

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

Profits | 1) me Profits Cash Undis- Profits | p . o | Profits Cash Undis-
Year before taxes after divi- tributed Quarter before taxes after divi- tributed
taxes taxes dends profits taxes taxes dends profits
1939...... . ... 6.5 1.5 5.0 3.8 1.2 11949—2........ r26.7 r10.3 16.4 r7.5 8.9
1940............ 9.3 2.9 6.4 4.0 2.4 3.0, m28.0 r10.9 r17.1 7.4 9.7
1941, ... .. ... 17.2 7.8 9.4 4.5 4.9 4........ r27.0 r10.5 r16.5 r8.0 r8.5
1942, . .......... 21.1 11.7 9.4 4.3 5.1
e 1|y e r )
Togs T TR i3 8’5 e %% r37.5 16.9 20.6 8.4 112.2
lose T 235 5e 159 i i v45.7 r20.5 *25.2 9.4 r15.8
1947, T 30.5 11.9 18'5 5.6 120 r50.3 r22.5 r27.8 ri1.1 r16.7
1048, ........... r33.8 13.0 r20.7 r7.3 r13.6
1949............ r28.3 r11.0 r17.3 r7.6 0.8 v51.8 r28.5 r23.3 8.8 r14.5
1950.. ... ..., r41.4 r18.6 22.8 9.2 r13.6 20 ... 48.5 26.5 22.0 9. 12.5

r Revised.
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 KINDS 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 : |Treasury . .

gross Certifi- Treasury > | Special |interest-
End of month Beber || direct {1 poears {|Treasury| cates of | Treasury)Treasury| g0\ .15 sg;ir? v | tax and big"l,‘égt issues | bearing

debt bills indebt- | notes bonds b ondgs savings | © enth debt

edness notes series

1944—June. ...| 202,626|| 201,003|| 140,401|| 14,734 | 28,822 | 17,405 79,244| 44,855 |l 34,606 9,557 |........ 14,287 1,460
Dec...... 232,144l1 230,630l 161,648( 16,428 | 30,401 | 23,039 91,585 50,917 || 40,361 9,843 |........ 16,326 1,739
1945—June. ...| 259,115|| 258,682|| 181,319] 17,041 | 34,136 | 23,497 | 106,448 56,226 || 45,586 | 10,136 |........ 18,812 2,326
Dec......} 278,682]| 278,115/ 198,778|| 17,037 | 38,155 | 22,967 | 120,423| 56,915 || 48,183 8,235 |........ 20,000 2,421
1946—June. ...} 269,898{| 269,422|| 189,606( 17,039 | 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 {........ 22,332 1,311
eC......| 259,487 259,149{ 176,613} 17,033 | 29,987 | 10,090 | 119,323| 56,451 || 49,776 5,725 f........ 24,585 1,500
1947—June. 258,376|| 258,286{ 168,702|f 15,775 | 25,296 8,142 | 119,323| 59,045 }| 51,367 5,560 [........ 27,366 3,173
Dec...... 256,981|] 256,900if 165,758|| 15,136 | 21,220 | 11,375 | 117,863] 59,492 }i 52,053 5,384 970 | 28,955 2,695
1948—June, ...; 252,366/l 252,292|| 160,346|| 13,757 | 22,588 | 11,375 | 112,462| 59,506 || 53,274 4,394 959 | 30.2t1 2,229
Dec...... 252,854{| 252,800(| 157,482 12,224 | 26,525 7,131 | 111,440/ 61,383 |} 55,051 4,572 955 | 31,714 2,220
1949—June. 252,798|| 252,770]| 155,147(| 11,536 | 29,427 3,596 | 110,426 62,839 || 56,260 4,860 954 | 32,776 2,009
Dec. 257,160|| 257,130{ 155,123( 12,319 | 29,636 8,249 | 104,758 66.000 ([ 56,707 7,610 954 | 33,896 2,111
1950—June. . ..| 257,377 257.357| 155,310l 13,533 | 18,418 | 20,404 | 102,795| 67,544 || 57,536 8,472 954 | 32,356 2,148
1950—Aug.....] 257,891 257,874{| 155,162 13,637 | 12,817 | 25,755 | 102,795| 67,897 || 57,470 8,912 953 | 32,705 2,110
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
QOct. 256,959} 256,937(| 152,779|| 13,629 5,373 | 36,948 96,670] 68,413 (| 57,954 8,999 953 | 33,539 2,206
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|| 256,125 151,620) 13,629 }{........ 43,800 94,035| 68,092 }i 58,017 8,748 953 | 33,992 2,421
Feb......| 255,958 255,941( 151,625}] 13,632 [........ 43,802 94,035| 67,824 || 57,769 8,730 953 | 33,933 2,559
Mar.. ...} 255,018|l 254,997|| 151,623| 13,630 {........ 43,802 94,035] 67,405 || 57,764 8,206 953 | 33,525 2,444
Apr......| 254,748| 254,727 138,075|| 13,627 |........ 43,802 80,490} 80,615 || 57,652 8,109 | 14,498 | 33,590 2,447
May....| 255,122 255,093} 138,041} 13,614 |........ 43,802 80,469 80,639 |} 57,607 8,158 | 14,518 | 34,049 2,364
June....| 255,251| 255,222|[ 137,917} 13,614 9,509 | 35,806 78,832 80,281 57,572 7,818 | 14,526 | 34,653 2,370
July....] 255,685); 255,657| 139,270)] 14,413 9,524 | 36,360 78,830) 79,339 i 57,53% 7,926 | 13,524 | 34,707 2,332

1 [ncludes fully guaranteed securities, not shown separately.
2 Includes amounts held by Government agencies and trust funds, which aggregated 3,272 million dollars on June 30, 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 Statisiics.

[On basis of daily statements of United States Treasury.

Tables 146-148, pp. 509-512.

Issue and coupon rate

Treasury bills !

Aug. 2,
Aug. 9,
Aug. 16,
Aug. 23,
Aug. 30,
Sept. 6,
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.

Certificates

Apr. 1,1952..

Treasury notes

Aug.
Oct.
Oct.
Nov.
Mar.
Mar. 15, 1955
Dec. 15, 1955
Apr.

18, 1951. ...
25,1951, ..

1, 1956...

-
N

Treasury bonds

Sept.
Dec.
Dec.
Mar.
Mar.

15, 1951-552 43

15, 1951-55...2
15, 1952-54...2%4
15, 1952-535, .2

15, 1951-532. .24

P .
2 Partially tax exempt.

1 Called for redemption on Sept. 15, 1951.
5 Maturity Sept. 15, 1953.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING JULY 31, 1951 [In millions of dollars]
In millions Amount | Funds received from sales during | Redemp:
of dollars] out- Derio € tions and
Month stanginfg maturitic
at end of . N N
All Series | Serieg | Series All
Amountil Issue and coupon rate [Amount month series B F G sorics
Fiscal year
‘Treasury bonds—Cont. ending:
54 .... R June—1944..] 34,606 15,498 {11,820 802 | 2,876 2,311
}Egg igv %ggg—gs 2}2 is g(z)‘; 14,891 (111,553 679 | 2,658 4:298
Dee 15' 1952_54“' 2 8‘662 9,612 || 6,739 407 | 2,465 6,717
Juné 15' 1953-552 :2 v725 7,208 || 4,287 360 t 2,561 5,545
June 15: 1954-56%. .21 681 6,235 || 4,026 301 | 1,907 5,113
Mar. 15, 1955-602. .2 7§ 2,611 7,141 11 4,278 473 | 2,390 5,067
Mar. 15, 1956-58...23% 1,449 5,673 || 3,993 231 1,449 5,422
Sept. 15, 1956-592. .23 982 5,143 || 3,272 347 | 1,523 6,137
Sept. 15, 1956-59...214 3.823
June 15, 1958-632. 234 919 47 318 13 87 505
June 15, 1959-623. .21 | 5,284 350 270 11 70 537
1,202 ec. 15, 1959-623. 214 | 3,469 3;0 244 8 58 1;5
1.201 || Dec. 15, 1960-65%. .23{ | 1,485 971 271 145 555 6
June 15, 196267 254 | 2.118 436 246 37 153 448
})ec. 13, 1963682 .2% g,gsx 541 284 61 197 509
une 15, 1964-69%. .2 L 761
Dec. 15, 1964-69. 215 | 3,838 347(5; 343 18 115 ggg
Mar, 15, 1965-708. 235 | 5,197 8 2 17 o7
9,524 359 280 12 67 560
Mar. 15, 1966-713. 214 3.481 310 54 7 172
June 15, 1967-722..234 | 2,003 1 2 9 4 o
Sept. 15, 1967-72...20% | 2.716 June...| 57,572 200 || i 4 58 476
Dec. 15, 1967-721..234 | 4,077 July. (] 57,538 | 311 258 8 15 482
5,351 .
R Maturiti d ts outstanding July 31, 1951
g:gg; PogtaldSavings . aturities and amounts outstanding July ,
1675 onds. ......... b 2] 102 . K .
5365 Year of All Series Series Series
6,854 maturity series E F G
1,003 Panama Canal Loan.3 50
1951. ... ... ... ... 1,019 1,019
Total direct issues... [139,279 1952... ... ..., 3,799 3,799 |0 oo
— 1953.. . ... 6,422 5,227 193 1,001
755 1954, ... L 8,158 5,784 483 1,891
1,118 1955.. .. ... ... 6,969 4,525 506 1,938
'510 Guaranteed securities 1956.. . ... ..., 5,167 2,319 588 2,260
1.024 || Federal Housing Admin. 7SRRI $.oae 2a1 gl 292
7,986 Various. . ...ooevenn.. 26 | jomg Tttt ' v ’
' . 1959.. .. ..ol 4,912 2,763 265 1,884
1960.. . ... ... ... 5,455 2,676 448 2,330
ngld on discount basis. See table on Open-Market Money Rates, }gg;: RS %:ggg = 1 f‘,lih?, ) g%g i %%2
: 1963.. ... ... .. ... .. 491 ||......... 5 !
* Restricted, Unclassified .00 —ro | T
Total............... 57,538 34.627 3,870 19.120
995
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in millions of dollars]

Total Held by Held by the public
gross || U. S. Government
( delbtd agenci{es znd s Individual
includ- trust funds? tate ndividuals :
End of month ing guar- Federal | Com- | Mutual I::ger- Other and ﬁg:ﬁﬂ;
anteed Total || Reserve | mercial | savings | (" | corpo- local inves-
securi- || Special | Public Banks | banks ? | banks anics rations | govern- | Savings ther tors 3
ties) issues issues p ments | bonds [securities
1940—June.....| 48,496 4,775 2,305 41,416l 2,466 | 16,100 3,100 6,500 2,100 400 2,600 7,500 700
1941—June..,.. 55,3321 6,120 2,375 46,837|| 2,184 { 19,700 3,400 7,100 2,000 600 3,600 7,600 700
1942—June..... 76,991 7,885 2,737 66,369 2,645 | 26,000 3,900 9,200 4,900 900 9,100 8,700 1,100
1943—June..... 140,796|| 10,871 3,451 | 126,474|] 7,202 | 52,200 5,300 | 13,100 | 12,900 1,500 | 19,200 | 11,700 3,400
1944—June..... 202,626(| 14,287 4,810 | 183,529]| 14,901 | 68,400 7,300 | 17,300 | 20,000 3,200 | 31,200 | 14,800 6,400
1945—June..... 259,115|} 18,812 6,128 | 234,175|| 21,792 | 84,200 9,600 | 22,700 22,900 5,300 | 40,700 | 18,300 8,900
1946—June..... 269,898|( 22,332 6,798 | 240,768| 23,783 | 84,400 | 11,500 | 25,100 | 17,700 6,500 | 43,500 | 19,500 8,800
1947—June ..... 258,376|| 27,366 5,445 | 225,565|| 21,872 | 70,000 | 12,100 | 24,800 | 13,900 7,100 { 45,500 | 20,500 9,800

....| 256,981( 28,955 5,404 | 222,6224 22,559 | 68,700 | 12,000 | 24,100 | 14,100 7,300 | 46,200 | 19,100 8,600
l948——]une ..... 252,366 30,211 5,549 | 216,606} 21,366 | 64,600 | 12,000 | 23,100 | 13,500 7,800 | 47,100 | 18,100 9,100
Dec......| 252,854(| 31,714 5,614 | 215,526{ 23,333 | 62,500 | 11,500 | 21,500 | 14,300 7,900 | 47,800 17,500 9,300
l949-—]une ..... 252,798|| 32,776 5,512 | 214,510}f 19,343 | 63,000 | 11,600 | 20,800 | 15,100 8,000 | 48,800 | 17,800 ( 10,000
Dec...... 257,160 33,896 5,464 | 217,800/ 18,885 | 66,800 | 11,400 | 20,500 | 16,300 8,000 | 49,300 ( 16,900 9,800
1950—June ..| 257,377|| 32,356 5,474 | 219,547 18,331 65,600 | 11,600 | 20,100 | 18,300 8,200 | 49,900 | 17,300 | 10,200
Dec......| 256,731|| 33,707 5,490 | 217,533} 20,778 | 61,800 | 10,900 | 19,000 | 19,900 7,800 | 49,600 | 17,100 | 10,700

1951—Mar......| 255,018|| 33,525 6,271 | 215,223{f 22,910 |r57,900 | 10,500 | 18,200 |-21,300 7,900 | 49,300 716,500 | 10,800
Apr......| 254,748|| 33,590 6,274 | 214,884] 22,742 | 58,500 | 10,400 | 17,800 [r21,200 7,900 | 49,200 716,500 | 10,600
May 255,122(| 34,049 6,281 { 214,792} 22,509 | 57,900 | 10,300 | 17,600 | 21,800 8,000 | 49,100 | 16,500 { 11,000

r Revised.

! 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.

NotE.—Holdings of Federal Reserve Banks and U, S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department.
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
BY THE UNITED STATES *
[Interest-bearing public marketable securities. In millions of dollars]

U. S. U. S.
Total Govt. | Fed- Com- Mu- Insur- Total Govt. | Fed. Com- Mu- Insur-
out- || agen-| eral | Lo T tual out. || agen-| eral | Tl " tual | pee
End of month | (oo (1 cles | Re- | " | sav- [ (0" (Other (| End of month | .. (| cies | Re- | "o | sav- 1 (- | Other
in, and | serve banks? ings anies in; and | serve banks| 88 anies
& trust | Banks banks | P! g trust { Banks banks | P
funds funds
Type of ‘Treasury bonds
security: and notes, due
or callable:
T ois—Dec.... |157.496| 5.477(23.333/55.353(10,877 10, 810]82 637 Within 1 year:
1949—June. .. [155.160|| 5,374/19,343/56.237(11.029|19.090(14 087 }3:2_})"""“- 10.210) 98| 8ol S.oml 232 329 3.128
ec.....[155,138|| 5,327|18.885|59,856,10,772|18,535(41,763 une 14’319 36| 878 0'014] 238] 468| 3685
1950—June. .. .[155.325( 5,350{18.331(58.972|10.877(18.132]43 663 1950_June 110387 sol  Sost 7001l 151l 350l 3 300
Dec..... 152,471|| 5,365/20,778{54,893|10,144|16,862 (44,429 Dol 38,905 ol12,373)14 645 230| 926|110 722
1954 —Apr. 138,004/| 3,243(20,028{51,576| 8,473(12,762(42,012
138,068/ 3,249{19,796/50,971| 8,332(12,361[43,359|| 1951—Apr..... 39,929 20{12,166(13,505|  346{ 1,026{12,857
May....| 39,929 33{12,403|13,145] 327| 1,019]13,002
1948—Dec.....| 12,224 69] 5,487 2,794 50 84| 3,740
1949—June....| 11,536 63| 4,346 2,817 13 60{ 4,237|| 1-S years:
Dec.....| 12,319 11] 4.829 3,514 15 70| 3,880/ 1948—Dec.....| 44,053l 226| 3,258(28,045| 1,769| 2,501] 8,254
1950—June....| 13.533 3| 3.856| 3.703 35 90| 5.846| 1940—June....| 39,175] 212| 2,121|26,304| 1,279 2,124{ 7,135
Dec..... 13,627 35| 1,296 3,888 33| 474| 7,901 Pec.... 35,067 1s¢7s 2.922 §§.90; {(1):;; }'?‘%' (5),292
1950—]June....| 51.802 32 5.116]33.12 L0f ,731110,44
1951 ng 13027 281 1,248 8.178) 150 Bl2] 8.21¢ Dec..... 33,378||  189] 1,285/24.534| '568| 1,142| 5.660
Certificates:
1951—Apr.....| 38,347 177] 4,437|25,858]  443| 1,103] 6,329
1948—Dec.....| 26,525 24| 6,078] 9,072| 256| 672|10,423 !
1949—June 20327 36| 6,857 9.561| 207 602|12. 174 May....| 38,3471 173 4,437]25,816] 328| 1,103| 6,390
oso s R G ST 1 SO o e
une . 3 b 254 y
; . ’ : 1948—Dec.....| 10,464/l 314| 434] 6,314] 520 997 1,885
Dec.....f 8,373 ) [ 2,334) 1,544 7| 83| 1.435)| {oa0 huwe | i5.067l 332 584| 6.387| 2.002| 1,737 3630
1951—Apree. oo loee e RN RO U Dec.....| 18,537|| 568} 1,388( 6,995| 2,640| 2,230| 4,716
May. .o ooveiidloven ot RPUROTY IO IR 1950——lune | 15i026]|  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 71 791| 3,099 84| 166 2,984
1949—June....] 3.596 47  359) 1,801 41f  104| 1,244]| 1951—Apr..... 15,962 404] 1,032} 6,227| 2,033| 1,868] 4,398
ec. 8,249 15|  562| 5,569 107| 244| 1,752 May....} 15,9621 391} 1,032 6,238] 2,021| 1,858| 4,422
1950—June 20404 201 3,500(11,204] 154| 403| 5.114
Dec. 39,258 10(12,527[15,833 136 707110,045(|After 10 years:
1951—Apr.....| 43.802 13114,024}15,686] 164] 800|12,125|| 1948—Dec.....| 53,838 4,710| 7,215 3,541| 8,048]15,230/15,004
ay,...| 43,802] 1711505115547 158| 891|12;138]| 1949—Jume....| 48,554]) 4,455 4,452 3,933 7.293114.172]14-282
Treasury bonds; ' ’ eC..... B , . » , . ’
1950—Tune....| 45.084| 4.482| 2.349] 4.002| 7.130|13.507{13.524
1948—Dec.....[111,440]| 5,340(10,977(40,371|10,486{18,891|25,375) ; : :
,949_]])““”“ 13)0'%3 2'20; ;'78042'0,% 18'768 1,75‘:5,;526,320 Dec..... 43,599][ 4,682] 2,508} 2,932| 7,180[12,308/13,989
...[104, ,217| 7,218{39,235/10,480{17,579|25,029
1950—June. ...|102.795|| 5.273| 5.618|38,691/10.624]17.249(25 340 1951“&”""" gg‘ggg 2'23? e %;% i ?'Z‘éé ig'égg
Dec.....| 94,035 5,283| 4,620,33,607| 9,967|15,617(24,941 ay....1 9% : ’ ; : ’ :
1951—Apr.....| 80,490/ 3,166} 3,856/32,695| 8,158|11,052{21,563
May....| 80,469| 3,171| 4,090,32,424| 8,043/10,557 22,184

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

1 Includes stock savings banks,

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

# 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) Budget| BUC€et | Tryst | Clear- Bal- s Excess
3::13;3: I;I:_‘ ex- s(lix))lg: ac- ing ance Deposits in Total | Cash | ¢,y | income

ceipts | PeRdi- [ ey |counts, | ac General | I Fed. lia- in- t (+) or

P tures - etc.! | count!] Gross un gen- | ooy eraf Spe- | Other | bili- | come [ °4'8° | outgo

debt balance | €12l Re. cial |assets| ties (=)
fund depos-
SErve | itaries
banks?
Fiscal year

949,..... 38,246/ 40,057 —1,811| —495] +366 44787 —1,462f 3,470} 3,862 438 1,771} 1,653 302|41,628,40,576; +1,051
1950...... 37.,045( 40,167} —3,122 +99| 4483} 44,5871 42,047} 5,517 5.927 950| 3,268| 1,709 410]40.970143 155 -~2,185
1958...... 48,143| 44,633} -+3,510| 679} —214[ —2,135] 1,839} 7,357| 7,871 338 5,680 1,853 514}53,439 45,804 +7,635
1950—July. .} 1,881 3,013 —1,132 -99! 431 +183{ —1,017] 4,500 4,864 566] 2,618] 1,680 364} 2,110 3,143| —1,032
Aug ..| 2,860 2,515 +344| +147] —140 +333 -+685] 5,185} 5,501 733} 3,115| 1,654 316§ 3,524 3,009 4514
Sept..} 4,605 3,520 41,084 -271 -—80 —658 +319] 5,505} 5,932]f 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] 43,102) ¢ —252| 44169 -—63 4140 —6} 4,139 4,586 714| 2,232} 1,640 446] 3,487} 3,415 +72
Dec. .| 4,211 3,742 4470 +45| -52 —-369 493} 4,232| 4,724 690! 2,344{ 1,690 492] 4,488 4,004 4485
1951—Jan...| 4,448] 3,808 +640 —83| +247 —583 42211 4,454 4,865 807| 2,117} 1,941 412} 4,696 3,438| +1,259
Feb...| 4,257] 3,211 41,047 4227 —161 -184 +9291 5,382} 5,806 465] 3,614] 1,726 423| 4,877| 3,522 +1,356
Mar..| 8,112f 4,058] 44,054 —34| 4111 —944| +3,187] 8,569} 8,991l 1,120{ 5,900 1,971 422| 8,489} 4,219; 4,270
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| 136 —304 +366/ —1,173} 5,782{ 6,376 666f 4,029 1,681 594| 4.148] 5,154] —1,0006
June..| 7,080 5,969] +1,119] -284] 443 +129| +1,574] 7,357] 7,871 338] 5,680] 1,853 514} 7,367 5,223] +2.144
July. .} 2,571 4,739 —2,168 411 —14 +435) —1,737] 5,620; 6,032 584] 3,694| 1,754 a2 e .. .

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 ) .
. Withheld ; Excise
. i Mis- . Y Indi- Corpora- Es-
}Téfc;loilfﬁr With- cella- %oe?:_l Other || Total Social | Net 1:;::%1;1 ‘ed:z{j vidual | tion in- tate oiﬁgr
held _neous rity re- re- | Refunds| Security| re- old-age income | come and and miscel
by em- Other | internal taxes | ceipts || ceipts of employ- | ceipts insu;gi ce | tax not profits gift i arlleou;
ployers revenue taxes t?;:;t"' taxes 7 |Withheld | taxes taxes taxes
Fiscal year:
1949 9,842(19,641 8,348 2,487| 2,456||42,774 2,838 1,690(38,246] 11,743 7,996 11,554 797 7,585
10,073{18,189 8,303} 2,892| 1,853(]41,311 2,160 2,106|37,045] 11,762 7,264 10,854 706 7,599
13,53524,218 9,423] 3,940( 2,253({53,369 2,107 3,120,48,143}F 15,901 9,908 14,388 730 8,704
1950—July.... 434| 594 7371 204] 179 2,148 66 201{ 1,881 855 228 413 45 718
Aug.... 1,423 345 948 340 181f| 3,238 62 316| 2,860 2,323 98 212 67 804
Sept..,. 819| 2,816 775 315 117)] 4,842 52 185| 4,605 103 1,102 1,823 50 697
Oct..... 514 591 808 186 202 2,300 62 181} 2,056 974 183 403 51 763
Nov.... 1,620 320 746 310 18711 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..... 6680| 2,709 853] o149 230 4,621 42 131 4,448 829 2,527 207 80 820
Feb.. .. 2,044 1,281 797 527 1714} 4,820 189 374| 4,257 3,105 1,028 151 54 730
Mar.... 1,273) 6,152 838 395 152|] 8,811 459 239} 8,112 409 2,093 4,316 129 682
Apr.... 578| 1,688 690 157 177} 3,289 513 150| 2,626 935 989 499 59 635
May... 2,038 482 747 555 217} 4,039 359 534| 3,146 3,509 194 244 58 713
June. .. 1,123} 5,065 719 425 270} 7,603 234 280 7,089 256 1,195 3,908 47 660
July. .. ?725 983 722) »178 225( 2,833 88 1750 2,871). ... e
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, etc.
e Social Security Other
g'is;:‘gn{ﬁar Ix;tae. I Vet-' Aid T fr ::;5_ accounts
Total National Inter- tional | €T2ne to

. to
defense eé;gtn finance Ad agri- Other

In- Ex-
minis-| cul- | trust Re- In- Ex- Re-

_ it e vest- | pendi-
‘;’;g tration| ture | ofxlt s ceipts x‘t’le:xits l::?g; ceiDts | ments| tures
Fiscal year:
1198493.’.2} ...................... 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, 0 ot seeeerere s 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
D L YN 44,633|) »19,958] 5,613| »4,431| 5,238 7636 972|77,786] 5,631] 2,685] 2,790| 2,165 872 771

1,024 271 273 448 424 31 543 262 146 189 65 11 79
1,149 134 254 464| ~113 28 598 630 277 186 961 =60 176
1.037 646 299 400} —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] 4 ~15 101
1,510 968 252 437 23 6 546 288 7 241 91 33 53
1,651 514 334 462 115 73] 1658 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
e eeanen 2,160] 253 392 427 104 82 589 283 83 255 184 24 173
MAY .t reeanre s 4,517 2,396 163 487 424 91 1 955 928 5101 266 127} -23 166
JURE. e et r e enneenns 5,969|] »2,495| 1,557 »785| 383 92 ®)1 2655 570 346 261 433 317] -20s8
July . oo 4,739 22,936] 232 »339] 433 742 63 694 293 128 264 117 =22 28
» Preliminary. » Revised. 1 Excess of receipts (+) or expenditures ( —).
? 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 excluded from budget
expenditures and included in trust account investments.

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

¢ Beginning January 1951, Treasury reports combine income taxes withheld and employment taxes. 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

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

Bonds, notes,
Com- I:l:;its' and deben- 803 | Pri-
modi- Land, tures payable em: vately
Corporation or agency Loans| ties, {_________ [struc- Other Other ment owned
Total || Cash | T& | sup- tures, |~ liabil- | ;we” | inter-
ceiv- | plies, U. s and sets Fully ities est est
able | and Gove. Other | equip- guar-
mate- | o | secu- | ment anteed| Other
rials rities rities 2 b
uU. S
All agencies:
June 30,1950, . ....... ... ... .. 24,118 474|12,502| 2,186| 2,101] 3,483 2,924 450 18 774| 1,446(21,679 201
Sept. 30,1950, . ... i 24,102 598112,769{ 1,739} 2,112 3,478| 2,931 476 191 1,108 970|21,791 214
Dec. 31,1950, . ... 24,635 642113,228| 1,774{ 2,075| 3,473{ 2,945 499 23| 1,1907 1,193|21,995 234
Mar. 31,1951, .. ..o 25,104 715|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 22 332)...... 43). ..., 3) Of...... 116 1 264 2.
Federal intermediate credit banks. . 697 13 633)...... X1 U N 6. ..... 624 6 67|, .. ..
Production credit corporations........... 60| 2. ..., . . 42 15{...... ¢y . N P 2 58(....
Agricultural Marketing Act Revolving
Fund......... ... .. i, 20. ... ... oot Gy e 2
Federal Farm Mortgage Corp............ 39 36).... oo 1 oo .. 1 38
Rural Electrification Administration........ 1,664 330 1,591, ... e ®) 40! ... ... &) 1,664|. ..
Commodity Credit Corporation............ 2,656 9 755 1,563[. ... .|...... 112 2150 M |...... 474] 2,182(. ...
Farmers’ Home Administration......... .. 606 127 4521, ... .. il. ... & 26). ... ] ... 3 6021 ..
Federal Crop Insurance Corp.............. 34 320, ... . R AU F 2000 3 31.
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. . ............. 993 23 752f. ...
Federal Savings and Loan Insurance Corp.. 203 ...... *)
Home Owners’ Loan Corp............... 16, 16)......0......
Public Housing Administration 5. 1,733 59 406f ¢ |...
Federal Housing Administration. .. 374 40 2] ..., 5
Office of the Administrator:
Federal National Mortgage Association...| 1,538[] (3 1,825 .....]...... . RG] 13 ............ 2| 1,536]....
L1417 P 74 10 19(.. .. ..o .0 . 40 5(.. P DA 1 73|.
Reconstruction Finance Corporation:
Assets held for U. S. Treasury 6............ VY| 1 137| ... ... 3 589 401, ..o 771
103+ 1 898 11 776(...... ) 64 1 47 . 78 820(.....
Export-Import Bank....................... 2,283 ® 2,267 ... R B ) § 1] PR DU 62} 2,221|......
Federal Deposit Insurance Corp.............. 1,382 3., ® 1,367(...... (3) 120 ... oo 118| 1,263}......
Tennessee Valley Authority................. 1,088 155 (®) 120 ... 913 8l 25] 1,063}......
Allother 8. it iuuen i inineniiiineeennan, 7,591 158] 3,929 49] (3 3,385 45 24|, . N 23] 7,568]......
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Mar. 31, 1951
Dec. 31
Fed. Fed. Recon- 4
Purpose of loan Fed. | inter- |Banks | Com- %‘l’;gl Farm-|Nation-| Public | Fed. | struc- Ex; All 19?10'
Farm | medi- | for co-| modity triﬁc. ers’ al Hous- | home | tion pIor -1 Al at.
Mort.{ ate |opera-| Credit | "5 3" | Home| Mort- | ing | loan | Fi- m-t other || 286D~ | agencies
Corp. { credit | tives | Corp. A::?rg Adm. | gage | Adm. |banks|nance é)ork cies
banks . Assn, Corp. | ©2®
To aid agriculture............. 42 633 334 739] 1,593 564f....... . A PO [C N T 6f1 3,931 3.884
To aid home owners. . ......... . B T D S Y 1,525 3. 1331...... 60y 1,721 1,528
To aid industry:
Railroads. . - [ PN PN AP I, [ P 106]...... 2 108 110
14 V=] o O P GO P [P S DU S P P [£3 70 (R 416|...... 57 473 458
To aid financial institutions:
Banks.........co00e0ivnon.. . N PR DU (O ISR T, . N Gy |...... (%) ) ®)
(6137 O PSPPI (R (P P I DTy R D 752 8l...... [©)] 760 824
Foreign loans RPN Y Y Y TN P . RS DU 91| 2,275 3,750| 6,116 6,078
Other.......covveviinnennnnn. PN P 404, ... .. 561 ... .. 105 564 531
Less: Reserve for losses. .. ... .. sl ® 2, 4 1 T12{....... 1|. .. 35 7 [ 178 185
Total loans receivable (net)... 36 633 332 755 1,591 452} 1.825 406 752 776| 2,267 3,971|113,496] 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.

3 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.

s 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.

6 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 earlier issues of the
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517
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BUSINESS INDEXES

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

. : Construction
I?Sﬁ;gézi gg?gt‘:lcet)lﬂn contracts Employment 3
1035.39 — 100 awarded (value)? 1939 = 100 Depart-
1923-25 = 100 Fac- ment Whole-
tory | Freight| o =0 | Con- sale
a 3: carload- sales sumers’| com-
Year or month Manu- r%llss, 3| ings* (val prices 3 | modity
factures  ~ (1935-39| ‘Y2~ [1935-39] prices $
Resi- Non- 1939=|""100 | 28).*: |'=100 | 1926
Min- All | agri- 100 | — 1935-39; — =
Total i Total || den- he 1 Factory il =100
Non. | €rals tial | Other | cul- =100
Du- tural
rable | 4%
rable
Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- | Unad-| Unad-j 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 .71 103 9 12¢ 83| 123.8| 138.6
75 923 60 83 63 30| 90} 89.4 L11 124.2 129 99| 143.3| 154.4
58 53 57 66 56 44 651 79.7 .7t 80.2 110 92| 127.7 97.6
73 81 67 71 79 68 881 84.4 .2| 86.0 121 93| 119.7 96.7
88 103 72 98 84 81 86 92.9 9] 109.1 142 104f 121.91 100.6
82 95 69 89 94 95 94 91.7 .71 101.8 139 104} 122.2 98.1
90 107 76 92 122 124 120 94.1 .0] 107.3 146 109 125.4] 103.5
96, 114 79 100 129 121 135y 97.5)...... 98.9] 110.5 152 112 126.4] 100.0
95 107 83 100 129 117 139] 98.0(...... 96.7] 108 5 147 113] 124.0 95.4
99| 117 85 99 135 126 1421 98.1)...... 96.9} 109.8 148 114 122.6 96.7
110 132 93 107 117, 87 142 102 .5{...... 103.1| 1171 152 116] 122.5 95.3
91 98 84 23 92 50 125 96.2)...... 89.8] 94 8 131 108} 119.4 86.4
75 67 79 80 63 37 84| 87 1}..... 75.8] 71 8 105 96| 108.% 73.0
58 41 70 67 28| i3 40 77.2)...... 64.4| 49 S 78 78 97.6 64.8
69| 54 79 76 25 11 371 77.5)..... 71.3; 531 82 73 92.4 65.9
75 65 81 80 32 12 48] 84.9|...... 83.2] 68 3 89 82 95.7 74.9
87 83 90 86 37 21 501 88.5|...... 88.7] 7186 92 88 98.1 80.0
103 108 100 99 55 37 701 95.1 96.4| 91.1 107 100 99.1 80.8
113 122 106 112 59 41 74| 101.4 105.8( 108.9 111 107] 102.7 86.3
89 78 95 97 64 45 80| 95.4 90.0| 84.7 89 99| 100.8 78.6
109) 109 109 106 72 60 81} 100.0 100.0| 100.0 101 106 99.4 77.1
125 139 115 117 81 72 89| 105.8 107.5| 113.6 109 114} 100.2 78.6
162 201 142 125 122 89 1491 119.41, ... 132.8f 164.9 1301 1331 105 2 87.3
199, 279 158 129 166 82 235] 131.13. .. .. 156.9f 241.5 138 15¢; r116.6 98.8
239 360 176 132 68| 40 921 138.8]..,... 183.3] 331.1 137 166§ 7123.7] 103.1
235 353 171 140 41 16 61| 137.0{..... 178.31 343.7 140 187 r125.71 104.0
203/ 274 166 137 68 26 102| 132.3(...... 157.0| 293.5 135 26| r128.6{ 105.8
170 192 165 134 153 143 161| 136.7|...... 147.8| 271.7 132 264 r139.51 121.1
187 22¢ 172 149 157 142 169] 143.2]...... 156.2| 326.9 143 286) r159.6f 152.1
192 225 177 155 190 162 214} 145.9(.,.... 155.2| 351.4 138 302f r171.97 165.t
176 207 168 135 211 192 226} 142 Of, . ..., 141.6( 325.3 116 286| r170.2] 155.0
»200(| »237| r187; r148 295 305 287{ 145.7]...... 149.7| 371.8 128 304 171.9] 16t.5
August.......... 170 174 193 165 129 229 228 230] 141.3] 139.4| 141.1¢ 323.0 117 2841 7169.9]1 152.9
September. . . 174 178 199 172 119 246 254 240| 142.0{"141.1| 143.7] 335.1 105 289 r170.7| 153.%
Qctober. . . 166 169 175 177 112 263 269 2591 139.1| 136.3| 138.8{ 320.9 92 277] ri69.7] 152.2
November. ... .. 173 174 181 177 141 265 256 2731 140.1| 136.3] 137.8( 313.9 117 278| r169.8] 151.6
December...... 179 178 203 176 132 262 255 268| 141.2| 139.3| 140.4| 329.3 118 295| *168.8| 15%1.2
1950
January......... 183 179 209 179 130 242 245 239| 140.7| 140.5| 139.8]| 329.2 117 282] 168.2]| r151.4
February........ 180 177 207 180 118 263 260 266 139.6] 140.2| 139.9 330.0 104 28C| 167.9{ r152.8
March........... 187 183 211 181 144 275 278 274f 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( r152.8
May............ 195 195 231 181 145 274 303 250| 143.9{ 147.1| 144.5] 348.0, 122 290 169 155.9
June............ 199 200 237 184 151 291 325 262| 145.3]| 148.9| 147.3§ 362.7 127 *297| 170.2| 157.3
July...... ... 196 198| 235 181 144 325 369 289 146.1| 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} 394.4 135 335] 173.4| 166.4
September........ 211 216, 251 194 163 321 332 312 149.2] 156.0( 158.9{ 403.2 134 320| 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 3231 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
Janvary.......... 221 216 268 201 164 333 312 350] 151.2| 159.7| 158.9 424.0 146 3621 181.5| 180.t
February......... 221 217 271 201 158 323 311 334| 152.1| 161.3] 161.0} 430.0 129 326] 183.8| 183.6
March............ 222 219 277 199 158 304 292 314| 152.8|7161.4|7161.0|r435.0 139 2911 184.5 184.0
April............. 223 221 278 198 164 373 283 446|7153.1|7161.5/7159.8) r432.9 136 302f 184.6( 7183.6
May............. 223 223 276 198 165 361 276 430| 153.4| 161.2| 158.6| 428.3 133 301 185.4] r182.9
June. . ...... .. ... 222} 1223 r276| »r197) »167 374 289 443,153 .4{r160.2|r158.6|¢434.2 131 #3011 185.2] 181.7
Julv.o.ooo oo 215 216 267 €189 LA KTt ] IR | Y A O P S O T L3081 ...
* Average per working day. ¢ Estimated. #Preliminary. r Revised.

1t For indexes by groups or industries, see pp. 1000-1003. For points in total index, by major groups, see p. 1022,

2 Three-month moving average. based on F, W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For
monthly data (dollar value) by groups, see p. 1007,

2 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of
the Bureau of Labor Statistics. The consumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing
units and (2) beginning January 1950, interim revision of series and weights. Nonagricultural employment covers emplovees only and excludes
personnel in the armed forces

¢ For indexes by Federal Reserve districts and other department store data, see pp. 10091012,

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

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

1950 1931
Industry
June | July | Aug. { Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.} Apr. | May ; June

Industrial Production—Total .........  ..... 199 | 196 | 209 | 211 | 216 | 215 | 218 | 221 | 221 (222 | 223 | 223 { »222

Manufactures—Total.............. ...| 208 | 206 | 218 | 220 | 225 | 224 | 229 | 231 | 232 | 234 | 234 | 233 '0232
Durable Manufactures . ... 237 | 235 | 247 | 251 | 261 § 260 | 268 | 268 | 271 |r277 | 278 | 276 {»276

Iron and SteelV.......... .. ..... .. 231 | 228 236 | 245 | 253 | 246 | 253 | 255 | 252 |r263 | 264 | 263 | 261
Pigiron. ... e 221 1223 | 219 | 223 | 225 | 211 | 216 | 224 | 217 | 228 | 231 | 234 | 234
Steel .. SN .. 1271 1 264 | 265 | 275 | 286 | 272 | 280 | 288 | 281 | 298 | 301 | 301 | 206

Open hearth ... ... i i 202 | 201 | 198 | 203 | 209 | 198 | 207 | 212 | 206 | 217 | 218 | 217 | 213
Electric ... ...iiiiiiiiiiit 763 | 710 | 744 | 792 | 835 | 803 | 802 | 827 | 815 | 879 | 891 | 897 | 884

Machinery. oo oo i i e i e 262 | 265 | 270 | 283 | 303 | 311 | 321 | 322 | 328 |7335 |r336 | 330 |P336

Transponation Equipment. . ........ o 277 | 272 | 287 | 284 | 291 | 278 | 292 | 285 | 304 | 314 |7309 | 310 |1'3l6
Automobiles (including parts). ....................... 268 | 262 | 273 | 265 | 271 | 249 | 260 | 246 | 262 [r265 |7254 | 240 »r249
(Aircraft: Railroad Equipment; Shipbuilding — Private

and Government)2. ... .. ...t iiiiniiiiiineaeien e e e RO R PPN SOOI P DAY I
Nonferrous Metals and Products. . .. ... 207 V202 | 212 | 216 | 223 | 226 | 227 | 224 | 217 |r209 |r210 | 206 |»206
Smeltingand refining............... ... ... . .. ..., 219 | 208 | 212 | 209 | 217 | 221 | 218 | 219 | 222 | 225 | 225 | 224 ;»221
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)2. .. .......cooeeeif oo o oo fee PR PRVUNE DEVE IRPU PRI Y [P P
Fabricating...... o .. iiiiiiiiins ce i 202 | 199 ) 212 | 219 } 225 | 228 | 230 | 226 | 215 }r202 |r204 | 199 r200
(Copper products Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
ConSUMPLION)2. . L. vutinennnn evnennnenenennenn|eeen oo b oo P P DI ..

Lumber and Products.................. Lo 135 | 151 | 165 | 166 | 166 | 169 | 173 | 171 | 169 | 169 | 170 | 163 »154
Lumber.....ooveivniiniiniaaene oL 144 | 140 | 151 § 150 | 150 | 155 | 162 | 162 | 156 | 156 | 162 | 158 | 147
Furniture. . ..oovnvi e i i, 178 | 174 | 192 | 196 | 198 | 197 | 195 | 190 | 193 {195 [~185 | 173 |»168

Stone, Clay, and Glass Products... .. .. .| 210 212 ) 212 | 215 | 229 | 227 | 235 } 236 | 237 |r243 | 247 | 235 |»230
Glass products. . .. .vitt et e 220 1 225 | 206 | 212 | 245 | 235 | 247 | 240 | 243 | 251 | 270 | 242 [»253

Glass container .| 234 | 244 1 215 | 225 } 262 ) 247 | 265 § 257 | 261 | 269 | 292 | 257 | 260
Cement........ 214 1208 | 214 | 206 | 214 | 214 { 232 | 238 | 245 | 252 | 243 | 231 | 235
Clay products 161 | 161 | 167 | 169 | 168 | 175 |} 173 | 191 | 186 | 189 | 189 | 184 |»185
Other stone and clay products ?. .. ... ..o e oo e e e AP RN PN PO P DI N
Nondurable Manufactures......................... 184 | 181 | 195 | 194 | 196 | 195 | 197 | 201 | 201 | 199 | 198 | 198 |r197

Textiles and Producls......oveivineiinnineeeuiinannennnnns 173 | 165 | 189 | 191 | 197 | 193 | 194 | 194 | 194 | 188 | 185 | 190 [»18¢

Textile fabrics. .. ... . oiiiiviii e 146 | 172 1 171 | 178 } 173 } 173 | 174 | 176 | 171 | 165 | 169 |... ..
Cotton consumption. . 123 | 155 | 152 | 162 | 158 | 158 | 163 | 174 | 175 | 153 | 164 | 157
Ravon deliveries . ... ..o, 361 | 366 | 380 | 374 | 381 [ 397 | 392 | 390 | 374 | 380 1377 | 373
Nylon and silk consumption2.. ... fereefeeei oo ifoeae o foann ISR PR PUUIES NN P PSSR R .
Wool textiles. . . ... . .o, 161 | 134 [ 172 | 171 | 180 | 164 | 160 | 156 | 144 | 133 |7146 | 144

Carpet wool f'omumptlon. e e 205 | 135 | 210 | 204 { 228 | 204 | 201 | 180 | 181 | 169 {7131 | 101
Apparel wool consumption. .. ................ 152 1 139 { 178 | 170 | 179 | 148 | 140 | 151 | 140 | 128 |r158 | 163
Wool and worsted yarn. .............c... ..., 147 1127 | 159 | 158 | 163 | 146 | 141 | 142 | 133 | 123 | 140 | 141
Woolen yarn.....coveern e nnnnnn. 134 1 117 | 144 | 137 | 142 { 122 | 121 { 121 | 119 | 111 | 116 | 119
Worsted yarn. . ..o..oviiiineneiinnnnnn. 165 | 140 | 179 | 187 | 192 | 180 | 169 | 173 | 152 | 140 | 174 | 171
Woolen and worsted cloth.................... 162 | 143 | 168 | 172 | 180 | 172 | 169 | 163 | 143 | 130 |7156 | 163

Leathey and Products.. ... ..o.ooviuiiiinnninnon, ...} 105 {101 | 120 | 124 | 115 |} 109 | 108 | 115 | 122 | 118 | 106 97
Leather tanning.......... ... ... ... .. oo iiiiiiaa. 102 91 | 108 | 111 | 106 1 108 | 106 | 107 | 112 | 105 | 707 88

Cattle hide leathers 115 1106 | 121 § 125 | 119 | 121 | 120 | 120 { 126 | 119 {7110 ; 104

Calf and kip leathers 79 56 83 91 84 89 84 77 88 80 | 778 56

Goat and kid leathers.. 89 80 86 84 88 96 88 94 96 93 | 87 80

Sheep and lamb leathers. e 8 1 76| 101 (104 [ 94| 81 871 98 92 83| 69| 55
BhOES. ottt e e 107 | 107 | 128 | 133 | 121 | 110 | 109 | 121 | 128 | 127 | 112 | 103 |....

Manufactured Food Products. ........couiieiiinneiiinnnnns 164 | 167 | 168 | 167 | 162 | 161 | 165 | 168 | 166 |r167 | 168 | 166 |»163
Wheat flour. . . R R T N 106 | 113 § 116 | 103 | 100 | 107 | 116 } 128 | 119 | 110 | 108 | 109 |»100
Cane sugar meltings? .. .............coveviiiivennnaaafoeeec)enaa o oot oo
Manufactured dairy products......................... 153 [ 152 | 150 | 148 | 145 | 143 | 141 { 142 | 142 | 146 | 147 | 148 | 150

BUtter. o ivt it i i it e e e 87 85 80 | 78} 75 72 70 731 1 72 741 72 75

Cheese........... R R R R R RN 184 | 178 [ 169 | 161 | 158 | 164 | 167 | 170 | 169 | 176 | 177 | 174 | 182

Canned and dried milk...............coouvnen.. 165 | 167 | 169 | 158 | 150 | 142 | 131 | 131 | 135 | 152 | 156 | 164 | 168

| CT e £ 8 1 R AP PPRN ISP IR ISP PPN S PN PO PRV FRRION RTS SR P B
? Preliminary. r Revised.

1 Methods used in compiling the iron and steel group index have been revised beginning October 1940 A description of the new methods
may be obtained from the Division of Research and Statistics.
?Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

{Index numbers of the Board of Governors.

1935-39 average =100]

Industry

Manufactured Food Products—Continned

Meat packing ... ... i e
Pork and lard
Beef

Other manufactured foods............................
Processed fruits and vegetables
Confectionery...............
Other food products. ..

Alcoholic Beterages. ..o v ienu e iuiererinenineranennns

Malt HQuor. ... v i e e

higKeY . L i e e e
Other distilled spirits
Rectified liquors

Tobacco Products

CIgars . o i i e e e e e
Clgarettes. .. ... . i i ittt
Other tobacco products

Groundwood pulp.
Soda pulp
Sulphate pulp.
Sulphite PUID. .t e
Paperboard

Fine paper 2. .
Printing papcr
Tissue and absorbent paper
Wrapping paper. . ......covvtiiinnienna..n.
Newsprint......oooininneiiiiiirnnnns,
Paperboard containers (same as Paperboard)

Pape

Printing and Publishing. . ... .. . innnann..
Newsprint consumption..............................
Printing paper (same as shown under Paper)

Petroleum and Coal Producls. .......ccoiiviiiiiinennnnnn..
Petroleum refining 2
Gasoline.
Fuel oil
Lubricating of
Kerosene. ... ..........

By-product coke
Beehive coke

Chemical Products. .

Paints. . ... . e
RayoOn. .o e e,

1950 1951
i I
June | July | Aug. | Sept.} Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. I May | June
147 | 150 | 155 | 168 | 158 | 165 | 171 | 162 | 148 | 150 | 163 | 149 | 145
165 | 169 | 175 | 196 | 188 § 195 | 202 | 188 | t71 | 194 | 208 | 181 | 188
141 | 146 y 145 | 153 | 138 | 148 | 155 | 152 | 141 | 139 | 134 | 134 | 110
108 | 114 | 121 | 120 [ 107 | 108 | 104 93 88 82 79 79 | 95
79 78 78 78 77 76 77 80 | 66 62 59 52 66
173 | 175 | 176 | 174 | 171 | 168 | 172 | 176 | 176 |~177 |*177 | 175 |»172
158 | 147 | 134 | 142 } 147 | 149 } 142 [ 161 | 158 | 176 |*168 | 166 |r147
133 | 146 | 158 | 146 | 125 | 125 | 147 | 148 | 138 | 127 | 128 {.....].....
184 | 187 | 190 | 187 { 184 | 181 ; 184 | 185 | 188 {r186 | 188 | 185 |»186
184 | 206 | 248 | 203 | 182 | 207 | 208 | 248 | 225 | 207 | 187 | 179 | 178
163 | 171 | 168 | 155 § 150 | 183 | 168 | 185 | 166 | 169 | 161 157 | 155
95 84 | 111 | 146 1 157 | 178 [ 157 [ 155 | 135 | 150 | 118 | 117 | 104
417 | 611 | 934 | 549 | 308 | 235 | 463 | 716 | 658 | 677 706 | 560 | 604
269 | 315 | 464 | 340 | 304 | 341 | 340 | 439 | 408 | 240 | 148 | 174 | 174
170 | 154 | 197 | 172 | 165 | 171 | 153 | 177 | 179 | 170 | 177 | 172 | 171
106 96 | 126 | 120 | 124 { 127 89 | 101 1 107 [ 100 | 104 ) 105 | 115
233 | 212 | 269 | 229 | 215 | 227 | 215 | 248 | 249 | 238 | 248 | 239 | 233
68 59 80 71 72 65 56 70 69 62 66 64 66
188 | 173 | 191 | 194 | 202 | 201 | 197 | 204 } 207 | 208 | 214 | 212 |p206
177 | 166 | 181 | 185 [ 103 { 191 | 180 | 102 } 197 | 108 | 204 | 200
205 | 202 § 211 | 213 | 228 { 220 | 218 | 220 | 228 | 229 | 241 | 233
109 | 119 | 124 | 133 | 127 | 109 | 125 | 117 | 119 | 116 | 116 | 115 .
110 | 115 | 114 96 92 92 94 98 G4 1 100 99 .
372 | 381 | 382 | 427 | 414 | 402 | 412 | 430 | 438 | 461 | 445 .
140 | 152 | 152 | 162 | 161 | 157 | 158 | 161 | 162 | 172 | 164 {. ..
161 | 177 | 180 | 188 { 186 | 184 | 188 | 193 | 103 | 193 | 195 ..
198 { 228 | 232 | 238 | 240 | 229 | 247 | 245 | 248 | 253 | 256 .
156 | 174} 1807 1877|183 { 188 | 181 7] 1927|189 104 |*186 . .
171 | 182 | 183 § 185 | 207 | 196 | 202 | 206 | 205 | 208 {224 |7207 ..
167 | 151 | 1S5 ] 156 | 164 | 163 | 165 | 150 | 172 | 171 {7172 |7170 }. . .
115 | 117 1 116 | 116 | 117 | 112 | 117 | 117 | 120 | 119 | 119 | 121 | 127
170 | 162 | 169 | 172 | 179 | 174} 175 | 170 | 177 | 176 | 183 {176 {rI7{
168 | 167 | 165 | 163 | 171 | 165 | 162 | 159 | 162 | 162 | 171 | 166 | 163
222 | 229 | 238 | 243 | 251 | 253 | 263 | 272 | 269 | 209 {r255 | 265 (r273
188 {104 |'200°| 1657|196 7| 165 10771"202'| 1087|196 103"} 207|215
170 1 187 § 190 | 200 | 210 | 209 | 225 | 238 | 238 | 227 | 204 | 210 22153
152 1 154 § 174 | 177 | 184 | 187 | 188 | 192 | 179 | 100 { 189 | 193 |. ...
177 | 186 | 194 | 198 | 195 | 195 | 208 | 237 | 230 | 230 | 221 | 201
177 17176 | 176 {1787 183" 1787 182|187 183"\ 184|185 | 186 | 187’
170 { 170 | 167 | 170 { 175 { 170 1 174 | 177 | 174 | 176 178 | 178 | 179
428 | 368 | 470 | 443 | 467 | 436 | 457 | 522 | 487 | 475 | 433 |"456 | 477
261 | 263 | 269 | 271 | 277 | 280 | 284 | 287 | 288 | 292 | 295 | 298 {»303
154 | 161 168 | 168 | 164 162 160 | 163 168 | 166 | 164 | 162 {P162
350 | 359 | 363 § 376 | 371 | 378 | 385 | 387 | 384 ; 374 | 377 | 378 ;»382
451 | 453 | 458 | 465 | 488 | 497 | S04 { 506 | 510 | 524 | 330 | 538 »550
221 | 222 | 236 | 244 | 250 | 250 | 251 | 244 | 235 |r239 | 238 | 247 (»250
144 | 159 | 163 | 166 | 160 | 157 | 164 | 158 | 158 | 164 | 165 |r167
148 | 162 | 167 | 170 | 165 | 163 | 169 | 163 | 163 | 167 | 168 {r170
101 | 133 ] 133 | 141 | 127 | 130 | 140 | 118 | 111 |r120 [7118 | 123
109 | 142 | 144 | 151 | 138 | 143 | 151 } 125 | 127 { 133 | 126 | 133
68 97 92 | 102 84 80 96 89 48 64 | r83 86
179 {177 | 184 | 184 | 184 | 178 | 184 | 185 | 189 | 191 | 192 |»193
124 | 136 | 141 | 141 | 130 | 126 | 130 | 131 | 127 | 140 | 151 {»146
167 | 188 | 198 | 199 | 180 | 173 | 180 | 181 | 176 | 199 | 216 |P209
62| 60| 507 57| 50T sy | 57| 58T s6T| s Tse il L
73 85 73 73 70 77 78 80 77 L2 PURN DU

For other footnotes see preceding page.

OoTE.—For description and back figures see BULLETIN for October 1943, pp.

No
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

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

Industrial Production—Total . . .1 200 { 198 | 212 | 216 | 220 | 215 | 216 | 216 | 217 | 219 | 221 | 223 |»223
Manufactures— Total . . . .. .. .. 209 | 207 | 221 | 224 | 229 | 226 | 227 | 226 { 228 | 231 | 232 | 233 |r233
Durable Manufactures. . . ..| 238 | 237 { 249 | 253 | 263 | 260 | 266 | 264 | 268 |r275 | 278 | 277 |»277
Irvon and Steel 1., ... ... L. 231 7228 | 236 | 245 | 253 | 246 | 253 | 255 | 252 (r263 | 264 | 263 | 261
o irOn . o v vttt 221 1 223 | 219 | 223 | 225 { 211 | 216 | 224 | 217 | 228 | 231 | 234 | 234
Steel, et e ..| 271 | 264 | 265 | 275 | 286 | 272 | 280 | 288 | 281 | 298 | 301 [ 301 | 296
Openhearth. . .....cooiiiiiiiiniriininnnnnannn 202 | 201 | 198 | 203 | 209 | 198 | 207 | 212 | 206 | 217 | 218 { 217 | 213

Electric. .o ovuninii i 763 | 710 } 744 | 792 | 835 | 803 | 802 | 827 | 815 | 879 | 891 | 897 | 884
Machinery.......... TSN .| 262 | 265 | 279 | 283 | 303 | 311 | 321 | 322 | 328 |7335 |*336 | 336 |33
Transportation EQuipment.........o.eereeireerenineenrnnes 277 | 272 | 287 | 284 | 291 | 278 | 292 | 285 | 304 | 314 [r309 | 310 [r316

Automobileg (including parts) 268 | 262 | 273 | 265 | 271 | 249 | 260 | 246 | 262 [r265 |r254 | 249 7249

(Aircraft; Railroad equipment; Shipbuilding—Private

and Government)2. ... .. ... .0ttty e PN P A PR TP I DEPUN AU DRSO I N
Nonferrous Metals and Products..................... L1206 1 202 | 212 | 216 | 223 | 226 | 227 | 224 | 217 |r209 |7210 | 206 |»206
Smelting and refining........ .o ittt iiieiienaa. 218 1 207 | 212 } 209 | 217 | 221 | 219 | 220 | 222 | 225 | 225 } 224 |»220
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin). . » . ovvvern... R T FRTUT P SN P PUUURS RUUUEE SR RO R P PN PR
Fabricating......ovvinenin it iiieisannan 202 | 199 | 212 | 219 | 225 | 228 | 230 | 226 | 215 |r202 |r204 | 199 {7200

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

CONSUMPLION)?. . « v e veonesneneeeennns RS PR FUU FUR PN PRI S P DU B AU FUUE A .
Lumber and Products. .........c..... .| 166 | 161 | 177 | 179 | 176 | 168 | 158 | 153 | 154 | 160 |t169 | 168 |r165
L T P 160 | 155 | 170 | 170 | 165 [ 153 | 140 | 134 | 134 | 141 | 161 [ 165 | 163
Furniture. . PN 178 ) 174 | 192 | 196 | 198 | 197 | 195 | 190 | 193 |7195 185 | 173 {7168
Stone, Clay, and Glass Praducts................. 212|214 221 | 223 | 240 | 233 | 227 | 223 | 221 | 232 |r243 | 241 |r241
Glass PrOGUCES . o .ot et 't eet et 218 | 217 | 212 | 215 | 251 | 237 | 233 | 236 1 237 | 251 | 270 [ 255 |»253
Glass containers. . ........oeeuieeenineininne.... 232 | 234 | 223 | 229 | 269 | 250 | 246 | 251 | 253 | 269 | 292 | 275 [ 266
Cement. . ..ovrunieieeen ittt e 229 | 229 | 242 | 239 | 249 | 231 | 211 | 193 | 186 | 207 | 231 | 242 | 251
Clay Products. . .. o.vvreyvnrennevnrenreinrnneennanns 160 | 162 | 172 | 175 | 177 | 182 | 178 | 178 | 176 | 180 | 183 [ 184 7184
Other stone and clay products 2. ..... ..o vonovrr ooy enssefeenes U PRI DU PRI PN IR SO DN PR P o
Nondurable Manufactures. .. ... .| 184 | 182 | 198 | 201 | 201 | 197 | 196 | 196 | 196 | 194 | 195 | 197 {»197
Textiles and Products........................ L. 173 ) 165 | 189 | 191 | 197 | 193 | 194 | 194 | 194 | 188 | 185 | 190 |»18%
Textile fabrics. ... .ooovviviiiiii i 156 1 146 | 172 | 171 1 178 | 173 | 173 | 174 | 176 | 171 | 165 | 169 |.....
Cotton conSUMPLION . . . vverenrrrerneneranenn.s.. 132 | 123 | 155 | 152 [ 162 | 158 | 158 | 163 [ 174 | 175 | 153 | 164 | 157
Rayon deliveries......oouveeeniverineennnnnn. 348 | 361 | 366 | 380 | 374 | 381 | 397 | 392 | 390 | 374 | 380 |7377 | 373
Nylon and silk consumption?. . ...oovevonineoilevece]ooseloose]oeeadeeoadeaaa e b
WOOl textiles. ... .vveeruvnrreninneninnnnenn, L. | 161 | 134 | 172 | 171 [ 180 | 164 | 160 | 156 | 144 | 133 |r146 | 144 [.....
Carpet wool consumption.................... 205 | 135 | 210 | 204 | 228 | 204 | 201 | 180 | 181 [ 169 (r131 [ 101 | ...
Apparel wool consumption. ....... . 152 | 139 1 178 | 170 | 179 | 148 | 140 { 151 | 140 | 128 }*158 } 163 . ....
Woolen and worsted yarn.. 147 | 127 | 159 | 158 | 163 | 146 | 141 | 142 | 133 | 123 | 140 | t41 [. ...
Woolen varn...... 134 | 117 | 144 | 137 | 142 | 122 | 121 | 121 | 119 | 111 | 116 | 119 [.....
Worsted yarn c1 165 | 140 f 179 | 187 { 192 | 180 | 169 | 173 | 152 | 140 | 174 | 171 |.....
Woolen and worsted cloth. . .............. ... 162 | 143 | 168 | 172 | 180 | 172 | 169 | 163 | 143 | 130 171159 § 163 |.....
Leather and Products., ............. .| 104 99 | 119 ) 123 | 115 § 111 | 107 | 116 | 125 | 118 | 106 97
Leather tanning. .......o.oveenireninvninr e, 100 [ 87 1 106 | 109 } 107 | 111 | 106 j 108 |} 120 | 104 | r97
Cattle hide leathers............................. 111 | 100 | 117 122 | 120 | 126 [ 120 | 123 | 136 { 119 |7110
Calf and kip leathers.........oooiviinnnninn... 80 56 88 89 86 91 82 76 93 79 | 75 540,
Goatand kid leathers..............ccovvvvunn... 90 79 84 85 88 93 891 94| 100 | 92 89 8 1.,
Sheep and lamb leathers............ocovvovn. .. o] 86} 711104 1102 | 94 | 85| 83} 011101 | 80} 68} 59 }.....
£ 1T 7 U 107 | 107 { 128 | 133 | 121 | 110 [ 109 | 121 |} 128 [ 127 | 112 | 103 {.....
Manufactured Food Products3................ | 164 | 178 [<c189 1190 | <173 (163 |<161 | 155 | 149 | 149 |r152 | 158 |»164
Wheat lour. .. oouriiiiiiee i 112 | 114 | 112 | 107 | 108 | 115 | 128 | 120 | 107 | 103 | 104 | 796
Cane sugar meltings . . ....ovvovvvninoiinii]oeeeidiseadoescooeed] oo oo RO P
Manufactured dairy products 3 223 195 {156 |<119 | 94 [ )0 90 | 101 | 120 | 153 | 196 | 221
BULEET . e e ee e e reeeen s tenaarearaneneananennnnn 104 87 74| 64) 551 S5) 61} 631 65| 75} 93 104
Cheese........... e et 219 | 189 | 164 | 142 | 123 [ 121 | 126 | 139 | 158 | 184 | 233 | 259

Canned and dried milk. ..
TEE Cream? ..........ooooon it D DS PR PRUUUIS SRS DRSPS UMY IR PO DU DU PSRN PO PR

? Preliminary. r Revised. ¢ Corrected, L

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods
may be obtained from the Division of Research and Statistics. X

¢ Series included in total and group indexes but not availahle for publication senaratelv.

s Annual indexes for 1950 have been corrected as follows: Manufactured Food Products, 164; Manufactured dairy products, 149,
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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
June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.} Apr. | May | June
Manufactured Food Products—Continued
Meat PACKING. . oo viiniiiiieenreiiieenenn.s 146 | 141 | 134 | 152 | 158 | 184 | 203 | 193 | 142 | 147 | 150 | 149 | 144
Porkandlard............ooooiiiii il 165 | 148 | 135 | 155 | 177 | 228 | 267 | 247 | 168 | 180 | 189 | 181 | 188
Beef . oo e 138 | 147 | 147 | 165 | 151 | 154 1 155 [ 155 | 129 | 127 | 126 | 134 | 107
Veal, o e e s 108 | 114 | 119 | 132 | 122 j 116 | 98 | 86 | 77 77 18 82 95
Lamband mutton........coovevniiiniinn... 73 75 76 84 80 76 75 85 67 60 57 53 62
Other manufactured foods. ........covviinnnennnn.... 163 | 182 | 202 | 206 | 189 | 175 | 169 | 162 | 159 |*156 |r157 | 158 |»164
Processed fruits and vegetables................... 122 | 191 | 254 | 276 { 190 | 137 [ 111 | 105 | 100 | 97 |r103 | 108 | 113
Confectionery. ......ooovviiniiiiniin i, 99 | 120 1 171 | 189 | 164 | 147 | 148 | 152 | 139 | 118 | 106 |.....|.....
Other food products. ....oveevnrennenirennene.n.. 185 | 190 | 194 | 191 | 193 | 190 | 188 [ 178 { 178 (178 {7180 | 182 (7188
Alcoholic Beverages.. . ......oooovun... .| 202 219 | 237 217 | 205 | 195 | 189 | 211 | 198 | 185 | 175 | 180 | 191
214 | 191 | 156 { 139 | 141 | 134 { 151 | 149 | 157 | 169 | 179 | 195
84 | 111 | 146 | 157 | 178 | 157 | 155 1 135 | 150 | 118 | 117 | 104
354 | S04 | 753 | 798 | 493 | 509 | 466 | 394 | 440 | 424 | 336 | 374
315 | 464 | 340 | 304 | 341 | 340 | 439 | 408 | 240 | 148 | 174 | 174
160 | 204 | 181 { 170 | 174 | 142 | 177 | 170 | 161 | 167 | 172 | 178
Cigars.......oovuvnnn et s 106 | 96 | 126 | 120 [ 124 | 127 { 89 | 101 [ 107 | 100 { 104 | 105 | 115
Cgarettes. . ..ouvv vttt i, 245 | 223 | 283 | 245 | 224 | 231 | 198 | 248 | 234 | 222 | 231 | 239 | 245
Other tobacco products.......oovvevereer i, 69| 59| 78| 76 77| 67| 50| 69| 67| 62| 66! 65| 67
Paper and Paper Products...................... 185 | 172 | 191 | 194 | 202 | 201 | 197 | 203 | 208 | 208 |r215 | 212 {2206
Paperand pulP...covvinniin i 178 | 166 | 181 | 184 | 193 | 191 | 188 | 192 } 198 | 198 7205 | 201
£ 15+ J S 205 [ 200 § 209 | 211 | 227 | 221 | 218 | 221 | 228 { 231 | 243 | 234
Groundwood pulp. ......cvevvivinninnn.. 110 | 105 | 110 | 119 | 119 | 115 | 126 | 121 | 124 | 124 | 128 | 124 |.. ...
Soda pulD. . vviiii e 120 | 110 [ 115 ) 114 | 961 92| 92 | 94| 98 | 94 (1001 99 (. .. ..
Sulphate pulp......covvvn it i 373 1372 | 381 | 382 | 427 | 414 | 402 | 412 | 430 | 438 | 461 | 445 |. .. ..
Sulphitepulp........ooooiiiiiii i 146 | 140 | 152 | 152 | 162 | 161 | 157 | 158 | 161 | 162 | 172 | 164 |.....
Paper. o e e, 173 | 160 | 177 | 180 | 188 | 186 | 184 | 188 | 194 | 193 17199 |r195 |. .. ..
Paperboard. 213 | 198 | 228 | 232 | 238 | 240 | 229 | 247 | 245 | 248 | 253 | 256 | 247
BT Il s 12 o o P P S P R T (TSI S TTT I s FUUUT PO N PO
Printing paper........... 172 | 156 | 174 | 180 | 187 | 183 | 188 | 181 [ 192 | 189 | 194 {186 |.....
Tissue and absorbent paper.................. 174 | 174 | 183 | 185 | 209 | 196 | 196 | 204 | 214 | 208 {7226 |7207 |.....
Wrapping Paper. . .covveeroennnnnnnn. L....| 167 ) 151 1 155 | 156 | 164 | 163 | 165 | 159 | 172 | 171 [r172 |*170 |.....
NeWSDIINE . o vttt e teeenerennnnanneenans 136 | 115 | 115 | 116 | 117 | 113 | 114 | 117 | 120 | 119 | 121 } 122 | 129
Paperboard containers {same as Papetboard)..........[-ccc-]eveeifeeei]oeniidennns R PPN I RS N U PO
Printing and Publishing. . ..........ovieevinnennnnnnn... 169 | 150 | 161 | 172 | 183 | 182 | 179 | 164 | 176 | 179 | 188 | 179 |?170
Newsprint consumption. . ....vvvtierrinerennnnn.,u.. 166 | 144 | 148 | 165 | 180 | 180 | 170 | 148 | 159 | 169 | 181 | 172 | 161
Printing paper (same as shown under Paper)...........[-ccccfeeee]ocaefeeecdeeenns, [P AU Y SER PP DR FEN
Petroleum and Coal Products. ................. | 222 | 229 | 238 | 243 | 251 | 253 | 263 | 272 | 269 | 269 |7255 | 265 |»273
Petroleum refining2....oovveeviiininennnnnennnei]ronedevoieeoens e oo b e
Gasoline. ... ottt e, 188 | 194 [ 200 | 195 | 196 | 195 | 197 | 202 | 198 { 199 [ 193 { 207 215
Fueloil. ..ot i 179 | 187 | 190 | 200 | 210 { 209 [ 225 | 238 | 238 | 227 | 204 | 210 {»215
Lubricating oil. ... coooeiiii ., o, 152 | 153 | 173 | 177 | 184 | 187 | 187 | 186 | 177 [ 188 | 197 | 201 |.....
Kerosene........ooovnvuvnnnnvnnn. 166 | 173 | 187 | 196 | 195 | 201 | 214 | 24t | 241 | 235 | 226 | 203 |.....
Other petroleum products 2, .. .........ooeuneeoi]oeee oo oee v o e e e e e oo
(). L 177 { 176 | 176 | 178 | 183 | 178 | 182 | 187 | 183 | 184 | 185 | 186 | 187
By-product coke 170 { 170 | 167 | 170 | 175 | 170 | 174 | 177 | 174 | 176 | 178 { 178 | 179
Beehive coke....ovnn it 428 | 368 | 470 | 443 | 467 | 436 | 457 | 522 | 487 | 475 | 433 [7456 | 477
Chemical Products................... | 258 | 259 | 265 | 272 | 282 | 284 | 288 | 288 | 201 | 296 | 297 | 298 (301
Paints....ooovi i e 158 | 159 [ 166 | 166 | 164 | 160 [ 160 | 160 [ 166 | 165 | 165 | 166 17166
RAYOM. . . ittt ittt 350 | 350 | 363 | 376 | 371 | 378 | 385 | 387 | 384 [ 374 | 377 )} 378 |»382
Industrial chemicals. . .....oovvinevnnenennnnnnn . oo, 451 | 453 | 458 | 465 | 488 | 497 | 504 | 506 | 510 | 524 | 530 | 538 (7550
Other chemical products 2. ..........cooueereunennodoveadevnei]oviiiovnioeei vt enoenn e oo e b
Rubber Products. . .................. 221 | 222 | 236 | 244 | 250 | 250 | 251 | 244 | 235 |r239 |r238 | 247 |v250
Minerals—Total.................... 155 | 149 | 163 | 168 | 169 | 159 | 153 | 159 | 153 | 153 | 162 | 168 |»170
Fuels. oo e .| 155 | 148 | 162 | 167 | 170 } 165 | 163 | 169 | 163 | 163 | 167 | 168 |?170
C0al. .ot e e e 128 | 101 § 133 § 133 | 141 | 127 | 130 | 140 } 118 | 111 |7120 {~118 | 123
Bituminous coal........c.oiiiiiiiiiiiiii ., 136 | 109 | 142 [ 144 [ 151 | 138 | 143 | 151 [ 125 [ 127 § 133 | 126 | 133
ANtNracHte. . oo e v et eieireee e e 9 | 68| 97| 92| 102 84| 80| 96| 8 | 48| 64 | r83 | 86
Crude petroletim. . . .ouvevinn e iiiienniinnan... 168 | 171 ) 177 | 184 | 184 | 184 | 178 | 184 [ 185 [ 189 [ 191 | 192 |»193
Metals. ..o e e e e e 155 | 158 | 170 | 171 | 161 | 124 | 93| 94 | 94 | 92 (7129 | 166 (»172
Metals other than gold and silver 224 | 227 | 244 | 244 | 227 | 166 | 115 | 118 | 121 | 118 | 184 | 248 |»256
Ironore............oou.. 325 | 343 | 368 | 365 | 331 | 195 86 97 93 89 | 231 | 365 (7393
(Copper; Lead; [ PDTREIII NSN PP PR P R P P FITII PR P PINPTS PUR R
Gold. ..o e | 59| 61| 651 68} 691 66| 59| S5| 50| 49 48| 49
Silver, .....ooiiiiiiiiiiiiian, PO N 74| 72| 8} 74 73| 70| 77| 78| 81 80| 78 1..........

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

ADJUSTED FOR SEASONAL

VARIATION
Manufacturing—Total....... 12,200| 12,358} 12,697 12,783 12,921 12,915 12,953} 13,083| 13,214 13,218|+13,230| 13,209 13,126
Durable goods...........| 6,624 6,713| 6,939 6,996} 7,135 7,155| 7,193\ 7,249 7,352 r7,395| 7,432 7,447} 7,421
Primary metal industries....... 1,055 1,070| 1,091} 1,105{ 1,111 1,120 1,131| 1,143} 1,147] r1,153| 1,160 1,171} 1,170
Fabricated metal products...... 777 793 826 837 846 846 839 839 844 850 854 859 852

Machinery except electrical.....

1,028 1,042\ 1,071 1,055 1,110/ 1,139 1,157 1,192 1,209} r1,219] r1,231| 1,237| 1,244
7 715 5

Electrical machinery........... 618 639 672 676 703 710 710 704 09 717 717 69°
Transportation equipment...... 1,078 1,070| 1,118} 1,134] 1,157} 1,139] 1,160; 1,175 1,233| r1,253] r1,240| 1,236{ 1,250
Lumber and wood products..... 734 750 764 775 773 765 758 754 755 r733 751 757 751
Furniture and fixtures. ........ 312 316 324 325 323 319 320 316 318 323 r321 311 302
Stone, clay, and glass products.. 441 447 457 456 469 475 469 478 475 r479 483 484 483
Instruments and related prod-
UCLS. v ivieiientenennennnns 180 184 189 199 204 208 209 210 214 216 220 222 222
Miscellaneous manufacturing in-
dustries.............. . 382 383 407 412 417 411 416 413 421 423 425 423 418
Ordnance and accessories. . 19 19 20 22 22 23 24 25 27 29 30 32 34
Nondurable goods. ...... 5,576| 5,645/ 5,758 5,787 5,786 5,760 5,760 5,834| 5,862 -5,823| 5,798 5,762 5,705
Textile-mill products.......... 1,174] 1,196] 1,243 1,268{ 1,264f 1,250 1,239 1,245 1,250{ r1,211| 71,214 1,212 1,175
Apparel and other finished tex-
tiles. oottt e e 1,022{ 1,044 1,073] 1,067} 1,063] 1,046 1,048 1,070 1,083] 71,074] 1,062 1,047 1,032
Leather and leather products. .. 350 356 363 365 363 362 361 364 367 362 358 345 348
Food and kindred products..... 1,171} 1,176] 1,179 1,17¢4} 1,166| 1,171 1,173 1,211] 1,212 1,213 71,191] 1,183} 1,165
Tobacco manufactures. ........ 79 80 79 82 82 79 81 30 8t 81 82 80 78
Paper and allied products. ..... 401 404 412 420 419 423 424 421 421 422 427 427 429
Printing, publishing and allied
industries. . ... cooverneannn. 500 504 509 510 509 510 510 510 510 r518 512 512 511
Chemicald and allied products. .. 497 499 501 503 513 511 514 521 524 *531 r537 538 545
Products of petroleum and coal. 180 180 189 186 190 190 192 192 193 195 196 195 196
Rubber products.............. 202 206 210 215 217 218 218 2201 221 219 219 223 226

WITHOUT SEASONAL ADJUSTMENT
Manufacturing—Total..... ..| 12,066 12,151| 12,802| 13,016] 13,133 13,044| 13,056| 13,018} 13,186-13,189 713,090 12,991| 12,989
Durable goods. . ... we....| 6,596 6,597 6,900 7,013 7,186| 7,210 7,254 7,256 7,371| 7,428} r7,428] 7,404] 7,391

Primary Metal Industries. ... ... 1,050 1,054] 1,086 1,105] 1,117] 1,126] 1,142] 1,149 1,153 1,159} 1,160} 1,159 1,164
Blast furnaces, steel works
and rolling mills......... 538 543 550 552 553 554 556 559 559 561 561 564]|. .
Nonferrous smelting and re- 2
fining, primary.......... 46 45 46 46 46 45 47 47 47 47 47 46]. ..
Nonferrous rolling, drawing
and alloying............ 80 80 83 85 86 86 87 87 87 86 85 8tf......
Fabricated Metal Products. . ..... 769 773 814 837 850 850, 852 847 852 858 858 850 84,
Cutlery, . hand tools and
hardware............... 133 129 132 138 141 143 144 144 144 142 140 138]..
Heating apparatus and
plumbers’ supplies....... 122 120 132 137 137 135 133 130 132 134 133 130]. .
Fabricated structural metal
products. .............. 154 158 165 166 171 172 173 173 175 176 178 1790 ......
Machinery except Electrical. . ... 1,0337 1,032] 1,060 1,050 1,104\ 1,133 1,163\ 1,192 1,215 v1,231 =1,237\ 1,243 1,250
Agricnltural machinery and
tractors. .. ovve .. 141 141 140 102 124 125 135 147 150 151 152 152
Metalworking machinery... 163 162 171 181 190 197 204 211 218 223 227 229
Special-industry  machin-
[ 5. 2 125 124 127 132 136 138 141 144 147 149 150 156].
Service-industry and house-
hold machines.......... 148 146 145 146 148 151 148 147 149 148 143 1421, ...
Electrical Machinery........... 615 620 655 673 710 721 724 711 716 724 717 708 692
Electrical apparatus (gen-
erating, etc.)............ 222 227 237 237 252 254 257 256 258 7262 267 27t ...
Communication equipment. 227 228 248 255 272 278 278 268 270 273 7261 248.......
Transportation Egquipment. . . ... 1,078 1,070\ 1,118} 1,134| 1,157\ 1,139} 1,160 1,175 1,233 r1,253| r1,240| 1,236| 1,250
Motor vehicles and equip-
Ment. . vuiviiiienennns 765 757 781 788 795 760 767 767 791 793 772 7601 .
Aircraft and parts......... 187 188 199 209 225 239 252 264 288 r299 308 317].
Ship and boat building and
repairing. .............. 68 68 79 76 76 76 79 83 95 96 94 95). AN
Lumber and Wood Products. . ... 741 750, 783 790 785 773 754 739 736 r722 740 757 759
Sawmills and planing mills. . 437 444 465 468 462 452 440 429 428 426 7440 4501, ... ..
Millwork, plywood, ete..... 109 109 114 114 115 114 112 110 107 107 108 107|.......
Furniture and Fixtures......... 303 303 319 327 329 327 326 321 324 326 r319 303 293
Househoid furniture....... 222 222 234 240 242 242 238 234 235 236 228 213, ..
Stone, Clay, and Glass Products. . 441 440 459 458 471 477 474 473 473 479 ri83 484 483
Glass and glass products. .. 118 114 122 117 127 129 128 128 128 130 132 13
Structural clay products.... 76 77 79 80 80! 81 79 80 80 80 82 83]..

Instruments and Related Products. 180 178 187 199 205 209 211 211 215 218 221 222 222
Miscelloneous Manufacturing In-

AUSIPTES . oo i 367 358 399 418 436 432 424 413 427 429 423 410 401
Ordnance and Accessories. ... ... 19 19 20 22 22 23 24 25 27 29 30 32 32
r Revised.

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

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

In thousands of persons}

1950 1951
Industry group or industry
June | July | Aug. | Sept. [ Oct. | Nov. | Dec, Jan Feb. | Mar. | Apr. | May { June
Nondurablegoods. ..................... 5,470! 5,554 5,902 6,003] 5,947 5,834 5,802 5,762( 5,815|5,761|r5,662| 5,587| 5,598
Textile-mill Products .....covvvieennieneann. 1,174\ 1,160y 1,224| 1,255| 1,264 1,262 1,258| 1,257\ 1,269|r1,223{71,214 1,206]| 1,175
Yarn and thread mills, . .........0vn0n 146 147 154 159 161 161 160 162 164 162 160 160(......
Broad-woven fabric mills............. ven 580 571 595 606 607 606 604 602 604 r564] 7366 5720......
Knitting mills......... PR e 212 209 227 233 236 234 234 232 236 236 230 222)......
Apparel and Other Finished Textiles........... 976 981| 1,089| 1,099} 1,100| 1,056} 1,064] 1,070| 1,115\71,106|+1,046| 1,000 986
Men’s and boys’ suits, coats and over-
COAtS. . it i i i e 135 127 138 137 138 137 137 138 141 141 r138 135).....
Men’s and boys' furnishings........... .. 238 232 252 254 254 253 251 251 259 263 1261 2531......
Women's and misses’ outerwear.......... 248 266 307 305 297 275 296 303 317 305 266 250f......
Leather and Leather Products.....oovveievnn.. 343 351 370 372 367 360 359 364 374 371 354 331 341
Footwear (except rubber)............... 224 230 237 237 230 226 229 234 239 237 r2235 211 ...,
Food and Kindred Products.................. 1,231 1,331} 1,350| 1,260\ 1,196| 1,155\ 1,120| 1,099|71,096\71,086
Meat products .. .. 235 236 236 240 244 254 251 238 233 229
Dairy products. . . 116 114 107 102 100 97 95 95 99 103
Canning and preserving 223 302 324 226 171 143 132 127 125] 128
Bakery products. .. 194 192 194 196 193 190 188 188 190 190
Beverage industries 164 169 159 149 149 146 147 145 147 144
Tobacco Manufactures......cooveveennennn.. 75 75 82 89 89 84 83 80| 80 78 76 74 74
Paper and Allied Products. . oovviviweinenann. 399 396 410 418 421 427 428 423 423 424 427 425 427
Pulp, paper and paperboard mills........ 205 204 207 210 210 211 212 209 209 209 213 213f......
Printing, Publishing and Allied Industries. . . .. 500 499 504 510 514 515 518 510 5101 r512 509 509 511
NeEWSDADEIS. o oo vvienraesnnreoneennnns 150 150 150 151 150 150 152 149 150 150 151 152(......
Commercial printing.................... 166 164 165 167 170 170 171 170 170 170 167 168]......
Chemicals and Allied Products................ 482 479 491 506 523 521 524 526 5321 r5391 537 530 529
Industrial inorganic chemicals.,......... 54 51 49 50 56 57 57 57 58 59 59 60l......
Industrial organic chemicals............. 150 152 155 158 159 160 162 163 163 167 168 1701, .. ...
Drugs and medicines................... 62 63 63 65 66 66 67 67 69 69 70 70)......
Products of Petroleum and Coal............... 181 182 193 189 190 191 191 190 191 192 194 194 197
138 139 147 145 147 148 147 147 148 149 150 151......
199 200 208 215 219 222 222 222 222 220 219 220 223
88 88 90 92 92 93 92 91 91 88 88 89 ...
For footnotes see preceding page.
HOURS AND EARNINGS OF FACTORY EMPLOYEES
{Compiled by Bureau of Labor Statisticsi
\Average weekly earnings Average hours worked Average hourly earnings
H (dollars per week) (per week) {dollars per hour)
Industry group 1950 1951 1950 1951 1950 1951
June Apr. May June { June | Apr. | May | June | June Apr. May June
Manufacturing—Total. . .. ... 58.85 | 64.74 | 64.55 | 65.44 | 40.5 | 41.0 | 40.7 | 40.8 | 1.453 | 1.579 ; 1.586 | 1.604
Durablegoods...........cooviiinniinn.. 62.86 {769.72 | 69.39 | 70.60 | 41.3 | 42.0 | 41.7 | 41.9 | 1.522 |71.660 | 1.664 | 1.685
Primary metal industries.............. 66.50 (r75.89 | 75.09 | 77.32 | 40.8 [ 42.0 | 41.6 | 42.3 | 1.630 |71.807 | 1.805 | 1.828
Fabricated metal products. ............ 62.87 {769.55 | 69.22 | 70.10 | 41.5 { 42.0 | 41.8 | 42.1 | 1,515 ]71.656 | 1.656 { 1.665
Machinery except electrical............ 65.69 [r76.74 | 76.34 | 76.77 | 41.5 |43.9 | 43.6 | 43.4 | 1,583 |71.748 | 1.751 | 1.769
Electrical machinery.................. 58.62 1 66.11 | 66.32 | 68.63 | 40.4 | 41.5 | 41.5 | 42.0 | 1.451 | 1.593 | 1.598 | 1.634
Transportation equipment. ............ 72.53 |r74.50 | 74.50 | 75.99 | 42.0 | 40.8 | 40.8 j 41.1 | 1.727 1-1.826 { 1.826 | 1.849
Lumber and wood products............ 56.28 {759.62 { 59.88 | 61.32 | 41.6 {741.9 | 41.7 | 41.6 | 1.353 71,423 | 1,436 | 1.474
Furniture and fixtures................. 52.50 [757.15 | 56.06 | 56.02 | 41.8 {741.0 | 40.3 | 40.3 | 1.256 |71.394 | 1.391 | 1,390
Stone, clay, and glass products. . ....... 58.12 [r64.93 | 64.76 | 64.54 | 41.1 |r42.0 | 41.7 | 41.4 | 1.414 1r1.546 | 1.553 | 1.559
Instruments and related products....... 58.93 |r67.88 | 68.36 | 68.74 | 40.7 | 42.4 | 42.2 | 42.3 | 1.448 |71.601 | 1.620 | 1.625
Miscellaneous manufacturing industries. .| 52.69 {757,907 | 57.51 | 57.15 | 40.5 {*41.2 { 40.7 | 40.5 | 1.30t |{71.407 | 1.413 | 1.411}
Ordnance and accessories 61.90 [r71.22 | 72.37 | 70.85 | 40.7 | 42.8 | 42.9 | 42.5 | 1.521 |71.664 | 1.687 | 1.667
Nondurablegoods....................... 53.92 |+58.05 | 58.01 | 58.63 | 39.5 [39.6 [ 39.3 | 39.4 | 1.365 | 1.466 | 1.476 | 1.488
Textile-mill products. ................. 46.75 | 52.81 | 51.53 | 50.90 | 38.7 | 39.8 | 38.8 | 38.5 | 1.208 | 1.327 | 1.328 | 1.322
Apparel and other finished products..... 41.89 | 45.04 | 43.60 | 44.29 | 35.8 | 36.5{ 35.3 | 35.4 { 1.170 | 1,234 | 1.235 | 1,251
Leather and leather products........... 43.60 |r46.56 | 45.55 | 45.96 | 37.2 | 36.4 | 35.5 | 36.1 | 1.172 |71.279 | 1,283 | 1.273
Food and kindred products............ 56.01 1759.62 | 60.36 | 62.16 | 41.8 [ 41.2 { 41.6 | 42.0 | 1.340 {71,447 { 1.451 | 1,480
Tobacco manpfactures ................. 41.59 | 42.66 | 42.42 | 43.84 | 38.3 | 36.9 | 36.6 | 37.6 | 1.086 | 1.156 | 1,159 | 1.166
Paper and allied products.............. 60.03 [766.23 | 65.90 { 65.81 | 43.0 1 43.6 | 43.3 | 43.1 | 1.396 [r1.519 | 1,522 | 1,527
Printing, publishing and allied products..| 72.72 [775.78 | 75.77 | 76.08 | 38.7 | 38.9 | 38.7 | 38.7 | 1.879 |r1.948 | 1.958 [ 1.966
Chemicals and allied products.......... 62.39 [767.80 | 68.30 | 68.43 | 41.4 | 41.8 | 41.8 { 41.5 [ 1.507 {71,622 | 1.634 | 1.649
Products of petroleum and coal......... 74.37 |81.30 | 81.60 | 82.38 | 41.0 | 41.1 | 40.9 | 40.8 | 1.814 }r1.978 | 1,995 | 2.019
Rubber products...... Cree e 65.08 [765.72 1 68.43 | 69.34 | 41.4 |r39.9 | 41.3 | 41.2 | 1.572 |71.647 | 1.657 | 1.683

r Revised.

Note.—Data are for production and related workers. Figures for June 1951 are preliminary. Back data are available from the Bureau of

Labor Statistics.

Avcust 1951
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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,
Year or month Total Mg‘l:}ilngc Mining coglg?:l:?tiaon tlggb?i‘;‘:d Trade Finance | Service Staltoec.a?ud
utilities government

42,042 17,381 917 1,567 3,619 7,189 1,401 3,919 6,049

41,480 17,111 883 1,094 3,798 7,260 1,374 3,934 6,026

40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967

41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607

43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454

44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613

43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811

44,124 14,884 904 2,318 4,010 9,524 1,812 4,761 5,910

44,010 14,802 943 2,299 3,995 9,532 1,809 4,778 5,852

44,259 14,977 915 2,366 4,021 9,556 1,804 4,769 5,851

August ........ 44,914 15,333 942 2,434 4,073 9,651 1,819 4,779 5,883

September ...... 45,196 15,444 942 2,454 4,119 9,650 1,836 4,768 5,983

October......... 45,408 15,606 937 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

1951—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. . L. 46,266 716,058 930 r2,556 r4,147 9,762 1,854 r4,729 6,230

April........... 46,372 716,074 913 2,575 4,153 9,764 r1,856 4,743 6,294

May... ....... 46,472 16,067 913 2,566 4,142 9,808 1,866 4,763 6,347

June........ ... 46,467 16,002 913 2,547 4,135 9,820 1,874 4,782 6.394
UNADJUSTED

1950—June....... 43,945 14,666 946 2,414 4,023 9,411 1,827 4,826 5,832

July........ 44,096 14,777 922 2,532 4,062 9,390 1,831 4,841 5,741

August....... 45,080 15,450 950 2,629 4,120 9,474 1,837 4,827 5,793

September....... 45,684 15,685 946 2,626 4,139 9,641 1,827 4,816 6,004

October......... 45,898 15,827 939 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 9230 2,228 4,082 9,554 1,839 4,657 6,122

March.. ...... r45,850 16,022 924 2,326 4,112 9,713 1,854 4,682 6,217

April. 745,960 15,928 910 72,472 4,132 9,618 r1,865 74,743 6,292

May. . 46,191 15,839 012 2,592 4,139 9,670 1,875 4,787 6.377

June 46,410 15,864 917 2,674 4,164 9,695 1,893 4,830 6,373

r Revised.

Not1E.—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.

1951 figures are preliminary.

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]

June

Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning

Civilian labor force

Total
civilian non- Employed 2 Not in the
Year or month institutional Unem- labor force
population 1 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
109,392 64,866 61,482 52,436 9,046 3,384 44,526
109,491 64,427 61,214 52,774 8,440 3,213 45,064
August............o0viiinnn, 109,587 64,867 62,367 54,207 8,160 2,500 44,718
September................... 109,577 63.567 61,226 53,415 7,811 2,341 46,010
October. .........ovviiiuunn, 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. . ................. 109,193 62,538 60,308 54,075 6,234 2,229 46,657
1951—January. ... ... 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..ovvvi i 108,879 61,789 60,044 53,400 6,645 1,744 47,092
May.....ooiiiiiiiiiii 108,832 62,803 61,193 53,753 7,440 1,609 46,029
June..... ... 108,836 63,783 61,803 53,768 8,035 1,980 45,053

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.
views of households on a sample basis.

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]

Nonresidential building Publi
; : ublic works
Total Rgf:gg?rf;al and_public
Month Factories Commercial Educational Other utilities

1950 1951 1950 1951 1950 1951 1950 1951 1950 1951 1950 1951 1950 1951
January............. .911,043.2|| 343.5|] 420.9 37.71 128.4 60.6] 121.1 63.5 84.6 73.5 126.8; 152.1] 161.3
February .5]1,140.5]| 361.5] 531.1 27.9] 116.2 58.3] 101.8 58.0 81.0 121.4] 132.2) 152.5| 178.2
.2(1,267.5)| 574.7] 574.6] 161.5| 122.7 88.6 78.8 96.3] 128.4] 154.3| 139.4 224.9| 223.6
.5(1,375.0[| 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. 41 60.6f 100.2| 123.2| 128.3| 175.3} 264.5| 278.0
-] A 628.1]..... . 69.31...... 97.7{.......] 128.3|....... 148.7]....... 273.4(.......
20 675.14|....... 79.8{....... 117.41.......F 121.2{....... 168.8[....... 258.0[.......
R 754.1]....... 128.8]....... 137.9|....... 113.4]....... 161.2]....... 253.8[.......
September. . N1 549.6(....... 90.8....... 137.2)....... 119.4{....... 151.4f....... 238.2f.......
October. . ... 1,135.8(.... 529.9|....... 93.6[....... 104.5)....... 86.3[....... 142.5]....... 179.1f.......
November... 1,087.1|....... 496.7(....... 103.9]....... 94.4(....... 109.4f....... 127.2.....0 155.5}.......
December 1,168.4(....... 478.6[....... 146.1]....... 108.9(....... 87.2[ ...t 148.2(....... 199.5).......
Year.....vveeevnnn 14,501.1]....... 6,741.0]....... 1,142.3}....... 1,208.5{....... 1,179.8|..... . j1,651.0). ..., 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
1949 | 1950 | 1951 {1949 { 1950 | 1951 | 1949 | 1950 | 1951

Jan...... 483 731|1,0431 160{ 201| 306{ 323 530| 737
Feb...... 568 780i1,141 252| 285} 332 317 495] 808
Mar. 748| 1,300|1,268|| 282} 481] 418| 466 819 849
Apr. 846/ 1,350]1,375)| 319| 354| 456] 527 996 919
May 885] 1,3482,573|| 369{ 389|1,474] 517 959(1,099
June 950| 1,345(1,409{| 375 428| 583] 574 917| 826
July..... 948| 1,420(..... 410| 460|..... 537 9601.....
Aug. 9111 1,549|..... 316] 438{..... 5951 1,1114.....
Sept. 1,072{ 1,287}..... 289 364]..... 783 922].....
Oct...... 1,062{ 1,136}..... 332| 308(..... 730 828|.....
Nov..... 958] 1,087]..... 316] 320{..... 642 767{.....
Dec..... 929 1,168]..... 299| 381f..... 630 787].....

Year..[10,359|14,501|..... 3,718(4,409]..... 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

June May June
Boston.......oooviviiiiiiiiin 110,897 105,330 95,543
New York..........ooovinin... 169,486 287,641 205,642
Philadelphia................... 58,967 105,236 67,448
Cleveland. .................... 138,674 206,337 147,611
Richmond..................... 147,793 743,910 119,058
Atlanta. ...................... 187,004 163,735 139,339
Chicago..oovvveicinninuinnn 265,263 210,405 264,888
St.Louis............. ... ..... 94,084 471,601 80,299
Minneapolis. . ................. 71,474 55,751 72,999
Kansas City................... 56,902 62,630 59,219
Dallas............... ... ... 108,388 160,385 93,417
Total (11 districts). ............ 1,408,932 12,572,961 (1,345,463

Title I loans Mortgages
Rental |War and| Mili-
Yearor | o Pe‘,‘g’, Small }af,ﬁ]‘; and | Vet | tary INSURED FHA HOME MORTGAGES (TITLE II) HELD IN
month im- | con- }Egrusles h%'fé?ﬁg fgﬁgﬁ]g hi(:]"‘gs" PORTFOLIO, BY CLASS OF INSTITUTION
prove-| struc- itle . - "
ment 1| tion 1D (’ll‘llt)le Q;llt)lf {}PI‘H; [In millions of dollars]
1946........ 755 321 Q] 347 3 85 [...... Mu- | Sav-
184; ........ 1 .;§7 231 (‘)7 ggg ....... L g(s)g ...... Com- tu ai ing; Insur- Fedl-
1948........ 3,338 141 7 80/f....... ,836 1...... mer- an ance | eral 2
19491111000 3,821 || 504 131,855 7°| 1,339 i | Endof month | Totalll "ciay | $av- | foan | com- | agen. [Other
1950........ 4,342 || 694 57 | 2,466 21 | 1,031 123 banks |88 |associ-| panies| cies 1
banks ations,
1950-—June. .| 376 78 1...... 181 1 113 3
July...] 369 61 |...... 183 9 111 5
Aug...| 414 69 (O] 217 1....... 122 6 1936—Dec....... 365 228 8 56 41 5 27
373 55 ) 216 “ 88 14 1937—Dec 771 430 27 110 118 32 53
379 82 (O] 241 43 10 1938—Dec 1,199 634 38 149 212 77 90
379 74 Q)] 236 2 49 17 1939—Dec. 1,793 902 71 192 342 153 133
349 54 (O] 204 63 23 1940—Dec 2,409 {|1,162 130 224 542 201 150
1941—Dec.. 3,107 {j1,465 186 254 789 234 179
1951— 330 63 1 2258 * 28 13 1942—Dec.. 3,620 {11,669 236 276 [1,032 245 163
261 44 1 176 27 10 1943—Dec.. 3,626 |[1,705 256 292 1,134 79 159
294 50 2 180 3 32 28 1944—Dec.. ..13.399 [[1,590 260 269 (1,072 68 140
252 43 2 162 7 20 18 1945—Dec....... 3,156 |[1,506 263 253 [1,000 13 122
271 52 2 165 16 36 ...
June. .{ 255 54 2 146 56 31 16 1946—June. . ... 3,102 j[1,488 260 247 974 11 122
Dec....... 2,946 {11,429 252 233 917 9 106
1 Net proceeds to borrowers. 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent 1947—June .12,860 ||1,386 245 229 889 8 102
mainly mortgages insured under the Veterans' Housing Title VI Dec....... 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—June .12,988 |[1,402 251 245 973 7 110
December 1947, figures include mortgages insured in connection with €Ce. . inns 3,237 (1,429 265 269 11,113 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 €C.uvsn 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...... 6,695 112,205 693 603 [2,712 60 421
6 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.

No1E.—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.

Avucusrt 1951

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

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

Not1e.—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 t Merchandise imports 2 Excess of exports
Month
1947 1948 1949 1950 1951 1947 1948 1949 1950 1951 1947 1948 1949 1950 1951

January.......} 1,114 | 1,092 | 1,105 741 972 531 547 590 623 (71,024 583 545 515 118 | -5t
February. . 1,085 | 1,043 r764 |»1,076 437 589 567 600 2909 709 496 477 164 ?167
March........ 1,139 | 1,189 860 |r1,284 445 675 633 665 {#1,099 882 464 557 r195 7185
April......... 1,121 | 1,173 r804 |71,370 512 532 535 585 |»1,025 782 590 638 r219 »345
May.......... 1,103 | 1,095 r830 |»1,353 474 554 541 659 |»1,018 940 549 554 170 2335
June.......... 1,014 | 1,108 878 71,293 463 623 526 687 2930 772 389 582 191 2363
July... 1,019 900 | #3779 450 564 457 ?709 705 456 444 270
August.......[ 1,145 992 885 2762 400 606 491 2820 745 386 394 | »—~59 NN
September....[ 1,112 926 910 #0911 473 560 530 7862 639 365 380 P49 |..... ..
October....... 1,235 ] 1,023 856 2906 {....... 492 600 557 7023 |....... 743 423 299 | »—17 e
November..... 1,141 823 842 978 |....... 455 554 593 P854 |....... 687 269 249 P124 |...... .
December..... 1,114 | 1,318 945 (71,065 [....... 603 720 605 P8OT oevunnn 511 598 340 199 |......s
Jan.-June..... 7,529 | 6,553 | 6,713 | »4,876|\»7,351 | 2,861 | 3,520 { 3,390 |»3,819 |»...... 4,668 | 3,033 | 3,323 [»1,057 |»1,344

? Preliminary. r Revised.

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

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
M 3 Includes 47.0 million dollars of Mutual Defense Assistance Program shipments which were exciuded 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
3 For- Mis- | Mer- { !
Year or month | Totall| Coal | Coke|Grain ?tl:cel; pf%tt Ore lcaexl-e- cé‘f;g' o ~
ucts ous | lcl otal et
' : Total : Net
Year or month [operating operating | .
revenues | SXPERSES | oome income
98 | 102 | 107 96 | 100 | 110 | 101 97
111 | 137 | 101 96 | 114 | 147 | 110 96
123 | 168 | 112 91 | 139 | 183 | 136 | 100 3,406 589 93
135 | 181 | 120 | 104 | 155 | 206 | 146 69 3,614 682 189
138 | 186 | 146 | 117 | 141 | 192 | 145 63 4,348 998 500
143 | 185 | 139 | 124 | 143 | 180 | 147 67 5,982 1,485 902
134 | 172 | 151 | 125 | 129 | 169 | 142 69 7,695 1,360 873
130 | 146 | 138 | 129 | 143 | 136 | 139 78 8,331 1,106 667
147 | 182 | 150 | 107 | 153 | 181 | 148 75 8,047 852 450
141 | 184 | 136 88 | 149 | 184 | 146 68 7,009 620 287
100 | 145 | 142 77 | 123 | 151 | 127 57 7,904 781 479
117 | 180 | 135 68 | 140 | 172 | 140 53 8,670 1,002 699
7,893 687 438
SEASONALLY 78,434 »1,040 »783
ADJUSTED
SEASONALLY
1950—June........ 127 {(r117 | 192 | 130 61 | 144 |r178 | 138 52 ADJUSTED
July.. 126 105 | 195 | 135 61 | 148 | 186 | 140 51
August...... 135 || 126 | 194 | 139 60 | 155 | 190 | 147 56 1950—June....... 791 691 100 70
September...| 134 (| 135 | 201 | 128 72 | 148 | 198 | 142 55 July....... 772 686 86 54
October. . ... 136 || 135 | 206 | 159 75 | 146 | 184 | 145 54 August..... 833 744 88 55
November...| 136 || 126 | 198 | 166 72 | 157 | 184 | 146 53 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
195t1—January..... 146 || 133 | 199 | 153 69 | 170 | 243 | 158 52 December. . 941 849 92 60
February....| 129 114 | 186 | 134 55 | 143 | 241 | 141 48
March....... 139 i 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
133 || 111 | 210 | 141 64 | 154 | 212 | 148 48 March..... 854 783 71 39
131 || 120 | 217 | 123 58 | 152 | 207 | 144 47 April...... 873 800 73 41
May....... 855 794 62 729
UNADJUSTED
131 {|7117 | 188 | 133 51 1 150 | 277 | 142 52
130 || 105 | 190 | 162 48 | 149 | 298 | 141 51 1950—June. 779 689 90 72
140 || 126 | 186 | 150 57 { 163 | 285 | 149 56 uly. 772 688 84 59
.| 145 || 135 | 198 | 143 95 | 160 [ 298 | 154 57 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.... 849 771 78 55
March 112 | 204 | 138 49 | 147 70 | 149 54 February... 716 697 19 -4
April.,...... 112 | 193 | 139 61 | 156 | 193 | 149 51 March. ... 875 797 78 51
May........ 111 | 208 | 124 57 | 160 | 296 | 149 48 April...... 851 781 71 45
June........ 120 § 212 | 125 49 | 158 | 321 | 148 47 May....... 889 814 75 250
r Revised.
Note,—For description and back data, see BULLETIN for June 1941, pp. P 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 figuresjinclude 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 Phil- . s . San
Boston| D& | adel- | Gleve- | Rieh. | At | Chi- | St. | Minge-| Kansas) g | Fran-
phia a | cago uis | apolis ity cisco
SALES!
1945, .. i e 207 176 169 184 201 235 218 193 227 185 229 275 248
1946. ... . 264 221 220 235 257 292 344 250 292 247 287 352 311
1947 ..o i e 286 234 239 261 281 304 360 275 314 273 311 374 337
1948, ... o 302 239 249 284 303 321 386 290 335 288 325 404 353
1949, ...l 286 234 236 271 281 309 374 271 317 275 309 385 332
1950. .. it 304 240 244 288 303 325 401 291 331 289 329 417 354
SEASONALLY ADJUSTED
1950—June. ...........oal. r297 240 1241 285 299 r327 392 278 326 283 322 410 342
July.oooooiiiiiit. 362 268 274 331 364 394 494 330 418 342 414 537 454
August........... ..., 335 268 277 319 334 360 415 335 370 321 354 449 374
September............. 320 255 262 310 333 332 409 305 360 289 345 420 368
October................ 291 216 238 279 299 312 370 282 305 283 303 375 343
November........... .| 290 229 234 273 251 312 391 288 316 291 325 400 345
December.............. 325 249 266 307 328 336 421 318 353 318 354 433 377
1951—January.........ouu. 362 303 201 342 395 369 450 349 363 325 395 475 421
ebruary...........c... 326 251 263 321 333 31 419 322 327 324 346 439 375
March................. 291 217 230 283 286 207 413 290 298 249 321 414 336
April....oooiiiiiine. 302 233 252 286 323 326 399 282 320 287 314 402 346
May. ... .ooviiieiinns, 301 235 243 281 309 331 387 200 330 278 317 405 348
June,................. 2301 »235 267 285 306 331 402 276 313 2273 7316 409 346
UNADJUSTED
1950—June. .. ......oooiinnnn r280 230 r229 271 281 r302 345 278 293 272 296 353 321
July. ..o oi il 283 185 192 239 284 285 386 271 326 276 339 429 387
August................ 281 198 202 239 290 288 373 278 318 287 326 399 352
September............. 331 263 267 313 337 356 426 320 363 321 363 454 374
October................ 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............00 277 230 233 253 293 267 342 261 298 248 300 375 333
February.............. 262 193 218 241 266 266 352 251 275 239 280 351 316
March................. 284 217 230 286 286 307 422 269 298 236 308 397 318
April... oo 284 221 232 269 297 298 367 276 304 279 302 382 320
May...oovevviinnnnnn. 207 233 238 286 306 325 375 293 323 284 314 393 r330
June.................. »284 »226 254 271 287 305 353 276 282 265 r291 352 325
STOCKS !
1945, .. e 166 153 160 150 156 198 188 159 166 165 158 190 183
1946. ... ... ol 213 182 195 191 205 248 258 205 225 212 209 251 238
1947 . 255 202 225 220 243 289 306 246 274 266 259 320 300
1948, ..o 291 223 241 252 277 322 362 281 314 326 301 389 346
1949, ..o 270 210 223 233 256 301 339 260 296 299 276 362 323
1950, ..ot 295 231 237 257 288 334 394 276 325 317 300 397 355
SEASONALLY ADJUSTED
1950—June. ................. 276 215 222 244 265 338 359 258 299 304 r288 375 324
July.ooovoniiion 269 198 218 241 252 329 360 252 283 286 271 374 322
August................ 284 213 226 259 265 334 405 267 295 302 286 406 334
September............. 309 227 243 275 296 345 438 288 325 323 306 431 389
October................ 329 249 258 283 313 363 456 313 365 353 330 456 403
November............. 332 262 266 282 350 357 448 309 374 345 335 446 395
December.............. 329 264 263 286 351 349 461 297 381 335 330 430 389
1951—January..........00hn 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
March.. 368 305 299 320 396 412 462 331 425 363 365 465 445
April. 377 303 297 331 395 407 483 343 437 383 380 486 465
May. . . . ... 365 290 290 318 380 398 480 339 403 378 372 486 438
June. . ... Ll »353 276 290 314 361 r414 453 326 389 369 7362 473 405
UNADJUSTED
1950—June.................. 267 206 209 229 261 305 345 248 299 294 r288 353 326
July..ooooo oo 258 192 194 217 251 308 339 232 295 202 266 351 332
August................ 285 223 226 254 280 337 401 259 322 299 281 402 333
September. ............ 322 245 256 286 324 362 451 297 361 328 312 444 389
October................ 362 281 291 326 355 403 497 341 409 371 353 479 430
November............. 371 298 306 324 377 397 501 352 400 375 369 495 438
December.............. 295 238 239 252 294 316 401 279 320 310 294 395 354
243 240 258 313 322 424 288 290 316 319 406 363
264 273 299 343 374 463 311 371 336 336 434 389
296 306 336 392 r416 485 344 413 378 373 493 436
297 306 345 401 425 507 353 437 389 392 510 474
287 294 325 383 405 476 342 403 379 379 486 454
265 274 295 355 373 435 313 389 2357 7362 445 408

» Preliminary. r Revised. X X
1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.

NotE.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Percentage change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales ! 1941 average monthly sales=—100 2
Num-
ber of | Sales during (Set:gl(c)sf M Sales during Stocks at end
Department stores period month) ay period of month
report-
ing
. 1951 1950 1951 1950
Five
May | months| Ma¥ | 1051 | 1950
1951 May | Apr, | May | May | Apr. | May
GRAND TOTAL—entire store?3. .. ...l 351 +2 +10 +31 3.7 29 . e e e
MAIN STORE—total..... e ..| 351 +2 +10 +31| 4.0 3.1 208 190 203 | 831 861 635
Piece goods and household textiles........... 312 0 +17 +38] 49| 3.5 185 171 185 | 903 | 930 | 656
~Piece g00dS. . vt 290 0 +2 +15 | 3.9 3.4 207 203 208 | 802 854 | 694
Silks, velvets, and synthetics. .............. 193 -3 +2 +8 3.7 3.4 160 176 165 597 667 549
Woolen yard goods. .....ovvvviviin . 171 -10 —6 +35116.9 | 11.3 59 103 65 992 956 716
Cottonyard goods. ........evviniennen.. 184 +2 +7 +16 2.6 2.3 332 289 325 851 988 735
Household textiles. ............ ... ... ... .. 304 +1 +26 +53 5.4 3.6 177 155 175 967 975 638
Linens and towels....... . A 272 0 +15 +39 5.7 4.1 159 139 160 909 916 659
Domestics—musling, sheetings. .. .| 248 +1 +42 +59 5.1 3.2 200 171 199 11,030 996 649
Blankets, comforters, and spreads........... 237 +4 +19 +71 5.5 3.4 171 145 165 948 932 562
Small Wares.......oovuitiiiiuiitiinaeiiis 341 +4 +5 +201 42| 3.7 176 154 170 | 750 | 775 | 626
Laces, trimmings, embroideries, and ribbons....| 205 +7 +8 +12 3.1 2.9 262 254 246 806 918 721
Notions. .....covvvenn.. SRR R R R R R R R TR 236 +7 +6 +19 3.1 2.8 291 246 271 889 951 752
Toilet articles, drug sundries. ................ 326 +5 +9 +17 4.0 3.6 151 131 144 599 607 516
Silverware and jewelry...... ... o i 309 +1 +5 +28 5.4 4.2 191 150 188 (1,020 1,053 795
Silverware and clocks*. .. .............. ... 215 —1 +13 +44 7.9 S4 ..o e
Costume jewelry4. .. ..o 271 +1 -2 +8 2.9 2.7 oo e
Fine jewelry and watches4. .. .............. 78 +12 +12 +25 7.8 7.0
Art needlework. ................. 234 0 +1 +26 7.1 5.6
Books and stationery..... 270 +3 +1 +12 4.3 3.9
Books and magazines............ . o0t 127 +6 0 -+4 3.7 3.7
StationerY. cvceeereiiveereerenioirannens 237 +1 +1 +14 | 4.5 4.0
Women’s and misses’ apparel and accessories.| 348 +5 +8 +19 2.7 2.3
Women’s and misses’ ready-to-wear accessories.| 348 +5 +38 +22 3.3 2.8
Neckwear and scarfs. ............... ... 307 +13 +8 422 2.2 2.1
Handkerchiefs | 277 -3 -2 +18 4.6 3.8
Millinery...... ca. 162 -2 [ +5 1.1 1.0
Women's and children 319 +4 +4 +17 4.3 3.8
Corsets and brassieres 335 +4 +12 +22 3.2 2.7
Women's and children’s hosiery............. 340 +3 +9 +35 2.4 1.8
Underwear, slips, and negligees............. 340 +3 410 +22 3.0 2.6
Knitunderwear............oii vviiinnn 248 +3 +15 +29 3.3 2.7
Silk and muslin underwear, and slips.. .... 277 +1 +6 +21 3.1 2.6
Negligees, robes, and lounging apparel. .. .. 253 +11 +12 +12 2.2 2.2
Infants’ wear........... oo, 322 +7 +6 +24 3.8 3.2
Handbags and small leather goods. ......... 331 +6 +3 +16 2.4 2.2
Women'’s and children’s shoes. ............. 242 +7 +9 +21 4.7 4.2
Children’sshoes4. ...................... 210 +13 -+5 +18 5.0 4.8
Women’sshoes4, .............oovinnn. 222 +6 +10 +22 4.7 4.1
Women’s and misses’ ready-to-wear apparel....| 348 +6 +8 +13 2.0 1.9
Women's and misses’ coats and suits........ 336 -2 +8 +25 2.1 1.6
Coats 4. i ittt ittt i 212 -8 +11 428 2.0 1.4
Suitst. ..o 206 +10 +5 +23 2.1 1.9
Juniors’ and girls’ wear.............. | 31t +8 +6 +14 2.1 2.0
Juniors’ coats, suits, and dresses. . .. .o 273 -3 +6 +12 1.4 1.4
Girls’ wear.................. | 311 49 +7 +15 2.8 2.7
Women's and misses’ dresse: .| 338 +6 +6 +2 1.3 1.4
Inexpensive dressess. ... 256 +8 +7 —8 1.0 1.2
Better dresses¢............ . .1 268 +3 +6 +4 1.7 1.7
Blouses, skirts, and sportswear. . ........... 337 +10 +7 +17 2.5 2.4
Aprons, housedresses, and uniforms. ........ 289 +3 +6 —+7 1.7 1.6
Furs. . .oooi i 264 +5 +38 +20 14.4] 12.6
Men'sand boys’wear. ...................... 330 +4 +8 +30 53] 4.2
Men’s clothing. ............ e 253 +3 +11 +36 5.4 4.0
Men’'s furnishingsand hats. . ................ 315 +5 +7 +29 5.3 4.3
Boys Wear. ... ..o it 299 +5 +3 +19 4.8 4.3
Men's and boys’ shoes and slippers........... 194 +8 +16 +27 6.2 5.2
Homefurnishings. .......................... 318 -4 +14 +447 5.4 3.6
Furniture and bedding................... ... 248 +2 +16 437 4.8 3.6
Mattresses, springs, and studio beds4........ 168 0 +18 +92 3.3 1.7
Upholstered and other furniture4........... 178 +2 +15 +28 5.2 4.2
Domestic floor coverings..................... 275 —2 +28 +50 6.1 4.0
Rugsandcarpets4. .............coovvnnn.. 159 0 +32 +53 6.4 4.2
Linoleum4. ... ..o 98 -3 +35 +16 4.3 3.6
Draperies, curtains, and upholstery........... 296 +4 +12 +24 3.9 3.3
Lamps and shades. .............. 250 —4 0 +24 4.7 3.6
China and glassware 252 +4 +10 +18 7.5 6.7
Major household appliances............ .| 240 —27 +13 +93 6.7 2.6
Housewares (including small appliances)....... 259 +3 +15 +50 4.5 3.1
Giftshopt. ... ..o i 168 +5 +9 +26 5.5 4.6
Radios, phonographs, television, records, etet. .| 230 —31 0 +95 9.4 K% 5 PV PR R TP PP PP
Radios, phonographs, television4........... 176 —29 —1 | 4107 9.4 33 e e
Records, sheet music, and instruments4. . ... 123 +8 +10 +22 6.8 6.0 f......l...o oo e e
Miscellaneous merchandise departments....| 315 +6 +8 +50 4.1 2.9 202 176 190 826 821 567
Toys, games, sporting goods, cameras......... 295 +7 +8 +66 7.4 4.8 152 132 141 (1,125 |1,188 687
Toysandgames. ...........ccivvvrnennnn. 240 -8 +6 +96 8.8 4.9 125 97 115 11,101 992 570
Sporting goods and cameras................ 144 +6 +10 +39 6.2 4.7 152 140 144 048 1,147 693
Luggage. .. ..ooiviniii i e 265 +3 +7 +31 4.2 3.3 242 169 235 (1,021 [1,020 783
Candy .. oinit i e 193 +1 +3 +10 1.3 £ I 20 DRURN (R P A P DI,

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 ? 1941 average monthly sales =100 2
Num-
Sales Stocks :
ber of : Sales during Stocks at end
dur.mg {end of May ?
Department rsetgor;ets_ period month) period of month
ing
. 1951 1950 1951 1950
Five
May | onths | Mav | 1051 | 1950
1951 1951 1951
May | Apr. | May | May | Apr. | May
BASEMENT STORE—total... ... 196 +3 +8 +25 2.5 2.1 216 196 210 547 580 433
Domestics and blankets4............. .| 170 -1 +23 +55 | 4.0 25 oo e
Women’s and misses’ ready-to-wear. ........ 189 +4 +6 +16 i.8 1.6 224 200 215 397 426 340
Intimate apparel ¢.. 164 +5 +13 +24 2.3 1.9 | oo oo oevc e e
Coats and suits 4. .. 174 —10 +2 +14 1.4 A A RN OO DA (D DO O
Dresses4,.........oocvune. .. 173 +8 +6 ] 0.9 1.0 |.... .o oo e e
Blouses, skirts, and sportswear4. ........... 157 +7 +5 +17 2.0 L8 oo oo e
Girls"wear4. ... ... ... ool 122 -+8 +6 414 2.3 2.2 e
Infants" wear4............ . ... ... ... ... 120 49 410 +29 3.0 2.6 0. o
Men’sand boys’ wear. . ..................... 156 +5 +9 +28 3.3 2.7 228 199 218 758 779 581
Men'swear4, ......... ...ttt 131 +4 +10 +29 3.3 2.6 b oo
Men's clothing4. ......................... 97 —+4 +9 +32 3.2 2.5 oo e
Men’s furnishings4. . ..... ... ... ... ..... 115 +5 +10 +27 3.2 2.6 .. e e e
Boys'wear4. ... 115 +6 +5 +25 3.4 29 .. e e
Homefurnishings. . . .o 103 -5 +8 +42 3.3 2.2 207 208 217 674 742 477
Shoes.............cooovviiin. 118 +9 +13 +18 3.6 3.3 180 158 165 642 692 548
NONMERCHANDISE—total 4.. . ... 173 +4 +8 (%) %) [ PPV I NP PP .
Barber and beauty shop4...................... 73 —1 0 Q] (%) [ PRI P PERPS P DI e

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

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of
sales and 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. 1009. L.

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

NoTte.—Based on reports from a group of large department stores located in various cities throughout the country. In 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 256 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 (Stilteasl Stocks | standing R(etCEIDtS orders 1949 1950 1950
otal
for (end of orders for (total Se 205|sent
m ooth) month) | (end of | 08, for pt. 3 ~~~~~ 1o pt.
n month) ! month) i 9 i
1942 average...| 179 599 263 182 192 24..... 202
1943 average...| 204 500 530 203 223 Oct. 1..... 302 oc
1944 average...| 227 535 560 226 236 8..... 29710ct.
1945 average...| 255 563 729 256 269 1S..... 29C
19:;5 average. .. 31:7; 715 g(s)o 344 327 %3 ----- ggg
1947 average. .. 33 826 2 338 336 | ., ATereee
1948 average. .. 352 912 465 366 345 Nov. S5..... 315(Nov. 411 ..... gig May 12. . :3‘833 May
1949 average...| 333 862 350 33t 331 }g ..... gig }s ..... 342 13.....308
1950 average...| 347 o4 466 361 370 26....7330 25...07319 27... 282
1950—June....t 317 834 369 245 366 Dec. 3..... 449|Dec. 2.....444|{June 3..... 261|June
July. ... 292 789 693 248 572 10...." 542 9.....554 2
Aug..... 331 918 755 460 522 17..... 584 16.....638
Sept..... 370 1,029 702 481 428 24..... 541 23.....640
Oct. 361 1,169 593 50t 392 3., 197 30..... 237||July
Nov. 403 1,203 442 437 286 July
Dec...... 616 957 412 370 340 1
1951—Jan.. ... 337 994 658 374 620
Feb.....| 286 1,004 656 386 384 Jan. N A
Mar.....| 347 1,218 467 471 282 ug. ug-
ﬁpr.. A 313 1,246 339 341 213
ay.... 338 1,194 294 286 241
June....| 2324 |71,106 2389 »236 »331 Feb. 1‘: ..... ggg Feb.
? Preliminary. r Revised. 18.....231
1 These figures are nof estimates for all department stores in the 25.... 221 24.....274
United States. Figures for sales, stocks, and outstanding orders are
based on actual reports from the 296 stores. Receipts of goods are
derived from the reported figures on sales and stocks, New orders Note.—For description of series and for back figures, see BULLETIN
are derived from estimates of receipts and reported figures on out- | for September 1944, pp. 874-875.
standing orders.
Back figures.—Division of Research and Statistics,
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
{Percentage change from corresponding period of preceding vear]

Six Six Six Six
June | May | o June | May mos June | May mos June | May mos
1951 /1951 1951 1951 (1951 1051 195111951 1951 1951 (1951 1951
United States..| »+2| 44| +9|Cleveland-cont. Chicago. ...... ?~—1 45 -+1|Dallas. ........ +21 +4 +9
Boston v—1 +2| +5 Erfet.......... +4| 3] +14f Chicago!...... =1 46 9| Shreveport.....| -+8 +6/ -7
New Haven —2l +10{ A8 Pittsburgh .. . 0o —1| +11lf Peorial........ —6| -1 8l Corpus Christi..{ —+7 -4 +5
Porttand, ... .| +7| £4| -fofl Wheeling?.... =2{ 41| 46 Focli”t Wayn;p 11 _}l_’g i(; i%g }lz)lail)asl ........ ;g —+HIS i;
il N ndianapolis L. . aso .......
ggstoxzoArea. e I I{igg{gf’:gﬂ i i? i§ 1’7; Terre Haute L,..| »—2| -2} -8 Fort Worth....| +3| 44| -+7
B:;?onwn — o s Baltimogre o +10| 18 Des Moines....| =-3| 2| +35|| Houston?...... +11| +16| +20
Lowell- """ Hagerstown. . ..| +6| —2 42 }]?Dlgtl'tolit LN -I;(3) —iié i%g San Antonio....| —2| —4| -4
K e intl........ - -
N%;WBTZS?;&.“ (2) +‘1} ig ﬁzlll:i‘éﬁle"}\{'.? _”Ig _1‘; i’g Grand Rapids. .| ?+5| +10| +26(|San Francisco.| »+3; 14| +10
Springfield. . . .. 410 +11] 48[l Winston Safem.| +8 —2| 7| Lamsing. ...\ 22 A6 1T Phoenix! e e
Worcester. ... . . +4| 49 +11f} Anderson, S.C..| +17) 3] -8} & TELEE T3 al| Baesten o e B
Providence..... —4 48 +8| Charleston.....| 411 ~—7} 4t prega "ay ... I Bakersfie | {
New York +11] +7] +12| Columbia...... +41) 417| +20] VAASOM. ..l Loag Beacht | "33l T3 s
Bridgeport i....| +6| +19| +14f| Greenville, S, C.| +28 47| +12 Los Angelest..| 13| +3 4o
12 g ﬁ: ol o T T Lynchburg..... 42 42| +4[\St. Louis. ... .. -3 ¢ +5 Okl 5 YR
Al e ol 41l £17|| Norfolk........ +13] 0| 8|/ Fort Smith..... 1 18 2] SR A » sl 410
lbany........ 49 + + Richmond . . ... +4] 44| 11| Little Rock 1., . — =3 42 Ber e_ley ..... +5/ +8 -+
Binghamton....| —4] 43 +9 E i 5| -+13|| Riverside and
Buffalo 1 J4 +12| +12| Roanoke. . T4 O 47| Evansville..... ol T3\l “San Bernardino| —1| +3| +5
Elmira. ... .| +1l —6 +i6| Ghls'ton, +1) 42 A1) Louisville L. 9 A7 Sacramento. .| » 43, 413 +12
Niagara Falis...| +5 15 o Huntington. —2 4| 49| Quincy. . +3| 112 Gan Diegot. . .o| 7o +10| +14
New Vork City 3| 14 14 +12|(Astant s 43 —1| 47| S5 fouis .. 9I5|l San Francisco )| 14| 3l 10
Pewhl?r ity I B_a ] ail. R ,,+1 - 71| St. Louis Are +1| 46 San rancisco 1. ,,+3 B
Rou% eepsie. .. 3 .42 43 errtx)l‘llng aml,. s +7|! Springfield. . . . . —1| 45| San sze ey - 0
ochesterl..... +3i + + obile,.......| -+ +1] +9 Memphis1, .. .. +1| 45| Santa Rosat...| +16 -1 +
Schenectady...| —1| +20| --10|| Montgomery1.. o —1| 42 Stockton. ...... 20| +12| -6
Syracusel...... +6] 44| +12| Jacksonvillel...| <49 44| 49|, . . Vallejo and
Utica.......... +9 42 8| Miamil....| 44 47 413 Minneapolis.-| *Z3 13 17| Napa RSTRTES +20 +23| +21
rlando.......| +12| +15| +16 - Boise an
Iflf:_ielgg)ilghia. . _g _:I% +-';3 St. Petersburg..| 3| -6/ 16| St Pault. ... .. =7 —4 +U Nampa.. g4 =6 =7 44
Lancaster 1. +20 "3 fglf Tampat....LL. —1| +7| Duluth- ' 0 3 4|| Portland..... 42l =3 41t
Puiladelphiai. | 1| 42| -7||Atlantal’ —6| +9|| Superior!..... —10] ~3 4 sait Lake City 1| »-+4| +10| +14
Reading ! U 41| 44| ol Augusta. .. +9| +23 3 Bellinghamt...| —2| 46| 411
Wilkes-Barre 1| —7| —6 44 Columbus —4| +12||Kansas City...| »—1 43| -9|| Everettt....... +1 —1] +8
York1,........| =+1| 415 +13 Macon 1., .. +2| 414/ Denver..... ool =21 43| 49 Seattlel....... +6| 44| +16
. Rome........ of -5 0|| Pueblo. ....... +4 0} --10j| Spokanel...... +5 +3) +12
Cleveland. . ... 420 -3 -12ll Savannah...... +8{ +8 -+13{l| Hutchinson....| -1 0 +9i{ Tacomal,..... 42 ol 411
Akronl........ +4| 44/ +15] Baton Rougel.. —6] —13| —7{l Topeka........ -1 0| 415} Yakimal...... r44] 4 +1t
Cantonl....... +8| -+6{ +12fj New Orleans?..| —1} -5 0j| Wichita........ +11| 13} 423
Cincinnatil....[ —4| 42| <46l Jacksont......| -3/ -5 0|| Kansas City.... ol 44 10
Commpns 10| o) A8 | Bmarn | R 1 o FRRRE i -
olumbus 1., ... ristol........ - — . Joseph..... -
Springfield1....] 43| —1| -7( Chattancogatl..} +3{ -+3| -9||Omaha........ +6] 45| +11
goledo lt cevies +—|1-§ +—}]—g —_-L-;é gno}i(v.illllell ..... +; i7 :ll_—7 (%k}ahoma City. —:; _—*—_5 ¢§ :
oungstownl, ashvillel., ... - 2 2|[ Tulsa......... - 1 i
|
» Preliminary. r Revised.
! 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.
COST OF LIVING*®
Consumers’ Price Index for Moderate Income Families in Large Cities
[Index numbers of the Bureau of Labor Statistics, 1935-39 average =100]
Year or month All items Food Apparel Rent ;?l;grei‘;z?:ggﬁ fugr‘{?slklxsi‘:xgs 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 99.7 100.5 101.1
105.2 105.5 106.3 r106.4 102.2 107.3 104.0
r116.6 123.9 124.2 r108.8 105.4 122.2 110.9
r123.7 138.0 129.7 r108.7 107.7 125.6 115.8
r125.7 136.1 138.8 r109.1 109.8 136.4 121.3
r128.6 139.1 145.9 r109.5 110.3 145.8 124.1
r139.5 159.6 160.2 r110.1 112.4 159.2 128.8
r159.6 193.8 185.8 r113.6 121.2 184.4 139.9
r171.9 210.2 198.0 r121.2 133.9 195.8 149.9
r170.2 201.9 190.1 r126.4 137.5 189.0 154.7
171.9 204.5 187.7 131.1 140.6 190.2 156.5
170.2 203.1 184.6 130.9 139.1 184.8 154.6
172.0 208.2 184.5 131.3 139.4 186.1 155.2
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
176.4 210.8 194.3 132.5 142.5 201.1 159.2
178.8 216.3 195.5 132.9 142.8 203.2 160.6
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

7 Revised.

1 Adjusted series reflecting: (1) beginning 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
At | g Raw | Eibu-
arm : : aw ac-
3 com- Hides Fuel | Metals s Chemi-| House-
Year, month, or week | q;. prgg- Foods and | Textile| and and B;‘;‘Id' cals and| fur- | Mis- m.at]e- tur%d
ties u Total || leather | prod- |lighting| metal [ atge- allied | nish- | cella. | T&'s prot -
prod- | ‘ucts | mate- | prod- | T8,= | prod- ing | neous ucts
ucts rials | ucts a 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
86.4 88.3 90.5 85.2 || 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 84.3 88.0
73.0 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
64.8 48 .2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55 1 70.3
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 56.5 70.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 8.6 78.2
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 77.1 82,2
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
86.3 86.4 85.5 85.3 || 104.6 76.3 77.6 95.7 95.2 82.6 80.7 77.8 84.8 87.2
78.6 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
77.1 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
78.6 67.7 71.3 83.0 || 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 71.9 81.6
87.3 82.4 82.7 89.0 || 108.3 84.8 76.2 99.4 | 103.2 84.4 94.3 82.0 83.5 89.1
98.8 | 105.9 99 .6 95.5 117.7 96.9 78.5 | 103.8 | 110.2 95.5 | 102.4 89.7 | 100.6 98.6
103.1 | 122.6 | 106.6 96.9 || 117.5 97.4 80.8 | 103.8 | 111.4 94.9 | 102.7 92.2 | 112.1 | 1001
104.0 | 123.3 | 104.9 98.5 || 116.7 98.4 83.0 1 103.8 | 115.5 95.2 | 104.3 93.6 | 113.2 | 100.8
105.8 | 128.2 | 106.2 99.7 118.1 | 100.1 84.0 | 104.7 | 117.8 95.2 | 104.5 94.7 | 116.8 | 101.8
121.1 { 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
152.1 | 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
165.1 { 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
155.0 | 165.5 | 161.4 | 147.3 |} 180.4 | 140.4 | 131.7 | 170.2 | 193.4 | 118.6 | 145.3 | 112.3 | 163.9 | 151.2
161,5 | 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
157.3 | 165.9 | 162.1 | 148.7 || 182.6 | 136.8 | 132.6 | 171.9 | 202.1 { 114.5 | 146.9 | 114.7 | 167.7 | 153.5
162.9 | 176.0 [ 171.4 | 151.6 || 187.2 | 142,6 { 133.5 | 172.4 | 207.2 { 118.1 | 148.7 | 119.0 | 175.8 | 158.0
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 1 179.1 | 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
.7 1183.7 1 175.2 1 163.7 { 211.5 | 166.8 | 135.7 | 180.4 | 217.8 | 135.7 | 166.9 | 137.6 | 184.5 | 165.1
.3 187.4 1 179.0 | 166.7 || 218.7 | 171.4 ; 135.7 | 184.9 | 221.4 | 139.6 | 170.2 | 140.5 { 187.1 | 169.0
1]194.2 1 182.2 | 170.3 || 234.8 | 178.2 | 136.4 | 187.5 | 226.1 | 144.5 | 174.7 | 142.4 ] 102.6 | 173.1
6| 202.6 | 187.6 | 171.8 || 238.2 | 181.1 | 138.1 { 188.1 | 228.1 | 147.3 | 175.4 | 142.7 | 199.1 | 175.5
.0 | 203.8 | 186.6 | 172.4 || 236.2 | 183.2 | 138.6 | 188.8 | 228.5 | 146.4 | 178.8 | 142.5 | 199.4 | 175.8
.6 | 202.5 [7185.8 [r172.3 {|v233.3 | 182.8 | 138.1 | 189.0 | 228.5 [r147.9 |7180.1 | 142.7 | 197.7 (7176.1
.9 1 199.6 [7187.3 |7171.7 |[7232.6 | 181.9 | 137.5 | 188.8 | 227.8 [7146.4 |*180.0 | 141.7 | 195.5 |7176.2
.7 1198.6 | 186.3 | 170.5 {| 230.6 | 177.6 | 137.8 | 188.2 | 225.6 | 142.9 | 179.3 | 141.7 | 194.7 | 175.5
Week ending:!
1951—June S5........ 181.9 [ 197.5 | 187.3 | 170.8 ||....... 182.9 [ 138.5 [ 189.3 [ 227.2 [ 140.9 |...... .| ... .. oo i
June 12........ 181.7 | 198.0 | 186.9 | 170.6 |{....... 182.4 [ 138.7 | 189.0 | 226.8 | 140.1 |... ... [.... .. o]t
June 19........ 181.6 | 199.1 | 187.3 | 170.3 ||....... 182.1 | 138.7 | 188.2 [ 226.6 [ 139.2 |.......|....... ...}, ...,
June 26........ r180.8 | 197.5 |7186.5 |7169.6 ||....... r178.3 | 138.7 | 188.2 | 225.3 | 139.2 ... o feeeiii e
Tuly 3........ 180.2 | 197.6 | 187.2 | 168.5 177.4 | 138.6 | 188.2 | 224 .4 | 137.7 [.. .. ... .....
July 10...... .. 179.7 | 196.3 | 186.2 | 168.2 177.1 {137.7 { 188.2 224 2 [ 140.5 [... ... |......|.......
July 17........ 178.7 1 191.5 | 186.4 | 168.0 |I. ... ... 176.5 ) 137.7 ) 188.2 | 224.2  139.1 |.......|.......J.......]..
July 24........ 178.0 | 189.0 | 185.0 | 167.7 (... ... 175.5 } 137.7 | 188.2 | 224.2 | 138.2 |.. ... ...
1950 1951 1950 1951
Subgroups Subgroups
June { Mar. | Apr. | May | June June | Mar. | Apr May | June
Farm Products: Metals and Metal Products:
Grains. . . ..o, 169.3| 188.0| 189.1| 185.6{ 178.6 Agricultural mach. & equip.. .| 143.8| 159.1} 159.1] 159.1] 159.1
Livestock and poultry....... 197.5| 241.2| 240.9} 234.8| 235.8 Farm machinery............ 146.0( 161.1] 16t.1] 161.1| 161.1
Other farm products........ 145.0{ 184.3| 181.7| 181.0[ 180.4 Iron and steel.............. 169.4{ 185.6| 185.9| 185.9| 185.9
Motor vehicles............. 175.1] 184.1| 184.1f 184.1{ 184 .3
Dairy products............. 135.9] 170.3| 166.6| 164.9} 163.4 Nonferrous metals.......... 148.4| 183.5| 184.1{ 182.8| 178.2
Cereal products....... 145.6] 164.5| 164.5| 163.6{ 162.3 Plumbing and heating....... 156.4| 183.7| 183.7f 183.7| 183.7
Fruits and vegetables. . 140.5| 139.9(7140.0|7146 5| 146.3|Building Materials:
Meats, poultry and fish 223.7{ 254.5| 255.1| 257.2) 255.2 Brick and tile.............. 164.3| 180.8] 180.8{ 180.8| 180.8
Other foods 133.1] 160.0| 158.8| 160.7| 160.8| Cement. ... L 134.9( 147 .1} 147.2| 147.2{ 147.2
Hides and Leather Product Lumber............ 322.6] 361.2} 361.0] 359.0} 352.3
L= 184 .8] 222.0)r223.5|7223 .8 223.3 Paint and paint mater 137.7| 164.4] 164.7| 163.7| 161.6
Hides and skins. . ... .. 202.1) 313.0[ 297.8| 293.8| 284.3 Plumbing and heating 156.4) 183.7] 183.7| 183.7| 183.7
Leathet..........ccvvuunn. 180.6{ 229.2| 228.7| 228.2} 227.5 Structural steel.......... .. 191.6] 204.3} 204.3| 204.3; 204.3
Other leather products...... 143.1] 188.2( 180.6| 180.6[ 180.6 Other building materials..... 175.0] 198.2| 198.3{ 198.2| 198.1
Textile Products: Chemicals and Allied Products:
Clothing......covvvnivan... 143.9{ 163.9| 163.9! 163.9| 163.9 Chemicals, ................ 117.1] 138.2|r145.0|7145.2| 144.0
Cotton goods.............. 173.8] 239.9| 236.2| 234.1| 229.4 Drugs and pharmaceuticals. .| 122.7) 185.1| 184.5| 185.2| 185.3
Hosiery and underwear...... 97.7i7113.5| 113.5} 113.5| 113.1 Fertilizer materials......... 108.6; 118.1| 117.8| 117.1| 115.1
Silk.v.iii ittt 49.3}] 90.8| 85.2| 76.3| 73.2 Mixed fertilizers............ 103.7| 108.9| 108.6| 108.6| 108.6
Rayon and nylon........... 39.9; 43.1| 43.1] 43.1] 43.1 Oilsandfats............... 111.9} 214.6| 198.7| 186.4| 165.8
Woolen and worsted goods...| 148.3| 240.2| 243.7| 243.4| 225.1|Housefurnishing Goods:
Other textile products....... 164.5| 246.1] 246.2| 247.0| 247.3 Furnishings................ 154.2| 193.4|7195.9|7195.9| 196.0
Fuel and Lighting Materials: . Furniture................ .. 139.4| 163.2{7163.1] 162.9| 161.5
+ Anthracite................. 140.1{ 156.1| 152.8} 151.0| 152.5{Miéscellancous:
.1{ 197.1|7195.6(7195.2| 195.4 Auto tires and tubes,....... 67.0| 82.8| 82.8| 82.8/ 82.8
.6} 234.5| 234.8 234.8| 234.8 Cattlefeed.............. .2{ 236.5| 261.9| 244.9| 245.0
.0 65.1] 64.8|......0...... Paper and pulp...... .6| 196.3| 196.2| 196.2} 196.2
.3 93.8| 93.3] 92.9(...... Rubber, crude .41 145.4| 137.5) 135.1] 135.1
.91 120.3] 120.0| 119.7| 120.0 QOther miscellaneous....... 120.7| 136.8| 136.7| 136.7] 136.7
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

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
Less: Capital consumption allowances. . 8.8 7.2 8.1 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. . . ......ooviiiil. 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 T .5 .5 .6 .7 7 7 .8 7 .8 .8 .8 .8
Statistical discrepancy............ —-.1 1.2 1.4 1.6 1.7 .3 —3.21 —.8 —1.8 4 —6.4] —3.4 .5 n.a
Plus: Subsidies less current surplus of
government enterprises. . . . . —.1 o .5 .1 9 —~.1 .0 .0 .3 7 —.1 .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| 31.7| 30.5( 36.2| 34.8| 37.4] 42.2f 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 10.97 11.1] 10.5| 11.6] 14.3] 14.2{ 11.0f 11.1} 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. . ...l 5.8 2.1 3.8 4.5 5.8 6.6 7.2 7.6 9.2 8.4 9.4f 11.1 8.8 9.7
Business transfer payments. ...... .6 .7 .5 .5 .6 7 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| 18.8f 21.5| 21.1f 18.6f 20.5| 19.5| 20.2) 23.1} 26.6] 27.1
Federal...............0..ooivn. 1.3 .5 1.2 2.0 17.2f 19.6] 19.0f 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 personal income.| 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 expendltures 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 2.7 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

Annual totals

Seasonally adjusted annual rates

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| 29.3] 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| 28.81 45.7| o61.7| 111.2{ 122.1| 134.4| 133.4| 145.8| 141.3| 149.7| 157.2| 163.6} 168.8
Private . 45.2| 23.7\ 37.5; 51.5| 90.6] 104.8] 115.7| 113.0] 123.6{ 120.1| 127.2| 132.7| 137.1} 140.5
Military .3 .3 .4 1.9 8.0 4.1 4.0 4.2 5.1 4.4 5.0/ 6.6f na.| na.
Government c 4.6 4.9 7.8 8.3 2.7 13.2} 14.7] 16.1| 17.2f 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 3,.| 19.7 7.2 14.7) 20.8] 42.0| 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...........ooooiiiviain.., 5.7 2.3 4.5 6.9 14.8 15.6] 17.7f 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
valuation adjustment....... 10.3| ~2.0 5.8 14.6| 18.3] 24.7) 31.7| 30.5| 36.2) 34.8 37.4| 42.2f 42.9| n.a.
Corporate profits before tax......... 9.8 .2 6.5| 17.2] 23.5| 30.5) 33.8| 28.3] 41.4} 37.5| 45.7| 50.3| 51.8]  m.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| 22.8f 20.6] 25.2f 27.8] 23.3 n.a.
Inventory valuation adjustment. .. .5 —2.1] -~.7| -2.6] —5.2| —5.8] —-2.1 2.1 =5.1t —-2.7} —-8.3| —8.2] —8.9] —2.3
Netinterest...................... 6.5 5.0 4.2/ 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.

No1e.—Details may not add to totals because of rounding.
Source—National Income Supplement (July 1951 edition) to the Swrvey of Current Business, Department of Commetce.
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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..,....ovvivvnn .o 9.4 3.5 6.7 9.8 16.6{ 21.4f 22.9] 23.9] 29.2%y 26.6| 34.3| 29.4{ 31.5| 25.9
Nondurable goods. . ............. 37.7] 22.3} 35.3| 44.0f 85.8 95.1| 100.9] 98.7| 102.3| 100.4] 105.5] 104.9} 111.5[ 109.5
Services. .. .vviniiiiiiii 31.7] 20.6f 25.5| 28.5| 44.5| 49.1| S54.1} 57.6] 62.1 61.6f 62.7f 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 10.31 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 12,31 17.11 19.9] 19.0| 22.5] 21.4] 24.5f 25.0f 26.5| 26.7
Change in business inventories. . . . 1.6 —1.6 .4 3.9 6.1} —.8 5.00 —-3.2 4.3 5.21 —.7] 11.8 9.3 14.4
Net foreign investment........... .8 .2 .9 1.1 4.6 8.9 1.9 5 —2.3| —1.6] —3.2{ —-2.7] —2.3 .5
Government purchases of
goods and services............ 8.5 8.0 13.1f 24.7| 30.9f 28.6; 36.6| 43.6| 42.5| 40.1| 40.8) 47.8| 52.9; 60.0
Federal....o.ooovviiiiinnnnennn. 1.3 2.0 5.2 16.9] 20.91 15.8f 21.0{ 25.5 22.8| 20.9} 21.2| 27.3] 31.9] 38.5
WAL e } 1.3 2.0 130 138 2;%} 17.1) 217 25.9] 23.1| 21.1] 21.4] 27.5| 32.1] 38.7
Less: Government sales?........ ®) ® (O] ®) 2.7 1.3 .6 4 2 .2 2 .2 .2 2
Stateandlocal.................. 7.2 5.9 7.9 7.8 10.0] 12.8} 15.6| 18.1| 19.7| 19.2] 19.7| 20.4] 21.1| 21.4
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates)
Wages and salaries
W d salary disb L P dond:
age and salary disbursements ess em- ro- ends
Per- ployee | Other [ prietors’l and Tg?s‘ I\I-?cnl;l
VYear or month sonal Total ¢ l():ontri- labor ‘ and1 per-l pay a%ural -
income ota om- PR utions | income® | rental sona 7]
receipts? ’I(‘ioi?l modity D‘;ﬁf’;b' Service | Gov- for incomes® | interest ments? | incomes
burse- || produc- | ;. | indus- | ern- social income
ments || i€ 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 8.2 241 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 7 6 16.3 9.4 3.1 71.5
3 60.9 61.7 27.5 16.3 7.8 10.2 .8 6 20.8 9.9 3.1 86.1
7 80.7 81.9 39.1 18.0 8.6 16.1 1.2 7 28.4 9.7 3.2 109.4
3 103.6 105.4 49.0 20.1 9.5 26.8 1.8 .9 32.8 10.0 3.0 135.2
9 114.9 117.1 50.4 22.7 10.5 33.5 2.2 1.3 35.5 10.6 3.6 150.5
9 115.3 117.7 45.9 24.7 11.5 35.6 2.3 1.5 37.5 11.4 6.2 155.7
7 109.2 111.3 46.1 30.9 13.7 20.6 2.0 1.9 42.0 13.2 11.4 158.8
0 119.9 122.0 54.3 35.1 15.3 17.2 2.1 2.4 42.4 14.5 11.8 170.8
5 132.1 134.3 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
7 142.9 145.8 63.5 41 .4 18.7 22.3 2.9 3.5 4.0 19.3 15.1 206.6
9 138.3 141.2 61.3 40.4 18.5 21.0 2.9 3.5 42 .4 18.4 14.3 199.9
0 141.1 144 .1 62.8 41.3 18.7 21.3 3.0 3.5 42.5 18.4 13.5 202.6
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
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
Ay, e 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

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.

¢ Less than 50 million dollars.

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

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

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

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

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

NoOTE.—Details may not add to totals because of rounding,
Source.—~Same as preceding page.
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[Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS

In millions of dollars]

Instalment credit Noninstalment credit
End of year Total Total i Total
or month it |l instal- Sale credit Loans! | moninstal- || Single- | Charge | Service
ment ment payme:;t accounts credit
credit Total ||Automobilej 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 13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
17,077 11,667 6,733 3,600 3,133 4,934 5,410 1,092 3,290 1,028
17,651 12,105 6,995 3,790 3,205 5,110 5,546 1,116 3,392 1,038
18,295 12,598 7,343 3,994 3,349 5,255 5,697 1,133 3,527 1,037
18,842 13,009 7,613 4,107 3,506 5,396 5,833 1,157 3,636 1,040
.. 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. . ... , 13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
1951—January. . 19,937 13,252 7,694 4,056 3,638 5,558 6,685 1,352 4,248 1,085
February 19,533 13,073 7,521 3,990 3,531 5,552 6,460 1,369 4,010 1,081
March. . ... 19,379 12,976 7,368 3,946 3.422 5,608 6,403 1,381 3,938 1,084
April.......... 19,124 12,902 7,270 3,934 3.336 5,632 6,222 1,392 3,744 1,086
Mayr......... 19,193 12,906 7,243 3,980 3,263 5,663 6,287 1,398 3,793 1,096
Juner......... 19,224 12,925 7,223 4,041 3,182 5,702 6,299 1,395 3.812 1,092

? 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 iending institutions
(end of period) (during period
Insured
Year or month Indus- ; Indus-
Com- | Small | tndus. | “trial | poqie | Miscel- | TP | Com- | Small | Indus- | trial | cregie
Total || mercial com- trial loan a ieo 1 s laneous m ad ern- mercial loan trial loan | o e
banks ! anies banks 2| com- nion: lenders izoati on banks ! | com- | banks?| com-
p panies 2 loans $ 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
2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1,431 426 417 89 72 130 91 206 792 784 182 146 236
1,119 316 364 67 59 104 86 123 639 800 151 128 201
1,170 357 384 68 60 100 88 113 749 869 155 139 198
1,422 477 439 76 70 103 93 164 942 956 166 151 199
2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
3,348 || 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
4,072 || 1,709 817 204 160 312 131 739 3,069 1,534 375 318 577
4,650 || 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712
5,555 || 2,431 1,084 291 203 525 157 864 3,875 1,946 481 358 894
4,934 (| 2,134 959 267 182 450 145 797 348 168 43 32 83
5,110 | 2,233 978 275 187 474 147 816 379 175 46 34 93
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 1,004 286 202 515 158 856 296 158 35 27 64
March...... 5,608 i 2,476 1,112 286 204 517 160 853 368 207 43 33 79
April....... 5,632 |1 2,497 1,119 286 205 514 161 850 340 184 41 31 72
Mayr......} 5,663 {| 2,506 1,131 288 207 518 162 851 359 198 44 33 82
Juner. .. ... 5,702 | 2,515 1,151 288 209 522 164 853 356 204 44 35 85

» Preliminary.

! 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 June amounted to 105 million dollars, and

other loans made during June were 11

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

million.

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

1016
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT
[Estimated amounts outst‘emding.

In millions of dollars]

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

Depart- -
Total, ment X ouse- All

}};::ai gf, X exclud- s;(:lrgs F;.:lrrr(x; a};)(gﬁ- Jewelry othgr

month |78 auto-ll Lo stores ance stores retail

mobile order stores stores

houses

1,525 377 536 273 93 246

1,721 439 599 302 110 271

1,802 466 619 313 120 284

1,135 252 440 188 76 179

707 172 289 78 57 111

691 183 293 50 56 109

715 198 296 51 57 113

1,104 337 386 118 89 174

1,935 650 587 249 144 305

2,567 874 750 387 152 404

3,096 1,010 935 500 163 488
3,778 1,245 1,029 710 794
3,133 1,011 935 537 650
3,205 1,032 947 561 665
3,349 1,081 976 597 695
3,506 1,123 998 658 727
September | 3,645 1,159 1,028 702 756
October. ..| 3,652 1,170 1,019 705 758
November.| 3,630 1,172 1,003 702 753
December.| 3,778 1,245 1,029 710 794

1951

January...} 3,638 1,201 982 694 761
February..{ 3,531 1,162 956 677 736
March....| 3,422 1,133 924 655 710
April......}| 3,336 1,103 905 636 692
May? 3,263 1,080 890 616 677
Juner..... 3,182 1,051 874 597 660

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

[Estimates. In millions of dollars]
Automobile | Other |Repair] Per-
retail retail, ang sonall
pur- | mod- | instal-
Year or month Total pPur. | Direct chasedlerniza-| ment
chased| loans and | tion | cash
direct |loans!?| loans
Outstanding at end of
perio
1948, .. .0iiiin 570 736 751 636 870
1949, . ... ooiuhl, 854 915 922 781 944
1950, . .cvivvninnnt. 1,143 1,223 |1,267 905 1,107
1950-—May......... 992 11,035 |1,028 804 1,003
June......... 1,050 |1,096 (1,064 834 {1,040
July. ... 1,110 1,158 [1,112 851 1,060
August 1,143 (1,217 |1,178 872 1,083
September....| 5,685 |j1,177 |1,251 [1,258 891 1,108
October...... 5,726 {1,180 |1,254 {1,282 905 (1,105
November....[ 5,661 [|1,159 |1,234 (1,261 907 1,100
December....| 5,645 ||1,143 |1,223 [1,267 905 1,107
1951—January...... 5,610 /1,116 |1,219 (1,268 890 1,117
February.....] 5,530 }j1,096 }1,222 {1,217 877 11,118
March....... 5,516 {1,079 {1,232 {1,190 874 11,141
April......... 5,490 |[1,072 {1,242 11,153 875 11,148
May?r........ ,489 [|1,083 11,248 {1,123 882 41,153
Juner........ 5,481 {|1,090 1,246 {1,090 8| 883 (1,164
Volume extended dur-

ing month:
1950—May......... 721 148 164 163 74 172
June......... 768 165 184 154 82 183
July......... 789 174 191 167 80 177
August....... 799 157 190 187 82 183
September. .. 782 152 174 211 75 170
October. . 647 123 132 166 71 155
November 517 91 101 124 55 146
December. ... 562 94 117 141 48 162
1951—January...... 606 98 137 147 47 177
February..... 536 93 132 117 41 153
638 109 160 123 51 195
625 118 153 125 56 173
683 140 166 132 65 180
666 142 160 115 64 185

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

[Estimates. In millions of dollars] LOAN COMPANIES, BY TYPE OF CREDIT
[Estimates. In millions of dollars]
Retail instal- Repair | Personal
ment paper 2 and instal- Retail instal- Repair { Personal
Year or month Total modern-| ment ment paper 2 and instal-
Auto- Other ization cash Year or month Total modern-| ment
mobile loans 12| loans Auto- Other ization cash
mobile loans 12| loans
QOutstanding at end .
of period: Ogsifler;?éﬁig at end
286.2 66.6 43.4 51.7 124.5 i 177.1 38.3 23.7 5.0 110.1
343 .2 93.6 63.1 55.4 1311 | Jg40 "0ttt 194'7 43'5 31'4 6.5 1133
391.0 [ 1185 | 7907 | 529 1370 | 1% 2269 || 57.0 | 111 7.3 | 12006
361.8 105.6 70.7 53.5 132.0
3110 | 1119 | 71l | sal2 | 13300 S s T el s
3804 [ 115:8 | 7314 | 540 |136.3 2143 || 548 | 359 | 7.2 | 116.4
3898 1308 | 762 | 3 13T August, .. 121909 || 359 | 3902 7.3 | 117.5
. . . . . September..} 223.8 57.2 41.1 7.4 118.1
October. . 395.6 121.5 80.3 56.1 137.7 October 224.0 574 4.7 73 117.6
November..{ 392.9 120.6 79.9 55.7 136.7 November..| 223.3 57°3 409 73 117.8
December. .§ 391.0 118.5 79.7 54.9 137.9 December. .| 226.9 57.9 41.1 73 120.6
1951—January....| 386.9 117.2 78.4 53.6 137.7 _
February...| 382.5 | 116.0 | 77.4 | 5214 |135'8 1951—January....| 225.6 || 36.8 | 40.8 | 7.2 |120.8
arch. ... 3825 | 116.4 | 76.4 | 52.0 |137.7 Mapary. 2228 | 293 1 203 0 | 1323
April...... 382.7 116.5 75.3 51.8 139.1 April. .. 2281 578 40.0 6.9 123 2
May». ... . 3844 | 1180 | 742 | 3213 [ 13009 Mays 1 23006 || 592 | 396 7.0 | 12478
Juner. . ... 385.0 119.6 72.9 52.6 139.9 Juner. ... 232'9 50.8 40'3 7'1 125.7
Volume extended
during month: Voéﬂ?ilg geﬁg?l?ﬁ?‘
1950—May....... 48.9 | 13.9 9.6 42 | 21.2 oro Mar 331 7.0 4.8 05 | 109
June......| S51.1 15.7 8.9 4.3 22.2 Tune.. 35,4 89 53 05 207
July.... .. 50.5 || 16.2 8.9 3.9 | 215 Taiy | 3acs o1 3y o | 195
August. .. .| 52.7 || 15.4 | 11.0 41 | 2222 TATOREE] I -4 o g o2 | 107
September..[ 47.2 || 13.7 | 10.5 3.9 | 19.1 Suens el 333 7% 60 o2 | 139
October....[ 43.5 || 11.3 9.6 39 | 187 el I 63 a9 o: | 172
November..| $7.2 || 8.7 1.6 | 3.0 4 17.9 November..| 27.4 || 6.1 | 38 | 04 | 1711
December..| 40.3 9.1 8.0 2.6 20.6 December 301 6.3 39 0.3 199
1951—January....| 42.2 10.6 8.2 2.5 20.9 .
February...| 38.3 || 108 | 7.2 | 23 | 180 osi—January....| 290 00 &1 33| 83| i
March... .. 46.8 || 12.4 8.5 3.0 | 229 Mopoary...|  27.3 o3 35 o4 | 2t
April.... .. 419 || 13°1 7.8 3.3 | 207 Amr 34 N 12 os | 3602
Mayr...... 49.3 15.2 8.3 3.8 22.0 Mayl; """ 34.8 8.8 4'2 0'5 21:3
Juner..... 48.8 15.6 7.8 3.9 21.5 Juner.. | 3605 2.0 54 0.5 216
? Preliminary. ! Includes not only loans insured by Federal Housing Administration but also noninsured loans.
2 Includes both direct loans and paper purchased.
=
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change | FErceniags change Instaiment accounts | Sharte,
fromngrel::ﬁdmg month of preceding
year Year or month
Item Depart- | Furni- lgﬁfse' Depart-
June | May | April [ June | May | April Sr;n:;ts sgi:s plia:c%- sr?c?:;ts
19512 | 1951 | 1951 [ 19517 | 1951 | 1951 stores
Net sales: 1950
Total................ —4 | +10 -5 —4 -5 -3 May....oiviiiiiinnennn 18 10 12 52
Cashsales........... -1 | 412 =3 | 410 +3 +7 June.......oiiiiiiiiis 17 10 10 51
Credit sales: July.oooovvoiiiinnoa, 17 11 11 49
Instalment......... -1 1 410 5| —10 | —11 | —12 August............. ...l 18 11 11 50
Charge account. -7 +6 | —10 +5 49 | +14 September. ....... ... ... ... 18 11 10 51
October.... 18 11 11 51
Accounts receivable, end November. . .. 17 10 10 51
of month: December................... 18 11 10 49
Total................ -2 —1 —2 -3 +1 +4
Instalment........... -2 —2 -2 -5 -2 0
January.. ...l 19 10 12 50
Collections during 17 10 11 46
month: 19 11 12 50
Total..........ooone. —1 +1 -7 +10 | +12 |} +13 18 i1 11 47
Instalment........... +2 +1 -7 +6 +4 +8 18 11 11 49
19 11 12 49
Inventories, end of
month, at retail value. -5 -3 +2 1 431 | +34 | +37 R
? Preliminary,
1 Collections during month as percentage of accounts outstanding at
? Preliminary. beginning of month.
DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS
Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
. Accounts receivable { Collections during
Year or month Sales during month at end of month month 1 ¢
| Cash nstal- harge
sales ment account
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
otal a 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 55 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
211 r204 227 r216 217 194 231 222 48 9 43
203 198 7209 207 219 194 230 226 49 9 r12
184 173 259 181 230 184 229 216 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
1951-—January......... 212 195 233 228 269 269 318 354 45 10 45
February. 179 167 211 187 262 236 289 279 46 10 44
March.......... 220 210 234 228 255 227 318 268 48 9 43
April........... 198 192 199 206 244 220 286 244 48 9 43
May............ 217 209 205 229 235 224 278 244 48 8 44
Juner........... 207 208 188 211 226 218 274 246 50 8 42
? Preliminary. r Revised.

Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1009.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK
BANK CREDIT, MONEY RATES, AND BUSINESS *

1951 1951
%hai‘{t Chart
00. book
page | June | July | July | July } July page | June | July | July | July | July
27 4 11 18 251 27 4 11 18 251
WEEKLY FIGURES* In billions of dollars WEEKLY FIGURES *—Cont. In unit indicated
RESERVE BANK CREDIT, ETC.
Reserve Bank credit, total.... 2| 23.92| 23.97| 24.27| 24.61| 24.06 MONEY RATES, ETC.—Cont.
B llGovt securities, total. 2 22,% 22,‘;525 23.22 23.2?73 23.2?
qlls. o ovv v PR . . . . . : .30 = .
Notes and ceriifcates. |11 3] 15.63) 15.63] 19.63) 16.69] 19.69 Stock prices (1935-39 =100): ol 160l 172l 173|177
Bonds.. eveneeeee. 3 0.81) 6.82 5.82) 5.82| 5.82)| qndusteial. Ll 185 184/ 187 189 193
Gold stock.............. ... 21 21,761 21.76| 21.76| 21.76] 21.76{ Railroad . .. . ...l 136]  135| 138 140 145
Money in Cifﬁ“’atdbélm ------ 2| 27.901 27951 27-821 27.78) 27. 71| public utility. . 27| 110l 110| 11r] 12| 113
reasury cash and deposits... 2 . . . . .
Member bank reserves, total. .2, 4| 19.10{ 19.19| 19.36| 19 38| 19009 Volume of trading (mill. shares) 27{ 1.75| 1.30| 1.09| 1.27} 1.57
gﬁ}’é’a‘g{gﬂ“(‘:"t‘y’-‘ crreree g f :251 f: ?13 ? :gg ‘15: g(i) ?gg PRODUCTION AND DISTRIBUTION
geserve c‘ity kbanks ........ 5 ggé ggé ggg ggg gg? Production:
ountry banks............ 5 . . . . . M
T U e R B s T BRI B R R e
Excess reserves, total*,...... 4 54| r.611 292 .95 P.66(l Crude petroleum ars) .«
New York City........... s| ot co1f =01 02 o3|l RO TR 67| 6,099] 6,088 6,090| 6,086 6,125
Chicago. ............ ceeee 51O © e ® Q) Bituminous coal (mill. tons). 67} 1.91| ~.30| 1.62| 1.71] 1.70
(l?esertv e (gty I?a‘nks g }1‘; ig ég » (1;73 r'ég Paperboard (thous. tons). .. 68| 244| 157] 201 226 232
ountry banks®....coeeee. : : Meat (mill. 1bs.)........... 68| 267 244 279 271f 273
MEMBER BANKS IN LEADING CITIES Frgﬁfttggrllngxﬁg é;n(lgloklg hrs.) 70| 6,898] 6,077| 6,739| 6,975| 7,005
All reporting banks: cars):
Loans and investments..... 4| 70.64| 70.27| 70.10| 70.09{ 70.11|] Total......... eereaenaas 69 822 588 779 805 820
U. 8. Govt. securities, total 14] 31.18| 30.89| 30.70| 30.74| 30.95|| Miscellaneous............. 69 395 324 381 372 378
Bonds................ . 16] 19.48] 19.51] 19.50| 19.50| 19.45|\Department store sales
Notes and certificates. . 16| 8.95| 8.92{ 8.86| 8.92] 9.00|] (1935-39=100)............. 70 259 218 238 234 233
Bills........ Ceretaen oL 16 2,75 2.46] 2.34] 2.33] 2.50
Other securities. . ........ 18| 6.58] 6.62] 6.66| 6.68] 6.66 PRICES
Demand deposits ad;usted 14| 49.92] 49.34] 49.67| 49.89] 50.54
U. S. Govt. deposits 14| 4.81] 4.47| 3.76] 3.25| 3.10|i., S
Loans, total.. 14| 32.88| 32.77| 32.75| 32.67| 32.51|Wholesale prices:
Commercial.. 18| 19.22{ 19.15| 19.12| 19.04| 18.96| Indexes(1926 =100)
Real estate. . ....... oo 18| 5.53f 5.53{ 5.54| 5.55/ 5.56 %otal ................ 75t 180.8] 180.2| 179.7} 178.7| 178.0
For purchasing securities: Farm products. ... ..... 75| 197.5| 197.6} 196.3| 191.5| 189.0
Total. . ovnsnnnn s 18| 2.12| 2.22] 2.12] 2.10] 2.15 00dS. .. iiiii i iena 75{ 186.5| 187.2} 186.2| 186.4| 185.0
U. S. Govt. securities. . 18 3 55 52 53 50 Other commodities. .. ... 75| 169.6| 168.5] 168.2| 168.0| 167.7
Other securities. ...... 18/ 1.61 1.68 1.60] 1.57) 156 Basic commodities
ther........oooennen 18 5.95 5.93| 5.90| 5.89) 5.87 Total...... . 77) 343.0| 337.9] 333.9| 327.4| 327.2
New York City banks: Foodstuffs. . . .. Le.ees. 77| 367.6] 367.5) 364.7| 365.0| 364.6
Loans and investments..... 15[ 20.50| 20.33| 20.07| 19.89} 19.79 Industrial materials...... 77| 330.0| 324.8| 321.7| 313.3| 314.4
U. S. Govt. securities, total, 15] 8.44( 8.17) 7.94 7.78 7.77 Selected materials:
Bonds, total holdings. ... 17| 5.41] 5.40; 5.34| 5.3t 5.26 Rubber (cents per 1b.).... 78] 66.0| 52.0| 52.0| 52.0/ 52.0
Due or callable—5 years 17| 4.06] 4.04| 3.99[ 3.96f 3.91 Hides (cents per 1b.).. 78] 34.8| 34.8] 34.8 34.8] 34.8
Notes and certificates.... 17| 1.88] 1.86] 1.84] 1.86} 1.89 Steel scrap (dollars per ton) 78 43.0| 43.0[ 43.0] 43.0] 43.0
Bills. ...oovviiiiiinnnnn 7 1.15 .92 .76 .61 .63 Copper (cents per Ib.).... 78| 24.5| 24.5| 24.5| 24.5| 24.5
Demand deposits adjusted 15 15.45] 15.18| 15.28] 15.24] 15.51 Cotton (cents per 1b.)..,. 78] 45.3] 44.8| 42.1| 38.4] 37.5
U. 8. Govt. deposits. .... 15 1.85) 1.60] 1.28 .95 .85 Print cloth (cents per yd.). 78 18.2] 17.6| 16.7| 16.0f 15.9
Interbank deposits......... 15| 4.07{ 4.21 4.18] 4.22] 4.12 Wool tops (cents per1b.).. 78| 243.7| 250.5| 261.9] 247.9} 246.5
Time deposits 1. 1.511 1.51) 1.50] 1.49 Wool (cents per Ib.)...... 78| 235.0} 235.0{ 235.0| 235.0{ 235.0
Loans, total.... . 10.26] 10.17| 10.12} 10.04|| Selected foodstuffs;
Commercial 6.83] 6.81] 6.78| 6.74 Winter wheat (cents per
For purchasing securities: DU viiiiiiiriinnn 79| 230.7| 229.4| 234.3{ 232.1{ 229.0
To brokers: Corn’ (cents per bu.)..... 79| 167.2| 172.0| 178.9} 176.7| 176.2
On U. S. Govts...... 19 .31 .38 .34 .34 .38 Steers (dollars per 100 1bs.) 79| 35.43| 35.55| 35.35( 35.15{ 35.26
On other securities... 19 .78 .85 .79 .77 .76 Hogs (dollars per 100 lbs; 79| 23.06( 23.13]| 22.92| 23.06} 23.04
To others............. 19 .26 .26 .26 .26 .26 Cows (dollars per 100 lbs) 79| 24.43| 24 25| 24.50| 24.20] 23.88
Real estate and other. 19| 1.84] 1.82{ 1.81} 1.81] 1.81 Coffee (cents per Ib.)..... 791 53.1| 53.4] 53.5| 53.1] 52.9
Banks outside New York City: Cocoa (cents per 1b.). 79] 37.6| 35.4| 34.7[ 35.2) 34.8
Loans and investments. . .. .y15 50.14| 49.94| 50.03! 50.20| 50.32 Butter (cents per lb. 68.2 67.6] 66.6| 66.6/ 66.3
U. S. Govt. securities, total 15 22.73| 22.71| 22.76] 22.96] 23.18 Eggs (cents per doz. 47.2) 45.4] 44.7] 45.3] 45.2
Bonds................ 17| 14.07| 14.11] 14.16| 14.19] 14.19
Notes and certificates. ..., 17| 7.08 7.06) 7.02[ 7.06{ 7.12
Bills. .....covviinrenan. 17 1.59( 1.53| 1.58{ 1.7t| 1.87
Demand deposits adjusted.. 15| 34.47| 34.16| 34.38] 34.65] 35.02 1951
U. S. Govt. deposits. . ... .. 15| 2.96] 2.87| 2.48( 2.30| 2.25
’Irnterbdank deposits. ... .. oo 15 Iggg 6.811 7.07| 7.18] 6.89
ime deposits 15 . 13.88( 13.92] 13.93] 13.93 Apr. Ma une!
Loans, total.. 15| 22.70| 22.51| 22.57] 22.55] 22.47 MONTHLY FIGURES P d J
gon]lmercial.. 19| lggg 1%&21 lggé 1%%2 légg
eal estate. . ........... 19| . . 08 . . 1 lar.
For purchasing securities. 19 .76 .73 .73 .74 .75 DEPOSITS AND CURRENCY In billions of dollars
Other........... ceveess 19| 4.60| 4.60| 4.58] 4.57| 4.56
Deposits and currency:*
MONEY RATES, EIC, Per cent per annum ’{ota} %eposi;s ar(llc} cutn:izncsc'l . 6] r179.80 ?179.10 »180.80
otal deposits adjusted an
U. 8. Govt. securities: CUITENCY . evvuivnsnnnnsnn 6] »173.30 2173.70 2174 .20
Bills (new issues).......... 23] 1.527] 1.604] 1.615| 1.562{ 1.591f] Demand deposits adjusted.. 6 »89.50 »89.50 789.50
9-12 months.............. 23] 1.82| 1.80f 1.77| 1.73] 1.70} Time deposits adjusted..... 6 259.20 £59.30 ?59.80
3-5Syears...iiiiiiiiiiaae. 231 2.02] 1.99] 1.94] 1.92] 1.91)] Currency outside banks.... 6 ?24.00 r24.90 ?25.00
15 years or more.,...... 23, 25| 2.66] 2.65| 2.63| 2.62| 2.62| U.S. Govt. deposits....... 6 #6.50 ?5.40 76.60
Corporate bonds: Money in circulation, total... 7 27.28 27.52 . RPN
Aaa,.. . 25| 2.99{ 2.971 2.95] 2.93] 2.92|| Bills of $50 and over....... 7 8.26 8.26 ... .....
Baa.... vev.... 25| 3.54] 3.55] 3.55| 3.52| 3.52|| $10and $20 bills....... 7 14.36 14.55
High-grade municipal bonds.. 25 2.26] 2.25| 2.23| 2.13| 2.11|] Coins, $1, $2, and $5 bills... 7 4.66 4.7
For footnotes see p. 1023,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart 1951 Chart 1951
book book
page Apr, May | Junel page Apr. May { June!
MONTHLY FIGURES—Cont. Annual rale MONTHLY FIGURES—Cont. Per cent per annum
MONEY RATES, ETC.
DEPOSITS AND CURRENCY—Cont.
Treasury bills (new issues)........ 22 1.520; 1.578} 1.499
Turnover of demand deposits: § Corporate bonds:
New York City. .. ovvvvvniennnn 8 33.2 30.9 33.1 - 22 2.87 2.88 2.94
Other leading cities.............. 8 22.5 22.0 22.0 Baa....... .ottt 22 3.34 3.40 3.49
E. R. Bank discount rate........... 22 1.75 1.75 1.75
Commercial paper................. 22 2.13 2.17 2.31
In billions of dollars Stock yields:
COMMERCIAL BANKS Dividends/price ratio:
Common stock. . 26 6.35 6.55 6.79
Cash assets 6. vverrneerneneennenn 9 | #30.40| »29.60| »30.40 Preferred stock 26 4.110 4151 4.17
Loans and investments, totale....... 9 |r125.40{7125.10|P126.20
Loanse. ... ..viviceirennnninnnen 9 »54.40| »54.50| »55.00) In unit indicated
U. S. Govt. securities®............ 9 »58.50| »58.10| »58.60)
Other securities®........oovvvenn. 9 ?12.60]| »12.50| 212.60 glarﬁin requi(rerggnts (pe{)g)ent) e 28 =z = 75
; ities: tock prices (1935-39 =100), total... 28 172 174 172
H%‘&ﬁ (if;éu.s:‘ Govt. securities: Volume of trading (mill. shares)..... 28 1.52 1.63 1.30
TOtal. e eveaneeeenennnannns 10 | 16.70 Stock Ln'ilrket credit (mill. dollars): ;
e 0 X ank loans. ....... ... ..o il 28 593 60 603
Bills. ...l o a8 Customers' debit balances |/ . 25,20 | 1,286 1.287)..1,278
oney borrowed................ 29 661 681(....68
Ov’le‘;tlalsf?z.’f ..................... 10 | 34.88) 34.83|....... Customers’ free credit balances.... 29 8791 _8551....834
Notes and bonds (1-5 yrs.). ... 10 25.86| 25.82f.......
Bonds (5-10 y18.) . oo vvunnnnnn 10 6.23 6.24|....... In billions of dollars
Bonds (over 10 yrs.). ....ovvnn 10 2.79 2.77. ...
GOVERNMENT FINANCE
MEMBER BANKS
Gross debt of the U. S. Government:
Kks: Total (direct and guaranteed)..... 30 254.75| 255.12| 255.23
Al{memb?jr banks: ¢ 1 12 106.00| 105.65| 106,84 Bonds (marketable issues)...... 30 80.65| 80.63| 78.99
oans and investments, total...... 5 : 2 . Notes, certificates, and bills..... 30 57.43| 57.42| 58.93
%JoasnsGovt secmtitie i 5 ‘igéi ig (,(5; iggz gavingls bonds, savings notes.... 30 65.76| 65.77| 65.39
o8 : : : 2 pecial issues.......... . .00l 30 33.59| 34.05} 34.65
Dg,ﬁ‘;iﬁséigé‘s‘i’é%aaus;éa‘« 1 | 7e3| 7ect1| Feids|| Imyestment bonds, guaranteed
Time deposits 0. 110 12 | 20768l 20761| 29 05 ounendiip of U §. Govt. secariiess | o | U
alances due to banks..... . . . .
gz:;?sg: due from banks......... }g 1g§:]z lg‘gg 13 gi Toé?):;.nmercial banlés [ TR 31 58.50 57.90|.......
IREEERREY R R AR R R R . . ed. agencies and trust funds... 31 39.86| 40.96] 40.96
Central reserve city banke: F.R Banks........... e 31 | 22.74 22.51) 22.08
T ndividualse. . 31 65.70 .
LoI'ins and investments, total.. lg 25.84) 25.30] 26.27 Corporations. 31 21.20
OANS. .o vvvrurvsrnnsnnnnnnn R | 12.15 12.15| 12.51 :
U. S. Govt. securities.......... 12 11.21 10.76 11.32 ﬁi‘é;ﬁ?@;ﬁﬁ?&gi‘:ﬁig' g{ 1(7,28
Other securities................ 12 2.48] 2.39| 2.44 State and local govts. ¢. 31 7.90)
Demand deposits adjusted LI 12 19.72| 19.31 19.34 Miscellaneous ¢ 31 10.60
.......... PN 12 3.04 2.95 3.02 «jssnes: T :
Time deposits Marketable public issues:
Balances due to banks [ V1 4.98 4.89 5.01
Reserves 12 6.60 6.24 6.53 ByBcllla 59 ‘1’! segl:unty d
--------- R R AR . : . ills—Total outstanding...... 32 13.63| 13.61| 13.61
Commercial bank and F. R.
Reserve city banks: ank 32 4.42] 3.64
LoIzins and investments, total g 332.2 ?276 4040.; F. R. Bank. .. .oot 32 1.25 63l 53
OANS, o vevsenrensn 18. .6 18,67|| = Notes and certificates " Total . ! '
U. S. Govt. securitie 13 | 17:20| 1730 17'62 Notes and sortificates—Total ) | 43.80| 43.80] 45.31
Other securities................ 13 3.73 3.73 3.76 Commercial bank and F. R, . ’ .
Demand deposits adjusted e, .... .13 26.87( 27.13[ 27.19 Bank T 32 30.61] 30.60
Time deposits. ......oeenennens .13 11.62| 11.73| 11.86 F.R. Bank. . .oooonl 2000 33 14.92| 15.05| '15.63
Balances due to banks............ 13 §.12f  S.11| 5.16 Bonds—Total outstanding. . 32 80.65| 80.63] 78.99
Balances due from banks......... 13 1.77;7 1.73| 1.82 Nonbank (unrestricted issues
Reserves.....ocovvnvenneenennnns. 13 7.35 7.28]  7.40 only), commercial bank,
dF.R. Bank......... 32 47.57| 47.68
Country banks: o i o
Loans and investments, total...... 13 40.53] 40.64| 40.52 Corr;rxxllﬁrcml bank and F. R, 32 36.56] 36.53
Loans. .voivieeernnncnensanns 13 15.72{ 15.81] 15.89 F. R B;l;‘!.k”“ ........... 32 3'86 409411
U. S. Govt. securities. ......... 13 20.54| 20.55 20.31 By earliest callabie or due date: : : :
Other securities........... veees 13 4.27 4.29] 4.32 ithi it
- A A 4 Within 1 year-Total outstanding 33 53.66{ 53.65| 60.86
Demand deposits adjustede....... 13 29.55] 29.67| 29.60 Commetcial bank and F. R,
Time deposits. ... ivvrinnevnns 13 14.97[ 14.99] 15.70 T
ll%alances due from banks......... 13 3.47 3.50 3.51 g% ?gig fg(l)g ""13.06
ESEIVES. cuvuvenonnonnnnsenannn 13 5.37 5.37 5.38 33 38.35| 38.35] 31.02
LENDING INSTITUTIONS OTHER THAN gg 3222 32:%2 "T'3'88
COMMERCIAL BANKS 5-10 years—Total outstanding 33 15.96] 15.96| 15.96
Nonbank (unrestricted issues
Myrtuall savings banks:® 20 o 2275 onéy)}:‘ ﬁorrémercial bank,
otal assets......... [N 22.6 . 22.83 and F. R. Bank......... 33 8.53 8.53|...
. S. Govt. securities. . . . . R 20 10.41| 10.33| 10.23 Commercial Bank and F. R,
Real estate mortgages............ 20 8.58| 8.76] 8.90 ank...... renes ceaes .3 7.261  7.270.... ...
Other securities...........oovvvee 20 2.41 2.43 2.48 F.R.Bank............... 33 1.03 1.03 1.03
Other assetS..c..voveeverrnnssane 20 1.24 1.23 1.23 Over 10 years—Total outstand- 33 30 0
2T .10[ 30.08 30.07
Lif_le_ itnslurancte companies: 20 65 16 Nonli)ailk (umestncteld lﬁsuis
otal assetS. ... ..ceeviunnan . only), commercial ban
Business securities. . .20 25.26 and F. R, Bank......... 33 4.46 4.571...
Real estate mortgages 20 17.42 Commercial bank and F. R.
. 8. Govt. securities. 20 12.25 Kttt 33 3.94] 4.04].......
Otherassets........ovvvinnenes 20 10.23 F.R. Bank............ oo 33 1.15 1.27 1.40

For footnotes see p. 1023,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart
book
page

1951

Apr.

May

Chart

book
page

1951

Apr.

May | Junet

MONTHLY FIGURES—Cont.

GOVERNMENT FINANCE—Cont.

In millions of dollars

Industrial production: §

MONTHLY FIGURES—Cont.

PRODUCTION AND DISTRIBUTION

In unit indicated

Sales and redemptions of U. 8. savings Total (1935-39=100)........ ....56,57 223 223  r222
securities: Points in total index:

Savings notes: Durable manufactures. ... 56 r105.5; 104.6| »104.6
Sales............ R 34 141 286 Nondurable manufactures.... 56 r92.91 92.8] »92.2
Redemptions........... eeees. 34 331 238 e 56 24.9 25.1| #25.3
Net sales or redemptions....... 34 —190 +48 Indexes (1935-39 =100): ’

Savings bonds: Durable manufactures 57 278 276  »276
All series: Nondurable manufactures. ... 57 198 198] 2197

§31§S~ PR LR R R R R P R PR 3 sa % INEFAlS . .« vvvvvsnnnnnnnnns 57 164f  165| »167
edemptions. . .......... ... Selected dur: m
s Net ialgjs or redemptions. . ... 34 —-115| —136 ¢ urable oz)n:mfactures
eries A-H: Nonferrous metals. ...... P 58 225 224 2221
Sales........ 35 254, 247 ous metals 58 301 301 296
Redemptions .. 35 2348 2346 o 58 243 231 235
Net sales or redemptions. . ... 35 —94 —99 Lumber.......ovveiunannnn. .. 58 162 158} 2147
Series F and G: Transportation equipment 58 309 3101 316
Sales.....ciiviiiiiiiiiiian, 35 36 49 eIV . oes oo 58 r336 336 2336
Redemptions................ 35 »77 »86 Selected nondurable manufactures
Net sales or redemptlons ..... 35 -21 ~37 0):
Apparel wool consumption...... 59 158 163].......
Cotton consumption 59 153 164 157
In billions of dollars Paperboard............ . 59 253 256 247
Newsprint consumption §9 ;(7)‘11 %?8 16;_5
Cash income and outgo: 9 21

Cash income, ........... heieaes 36 2.96 4.15 I 59 égg %gg 215

Cash OULZO. . .vvvevvrnenrennnnsns 36 4.14) 5.15 ndustrial chemicals. .. .. gg 337 358 §§2

Excess of cash income or outgo. . 36 1.18 1.01 4 Sales, inventories. and e ordets:

Sales (bill. dollars): §
CONSUMER FINANCE Manufacturing, total...... vev.. 60 22.4 23.8] »22.8
.. 60 10.5 11.1] »210.8
Consumer credit, totate............ 45 19.12] #19.19 Nondurable............ veees 60 1.9 12.8( »r12.0

Single-payment loans. .. ... Creeas 45 1.39| »t.40 Wholesale, total....... . 61 9.1 9.6 9.6

Charge accounts...o.o.vovvvuesn 45 3.74] »3.79 61 2.5 2.5 P2 .4

Service credit. ........ R | 1.09] »1.10 61 6.6 7.1 7.2

Instalment credit, total. .. o 0. 45, 46 12.90f »12.91 61 12.0 12.1| »11.9
Instalment loans. .. ........... 46 5.63] »5.66 61 4.0 4.0 »3.8
Instalment sale credit, total..... 46 7.271 »7.24; 27.22]] Nondurable................. 61 8.0 8.1 280

Automobile............0u..n 46 3.93| »3.98 Inventories (bill. dollars): 5
Other.....ooviviviennneees. 46 3.34] »3.26 Manufacturing, total........ 60 37.8] 38.9| »39.8
60 17.6 18.3| r18.9
PERSONAL INCOME 60 20.2[  20.6 r20.9
s | b )] Total.....iiiiiiiiiiiiienn, 61 r30.8 31.0[ »30.6
Pe’fsotnaf e (annual mes) vere. 52 | 249.0| r249.8 aff  Durable.......iil 61 12.1) 12.4 »12.5
Wage and salary receipts........, 52 164.8| 165.1 1 61 8.6 13(5) 18.1
Proprletors income, dividends, and 61 11.8/  12.01 »11.9
68.21 68.4f . Retail.................... 61 19.0 19.0| r18.7

interest....oveeieiinnereninnn, 52 68.3 68.2 .4
Allother. .. ... o.............. 52 15.9f 16.5 -6|| New °fd'~‘r5 (bill. dollars):
Manufacturing, total....... 60 23.9 23.3| r23.4
60 12.6 11.8] r12.1
it indicated ||, Nondurable............... 60 11.3 11.6f r11.3
In unit indicate Construction contracts (3 mo. movmg
EMPLOYMENT avg mill. dollars): %
62 1,529{ 1,480 1,534
Labor force (mill. persons):¢ | [ | |l Residential..............c.00u.. 62 520 08 532
Civilian. .... 53 61.8 62.8 62 1,009 973{ 1,002
Unemployment..... eetieeaas 53 1.7 1.6 Value of construction actxvxty {mill,
Employment..... - X 1 60.0 61.2
Nonagricultural. ...... 53 53.4 53.8] 53.8 Totale........oveviiniinnnnnnn 63 2,387 2,550 #2,700
Employment in nonagncultural estab- Nonresidential: ¢
lishments (mill. persons):¢* lic, .ooiiiiiininnans [N 63 670 777 7828

Total....oovivennnnnn 54 r46.37) 46.47| r46.47|]]  Private..........eiiiieaeanann 63 791 851 7912

Manufacturing and mmmg. vesee. 54 r16.99| 16.98

Trade.........covvennnn . 54 9.76 9.81 63 44 46 51

Construction....... 54 2.58 2.57 63 882 876 7909

Transportatlon and ut 54 4.15 4.14 Resuientlal construct;

Finance and service.. . 54 6.60 6.63 Contracts awarded (mxll dollars)

Government. .....ooeeieeiananan 54 6.29 6.35] »6.39f Total,.........ovvuuun 64 504 561 491

Average hours and’ earmngs of factory 1- and 2-family dwellmgs. T - 388, 409 333
employees: [ b4 Other....iiiiiieiieiaeaas 64 116 151 159
Hours worked (per week): Dwellmgs started (thous. umts) 65 96 97 130
All 55 41.0] 40.7 Nonfarm mortgage lending
55 42.0 41.7
55 r39.6 39.3 Mortgages under $20,000.... 65 1,371 1,435} 1,422
A insured home loans....... 63 162 165 148
55 1.579| 1.586 65 299 292 264
eees 58 r1.660| 1.664 Freight carloadings: ¢
Nondurable......ooo0ounn ee 55 1.466] 1.476 Total (1935-39 =100) ........ 71 136 133 131

Weekly earnings (dollars): Groups (points in total index):

All......... ceresaneans e 55 64.74| 64.55 Miscellaneous. ........ P | 82.9 80.9 79.0
Durable............ 55 169.721 69.39 1 n 23.9 23.5 25.5
Nondurable.......... eeranns 55 r58.05| 58.01 All other...... RN 7 29.4 28.1 26.7
For footnotes see p. 1023
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart
book
page

1951

Apr.

May

June t

Chart 1950 1951

book

page Oct.- Jan.- Apr.-
Dec. Mar. June

MONTHLY FIGURES—Cont.
PRODUCTION AND DISTRIBUTION—Cont.

Department stores:
Indexes (1935-39 =100): 5

SaleS. ... iiiieiiiiii e 72
Stocks. . e 72
296 stores:
Sales (mill. dollars). . 73
Stocks (mill. dollars) 73
Outstanding orders (mill. dollars) 73
Ratios to sales (months’ supply):
Total commitments.......... 73
Stocks...oviiiiiiie i 73
PRICES
Consumers' prices (1935-39 =100):
Allitems........... P 74
74
74
74
Fuel electricity, and refngeratlon. 74
MiSCELIANEOUS . , v v v ovnresnennens 74
Wholesale prices (1926 =100)
Total. . ..oovvviiiiiiiiienennan, 75
Farm products 75
Food.......... 75
Other commodities. .. .. 75
Textile products............... 76
Hides and leather products...... 76
Chemicals and allied products... 76
Fuel and lighting materials. . . .. 77
Building materials............. 77
Metals and metal products...... 77
Miscellaneous. . ....oovveevrann 76
AGRICULTURE
Prices paid and received by farmers
(1910-14 =100):
Paid, etc..ooovvviine e 80
Received.......coooviveiinnnnn, 80
Cash farm income (mill. dol]a:s) o1
81
81

INTERNATIONAL TRADE AND FINANCE

Exports and imports (mill. dollars):

5.4 107 o - 82
Imports. ..ovvvvvnnsinnnnnnrnnn 82
Excess of exports or imports...... 82

Short-term liabilities to and claims on
foreigners reported by banks (bill.
dollars):

Total liabilities.............0..0. 83

fficial .. oo i 83
Invested in U. S. Treasury bills

and certificates............ 83

Private............. PPN .. 83

Claims on foreigners. ............ 83

Foreign exchange rates:

See p. 1045 of this BULLETIN...... 84,85

QUARTERLY FIGURES

LENDING INSTITUTIONS OTHER THAN
COMMERCIAL BANKS

Assets of savings institutions:
Savings and loan associations: ¢

Total assets........... Cereeaes 20
Real estate mortgages ..... veens 20
S. Govt. securities. 20
Other assets.............. 20
Loans and loan guarantees and in-
surance of Federal agencies:
Total®,.coinnvinnnanns e 21
Loans. ... 21
Foreign 21
Domestic:
Agriculture. . ............. 21
Home owners. . - ceee 21
Other.....oovvivieninniennn 21
Loan guarantees and insurance: ¢
Nonfarm mortgages............ 21
Other. .coovviiiiiniiiinennas 21

In unit indicated

QUARTERLY FIGURES—Cont.
MONEY RATES, ETC,

Bank rates on loans to business:
All loans:
19cities. ....oovviii i
New York City............oov0.
7 Northern and Eastern cities. ..
11 Southern and Western cities. .

Loans of $1,000-$10,000:
19cities. .. ..ooviniiniinnnns
New York City........ ..
7 Northern and Eastern cities. . .
11 Southern and Western cities. .

Loans of $10,000-$100,000:
19cities. ........ovviiiinne,
New York City..........oovunn
7 Northern and Eastern cities. ..
11 Southern and Western cities. .

Loans of $100,000-$200,000:
19citieg. ... viiiiiiiiiien
New York City......ovvvinen
7 Northern and Eastern cities. ..
11 Southern and Western cities. .

Loans of $200,000 and over:
19cities. .. .ovviiin i

7 Northern and Fastern cities. . .
11 Southern and Western cities. .

Stock yields:
Farnings/price ratio, common
StockS. . ...

GOVERNMENT FINANCE

Budget receipts and expenditures of
U. S. Treasury:

Expenditures, total. .............
National defense.............. 37,
Veterans Administration.......
International aid..............
Interest ondebt...............
Allother.....ccvviviivenennnns

Receipts:

Net receipta...........ovennnn
Individual income taxes........
Corporate income, etc.. ...
Miscellaneous internal revenue. .

Tax refunds (deduct).

BUSINESS FINANCE

of

Current assets and liabilities
corporations: ¢

Current assets, total. . ...........

302 301 301
377 365 353
313 338 324
1,246] 71,1941 1,106
339 r294 389
5.1 4.4 4.6
4.0 3.5 3.4
184.6/ 185.4f 185.2
225.7} 227.44 226.9
203.6] 204.0f 204.0]
135.11 135.4} 135.7
144.0] 143.6] 143.6
164.6] 165.0| 164.8
*183.6] 7182.9) 181.7
202.5( 199.6] 198.6
185.7] 187.2f 186.3
172.2{ 171.5§ 170.5
182.8| 181.9] 177.6
r233.3| r232.6] 230.6
r147.9| r146.4| 142.9
138.1 137.5( 137.8
228.5} 227.8| 225.6
189.0{ 188.8| 188.2
142.7{ 141.7| 141.7
283 283 283
309 305 301
2,137 2,153{ »2,257
1,623 1,684| »1,618
465 436 7613
»1,370| »1,353| »1,293
»1,025| »1,018 7930
r345 7335 2363
?6.79| »6.76].......
»3.29{ »3.28].......
?.91| P1.01|.......
23,50 r3.49|.......
.90 .92\ .. ...
1950 1951
Oct.- | Jan.- | Apr.-
Dec. Mar. June

In billions of dollars

21.

17.
14.
1
1

20
10

.56
.54
.61,
.06,
.64},

.72

22

.70

.76

17.98
14.66
1.57
1.76)

Cash
U. S. Govt. securities........ ..
Inventories......... [
Receivables, . .......coo0vuuns .
Current liabilities, total......... .
Notes and accounts payable.....
Federal income tax liabilities....
Net working capital..............

Corporate security issues:

Total (bill. dollars) ¢. . ... .
New money, total (bill. dollars) '
Type of security (bill, dollars):

Bonds........ooovviuivinnn
Preferred stock.......... .
Common stock. ...v.vuvenen
Use of proceeds (mill. dollars):
Plant and equipment:
Alljssuers. .........co0nen
Public utility.............
Railroad. .........covnves
Industrial................
Working capital:
All issuers. ..........
Public utility
Railroad.
Industrial. .
Bonds (bill. dollars):
ublic......
Private....

Per cent per annum

2.84 3.02 3.07
2.51 2.74 2.78
2.87 3.02 3.04
3.28 3.42 3.52
4.60 4.68 4.73
4.17 4.20 4.37
4.64 4.74 4.68
4.78 4.87 4.90
3.73 3.88 3.93
3.44 3.68 3.66
3.70 3.86 3.90
3.91 4.01 4.10
3.10] 3.27 3.32
2.80 3.06 3.06
3.18 3.23 3.28
3.21 3.41 3.52
2.57 2.76 2.81
2.35 2.59 2.64
2.65 2.81 2.83
2.90 3.06 3.14
14.09] 11.50| 11.99
In billions of dollars
10.011 11.08| 14.49
4.29 5.401 »7.05
1.36 1.33 1.23
.93 1.01} »71.66
1.34 1.25 1.97
1.99 2.00] »r2.49
9.12| 16.82} 12.86
3.68 9.57 6.13
2.52 4.57 4.84
2.32 2.49 2.16
.72 .88 .84
.13 .69 1.11
150.5
26.9
19.9
51.9
50.0
74.7
44 .5
15.5
75.8
In unit indicated
1.48 1.73 2.36
.96 1.46 1.99
700 1.24(. ...
.13 W05, ..
.13 A7
17 1,167) 1,422
470, 873 682
72 76 59
174 217 671
239 293 565
S €2 30
1 Sfo.....
178 212 405
-32 K31
.82 55

For footnotes, see p. 1023.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart
book
page

1950 1951
Oct.- | Jan.- | Apr.-
Dec. Mar. | June

Chart
book
page

1950 1951
Oct.- | Jan.- | Apr.-
Dec. Mar. June

QUARTERLY FIGURES—Cont.

BUSINESS FINANCE—Cont.

In unit indicated

QUARTERLY FIGURES—Cont.

GROSS NATIONAL PRODUCT, ETC. ¢

Annual rates
in billions of dollars

Corporate profits, taxes, and dividends Gross national product5,........... 48 303.7] 318.5| 325.6
(annual rates, bill. doliars): ¢ 3 Govt. purchases of goods and serv-
e PN 48 47.8 52.9 60.0
Profits before taxes. ............. 42 r50.3 51.8} ¢48.5{ Personal consumption expenditures 48 198.4 208.21 201.7
Profits after taxes (dividends and Durable goods. . .............. 50 29.4 31.5 25.9
undistributed profits).......... 42 r27.8 23.3| 622.0 Nondurable goods. ............ 50 104.9| 111.5] 109.5
Undistributed profits............. 42 £16.7 14.5| €12.5 Services. . ...t 50 64.0 65.2 66.2
Private domestic and foreign invest-
Corporate profits after taxes (quar- MeNt..s i vinnner s 48 57.5 57.3 64.0
terly totals): Gross private domestic invest-
ment:
All corporations (bill. dollars)e.... 43 7.0 5.5... Producers’ durable equipment. 49 25.0 26.5 26.7
Large corporations, total (bill. dol- New construction............ 49 23.3 23.9 22.3
Jars) oo vv i s 43 1.6 1.3|....... Change in business inventories. 49 11.8 9.3 11.4
Manufacturing (mill. doHars): Net foreign investment......... 49 —2.7f —-2.3 .5
urable. ... ... i iiiinann 43 576 530|....... Personal income, consumption, and
Nondurable................. 43 382 368)....... saving: 3
Electric power and telephone Personal income................. 51 238.3| 244.1| 250.0
(mill. dollars) . ...ovuvveeennn 43 r330 r347). ... ... Disposable income............... 51 215.2 217.5| 222.8
Railroads (mill. dollars)........ 43 318 103|....... Consumption expenditures...... 51 198.4f 208.2{ 201.7
Net personal saving............ 51 16.8 9.3 21.1
Plant and equipment expenditures
(bill. dollars):#7
1949 1950
Al business......o.veieiniennnan 44 5. 5.2 6.4
Manufacturing and mmmg, rail-
roads and utilities. ..o 44 4.3 3.7 4.9 Dec. June Dec.
Manufacturing and mining. ... 44 3.0 2.6 3.5 31 30 30
SEMIANNUAL FIGURES
CONSUMER FINANCE In billions of dollars INSURED COMMERCIAL BANKS In billions of dollars
Loans:
Individual savings: ¢ Commercial.......oovviinvaan., 11 16.94| 16.&| 21.78
Agricultural.............o00u.e. 11 2.96 2 8 2.82
Gross savings. ............co0ieun 47 +14.31 +9.7(....... Real estate 11 11.431) 12 27] 13.39
Liquid savings. ... 47 +2.6] 40.1]....... CONSUMEr. . .t vvevrvnernrennnnns 11 6.00 6.89 7.63
Cash......oovviiiiiiiiiiinia, 47 +3.6f —1.9|....... For purchasing securities:
U. S. Govt. securities.......... 47 —0.7 +0.2{....... To brokers and dealers......... 11 1.75 1.86 1.79
Other securities. .............. 47 +0.0{ 40.6{..... Toothers.......coovviieeiinns 11 0.86 0.91 1.04
INSUranCe. .. ..vevenuuvasnsns 47 +2.31 +2.0/....... State and local government securities. 11 6.40 7.24 7.93
Debt liquidation.............u. 47 —2.6f —0.8/....... Other securities, . . .ooovveveveenn. 11 3.57 3.72 4.18
¢ Estimated. ? Preliminary. r Revised, ¢ Corrected.

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.

2 Deficiency of less than 5 million dollars.

4 Less than S million dollars.
5 Adjusted for seasonal variation.

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

7 Expenditures anticipated by business during the third quarter of 1951 are (in billions of dollars): all business,

mining, railroads and utilities, 4.9; manufacturing and mining, 3.5.
* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of month!y

issues at 60 cents each.
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JULY CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF JULY 1, 1951

[In thousands of units]

T
Corn Total wheat | Winter wheat Spring wheat
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1950 July 1, 1951 1930 July 1, 1951 1950 July 1, 1951 1950 July 1, 1951
Bushels Bushels Bushels Bushels Bushels Bushels Bushels ’ Bushels
Boston......cooovvviiiintn 7,628 24 T R Y | VOOl D F e e
New York...........oo00. 35,371 36,946 13,709 13,727 13,594 13.622 115 105
Philadelphia. ............0. 55,661 60,523 17,129 17,533 17,129 17,533 |. J O
Cleveland.................. 219,158 256,091 51,416 44,817 51,416 44,817 .. FE T
Richmond................. 197,503 196,119 22,669 28,262 22,669 28,262 |....... FE R
Atlanta..............cooue 218,592 223,481 5,103 5,710 5,103 S,710 oo e
Chicago........covvnennn. 1,115,665 1,260,906 70,507 71,683 69,175 70,588 1,332 1,095
St.Louis. ...coovvvennian.. 426,131 425,676 48,527 54,319 48,517 54,312 10 7
Minneapolis................ 340,126 389,581 265,319 314,775 30,703 36,443 234,616 308,332
Kansas City. . N 429,739 369,443 357,893 312,750 354,215 308,506 3,678 4,244
Dallas....... . 77,657 61,568 23,137 16,852 23,032 16,716 105 136
San Francisco.............. 7,778 6,838 151,346 159,704 115,113 110,240 36,233 49,464
Total............... 3,131,009 3,295,143 1,026,755 1,070,132 750,666 706,749 276,089 363,383
Oats Tame Hay Tobacco White potatoes
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1950 July 1, 1951 1930 July 1, 1951 1950 July 1, 1951 1950 July 1, 1951
Bushels Bushels Tous Tons Pounds Pounds Bushels Bushels

Boston................. ... 6,742 7,963 3,664 3,928 40,813 37,105 70,733 56,556
New York................. 35,369 36,853 6,471 6,429 974 931 40,947 36,955
Philadelphia............... 18,957 20,163 2,653 2,722 61,365 58,7352 21,901 18,779
Cleveland.................. 53,976 61,099 6,243 6,575 125,873 152,307 13,413 11,464
Richmond................. 39,167 41,919 4,940 5,143 1,235,345 1,375,170 24,987 20,291
Atlanta.................... 29,152 24,591 3,640 3,335 228,980 278,625 14,408 14,576
Chicago.......coovvvn . 630,672 552,490 20,281 22,973 32,147 28,783 32,503 25,876
St.Louis. . ................ 73,682 52,246 9,925 9,388 300,743 363,229 7,230 5,713
Minneapolis................ 389,199 421,354 1,905 13,760 2,359 1,979 50,112 40,463
Kansas City............... 122,848 109,813 10,247 11,126 3,851 4,082 34,973 26,364
Dallas..................... 29,537 10,386 1,750 1,624 | ..ot 3,255 2,690
San Francisco.............. 35,833 29,090 13,591 12,568 | ..o 125,036 96,316
Total............... 1,465,134 1,367,967 94,310 | 99,571 2,032,450 2,302,963 ‘ 439,500 356,043

NoTE.—1950 figures for tobacco are as revised in July 1951,
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MEMBER BANK OPERATING RATIOS, 1950

AVERAGES OF INDIVIDUAL BANK RATIOS, BY FEDERAL RESERVE DISTRICTS
{Expressed in percentages)

Federal Reserve district
?H
Ttem is- ; :
A - Phila- . . Min- | Kan- San
tricts | Bos- | New Cleve-{ Rich- { At- Chi- St.
ton | York gﬁ}; land | mond | lanta | cago | Louis ng;l;‘ éiafy Dallas lz{:c%'
Summary ratios
Percentage of total capital accounis:
Net current earnings before income taxes. .| 14.7 | 10,2 | 11.6 { 10.9 | 12.6 | 14.2 | 16.8 | 15.2 | 15,51 17.2 | 18.0 | 18,1 | 16.8
Profits before income taxes 13.0 9.1 10.6 | 10.0 | 11.4 | 13.1 [ 14.5 |1 13.4 | 13.7 | 14.6 | 16.3 | 15.2 | 14.7
Net profits. ..., O B 4 6.5 7.8 7.5 8.7 9.4110.6 110.2 [ 10.5 | 10.7 | 12.1 ) 11.5 | 10.3
Cash dividends declared................. 3.0 2.7 2.4 2.5 2.5 3.0 3.2 2.9 3.0 3.5 3.8 3.9 3.1
Percentage of total asseis:
Totalearnings..........coovvvvveenn.n. 2.84| 2.96; 2,91} 2.85) 2,74} 2.92] 3.05| 2.58} 2.69; 2.94] 2.85] 2.96| 3.12
Net current earnings before income taxes. .| 1.05 .93 .94] 1.04{ 1.00] 1.11| 1.18 .94] 1,08 1.07] 1.20| 1.18| 1.05
Net PprofitS. . vvevinennneereeennnnnnn. .71 .60 .63 .73 .70 .74 .75 .64 .74 .69 .82 .76 .65
Sources and disposition of earnings
Percentage of total earnings: !
Interest on U. S. Government securities...| 27.4 | 25.2 1 28.8 | 31,0 1 30.2 | 24.9 | 22.0 | 32.2 | 29.4 | 28,9 | 24.8 | 19.9 | 23.0
Interest and dividends on other securities. .| 5.7 5.3 6.3 7.4 6.8 4.7 6.0 5.5 6.1 4.9 4.6 5.5 3.8
Earningsonloans...................... 53.7 1 51,0 ] 51.8151.8:51.9|59.3]|57.5|48.6{53.4147.9|56.6|62.4 | 58.0
Service charges on deposi L. 6.3 9.8 7.2 3.9 4.9 4.7 6.9 7.0 4.5 7.0 7.7 6.0 7.3
Other current earnings.................. 6.9 8.7 5.9 5.9 6.2 6.4 7.6 6.7 6.6 | 11.3 6.3 6.2 7.9
Total earnings............ ...|100.0 (100.0 1100.0 {100.0 {100.0 (100.0 |100.0 {100.0 {100.0 |{100.0 |100.0 |100.0 {100.0
Salaries and wages. . ... 30.3 (32,2 30.626.2)26.628.1130.7]30.830.2]30.4|33.1]33.5]32.7
Interest on time deposits. ..l 9.9110.9)13.5,14.6 | 13.5 | 12.3 7.5 | 11,1 7.3 111.6 3.6 1.8 112.4
Other current expenses.................. 22.9 1 25.71239}122.9723.5{21.8123.3121.9|23.0|21.721.4]24.9]20.8
Total expenses........ocoovvvinnn.n. 63.1 | 68.8 | 68.0 1 63.7 | 63.6 | 62.2 | 61.5 | 63.8 | 60.5 | 63.7 { 58.1 | 60.2 | 65.9
|
Net current earnings before income taxes | 36.9 | 31.2 i 320 136.3]|36.4|37.8|38.5]36.239.5}{36.3|41.9]39.8/ 34.1
Net losses including transfers............ 3.7 3.4 2.6 ' 2.6 3.2 2.8 4.4 3.8 4.1 4.9 3.5 5.7 4.0
Taxes on net income .1 8.3 7.71 7.6 8.3 7.6 9.7 9.0 7.6 8.0 8.2 9.7 8.1 8.9
Net profits. covrvenneinerrinneeenns 24.9 | 20,1 1 21.8725.4,25.6|25.3125.1|24.8|27.4|23.2|28.7]26.021.2
Rates of return on securities and loans !
Return on securities: |
Interest on U. S. Government securities...| 1.78| 1.79; 1.82| 1.95 1.83] 1.87| 1.71; 1.71 1,79} 1.79{ 1.70! 1.65| 1.66
Interest and dividends on other securities. .| 2.56] 2.57, 2.36; 2.82] 2.45| 2.76| 2.72] 2.35! 2.57] 2.15| 2.59\ 2.90| 2.68
Net losses including transfers (or recoveries
and profits-+) on total securities, ... ... .00] +.05) +.06! +.03] .01 .01 .01 .01 .01 .04 .01 .03 +.01
Return on loans:
Farningsonloans...................... 5.56] 5.10; 5.17] 5.23; 5.21| 5.48| 6.02{ 5.06f 5.5t 5.52| 6.16| 6.85| 5.82
Net losses (or recoveries +) on loanst., .. .12 4.1 04 07 07 .06 16 .07 14 12 17 34 .18
Distribution of assets
Percentage of lotal assets:
U. S. Government securities. .. .. 41,1 139.3 43.3 | 43.3 1 43.4|37.135.9|45.9|41.5]45.6 | 38.832.8| 39.1
Other securities.................... .. 7.3 7.3 8.4 8.5 8.4 5.9 7.6 7.4 7.2 7.0 6.4 6.3 5.1
Loans......... 28.4 {1 30.4 | 30.0 | 29.1 | 28.1 | 32.6 | 30.1 | 25.6 | 27.0 | 26.3 { 27.3 | 28.3 | 32.1
Cash assets.......... 22.4 1 21.8417.1118.1]19.3 |23.3}25.520.623.6|20.4)27.031.8]22.8
Real estate assets.......oovvivvinnn... 7 1.0 .9 .9 .7 1.0 .8 .5 .6 .5 4 7 .9
Other ratios
Total capital accounts to:
Totalassets. . ...oooviiiiniinninnnn. 7.6 9.7 8.5 | 10.1 8.3 8.1 7.3 6.3 7.1 6.5 6.9 6.9 6.5
Total assets less Government securities
and cash assets. . cev.... 1229 126,61 23.6;28.224.5|22.0)20.8|21.9|22.9]|20.8]|22.2]21.2 18.5
Total deposits. . ................... 8411101 9.4 11.3 9.1 8.9 8.0 6.8 7.8 7.0 7.5 7.5 7.0
Time to total deposits. . ............vuu... 31.3 131.7 46,7 1 19.0 | 12.7 | 34.2 | 23.0 | 34.9 | 21.7 | 36.6 | 10.6 5.7 ] 33.4
Interest on time deposits 2. ........... ..., .9 1.0 | .9 .9 .9 1.1 1.0 .8 .9 1.0 1.0 1.0 1.2
Trust department earnings to total earnings?.| 3.6 4,81 3.4 3.9 4.6 3.9 .8 3.1 2.8 2.5 3.0 2.5 4.5
Numberof banks?. ....................... 6,843 325 ‘ 748 f 637 693 477 350 {1,001 496 477 755 624 260
f

1 “Net losses on loans” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b)
actual recoveries credited to net profits plus recoveries credited to valuation reserves; *net recoveries on loans’’ is the reverse. Transfers to and
from valuation reserves are excluded.

2 Banks with no time deposits, or no trust department earnings, as the case may be, were excluded in computing this average.

8 The ratios for 30 member banks in operation at the end of 1950 were excluded from the compilations because of unavailability of data
covering the complete year’s operations, certain accounting adjustments, lack of comparability, etc.

NoTe.—These ratios, being arithmetic averages of the operating ratios of individual member banks, differ in many cases from corresponding
ratios computed from aggregate dollar amounts shown in the May 1951 issue of the BULLETIN, Such differences result from the fact that each
bank’s figures have an equal weight in calculation of the averages whereas the figures of the many small and medium-sized banks have but little
influence on the aggregate dollar amounts. No figures are shown for groups of less than three banks. Ratios of less than .005 are shown as .00.

Figures of earnings, expenses, etc., used in the calculations were taken from the annual earnings and dividends reports for 1950, Balance
sheet figures used in the compilations were obtained by averaging the amounts shown in each bank's official condition reports submitted for
Dec. 31, 1949, and June 30 and Oct. 4, 1950, except for a limited number of banks for which all three reports were not available; such reports
as were available were used in those instances. Savings deposits are included in the time deposit figures used in these tables. Banks with no
time deposits (320 in number) are included with the banks having ratios of time to total deposits of less than 25 per cent.
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MEMBER BANK OPERATING RATIOS, 1950—Continued
AVERAGES OF INDIVIDUAL BANK RATIOS, BY SIZE OF BANK AND BY RATIO OF TIME TO TOTAL DEPOSITS
[Expressed in percentages]

Size group——total deposits (in thousands of dollars) ltzoatzi) gg pt;;ltes (};ggsg:ng?
All
ftem groups | 4 000 75
ind | 1,000- 12,000 $,000-110,000~|25,000~|50,000-| Over | Under|,s_cq | 5075 nd
2 2,000 | 5,000 (10,000 25,000 | 50,000 {100,000{100,000/ 25 a
under over
Summary ratios
Percentage of total capital accounts:
Net current earnings before in-

COme taXes. ...vvvvrennn .. 14.7 12.0 14.1 14.9 15.5 15.4 15.6 15.3 13.8 | 16.6 | 14.1 | 12.3 9.8
Profits before income taxes. . ... 13.0 10.6 12.6 13.3 13.5 13.7 13.6 13.4 12.5 1 14.5 | 12.6 | 11.1 9.2
Net profits. .................. 9.7 8.5 10.1 10.2 9.6 9.4 9.2 8.8 8.2 | 10.8 9.3 8.5 7.2
Cash dividends declared. ....... 3.0 2.8 3.0 3.1 3.0 3.1 3.1 3.0 3.5 3.6 2.8 2.5 2.6

Percentage of total assels:
Totalearnings................ 2.84) 3.23 3.02 2.83 2.75 2.70| 2.61 2.45 2.31) 2.77( 2.88) 2.91| 2.82
Net current earnings before in-
come taxes. ...........o.... 1.05 1.17 1.14 1.07 1.02 .96 .91 .88 .85 1.13] 1.02 .97 .88
Netprofits. .....oovvvvinnnnn, .71 .83 .82 .73 .63 .60 .55 .51 .52 .74 .68 .67 .65
Sources and disposition of earn-
ings
Percenlage of lotal earnings:
Interest on U, S. Government

securities................... 27.4 23.2 26.2 27.9 28.3 28.9 28.2 28.8 28.8 | 25.6 | 27.8 ; 30.0 | 32.8
Interest and dividends on other

securities................... 5.7 4.4 5.0 5.9 6.4 6.1 5.9 4.8 5.8 5.2 5.7 6.6 9.9
Earningsonloans............. 53.7 61.2 57.3 54.2 51.5 48.8 47.8 48.2 46.3 | 54.7 | 52.9 | 53.1 | 50.3
Service charges on deposit ac-

COUNES. v vee e 6.3 5.4 5.8 6.1 7.1 7.4 6.9 6.0 4.4 7.1 6.4 | 4.8 2.3
Other current earnings......... 6.9 5.8 5.7 5.9 6.7 8.8 11.2 12.2 14.7 7.4 7.2 5.5 4.7

Total earnings...... 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 [100.0 (t00.0 [100.0 [100.0
Salaries and wages. .. ......... 30.3 33.0{ 30.6 29.7 29.5 30.4 | 31.1 31.4 ] 31.4]32.9]29.7)26.7|23.3
Interest on time deposits. ... ... 9.9 7.4 9.3 10.4 11.0 10.7 9.4 7.7 6.6 3.3 |12.0}18.7 ] 25.1
Other current expenses......... 22.9 23.8 22.5 22.3 22.7 23.6 24.8 25.0 24,7 ] 23.4|23.0421.6120.6

Total expenses.............. 63.1 64.2 62.4 62.4 | 63.2 64.7 65.3 64.1 62.7 1 59.6 | 64.7 | 67.0 | 69.0

Net cutrent earnings before

income taxes............. 36.9 | 35.8| 37.6 | 37.6 36.8 35.3 34.7 35.9 37.3 | 40.4 | 35.3 | 33.0 | 31.0

Net losses including transfers. . . Vi 3.9 3.3 3.6 4.4 3.5 3.9 4.1 3.0 4.4 3.5 2.8 1.7

Taxes on net income...,....... 8.3 6.2 6.9 8.0 9.2 9.6 9.8 10.9 11.4 9.1 8.1 7.1 6.2

Net profits. ................ 24.9 25.7 27.4 26.0 23.2 22.2 21.0 20.9 22.9126.9|23.7|23.1{23.1
Rates of return on securities and

loans
Return on securities:

Interest on U, S. Government

securities. .. ..... ... ... ... 1.78 1.98 1.88 1.80 1.7 1.65 1.59 1.54 1.53] 1.69 1.79; 1.91] 1.98
Interest and dividends on other

securities........ ... .o .... 2.56 3.32 2.91 2.52 2.30 2.18 2.22 2.10 2.35] 2.65| 2.48| 2.49] 2.56
Net losses, including transfers,

(or recoveries and profits <)

on total securities. .......... .00 .01 .00 .01 .00 4.02 +.05 +.04) 4.06 01 +.02] +.02 .00

Return on loans:
Earningson loans............. 5.56 6.37 5.97 5.62 5.43 5.16 4.80 4.46 3.86! 5.87| 5.38; 5.27| 5.06
Net losses on loans! ........ v W12 .27 .18 .11 .10 .0S .02 .02 .01 17 09 .07 .04
Distribution of assets
Percentage of total assets:
U. 8. Government securities
Other securities . 411 35.0 39.5 41.2 42.8 44.0 431 43.2 40.7 | 30.0 | 42.2 1 43.3 | 44.5
Loans,....... . 7.3 5.4 6.0 7.5 8.7 8.1 7.8 6.1 6.2 6.4 7.4 8.5 | 11.5
Cashassets................... 28.4 32.2 30.1 28.4 27.0 26.4 26.5 26.6 28.0 1 26.9 | 290.1 | 30.2 | 29.1
Real estate assets. . ........... 22.4 26.7 23.7 221 20.7 20.4 21.4 22.8 23.9 1 27.07120.3]17.1114.3
.7 .6 .6 T .8 .9 1.0 .9 .8 .6 .8 .8 .6
Other ratios
Total capital accounts to:
Total assets. ................. 7.6 10.1 8.6 7.6 7.0 6.6 6.2 6.0 6. 7.2 7.7 8.3 9.6
Total assets less Government

securities and cash assets..... 22.9 29.2 25.4 22.7 21.0 20.7 19.6 19.0 20.2 | 23.2 | 22.4§23.2 | 26.6

Total deposits. ............... 8.4 11.4 9.5 8.3 7.6 7.2 6.7 6.5 7.1 7.9 8.4 9.2 | 10.7
Time to total deposits. .......... 31.3 24.3 29.3 32.2 35.0 | 34.7 30.2 24.2 19.5 [ 10.5 | 38.1 | 58.2 | 79.8
Interest on time deposits 2........ .9 1.1 1.0 1.0 .9 .8 .8 .8 .8 .9 1.0 1.0 1.0
Trust department earnings to

total earnings?................ 3.6 1.4 1.8 2.2 2.5 3.8 4.9 5.5 7.4 4.5 3.6 2.1 1.2

Number of banks3,.............. 6,843 514 | 1,358 | 2,377 ! 1,241 773 268 138 174 2,861 (2,448 (1,475 59

For footnotes see p. 1025.
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MEMBER BANK OPERATING RATIOS, 1950—Continued
AVERAGES OF INDIVIDUAL BANK RATIOS, BY RATIO OF TIME TO TOTAL DEPOSITS, BY SIZE OF BANK

[Expressed in percentages]

Banks with ratios of time Banks with ratios of time Banks with ratios of time
to total deposits of to total deposits of to total deposits of
under 25 per cent 25-50 per cent 50 per cent and over
All Size group—total deposits (in thousands of dollars)
groups p
1,000 11,000 5,000~ Over | 1,990 11 000-|5,000-| Over |1:99911,000-i5,000-| Over
ander 5,000 [25,000 (25,000 under 5,000 [25,000 (25,000 ander 5,000 [25,000[25,000
Summary ratios
Percentage of total capital accounts:
Net current earnings before in-
come taXeS. . ... 14.7 13.3 16.7 18.5 15.0 11.0 13.8 14.8 15.1 9.5 | 12.2 | 12.6 | 14.3
Profits before income taxes. . ... 13.0 11.6 14.8 15.9 13.2 9.5 12.4 13.0 13.4 9.2 | 11.1 ) 11.3 | 12,6
Netprofits. .................. 9.7 9.3 11.4 11.0 8.6 7.6 9.6 9.2 9.1 7.5 8.6 8.1 8.6
Cash dividends declared........ 3.0 3.3 3.7 3.4 3.3 2.2 2.7 2.9 3.1 2.0 2.4 2.6 2.9
Percentage of total assets:
Total earnings................ 2.84 3.25 2.83 2.65 2.3t 3.22 2.96 2,77 2.68) 3.14] 2.95t 2.79| 2.76
Net current earnings before in-
come taxes. ................ 1.05 1.26 1.17 1.08 .88 1.09 1.07 .97 .89 .991 1.00 .91 .87
Netprofits. . ................. .7 .87 .80 .65 .52 .77 .75 .61 .55 .77 .71 .59 .53
Sources and disposition of earn-
ings
Percentage of total earnings:
Interest on U. S. Government
securities................... 27.4 20.6 25.7 26.4 27.9 24.2 27.5 28.6 200 | 30.4 | 29.5 | 31.3 | 31.2
Interest and dividends on other
securities................ ... 5.7 3.7 5.3 5.6 5.3 5.1 5.3 6.2 5.8 5.5 6.4 7.5 6.2
Earningsonloans............. 53.7 63.5 55.6 51.8 48.2 60.3 55.5 49.9 46.5 | 55.0 | 54.8 | 49.6 | 46.8
Service charges on deposit ac-
counts. ... .. 6.3 6.4 7.2 8.1 5.2 4.6 5.7 7.4 6.8 3.6 4.4 5.5 6.5
Other current earnings......... 6.9 5.8 6.2 8.1 13.4 5.8 6.0 7.9 11.9 5.5 4.9 6.1 9.3
Total earnings....... 100.0 | 100.0 | 100.0 | 100.0 | 100.0 ; 100.0 | 100.0 | 100.0 " 100.0 [100.0 {100.0 {100.0 (100.0
Salaries and wages. ........... 30.3 35.7 32.9 31.9 31.6 30.4 29.1 30.0 31.3 | 28.4126.3 ] 26.8 ]| 29.0
Interest on time deposits. ...... 9.9 2.2 3.1 3.9 4.5 11.6 12.2 11.9 11.5 | 17.7 | 19.1 | 18.7 | 18.2
Other current expenses......... 22.9 24.0 22.8 23.6 25.5 24.2 22.6 23.1 24,2 122,71 21.2122.1|22.5
Total expenses.............. 63.1 61.9 58.8 59.4 61.6 66.2 63.9 65.0 67.0 | 68.8 | 66.6 | 67.6 | 69.7
Net current earnings before i
income taxes.............. 36.9 38.1 41.2 40.6 38.4 33.8 36.1 35.0 33.0} 31.2 : 33.4 1 32.4 | 30.3
|
Net losses including transfers. . . 3.7 4.7 4.2 5.1 3.8 4.1 3.2 3.8 3.4 90 2.7 3.0 3.9
Taxes on net income........... 8.3 6.5 8.3 10.8 11.9 5.7 7.4 9.1 9.1 5.8 6.6 8.0 8.2
Net profits. ................ 24.9 26.9 28.7 24.7 22.7 24.0 25.5 22.1 20.5 | 24.5 1 24.1 | 21.4 ]| 18.2
Rates of return on securities and
loans
Return on securities:
Interest on U. S. Government
securities................... 1.78 1.89 1.72 1.60 1.52 2.03 1.87 1.69 1.61) 2.170 1.96{ 1.80] 1.63
Interest and dividends on other
securities................... 2.56 3.46 2.75 2.24 2.29 3.03 2.64 2.25 2.15 3.35, 2.54] 2.27| 2.15
Net losses including transfers
(or recoveries and profits +)
on total securities. .......... .00 .01 .02 021 +4.04 .03, +.01( .02 .08 +.03; 4.01} +.02 .00
Return on loans:
Earningson loans. ............ 5.56 6.90 6.12 5.64 4.19 5.82 5.58 5.21 4,72 5.527 5.33, 5.12{ 4.90
Net losses (or recoveries +) on H
Joanst. .. ... ..o e 12 .36 .18 .12 .04 17 .12 .07 .00; .10 .09 .04 +4.02
Distribution of assets !
Perceniage of total assets: |
U. s. Gover.nment securities 41.1 32.4 39.2 40.9 39.7 36.0 41.0 44 .0 45.2 | 41.9 | 42.4 { 45.3 { 47.5
Other securities 7.3 4.5 6.4 7.4 5.9 6.5 6.7 8.4 8.0 1 6.6 8.1 ] 10.0 8.4
Loans...... 28.4 31.0 26.8 25.3 27.1 34.5 30.3 27.3 27.0 1 32.3 | 31.2127.927.2
Cash assets 22.4 31.5 27.0 25.5 26.0 22.1 21.1 19.4 18.7 | 18.5 ( 17.4 | 15.9 | 15,7
Real estate assets 7 .5 .5 N .8 .8 .8 .9 ta} o7 7 .81 1.0
Other ratios
Total capital accounts to:
Totalassets.................. 7.6 9.8 7.3 6.2 6.3 10.3 8.2 6.9 6.2 1 10.9 8.6 7.6 6.3
Total assets less Government :
securities and cash assets.. ... 22.9 29.8 23.9 20.3 19.8 27.1 23.6 20.8 19.0 ; 30.3 | 23.4 { 22.0 | 21.8
Total deposits. ............... 8.4 11.1 8.0 6.7 6.8 11.6 9.0 7.6 6.7 | 12.4 9.5 8.3 6.9
Time to tota] deposits........... 31.3 6.9 9.3 13.5 13.8 37.9 38.3 38.3 36.6 1 59.4 | 59.3 | 58.5 | 56.4
Interest on time deposits 2........ .9 1.1 1.0 .8 .8 1.1 1.0 .9 9 1.0 1.0 1.0 .9
Trust department earnings to total |
earnings?.............. .. ..., 3.6 Y 2.9 3.3 6.5 2.2 2.2 3.4 5.4 | ) 1.3 2.4 2.7
Number of banks3,.............. 6,843 287 | 1,59% 6690 318 138 | 1,204 886 220 'i 89 935 468 42
4 No ratios are shown for groups of less than three banks.
For other footnotes see p. 1025.
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—). In millions of dollars}
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Ir{)‘:’:gﬁ It | Decreage Foreign Domestic
From Jan. 2, 1935 unds in U. S, funds of ign- in U, 8. securities: | securities: | Inflow in
thrzﬁéh— ' Total ternational banking Return Inflow of | brokerage
institutions funds of U. S, forelgr; balances
Total Official! | Other | inU.s. | abroad funds funds
1935—Dec. (Jan 1, 1936).| 1,440.7 631.5 38.0 593.5 361.4 125.2 316.7 6.0
1936-=Dec. 30.......... 2,667.4 989.5 140.1 849.4 431.5 316.2 917.4 12.9
1937—Dec. 29 .......... 3,501.1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5
1938—Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 1,186.9 510.1 641.8 1,219.7 47.6
1939—Dec. (Jan. 3, 1940).; 5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6
1940—Dec. (Jan 1, 1941). 5,807.9 3,239.3 1,281.1 1,958.3 |...... 775.1 803.8 888.7 100.9
1941—Dec. 31........ 05,3541 2,979.6 1,177.1 1,802.6 [........... 791.3 855.5 626.7 100.9
1942—Dec. 313 ..... veo.| 5,980.2 3,465.5 1,557.2 1,908.3 |[........... 888.8 848.2 673.3 104.4
1943—Dec. 31. .1 4,644.8 2,610.0 2,034.8 |........... 877.6 925.9 701 .1 117.8
1944—Dec. 31 .4 4,865.2 2,624.9 2,240.3 |....iien... 805.8 1,019.4 911.8 126.3
1945—Dec. 31 .8 6,144.5 3,469.0 2,675.5 |........... 742.7 972.8 798.7 144.1
1946—Dec. 31 .5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Dec. 31 7 4,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 375.5 142 .4
1948—Dec. 31 .1 5,119.5 2,126.90 ,2,993.6 1,844.3 116.8 1,182.1 183.3 123.1
1949-—~Dec, 31..... .53 5,226.0 2,197.8 3,028.2 1,637.8 307.6 1,209.9 258.5 123.7
1950—June 30 .2 5,782.7 2,530.3 3,252.5 1,636.4 472.1 1,227.4 540.4 123.2
July 3t .4 5,829.0 2,592.5 3,236.5 1,626.6 462.3 1,226 0 631.8 120.7
Aug. 31 .9 6,000.8 2,522.3 3,478.5 1,612.4 445.6 1,172.7 774.7 122.7
Sept. 30 .0 6,556.5 3,012.6 3.543.9 1,626.4 383.4 999.2 800.6 121.9
Oct. 31 .5 6,773.9 3,257.7 3,516.2 1,647.2 292.7 1,062.5 833.0 124.3
Nov. 30 2 6,435.9 2,899.2 3,536.7 1,713.5 282.0 1,066.4 r1,080.9 131.6
Dec. 31.......... r10,521.9 v6,189.9 r2,715.6 r3,474.3 1,702.3 r230.6 1,064.5 r1,202.9 131.7
1951—Jan. 31.......... r10,467.6 r6,107.8 r2,675.9 r3,431.9 1,615.5 r269.0 1,064.2 r1,280.7 130.5
Feb. 28.......... 10,407.9 6,139.3 2,704 .4 3,434.9 1,592.3 216.1 1,052.9 1,274.0 133.2
Mar. 31.......... 10,353.9 6,095.8 2,646.8 3.449.0 1,600.1 214.9 1,006.7 1,305.5 130.9
Apr.307....... ...} 10,3748 6,053.1 2,580.5 3,472.5 1,605.6 233.3 974.7 1,382.0 126.1
May 317......... 10,232.5 6,030.1 2,566.3 3,463.8 1,561.4 210.3 909.6 1,399.5 121.6
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Switz- :
From Jan. 2, 1935, .. H ; " - Other Tota Can- Latin : All
through— ;::?gxatlx ‘;;‘s Total ]gg}g France 1:;(15 l:;d Italy Europe || Europe ada America Asia other
1945—Dec. 31.... ... fcveue.e. 8,802.8|| 892.5{ 464.2( 539.7 722.3} 106.5| 1,311.8)| 4,037.0{ 1,395.7| 1,338.4] 1,784.1] 247.5
1946—Dec. 31....... 453.8] 7,555.7|| 563.1| 384.8; 326.4 766.1| 287.5{ 1,246.3|| 3,574.2 979.7( 1,474.0| 1,258.3| 269.6
1947—Dec. 31....... 2,067.3] 6,276.4|f 437.0| 234.3| 213.8 839.3} 150.1| 1,100.6|| 2,975.1 688.6] 1,383.4 984.3| 244.9
1948—Dec, 31....... 1,677.1} 6,891.91{ 659.7 74.2| 103.0 846.0] 335.9| 1,122.2(| 3,141.1 947.3( 1,503.6] 1,065.2] 234.9
1949—Dec. 31....... 1,541.7} 7,221.8|| 682.4| 113.2] 171.6 951.2| 301.4 1,135.8| 3,355.5 984.7( 1,780.2 852.0f 249.4
1950—]June 30.......{ 1,617.2] 8,165.0{{1,055.5] 188.6/ 215.6| 1,000.4] 270.6| 1,268.1(| 3,998.9| 1,064.8( 1,842.4| 1,030.7| 228.3
July 31....... 1,608.3} 8,288.1{(1,048.0| 163.4| 236.9| 1,006.2| 268.3{ 1,293.9{| 4,016.8 1,093.2{ 1,914.0{ 1,019.7| 2445
Aug. 31..,....{ 1,600.6] 8,528.3|| 892.9| 324.9| 247.6{ 1,014.1} 281.5| 1,313.7|| 4,074.8} 1,176.4| 1,943.5; 1,073.3| 260.3
Sept. 30....... 1,614.8} 8,873.2/| 805.7} 338.5| 249.3| 1,013.8] 306.2{ 1,366.1)] 4,079.6| 1,346.2| 2,037.0! 1,156.1} 254.3
Oct, 31....... 1,641.6] 9,091.9|| 875.3} 398.7[ 267.2 984.8] 316.4| 1,356.4( 4,198.7| 1,300.3] 2,055.4] 1,286.6/ 251.0
Nov.30....... 1,709.1)79,001.1}f 796.5] 7391.4 74.8 979.8) 308.8[ 1,336.4{{4,087.7| 1,286.8| 2,008.9| 1,333.5| 284.3
Dec. 31....... 1,723.8]78,798.1}| r757.9] r419.1| 187.9f r959.3| 314.5{71,322.0||3,960.7| 1,191.6] 2,053.1| 1,301.6] 291.1
1951—Jan. 31....... 1,688.3|78,779.3|| 7772.4| r432.0f 198.4] r913.7| 301.0{r1,344 .5!|73,962.0|71,182.9(72,031.5|71,300.3| 302.6
Feb. 28....... 1,668.3] 8,739.6{] 754.3| 414.6] 205.7 903.1| 313.9| 1,336.1)| 3,927.7{ 1,151.0f 2,020.7| 1,330.9| 309.2
Mar.31....... 1,653.2] 8,700.6|f 772.8| 408.1| 196.0 912.1 293.2| 1,337.9{ 3,920.1| 1,079.1] 2,071.0} 1,347.8| 282.6
Apr. 307...... 1,673.5| 8,701.3|] 793.8] 432.8/ 128.6 910.5) 286.5( 1,340.9|| 3.893.0| 1,034.2| 2,178.0] 1,306.8| 289.3
May 317...... 1,631.5§ 8,601.0| 750.6[ 435.3] 130.5 914.2( 258.8 1,366.2] 3,855.6 975.4( 2,177.9] 1,303.3| 288.8

® Preliminary. r Revised.

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York
and special deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by
central banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal
Reserve Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with
the month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also
special deposit accounts held with the U. S, Treasury.

2 Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5 and 6. Securities
of such institutions are included in foreign securities.

. 3 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942,
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent
figures are based upon new monthly series. For further explanation see BULLETIN for Januaty 1943, p. 98.

NoT1e.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Stalistics,
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see
BULLETIN for February 1950, pp. 246-251. For revision of earlier figures to include movement in official Philippine accounts held with U. S.
Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables “Short-term Liabilities to and Claims on Foreigners Reported
by Banks in the United States, by Countries” are not strictly comparable with the corresponding figures for preceding months owing to changes
in reporting practice of various banks, The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-591,
and BULLETIN for March 1951, p. 344; March 1947, pp. 338-339; and September 1945, pp. 967-971.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

[Net movement from United States, (~).

In millions of dollars]

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. 8., BY COUNTRIES

Inter- . .
: United Neth- | Switz- .
From Jan. 2, 1935, national ; Other Total Can- Latin : All
through— tli.llgft)il-w Total Iglonrﬁ' France laerl;t.ls 1:;'(1 Italy Europe|| Europe ada America Asia other
1945—Dec. 5| 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4{1,414.2 924.91 1,369.1| 212.9
1946—Dec. .3l 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5| 823.9 983.3| 1,135.7| 263.9
1947—Dec. .31l 264.9 87.6 | 126.7 | 432.8 { 132.8 | 576.6 }{ 1,621.4| 301.6| 1,095.0 877.3| 224.9
1948—Dec. .5l 485.0 | 112.6 | 106.1 | §25.3 | 313.2 | 574.8 || 2,117.1| 667.2| 1,165.4 971.2] 198.6
1949—Dec. .0l 513.0 91.4 | 153.9 | 563.3 | 283.3 | 553.7 || 2,158.7| 761.1]| 1,315.1 780.4| 210.7
1950—]June .7]| 850.5 | 138.9 | 209.0 | 581.3 | 260.1 | 625.8 {| 2,665.5] 722.0] 1,254.7 921.2( 219.4
July .0]| 850.4 | 113.0 | 231.8 | 580.3 | 255.5 | 638.6 || 2,669.6] 688.3] 1,333.5 912.8| 224.7
Aug. .8|| 696.8 | 185.9 | 240.5 | 589.7 | 263.5 | 653.0 |} 2,629.4] 819.6{ 1,348.1 966.2 237.5
Sept. .51 642.1 | 168.3 1 238.9 | 586.4 | 283.7 | 702.9 || 2,622.21 1,224 6| 1,422.5| 1,044.1| 243.1
Oct. .9|| 758.5 | 209.5 | 258.4 | 558.8 | 288.9 | 696.6 || 2,770.5| 1,119.8| 1,448.1| 1,182.2| 253.3
Nov. 9| 661.9 | 167.0 | 265.3 | 556.3 | 282.8 | 648.1 || 2,581.4| 947.0| 1,403.2| 1,223.4| 280.9
Dec. 9|[ 599.3 |*180.6 | 177.0 {r539.3 | 294.4 17633.2 |{r2,423.8| 791.1| 1,491.4| 1,198.0| 285.7
1951—Jan. .8|Ir576.4 {7193.6 | 186.9 |*499.6 | 288.3 [r649.3 |{r2,394.2 779.2{71,463.8|r1,189.1| 281.5
Feb. 2 L3l 567.8 | 177.9 | 192.5 | 490.6 | 304.1 | 644.7 || 2,377.5| 776.5| 1,474.6| 1,220.5] 290.2
Mar. 8] 584.8 | 152.4 | 182.0 | 491.4 | 286.0 | 647.4 || 2,343.9| 716.7| 1,524.8| 1,230.4f 280.0
Apr. Al 612.2 § 102.9 | 114.8 | 486.9 | 278.8 | 655.3 || 2,251.0{ 720.9{ 1,592.9{ 1,205.2] 283.1
May J0567.7 | 105.1 1 117.0 | 483.2 | 269.6 | 688.6 || 2,231.3| 727.7 1,591.2| 1,193.7] 286.4
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- :
. : Other || Total Can- Latin : All
From Jan. 2, 1935, through Total Iglor;Igl- France 1;;;15 1§f{d Italy Europel|| Burope ada | America Asia other
1945—Dec. 31.....0iiiviiiiinnnn 742.7 || 266.6 78.0| —17.7 5.2 26.2 | 235.1 593.4 39.5 9.1 99.2 1.5
1946—Dec. 31....vuiiiiiinniennnn 427.2 || 244.3 73.41—132.3] —1.7 10.6 | 226.9 421.3 40.7| —58.8 29.9 —5.8
1947—Dec. 31....ccoviiiinnnn.. 186.5 || 262.8 55.7) ~30.5 1.1 5.5 ] 190.9 485.5 65.4] —346.3 2.0 —20.1
1948—Dec. 31......ccveiiiinn.. 116.8 | 267.5 | —39.9 —32.7 1.2 10.8 | 203.5 410.3 53.0] —348.6 10.3 -8.3
1949—Dec. 31...iiiniiininnn. 307.6 || 254.8 27.2 13.4 4.3 4.0 211.3 515.0 55.31 —243.1] —10.6 -9.0
.11 263.9 58.4 14.4] —1.0 | —2.1 | 245.3 578.8 57.8/ —155.7 41.2 | —50.0
.3 |1 255.3 58.8 14.1] —1.6 .2 | 248.8 575.7 46.8) —162.4 42.9 | —-40.6
.6 || 253.5 49.0 14.9] —~.5 5.2 | 248.7 570.9 22.6) —151.5 41.8 | —38.2
.4 || 215.7 48.9 15.3] —-1.8 9.5 ] 247.0 534.5 | —16.8| —129.7 44.6 | —49.2
.74l 152.5 48.8 13.8] —2.2 14.3 | 243 .4 470.6 | —10.2{ ~139.3 34.7 | —63.1
.0 |} 164.8 47.8 14.9| —3.3 12.1 | 236.5 472.8 —5.5] —165.8 38.5 | —-58.0
.6 |I7186.3 47.7 15.2y —.6 5.9 236.6 r491.0 | —32.91 —210.8 32.7] —49.4
.0 (1r204.2 48.1 14.8)] —3.4 | —1.8 | 232.9 494 .8 |r—~22.8] ~206.2} r37.3 | —-34.1
1)1 190.3 47.1 15.0f ~3.7 | —3.7 | 229.4 474.4 | —28.3} —229.7 36.0 | —36.4
9 192.2 48 .4 15.0f —.9 —7.71] 228.0 475.1 —14.4] —234.5 41.2 —~52.6
.3 185.3 72.8 14.5) —2.7 —8.6 1 228.1 489.4 | —24.7| —206.0 25.4 ] —50.7
3] 193.2 72.1 14.7{ —2.9 |—27.2 | 220.2 470.1 —23.81 —-208.9 27.4 | —54.5
TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U, 8.)
. Inter- . .
: United Neth- | Switz- R
From Jan. 2, 1935, national : Other Total Can- Latin . All
through— tixxg;ir;s Total Iét)"n%' France lae;;is lgg.d Italy Europe|| Europe | ada [America Asia other
1945—Dec. .8l 117.7 51.2 33.0 45.2 27.5 1 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—Dec. 9l 96.8 50.2 26.0 31.2 26.7 { 260.2 491.2 | 236.6 | 448.4 61.1 7
1947—Dec. 2| 94.9 47.1 —~3.9 16.3 1 °26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 28.4
1948—Dec. 3| 84.9 42.9 | —9.1 [—19.0 26.5 | 287.2 413.3 | 339.7 | 578.3 63.2 36.9
1949—Dec. .1 71.4 43.2 -9.3 .1 27.0 | 311.7 444.1 | 329.1 | 598.5 63.9 39.5
1950—]June .1 4| 67.1 44.1 [—14.2 16.8 27.4 | 316.1 457.2 | 303.2 | 620.8 64.2 49.0
July 3 .9 .9 66.4 43.8 [—13.6 15.1 27.4 | 316.5 455.7 | 300.3 | 623.5 64.2 49 .4
Aug. .9 .6|] 66.2 43.6 |—13.6 14.8 27.4 1 317.0 455.4 | 245.1 | 625.3 64.2 49.6
Sept. .9 A 64.7 43.6 {—13.2 18.4 27.4 | 317.2 458.1 70.9 | 622.3 65.1 49.7
Oct. .9 3| 64.5 43.0 [—13.3 15.9 27.4 | 316.8 454.4 | 136.7 | 624.9 65.3 50.1
Nov. 30. .8 .2{ 65.3 42.7 |-13.8 17.6 27.4 | 316.9 456.1 | 137.1 | 626.5 65.3 50.2
Dec. 31...00ivunnnn —268.8] 1,333.3{| 65.3 42.0 [—14.0 17.3 27.4 | 319.6 457.5 { 139.1 | 628.3 65.0 43.4
1951—Jan. 31............ -269.4] 1,333.6]| 64.4 40.3 | —13.1 17.4 27.4 | 320.4 456.7 | 135.2 | 631.1 66.5 44 .1
Feb. 28............ —269.4] 1,322.4|] 64.8 37.9 |—12.8 17.2 27.4 | 322.0 456.4 | 122.4 | 632.3 66.7 44.5
Mar.31....0000al —318.1] 1,324.8|| 65.1 35.7 |—11.9 20.8 28.4 | 321.5 4590.6 | 117.4 | 634.8 68.2 44.9
Apr. 307........... -~321.1) 1,295.8)| 65.2 35.2 |—11.7 22.9 28.4 | 323.9 463.9 80.4 | 636.1 68.3 47.0
May 317, .......... —321.2§ 1,230.9|| 63.1 35.4 |—-11.4 24.7 28.4 | 328.2 468.4 15.9 | 640.0 59.4 47.1
? Preliminary. r Revised.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, (—). In millions of dollars]
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S, Securities)

Inter- 1ot .
- United Neth- | Switz- :
From Jan. 2, 1935, national : Other || Total Can- | Latin : All
through— insti- Total King- | France er. er- Ttaly Europe|| Europe ada [America Asia other
tuti dom lands land
utions
1945—Dec. 31........ .. {.oua... 798.7 —157.9 81.7] 233.5 | 355.4 2.2 68.0 582.9 {—126.6] 81.3 ] 251.3 9.9
1946—Dec. 31.......... |........ 464.5 -194.9 74.9| 207.0 | 337.9 2.1 57.3 484.3 |—-143.0] 87.6 26.8 8.8
1947—Dec. 74.5 300.9 —203.8 24.7| 108.7 | 350.9 |~15.0 43 .1 308.7 | —139.8; 84.2 36.8 11.0
1948—Dec. 82.1 101.2 ~-194.7] —58.1} 29.5| 311.0 | —-15.0 45.7 118.4 | —~132.3} 94.4 13.6 7.2
1949—Dec. 169.1 89.3 —173.9f —64.9 4.0 355.2 1-13.4 47.9 154.9 (—181.3] 96.9 11.5 7.4
1950—June 30........... 247.8 292.6 —142.8| —69.0 —~4.5 | 376.7 | ~15.3 70.8 216.0 | ~38.0{ 110.9 | —5.2 8.9
July 31........... 248.6 383.2 —141.6| —68.7| —6.0 | 383.9 [ —15.2 79.7 232.0 37.4| 109.9 1 =5.5 9.4
Aug. 31........... 255.1 519.7 —140.5 30.6] —-4.9 | 383.0 |~15.1 85.0 338.0 69.4| 108.3 —-5.6 9.5
Sept.30........... 255.3 545.3 -133.8 61.11 ~2.9 ¢ 385.4 1 —14.8 88.8 383.7 47.3} 109.2 —4.3 9.4
Oct, 31........... 263.3 569.7 —117.0 81.1] —2.7 | 385.0 [—~14.6 89.7 421.5 33.2] 108.6 | —3.1 9.5
Nov.30........... 264.4 | 816.4 —112.8f r117.0f ~3.1 | 382.4 | —14.4 | 124.8 r403.9 186.8| 128.7 -2.6 9.7
Dec, 31........... 2946.3 | r912.5 —109 .91 r132.9| —2.3 | 374.2 |—14.2 | 121.7 r502.4 276.9| 127.0 { —3.8 10.1
1951—Jan, 31........... 342.2 r938.5 —89.9} r133.9/ —1.8 1 374.0 |—~-13.9 | 131.2 6 272,51 124.7 —2.2 9.9
Feb. 28........... 345 .4 928.6 ~85.91 1314.3 —.91373.1 1—-14.8 ] 129.8 6 261.2) 124.3 -2.0 9.5
Mar. 31........... 371.3 934.2 —86.31 154.6! —1.0] 374.5 |—14.2 | 130.5 1 24t.1] 127.3 —1.6 9.3
Apr, 30P.......... 389.19) ©993.0 —&5.3] 205.1] —1.0 | 381.2 |—13.9 | 122.3 4 239.81 136.2 —.8 9.4
May 3ir... ... ... 391.3 11,0082 —~88.21 206.5} —1.1 | 385.8 | ~13.6 | 118.7 0 238.01 139.3 13.9 9.0
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)
United Neth- | Switz- .
+ Other || Total Can- | Latin . All
From Jan. 2, 1935, through— Total Iggig France laerﬁis l;;-d Italy Europe|| Burope ada  |America Asia other
1945—Dec. 31 144.1 19.8 23.4 26.0 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec. 31 153.7 19.2 20.5 17.5 39.6 .4 14.7 112.0 21.5 13.4 4.8 2.0
1947—Dec. 31 142.4 18.2 19.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 7
1948—Dec. 31.. 123.1 17.0 16.7 9.3 27.5 .4 11.0 81.9 19.6 14.0 7.0 .6
1949—Dec, 31 123.7 17.1 16.2 9.6 28.4 .0 11.1 82.9 20.5 12.7 6.8 .8
1950—June 30........... ... .. ... .2 16.9 16.3 10.9 26.6 .5 10.1 81.2 19.9 11.7 9.3 1.0
July 31, .. N 17.5 16.5 10.6 28.4 .5 10.3 83.8 20.3 9.5 5.4 1.7
Aug. 31.... . oo 7 16.9 15.8 10.7 27.1 .5 10.1 81.1 19.7 13.3 6.7 1.8
Sept.30............. il .9 17.0 16.6 11.2 25.4 .5 10.2 81.0 20.3 12.8 6.6 1.2
Oct. 3l..oovniii i, .3 16.7 16.3 11.0 27.3 .5 9.9 81.7 20.7 13.1 7.5 1.3
Nov.30.......0vivii .. .6 17.2 16.9 11.4 26.8 .9 10.2 83.4 21.4 16.3 9.0 1.6
Dec, 31, ..o viviniin, i 16.9 16.1 12.0 29.0 1.0 10.9 86.0 17.5 17.2 9.8 1.4
1951—Jan. 31........oiuiiii, .5 17.2 16.1 11.7 26.1 .9 10.7 82.8 18.7 18.2 9.6 1.2
Feb. 28, ... 2 17.3 17.5 11.9 25.9 1.0 10.2 83.8 19.1 19.3 9.7 1.3
Mar. 3t.....oiiiniii i, .9 16.9 17.0 11.7 26.4 .8 10.5 83.4 18.2 18.6 9.6 1.0
Apr. 307, . A 16.3 16.7 12.0 22.2 1.9 11.1 80.3 17.8 18.8 8.7 .4
May 317 .6 14.8 16.3 11.4 23.4 1.6 10.5 77.9 17.6 16.3 8.9 .8

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES

[Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS

Total foreign *
In- countries % - d N s
terna- nite eth- witz- :
¥ —_— s Other Total Can- Latin . All
Date tional King- |France| er- er- Ttal : Asia
insti- Official dOX'l;gl lands | land Y | Europe|| Europe ada |America other
tutions and Official
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... 473.71 6,006.5| 3,043.9 458.91 245.9{ 224.9 | 372.6 | 267.9] 850.5 2,420.7 931.8} 1,104.8|1,316.4(232.8
1947—Dec. 31...| 2,262.0] 4,854.4] 1,832.1 326.2] 167.7] 143.3 | 446.4 | 153.1 739.8 1,976.7 409.6§ 1,216.6[1,057.9{193.7
1948—Dec. 31...| 1,864.3] 5,853.7| 2,836.3 546.3] 192.8] 122.8 | 538.9 | 333.5| 738.1 2,472.4 775.2) 1,287.0/1,151.8|167.4
1949—Dec. 31...| 1,657.8] 5,960.2| 2,908.1 574.4( 171.6] 170.5 | 576.9 | 303.6} 717.0 2,513.9 869.11 1,436.7] 961.0(179.5
1950—June 30...| 1,656.4] 6,516.9| 3,240.6 911.8[ 219.0[ 225.6 | 594.9 | 280.4{ 789.1 3,020.8 829.9( 1,376.211,101.8{188.2
July 31... 5] 6.563.2| 3,302.8 911.8] 193.1} 248.4 | 593.9 | 275.8| 801.9 3,024 .9 796.3| 1,455.0/1,093.4{193.5
Aug. 3t... .4] 46,734.9] 3,232.6 |j 4758.1| 266.0] 257.2 | 603.4 | 283.8] 816.2 || 42,984.7 927.5| 1,469.6|1,146.8(206.4
Sept. 30,..[ 1,646.4] ¢7,290.7) 3,722.9 || 4703.4] 248.4| 255.5 | 600.0 | 304.0| 866.2 || 42,977.5| 1,332.5{ 1,544.0{1,224.7{211.9
Oct. 31...} 1,667.1] 47,508.1; 3,968.0 1819.8| 289.6| 275.0 | 572.4 | 309.2{ 859.8 43,125.8| 1,227.8} 1,569.6{1,362.8(222.1
Nov.30...j 1,733.4] 47,170.1} 3,609.5 4723.3| 247.21 281.9 | 569.9 | 303.1| 811.3 42,936.7| 1,054.9] 1,524.8{1,404.0|249.7
Dec. 31...] 1,722.2]|746,924.0{73,425.9 4660.7|7260.7| 193.6 |553.0 | 314,7|7796.5 ||742,779.1 899.0| 1,612.9{1,378.61254.5
1951—Jan, 31...| 1,635.4|746,842.0,73,386.2 |{r4637.77273.7| 203.5 |r513.2 | 308.6{7812.6 {|742,749.5 887.1|71,585.3|r1,369.7{250.3
Feb. 28...{ 1,612.2] 46,873.5| 3,414.7 4629 .1} 258.01 209.1 | 504.2 | 324.4{ 807.9 42,732.8 884.5| 1,596.1|1,401.1259.0
Mar. 31. 1,620.0F 46,830.0y 3,357.1 || 4646.1| 232.5| 198.6 | 505.0 | 306.3| 810.6 || 42,699.2 824.6] 1,646.3|1,411.0{248.8
Apr. 307..] 1.625.6] 16.787.3] 3,200.8 || 673.6| 183.1| 131.4 | 500.6 | 299.1| 818.6 || 2.606.2 828.8| 1,714.5|1,385.8,251.9
May 31»..1 1,581.4] 46,764.3] 3,276.6 4629.1| 185.2] 133.6 | 496.8 | 289.9| 851.9 42,586.5 835.6] 1,712.711,374.3)255.2

? Preliminary. r Revised.

1 Amounts outstanding (in millions of dollars): forelgn brokerage balances in U. S., 80.7; U. S. brokerage balances abroad, 36.0.

2 Country breakdown is for ‘‘Official and private,”

8 Beginning January 1950, excludes Bank for International Settlements, included in *“International institutions’ as of that date.

¢ Beginning August, data ‘include certain deposit balances and other items which have been held in specific trust accounts, but which have
been excluded in the past from reported liabilities.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA
Other Europe

Czech- .
Other || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- Por- | Ru- . Swe- Vugo-| All
Date Europej| tria | gium ‘?:{3; mark | land | many! Greece way | land | tugal | mania Spain den USSR slavia | other 2
1945—Dec. 31.. Of..... 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.. .5 66.5 | 22.2 7.1| 49.3 {123.5 39.0 8.9 | 16.4 | 172.6| 60.5 | 12.4 | 112.5
1947—Dec, 31.. .9 52.8 | 30.5 89.5| 34.7 | 56.2 47.1 8.7 | 12.8 58.6] 73.7 { 12.1 | 138.2
1948—Dec. 31.. 8. 44.7 1 19.1 | 178.9} 21.t | 77.7 37.7 7.0 13.6 49.0] 21.3 |1 19.9 | 119.3
1949—Dec. 31.. .9|. 38.0 | 25.1 1 149.41 29.6 | 69.4 38.1 6.7 ] 15.7 90.1] 10.2 7.6 | 117.4
1950—June 30..| 789.1|| 34.6 | 105.5| 12.9 | 35.9 | 16.0 | 227.7 38.6 | 66.8 5.4 31.6 6.2 9.2 | 112.7] 19.0 6.1 60.9
July 31..] 801.9{} 35.5 | 106.1] 11.3 } 31.9 | 15.8 | 245.0] 40.6 | 69.5 4.7 1 32.6 6.2 ] 10.4 | 116.5] 15.2 5.0 55.7
Aug. 31..| 816.2}} 32.0 | 107.8] 7.0 | 31.6 | 16.2 | 262.9| 41.6 } 71.2 3.5 35.7 6.1113.0 1 117.0[ 11.8 5.3 53.5
Sept. 30. .| 866.2(| 35.3 | 111.6f 6.1 { 36.4 ( 15.7 | 286.4] 41.8 | 80.1 | 12.4 | 39.1 6.1 [ 13.4 1 109.8] 9.8 5.2 56.9
Oct. 31..] 859.8}| 36.1 { 115.0] 6.4 | 39.1 | 15.4 | 282.5| 42.6 | 75.4 3.1 ] 45.0 6.0 | 14.3 | 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 6.1120.1] 108.7F 5.5]| 12.3 50.4
Dec. 31..§7796.5||741.9 [7125.5{ 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..{r812.6{[v43.6 (7130.3| 5.9 | 43.2 | 18.1 |r232.2| 30.1 |r46.9 5.8 ] 48.1 6.4 | 20.0{r120.1] 3.4} 11.1 47.4
Feb. 28..| 807.9|) 45.0 | 115.1] 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..| 810.6{[ 44.9 { 116.5| 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. 307.| 818.6]| 42.4 | 115.4] 3.2 | 47.8 | 22.1 | 265.7| 35.7 | 57.3 4.0 | 46.8 6.2 19.2 91.8} 2.3 6.4 52.4
May 31P.| 851.9|| 41.2 § 112.7| 2.9 | 48.0 | 22.2 | 303.5| 38.0 | 61.7 3.8 44.0 5.1116.3 91.8f 2.9 9.2 48.8
Latin America
Neth-
Do- ]er;1 Re- Oth
Latin Co- min- anes pub- | El v ther
Argen-{ Bo- . : ican |Guate-] Mex- [ West - Uru- | Vene- | Latin
Date A?;:r' tina | livia Brazil | Chile lg]i’;' Cuba Re- | mala | ico | Indies Peru IP',C of S":j]' guay | zuela |Amer-
pub- an an- | vador ica 3
lic Suri- ama
nam
1945—Dec, 31./1,046.4( 77.3 | 14.5 [195.1 | 66.3 | 79.2 1128.3 .4]128.2 1| 43.9 | 88.7 .7 [158.8
1946—Dec, 31.[1,104.8|{112.6 | 14.0 {174.0 | 50.7 | 57.8 |153.5 2] 16.1 ) 40.9 | 77.2 .0 1181.8
1947—Dec. 31.(1,216.6|[236.2 | 17.8 {104.7 | 46.3 | 46.1 {234.7 2| 14.9( 41.8] 70.3 .0 1186.5
1948—Dec. 31./1,287.0}|215.8 | 17.1 {123.7 | 55.6 | 54.0 {219.4 .7124.3)52.6(71.8 .7 1184.1
1949—Dec. 31.|1,436.7|[201.1 | 13.5 ]192.8 [ 60.9 | 85.9 |164.2 .6]25.9]52.8(74.3 .2 [207.4
1950—June 30.11,376.2|{237.6 | 13.8 |124.9 |1 62.3 | 53.5 [237.1 | 42.6 | 25.0 |152.6 | 29.7 | 50.3 | 73.9 | 27.4 | 66.4 1116.7 | 62.4
July 31.11,455.0/{239.0 | 13.3 |150.3 | 69.0 | 70.7 [245.8 | 45.6 | 23.5 [174.9 | 30.1 | 49.8 | 69.5 | 28.6 | 73.8 [104.9 | 66.3
Aug. 31.§1,469.6(]249.8 | 18.4 {155.0 [ 70.3 | 76.1 |259.5 | 44.8 | 22.3 [163.0 | 29.4 | 50.9 | 63.4 | 26.4 | 75.7 | 97.2 | 67.4
Sept. 30.11,544.0/|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.|1,569.6|(273.0 [ 17.0 |215.7 |1 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. 30.11,524.8/1281.9 | 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.[1,0612.9|{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 {1 71.3
1951—Jan. 31.}1,585.3|{334.4 | 18.8 |228.9 | 73.3 | 54.6 |251.0 | 44.3 | 27.2 j142.5 | 31.5 |1 62.3 | 54.2 | 28.2 |783.3 [*78.5 | 72.2
Feb. 28.1,596.1}1312.1 { 20.8 1249.8 | 70.6 | 49.7 1257.7 | 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 |259.6 | 69.9 | 44.2 |276.0 | 45.8 | 31.8 [108.7 | 30.8 | 55.0 | 52.2 { 46.5 | 81.8 | 89.8 | 86.6
Apr. 30P|1,714.5|1347.5 | 19.3 [248.1 | 79.9 | 66.6 {319.2 | 46.3 { 30.8 {115.3 | 28.8 | 58.2 | 51.9 | 46.3 | 82.1 | 80.7 | 93.5
May 317(1,712.7{|353.2 | 19.7 [241.7 | 76.6 | 66.2 |327.4 | 48.7 | 29.2 [110.4 | 25.6 | 7.9 | 53.9 | 46.8 | 74.0 | 87.2 | 94.3
Asia and All Other
For- Egypt
Tnd | Ind ippine| Thai- | Tur- |other | An || Aus. | Be | abaio.| "oi”
. an ong ;.| Indo- ippine ai- { Tur- { Other us- el nglo-{ o
Date Asia |l China | Kong India| | coia| Iran [Israel Japan| “po ™ 1554 key | Asiat | other || tralia Cgéino Egyp-| South {Other ®
Main- public €9] ‘tian | Africa
land Sudan
1945—Dec. 31.[1,549.7]| 582.3| 27.4| 33.4{113.7{.....[..... 4.1] 629.1]...... 52.5] 107.2| 181.8|| 28.9]...... 18.9 6.4 127.7
1946—Dec. 31.|1,316.4{] 431.9] 44.9] 43.51127.4}.....}..... 16.6] 446.6]...... 54.7| 151.0) 232.8|| 45.5|...... 20.8| 47.2) 119.3
1947—Dec, 31.[1,057.9( 229.9| 39.8] 62.4} 69.3|.....]..... 31.3] 488.6]...... 37.6] 99.0] 193.7|| 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] 167.4|| 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(] 32.4f...... 61.6 6.0f 79.5
1950—June 30.(1,101.8} 95.8[107.4| 50.7| 41.8| 15.4| 15.1|338.9{ 291.3} 29.7| 12.8| 102.7]| 188.2(| 18.6| 35.6] 57.7] 14.7] 61.6
July 31.]1,093.4{| 91.3| 93.6] 42.1| 47.7| 17.5| 15.7(353.2| 290.4] 29.4| 12.4| 100.1] 193.5|| 19.5| 39.8/ 53.0{ 19.7| 61.5
Aug. 31.(1,146.8[| 94.3| 90.1| 51.3| 50.7| 18.1| 15.2|372.5| 299.8} 30.5| 12.1| 112.4] 206.4{] 16.0] 36.3{ 63.4] 29.5| 61.2
Sept. 30.(1,224.7|] 101.0| 89,2 55.9| 73.0] 17.8] 12.7|397.6] 318.0| 34.6] 11.6] 113.3f 211.9}| 15.6] 37.6; 63.6] 33.8] 61.4
Oct. 31.]1,362.8|| 116.8] 94.4| 50.5| 91.7| 20.4| 11.5|434.0] 378.1] 39.5| 12.3| 113.5} 222.1 18.1| 41.6] 64.4] 37.5f 60.5
Nov. 30.(1,404.0|| 103.9{ 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. 31.1,378.6, 81.8| 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.[r1,369.7| 78.8| 73.7} 49.6]115.6} 24.7| 15.8]452.5| 376.6] 46.4] 12.5[7123.6} 250.3|| 19.8{ 53.2| 85.1] 36.4f 55.9
Feb. 28.(1,401.1(| 77.8| 65.8] 59.7|124.9] 26.3| 15.6{443.3] 390.3} 52.0| 13.7{ 131.9] 259.0}] 19.6] 54.21 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| 85.1] 21.2| 64.7
Apr. 307|1,385.8}] 79.2| 64.7] 59.0]126.7) 27.4] 17.2|376.6] 404.5] 57.7( 20.6f 152.2] 251.9|} 18.3| 51.4] 105.6 9.5] 67.1
May 317(1,374.3|| 78.6] 61.1| 73.3[124.2} 25.8] 18.1|348.8! 414.5| 63.8| 18.2] 148.0} 255.2{] 19.9| 51.6| 105.1{ 12.9| 65.6
? Preliminary. r Revised.

1 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes.
2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.
3 Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.

4 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Israel, and Thailand, reported separately as of that date.
§ Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

Avucust 1951

Beginning January 1950, excludes Iran,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-.-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued
[Amounts outstanding, in millions of dollars]

CLAIMS ON FOREIGNERS

United Neth- | Switz- Latin

B o Other || Total | Can- . All

Date Total I%lg;gr; France Iaer:::!s l::d Italy Europe ||Europe | ada A{g;r- Asia other

1945—Dec. .8l 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 53.31158.9| 29.9 9.9
1946—Dec. 3| 47.7 5.7 1151.0 9.8 16.0 82.8 || 312.9 52.2 1 226.8 | 99.2 17.2
1947-—Dec. 9|l 29.2 23.4 49.1 7.0 21.1 | 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec. J7b 24.5 1 119.0 1 S51.4 6.9 15.8 | 106.3 || 323.8 | 39.8 | 516.6 | 118.8 19.7
1949—Dec. 7.9 37.2 51.8 5.2 3.8 22.6 98.5 || 219.2 37.6 | 411.1 | 139.7 20.4
1950— June 3l 28.1 20.7 4.2 9.1 28.7 58.4 {| 149.2 35.1 | 323.7 87.8 61.4
July 3 Al 36.7 20.3 4.5 9.7 26.4 54.9 || 152.3 46.1 | 330.4 86.2 52.0

Aug. .8|| 38.5 30.1 3.7 8.6 21.3 54.9 || 157.1 70.3 | 319.5 87.3 49.6

Sept. Ol 76.3 30.2 3.3 9.9 17.1 56.7 || 193.5 | 109.7 | 297.7 84.4 60.6

Oct. .7} 139.5 30.3 4.8 10.3 12.3 60.3 {| 257.4 { 103.0 { 307.3 94.3 74.5

Nov. A 127.2 31.2 3.7 11.4 14.5 67.2 || 255.2 98.4 | 333.8 90.6 69.4

Dec. J7|7105.7 31.4 3.4 8.7 20.7 67.1 |[r237.0 | 125.8 | 378.8 | 96.3 60.8
1951—Jan. .41 r87.8 31.0 39 11 5 28.3 70.8 |17233.2 |r115.7 | 374.2 | 91.8 45.5
Feb. 3.3]] 101.7 31.9 3.7 11 8 30.3 74.2 {{ 253.6 | 121.2 | 397.7 93.0 47.8

Mar. ) 99.8 30.6 3.6 9.0 34.3 75.6 |1 252.9 | 107.3 | 402.5 87.9 64.0

Apr. 0] 106.7 6.3 4.2 10.8 35.2 75.5 4] 238.6 | 117.6 | 374.0 | 103.7 62.1

May 31z ... ........... 919.1|| 98.8 7.0 3.9 1.0 53.8 83.5 || 257.9 | 116.7 | 376.9 | 101.7 65.9

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Other Europe

Dat Other || Aus- | Bel- Cozselgtl- Den- | Fin- { Ger- Greece Nor- | Po- | Por- | Ru- Spain Swe- USSR Yugo- | All
ate Europe|| tria | gium vakia mark | land | many way | land | tugal {mania | P2 den slavia | other!
1945—Dec. 31. ®) (&) 33.9 .71 31.6 .5 .1 1.6 .9 ) ® 48
1946—Dec. 31. .5 6.2 130.4]12.4 3.3 1.0 .1 7.2 4.9 @] Q)] 9.5
1947—Dec. 31. 2.2 8.0 30.5|10.6 9.2 1.1 (®) .9 5.4 .1 @) 359
1948—Dec. 31. 6] 3.4]30.5 1.2 8.4 7 2) 2.9 1.4 ) 6.0 | 29.8
1949—Dec. 31. .4 8.2 | 30.0 7 7.4 |...... .5 7.0 7.0 2.3 ® (2) 15.6
1950—June 30. .| 58.4 . 12.2 .1 1.5 3.4 (251 1 1.2 @) .5 ) 3.7 3.1 %) 2.4 4.7
July 31..] 54.9 ) 12.1 ®) 2.2 1.6125.1 .1 1.3 .1 .5 ® 3.3 3.8 (2) .2 4.5

Aug. 31..| 54.9 () 14.6 ) 1.8 1.9 251 .1 .9 .1 4 (2) 2.2 31 @ feeer. 4.4

Sept. 30, .| 56.7 @) 14.6 ) 20| 27252 1 .9 .1 4 ) 3.3 3.0 @ f.o..... 4.3

Oct. 31..]| 60.3 .1117.6 .1 3.3 2.0 (25.3 .3 1.4 ®) 3 ) 1.3 4.6 ®) [©] 3.9

Nov. 30..| 67.2 L1213 ® 4.4 2.2 |25.5 1 1.4 1 .5 .1 1.3 6.4 ......]...... 3.8

Dec, 31..f 67.1 21215 ) 3.2 2.2 (254 .2 1.4 @ .5 ®) 1.6 6.9 @ |...... 3.9
1951—Jan. 31..| 70.8 ® 22.0 .1 2.6 2.725.3 .2 1.7 ® .5 (%) 1.71100 ?) ® 4.0
Feb. 28..| 74.2 2| 249 1 2.5 3.5]25.6 At 1.9 () .6 (2) 1.2 9.4 @ |...... 4.2

Mar. 31..]| 75.6 2 1 23.4 1 3.9 4.01259 1 2.1 (%) .5 (2} 1.3 9.5 .1 (%) 4.3

Apr. 302, | 75.3 (2) 21.9 .3 6.7 3.3 (25.9 B 1.8 (2 7 (?) 2.0 8.6 PR N 4.2

May 317.| 83.5 {2) 19.7 (%) 7.3 6.3 | 25.9 o1 2.3 (%) 2.1 (2) 5.6 9.5 . .2 4.3

Latin America
Neth-
min fand Re- Oth
Latin Co- min- ancs pub- | EIl ther
Argen-| Bo- : : ican |Guate-| Mex- { West : Uru- | Vene- | Latin
Date Amer- tina | livia Brazil| Chile | lom- | Cuba Re. | mala | ico |Indies Peru | lic of | Sal- guay | zuela | Amer-
ica bia b Pan- | vador :
pub- and ica?
lic Suri- ama
nam

1945—Dec. 31..[ 158.9/| 21.0 1.3124.7 6.6116.8(33.3}......]...... 11.0 .5 1.9 | I N TR 6.1 | 34.7
1946—Dec. 31..| 226.8}| 41.8 2.3149.8|14.6 {264 |25.7 |......0...... 25.5 8| 3.7 1.3 ..o ]enene 8.7126.2
1947—Dec. 31..| 514.3|| 65.2 2.0 1165.8 | 27.8 1 32.6 |108.6 |......l...... 52.2 1.1 4.3 L S A I 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 (. .....]cceun. 26.0 | 34.7
1949—Dec. 31..]| 411.1|| 53.6 2.31136.9 1 15.5 | 2.1 | 27.5 ... ...... 73.0 1.3 5.8 5.3 ......0...... 25.6 | 43.1
1950—June 30. .| 323.7|| 42.8 7.6 167.01 4.7 53.5]29.7 1.2 1.8 | 45.8 1.0 9.9 4.7 3.3 6.9 (25.8(18.1
July 31..{ 330.4{{ 37.9 7.7174.0| 3.5| 58.4 | 27.7 1.4 1.9 | 50.5 1.2 9.5 4.5 2.6| 6.7]25.4]|17.4

Aug. 31..} 319.5) 40.6 6.3 ] 59.9 4.6 155.1]26.5 1.5 1.6 | 45.5 1.2 9.7 3.9 2.5 7.7(36.2]16.8

Sept. 30. .| 297.7]| 40.5 6.1|63.9! 3.3]|46.2 ] 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 8.4 | 63.3 3.4140.933.9 1.5 1.7 ]| 44.2 1.1 8.6 4.1 391 6.2 ]31.5(14.3

Nov. 30..} 333.8]| 43.0 8.4 168.7 3.8 (39.9(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|| 45.9 8.7178.0| 6.8 42.5( 27.6 1.9 2.6 | 70.6 1.3111.0) 3.t 6.8 8.0 | 49.4 | 14.6
1951-—Jan. 31..| 374.2| 25.2 7.4176.2 6.0 39.1131.6 1.9 2.8 | 77.7 1.1 ] 14.3 2.8 7.7 5.3 ]61.7} 13.5
Feb. 28..] 397.7j] 25.2 5.5 77.3 5.3 38.6 | 36.9 1.9 2.7 | 75.7 1.2 | 12.7 2.6 5.9 7.3 185.8113.2

Mar. 31..) 402.5/] 17.8 5.5 85.4 6.9 36.4| 46.7 1.9 2.8 | 64.8 1.1 113.5 2.8 4.6 7.6 91.51]13.2

Apr. 307.{ 374.0 10.9 6.3 | 80.5 9.6 1 51.6 | 44.2 1.8 2.7 58.5 1.4 13.8 2.8 3.4 7.8165.9] 13.0

May 317.| 376.9|| 9.9 6.7 | 8.3 | 10.0 | 55.0 | 40.3 2.1 2.8 |61.8 1.6 | 13.5 2.7 3.3 111015691 14.1

» Preliminary. r Revised.

1 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.
2 Less than $50,000.

8 Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued
[Amounts outstanding, in millions of dollars}

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Asia and All Other

For- Egypt

and |H Ind el Thai. | Tur- | Other| Al || Aus. | giam |Antio| ot
: an ong ;| Indo- ippine ai- | Tur- | Other us- | gian nglo-{ o 2
Date Asia China |Kong India nesial Iran |Israel| Japan Re- [ land | key | Asia! | other || tralia [ Congo{ Egyp-|South Othe:

Main- public tian | Africa

land Sudanp
1945—Dec, 31. 29.9 1.0 8] 7.5 1.4 ...l 5| 13.8]..... 2.0 2.8 9.9 1.7)...... .3 4.7 3.3
1946—Dec. 31. 99.2\; 53.9| 5.9{ 12,0} 1.0|.....]..... 2f 20.2..... 1.4 4.6] 17.2 3.4f...... .4 10.1 3.3
1947—Dec. 31. | 127.C|] 40.8) 2.6} 29.6 I UM R 9] 27.4 17.7 7.5] 31.5 9.0f...... 1| 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 4.71. ..., .4 7.9 6.8
1949—Dec. 31..] 139.7|| 16.6| 3.7| 17.4 1/ PR N 14.1) 23.2) ..... 14 .3 50.3] 20.4 7.9...... .2 4.5 7.7
1950—June 30,.) 87.8)] 17.6] 3.3| 20.5 .2} 13.0} 7.8 9] 12.5 .6 71 10.7] 61.4/ 40.7| 3.8 A 117 5.0
July 31..f 86.2ii 20.1] 4.1} 18.7 L1150 1120 1.t 9.6 1.2 9 7.7 52.0|| 35.2] 3.9 .1 7.5 5.3
Aug. 3t..| 87.3)] 22.4f 5.1] 15.6 .1] 10.4] 14.5| 1.4 8.0 1.5 8 7.6] 49.6{f 33.9] 4.0 .1 6.8 4.8
Sept. 30..| 84.4|| 21.6| 3.7| 14.7 .1 8.0) 15.2] 5.2 6.2 1.5 8 7.5 60.6||] 44.57 3.9 A 7.3 4.8
Oct. 31..| 94.3|| 23.7] 4.0| 15.2 .4 7.6] 16.3] 8.1 7.0 1.5 91 10.0] 74.5) 56.5| 4.4 .1 8.1 5.4
Nov. 30..] 90.6{| 18.3] 4.3| 14.7 .21 7.1 16.4] 10.9 4.6/ 1.8 7] 11.6] 69.4/| 49.5: 4.4 .1 8.1 7.3
Dec. 31..] 96.3|} 18.2f 3.0[ 16.2 .2 6.6] 18.9] 121 4.9 1.5 9] 13.9] 60.8]] 40.8 4.4 .3 8.1 7.2
1951—Jan. 31..] 791.8( r10.5] 3.0{ 16.5 31 6.11 22.6] 8.6 5.6f 1.6 1.3] 15.7} 45.5|} 28.3] 4.7 .3 5.1 7.0
Feb. 28..] ©3.0|| 10.5{ 2.8} 18.2 21 6.2| 241 7.7 4.4 1.4 1.7 15.91 47.8|| 30.8] 5.4 .3 4.7 6.6
Mar. 31..{ 87.0 8.4 2.3} 16.7 Al 7.50 21.4] 8.4 9.0l 2.9 1.4 9.7] 64.0} 44.9] 5.0 .3 7.0 6.8
Apr. 307.| 103.7 12.8] 4.2{ 18.4 .2 7.9]1 29.8; 6.8 6.5 4.0 1.5 11.6] 62.1 41.5] 5.2 .3 8.5 6.6
May 317.4 101.7 8.4 4.4 16.1 3] 7.9( 28.6] 8.2 6.7 3.8 .8 16.6] 659/ 41.8/ 5.8 W30 117 6.2
» Preliminary. r Revised.

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran,
Israel, and Thailand, reported separately as of that date.
2 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

GOLD PRODUCTION
OUTSIDE U. 8. S. R.

[In millions of dollars]

Production reported monthly
Estimated
Year or world Africa North and South America Other
month producéion Totalcl
outside | reporte South | Rho- | West | Belgian| United | Can- | Mex- | Colom- : Nica- | Austra- :
U.SS.R.! | monthly || Agica | desia | Africa? Congo? | Statest | ada ico bia Chile ragua® | lia India?
31 =155/u grains of gold /10 fine: i. e., an ounce of fine gold =3$35.
1,265.6 | 1,110.4 || 504.3 27.8 32.4 19.6 | 209.2 | 187.1 280 23.0 9.3 7.5 52 4 10.0
1,125.7 982.1 || 494 .4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 209 6.4 8.6 40 4 9.1
871.5 774.1 j| 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 77 26 3 8 8
777.0 701.5 |} 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 230 6.6
738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.5 17.7 6.3 7.0 23.0 5.9
756.0 697.0 || 417.6 | 19.1 | 20.5 11.6 | 51.21 99.1 14.7 15.3 8.1 64| 289 4.6
766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107 5 16.3 13.4 5.9 74 328 6.1
794.5 728.1 || 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 78 3t 2 6.5
826.0 753.2 (| 409.7 18.5 231 12 9 67 3| 144 2 t4 2 12.6 63 77 31 3 5.7
.......... r779.2 || 408.2 17.9 23.2 12.0 83.1 | 155.7 14.3 13.3 6.7 8.0 | r30.1 6.7
.......... 765.6 35.5 1.5 2.0 1.0 6.8 13 1 8 9 r.5 6 2.4 .5
......... 66.2 34.6 1.5 1.9 1.0 6.6 129 1.5 1.0 6 7 3.4 .6
......... 64.9 34.6 1.5 1.9 1.0 7.1 12 9 .8 1.1 6 7 2.3 .6
.......... 67.4 34.9 1.5 1.9 1.1 7.9 13.2 1.5 1.1 5 7 2.5 .6
.......... 65.6 34.0 1.5 2.0 1.0 7.8 12.8 1.1 1.1 5 7 2.6 .6
.......... 67.0 33.9 1.5 1.9 1.0 8.2 13.2 1.4 1.2 8 6 2.8 .6
.......... "65.3 33.3 1.5 1.9 .9 7.5 13.3 1.1 1.3 6 6 2.8 N
.......... r63.4 32.9 1.4 2.0 .9 7.0 13.4 .9 .8 7 6 2.4 .5
................... 33.4 1.4 2.0 9 5.9 13.1 {....... 1.4 6 6 r2.4 .5
..... e 31.1 1.4 2.1 1.0 5.2 12,1 |0 .7 4 7 2.4 .6
................... 33.4 1.5 2.0 1.1 5.8 13.0 j....... 1.5 ..., 7 2.4 .6
.................. 33.2 ... 2.0 1.0 5.5 1227 ... 1.5 |....... 8 ..., 7
................... 346 {....... 1.9 1.1 S5 o e 2 PO .6

* Revised.

Gold production in U. S. S, R.: No regular Government statistics on gold production in U.S.S.R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past 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.

! Estimates of United States Bureau of Mines.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

3 Reported by American Bureau of Metal Statistics.

4 Includes Philippine production received in United States through 1945. VYearly figures through 1949 are estimates of United States Mint,
Figures for 1950 and 1951 are estimates of American Bureau of Metal Statistics.

§ 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
gitzin;iges compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

End of Est}mateﬂi United States A Bel c b E
nd of total worl rgen- el- .. . . 0- en- cua-
month (excl. tina gium | Bolivia | Brazil j Canada | Chile |, p, | Cuba | o dor
U.S.S.R.)! [|Treasury| Total?
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 1 22,868 322 597 23 354 294 45 83 279 32 20
1948—Dec....| 34,930 24,244 | 24,399 143 624 23 317 408 43 51 289 32 21
1949—Dec....| 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21
1950—July....[.......... 24,136 | 24,239 216 651 23 317 531 40 69 299 31 19
Auvg....|.......... 23,627 | 23,745 216 643 23 317 545 40 70 291 31 19
Sept....| 35,800 23,483 | 23,591 216 599 23 317 554 40 " 291 31 19
Oct..oo]veerenenn. 23,249 | 23,349 216 592 23 317 568 40 72 291 31 19
Nov..o|ovoeeiiunn 23,037 | 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. . 22,461 216 317 606 45 75 271 31 19
Feb. 22,162 288 317 617 45 76 271 31 19
Mar 21,927 288 317 618 45 263 271 31 22
Apr 21,900 288 317 635 45 | 271 31 22
May 21,861 288 £ 317 643 45 oo 271 31 22
June 21,872 288 586 |...... . 317 652 |..... e 281 31 22
? . . ., T = T, Jar akis-
ﬁl%?’ltohf Egypt ¢ | Francet Gnlll:lt: India Iran Italy Java | Mexico l\l:;}:f; Zel\élez:‘xlx a I;Zg, Piz‘;t; 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—July. ... 53 523 27 247 140 252 178 73 231 28 50 27 28
Aug’ ... 53 523 27 247 140 252 178 113 231 28 50 27 28
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.... 397 523 27 247 140 252 208 208 311 29 50 27 31
1951—Tan..... 97 523 27 247 139 252 228 281 311 30 50 27 31
Feb.... 102 523 27 247 139 252 228 281 311 30 50 27 31
Mar. ... 117 523 27 247 139 252 228 304 311 30 50 27 46
Apr.... 117 548 27 247 138 252 229 |l 311 30 50 27 46
May.... 124 548 27 247 138 252 220 .ol 311 r30 50 |........ 46
June. ... 143 548 27 2 B P 229 | 311 31 E L S
United Inter- . B‘ank for
Switz- s nite: . national nter-
End of Portu- El Sal- | South P Thai- ; Uru- Vene- s
month gal vador | Africa | Spain | Sweden 1:;'(1 land Turkey Iﬁgnrg guay zuela I\g)?; ngg?{:‘_‘l
Fund ments
1945—Dec. . ..|.......... 13 914 110 482 1,342 43 241 195 202 ..., 39
1946—Dec. ... 433 12 939 111 381 1,430 34 237 200 215 15 32
1947—Dec. ... 310 15 762 111 105 1,356 34 170 175 215 1,356 30
1948—Dec. ... 236 15 183 111 81 1,387 34 162 164 323 1,436 36
1949—Dec. ... 178 17 128 85 70 1,504 118 154 178 373 1,451 68
1950—July. ... 177 20 179 61 2! 1,550 118 138 196 373 1,464 128
Aug. . 177 20 180 61 71 1,537 118 146 208 373 1,494 125
Sept 177 20 179 61 87 1,529 118 146 217 373 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 1,470 118 150 236 373 1,495 167
1951—Jan..... 197 23 202 61 93 1,474 118 150 |..o.ooenn 260 373 1,495 140
Feb.... 107 23 208 61 108 1,482 118 150 |........ 287 373 1,495 125
Mar, ... 202 23 205 61 114 1.448 118 150 | 63,758 205 373 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 |........ 295 373 ..., 153
June. ...l 26 210 ). .. 129 1,451 ........ 150 | 63.867 |........ 373 ... 151
# Preliminary. * Revised.

t 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 ns reports are received.

2 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items’” and in the Treasury statement
“United States Money, Outgtanding 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.

4 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 spscial internal gold transfers affecting the reported data, see Banking and
Monetary Statistics, pp. 524-335; for back figures through 1941 see Table 160, p. 526 and pp. 5344~553, in the same publication and for those subse-
quent to 1941 see BULLETIN for April 1951, p. 464; February 1050, p. 252; and November 1947, 'p. 1433. For revised back figures for Argentina
and Canada, see BULLETIN for January 1949, p. 85, 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 Stateg]

(In millions of dollars at $35 per fine troy ounce)

. Neth- Switz-
Year or quarter Total K?:gl:j%% g]?lf}-;m France | er- Pc;rat]u deg: er- Efj):g‘;; 1 | Canada A{ignean Cuba | Mexico
lands land
1945. . ... ..ol —452.9 {i.ieiiinan 31.1 {278.5 |....... —47.9 |....... —86.8 -7.4 36.8 | —224.9 |—85.0 | —23.8
1946 . ... ........ 721.3 —-.2 14.2 ... b -10.0 80.2 (—29.9 27.3 337.9 153.2 | —30.0 36.9
1947 ... ... L 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
1948 . .. ... ... 1,510.0 734.3 69.8 15.8 40.7 63.0 3.0 =5.6 5.8 |..o..... 114.1 | —-10.0 61.6
1949, ., ... 193.3 446.3 [—41.0 [....... -23.5 14.0 [....... —40.0 [2—159.9 3.4 —49.9 |—-10.0 | —-16.1
1950, .. ..ot L —-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
1949
Jan.-Mar 68.8 [l.......... —12.5 |....... 10.4 10.5 {....... -5.0 —-13.7 2% T P 2.3
Apr-June.......... 173.9 162.4 | =310 | . ooviifiunnnnfoneeneafennonns —10.0 =112 [ 7.9
July-Sept.......... 101.5 283.9 |.oiiiii]e ] 3.5 |.eeunnn —20.0 [2=119.0 | ... ... .f. .. ... —10.0 } —11.3
Oct.-Dec.. ..o ... —158.0 ...l 2.5 [oooinn =339 | —5.0 ~15.9 j........ —49.9 |....... —15.0
1950
Jan.-Mar........... —12.
Apr.-June. B —11,
July-Sept.. 3.
Oct.-Dec........... —47.
1951 i
!
Jan-Mar........... ~580.1 i ~-400.0 |—12.3 |—91.7 | ~4.5 |—10.0 |—15.0 [—15.0 —44.3 ..., —49.9 (... —-124 .4
Apr-June.......... ~57.0 1 —80.0 2.0 foooeet —153.0 {.. . e —11.2 —10.0 [....... .. ..., 64.1
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 doilars at $33 per fine troy ounce)
. Goéd ?tock a:; N ' Ea;—d
end of perio: et | marke
Other | Asia | Union !ncx;ez:s:l: gold im-|gold: de- ]?omeina
Year or Uru- | Vene- | Latin and of All Period n ?da port or | crease tic go
quarter guay | zuela { Amer- | Oceania | South | other T Bos | export | orin- | PEOCUS
ica Africa 1€as- | potapr| StoC - crease | tom
ury (<)
1045, . ... ... —37.0f —73.1f —27.8[3—188.3(....... 3.7
1946. ... ... .0 —4.6¢ =92 25.0 13.7 94 .31 22.9 1942, . ...... 22,726{ 22,739 -23.0| 315.7} —458.4} 125.4
1947 . ... ..., 25,1 -3.7 79.1 1.0/ 256.0) 11.9 1943, ....... 21,938| 21,9814 —757.9 68.91 —803.6} 48.3
1948, . ... ... .. 10.7}—-108.0 13.4 —4.1| 498.6 6.9 1944, .. .... 20,619| 20,631} ~1.349.8] ~845.4} —459.8} 35.8
1949 . ...l —14.4; =50.0f —-7.5 ~52.1 195.7| ~1.6 1945, . ..... 20,065| 20,083 —547.8{ —106.3| -356.7} 32.0
1950.. ... ... —04.80....... —17.6| —39.2 13.1|—47.8 1946, ....... 20,529 20.706 623.1] 311.5 465.41 51.2
1947 ... ... 22,754] 22.868| 32.162.1{1.866.3 210.0] 75.8
1949 1948, ....... 24,244{ 24,399/ 1,530.4!1,680.4] —159.21 70.9
1949, .. ..... 24,427 24.563 164.6] 686.5[ —495.7{ 67.3
Jan-Mar......... R 3.6 -2.3 72.0 A 1950........ 22,706{ 22.820{—1,743.3] -371.3|-1,352.4| 83.1
Apr.-June........ 3.00....... 3.7 —-6.6 55.6 1
July-Sept......... —16.5. —~50.0| -2.9 -2.2 48.1! -2.0 1950—July. 24,136 24,239 -91.1] —-1.5| =-90.0 7.1
Oct.-Dec......... —1.00 . ..., —-11.9 —41.0 19.9 .2 A 23,627| 23,745 —494.4] —42.2( —431.4 7.9
: 23,483 23,591 -—153.9] —96.51 —65.9 7.8
1950 23,249 23,349; —242.5} —93.4| —146.2 8.2
23.037| 23,153} —195.5/—158.6] —35.3 7.5
Jan.-Mar......... ~12.0}....... —10.5 -.8 3.91—-27.0 22,706| 22,820, -—333.2{ —93.0f —237.9 7.0
Apr.-june........ =-2.0}....... —1.0/........ 9.2 =3.0 1951— 22.392{ 22.461 —358.8] —60.6] -~248.5 5.9
luly-Sept......... -23.91....... —-.1 ~14.9(....... —14.8 22,086 22,162 ~298.71 ~107.9| —184.4 5.2
Oct.-Dec......... —26.91....... —6.0 —23.6[....... —3.0 21,806 21,927 -~235.4|—123.5| —111.2 5.8
21.805| 21,900 -27.31—-110.6 101.9 5.5
1951 21,756( 21,861 —38.5} —41.0] —12.9 5.5
June. .| 21,756 21,872 10.4f —36.5 46.3 5.9
Jan.-Mar......... —50.9]...... —11.7| =22.6 . 1—28.0 July... ({21,759 921,852 »—19.3 ) 5 8.8 )
Apr.-June........ 15.0 —A9| ~5.0 —3.8] 12.7,-25.0 !

! Includes Bank for International Settlements.

2 Includes sale of 114.3 million dollars of gold to Italy.

3 Includes sales of 185.3 million dollars of gold to China.

No1E.—This series replaces the series on “Net Gold Imports to
United States, by Countries,” published previously.

Aucust 1951

? Preliminary. 1 See footnote 2 on opposite page.

2 Yearly figures through 1949 are estimates of United States Mint.
Figures for 1950 and 1951 are estimates of American Bureau of Metal
Statistics.

3 Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

4 Not yet available.

5 Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 6,043.4 million dollars on July 31, 1951. Gold
under earmark is not included in the gold stock of the United States.

NoteE.—For back figures and description of statistics, see Banking
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[End-of-month figures.

In millions of dollars]

1951 1950 1951 1950
International Fund International Bank
Apr. | Jan. | Oct. | Apr. June | Mar. | Dec. | June
Gold.....ocv v e 1,495) 1,495( 1,494 1,460 Gold....oiiiii it e e e
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States................. 1,313] 1,304| 1,305 1,299 United States...... BT 9 6 5 S
Other. ... .....ooiiiiinn. 4,315 4,229 4,228| 4,266 Other.......coviiviiiiinene.. 919 920 921 924
Unpaid balance of member subscriptions. 907| 1,003( 1,003 893 Investment securities (U. S, Govt. obli-
Otherassets...........coovevueinenn, 1 1 1 1 gations) . ... ... 457 466 437 449
Member subscriptions. ............... 8,037| 8,037| 8,037 7,922 Calls on subscriptions to capital stocks. . 4 4 4 5
Accumulated net income.............. —6 ~5 —4 —4 Loans (incl. undisbursed portions and
incl. obligations sold under Bank's
guarantee). .......o.oieiiiiieninnan. 1,037 938 868 738
1951 1950 Otherassets.........ooovvvennennnna, 19 12 9 8
Net currency purchased ? Bonds outstanding. .................. 325 311 261 261
(Cumulative—millions of dollars) Liability on obligations sold under guar-
June | May | Apr. | June ANtee. ... . i 33 30 29 26
Loans—undisbursed 352 279 229 126
Other liabilities. . 6 3 5 5
Australian pounds. ......... ..., 20.0l 20.0| 20.0] 20.0 | Gemeralreserve...................... 42 38 35 27
Belgian francs. . .. «..oooouueeseennnns 11.4] 11.4] 11.4] 11.4 | Specialreserve................oolll 200 18 - 17) - 14
Brazilian cruzeiros. .................. 65.5 65.5| 65.5/ 37.5 | Capital®......ooooiiiiiiiiiiii 1,668 1,668 1,668 1,670
(C:hilearlxzpesos. o 5.4 8.8 8.8 8.8
ican colones.................. - -9 -. -. oo . .
C;’:ﬁ?wsfgé;‘kﬁgrf’ I]‘ceosruny ............. 6‘8 6.0 6.8 6.3 ! Includes 16 million dollars receivable for currency adjustments
Danish kroner. . .......ooeeeeeennnn.. 10.2| 10.2| 10.2| 10.2 | resulting from the devaluations in September 1949.
Egyptian pounds. . . ....ovvennnnnn... —5.5 —5.5| —5.5 3.0 % As of June 30, 1951, the Fund had sold 759.8 million U. S. dollars;
Ethiopian dollars. .« vnenvnenennn oo o0 6 in addition, the Fund sold to the Netherlands 1.5 million pounds
French francs. . . . 125.0] 125.0| 125.0] 125.0 | sterling in May 1947 and 300 mijllion Belgian francs in May 1948, sold
Indian rupees. 100.0| 100.0| 100.0| 100.0 to Norway 200 million Belgian francs in June and July 1948, and sold
Mexican pesos. . ..o vnvueverinnriniiloeson. 22.5| 22°5| 225 to Brazil 10 million pounds sterling in January 1951. Repurchases
Netherlands guilders. . . 75.4] 75.4] 75.4] 75.4 an:ounted to 69.3 million dollars. - .
Norwegian kroner........ocvvvunnnn., 9.6f 9.6 9.6 9.6 Excludes uncalled portions of capital subscriptions, amounting to
South African pounds. . .......covvvoideoid o0 10.0 6,671 million dollars as of June 30, 1951, of which 2,540 million repre-
Turkish Hras. . ....ooveeeennninnnn... 5.0/ 5.0 "5.0| 5.0 | sents the subscription of the United States.
Pounds sterling................000. ..| 300.0| 300.0| 300.0( 300.0
Yugoslavdinars. ......cvvvevennnenn. 9.0 9.0 9.0 9.0
Total.eveviiiiiiiieiiinernann 736.0| 762.0f 762.0f 753.1
CENTRAL BANKS
Ajz‘;t:r?;ifsge Assg;;:rful;aérg:ing Liabilities of banking department
Bank of England .NOtle _
(Figures in millions of T Dis- circula- Deposits Other
pounds sterling) Gold 1 Other l\a%tgs counts | Securi- tion ? liabili-
assets ? 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 J........ 54.1 17.9
1942—Dec. .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 [........ 48.8 17.9
1943—Dec. .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 ..., 60.4 17.9
1944—Dec. .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 |oevienn 52.3 17.8
1945—Dec. .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 53 |oeeienn. 58.5 7.8
1946—Dec. .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 |........ 57.3 18.1
1947—Dec. .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 |........ 95.5 18.1
1948—Dec. .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec. .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—July .4 1,350.0 37.4 18.0 599.2 1,319.7 286.8 14.5 237.1 97.9 18.3
Aug. .4 1,350.0 53.8 23.4 575.0 1,302.0 278.8 12.8 246.5 95.7 18.5
Sept. .4 1,350.0 70.2 21.0 583.0 1,283.3 291.8 14.8 254.8 94.3 18.5
Oct. .4 1,350.0 80.3 40.3 581.8 1,272.6 316.0 13.0 266.4 89.3 17.8
Nov. .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... X 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 11,400.0 51.8 7.9 360.0 1,349.3 290.1 20.4 4.4 86.6 18.1

10n June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings.

internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.

4 Fiduciary issued decreased by 25 million pounds on Jan. 10 and increased by 50 million on June 12, 1951.

see BULLETIN for January 1951, p. 238; February 1950, p, 254; April 1949, p. 450; and February 1948, p. 254.
Note.—For back figures, see Banking and Monetary Slatistics, 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
3 . Sterling securities Other
(Figures in millions of Gold and United Other Note liabilities
Canadian dollars) gt?ltes assets |circulation? Domiai and
ollars Short- Chartered | Pominion capital
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. 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—July 31.... .. i et 89.1 1,431.0 638.7 65.7 1,294.2 552.8 19.6 228.9 129.0
Aug. 31, oo 161.4 1,420.4 569.2 113.9 1,303.8 568.2 16.7 233.1 143.1
Sept.30... ... )i, 212.2 1,406.1 444.6 219.7 1,318.4 555.8 22.0 258.2 128.2
Oct. 31, 152.2 1,381.4 435.7 440.0 1,321.8 621.7 39.0 235.2 191.6
Nov.30............0....ots 127.2 1,170.0 662.0 415.5 1,323.5 578.9 45.3 221.0 206.0
Dec. 30. ... ]eviennnn.. 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Jan. 31............ 117.9 1,171.0 731.5 273.7 1,294.4 537.6 68.3 204 .4 189.3
Feb. 28 ............ 117.3 1,165.4 757.0 249.0 1,295.4 550.5 69.5 204.6 168 .7
Mar. 31............ 80.0 1,341.9 673.7 171.1 1,319.5 552.9 70.5 206.7 117.2
Apr. 30 . ........... 128.8 1,327.6 722.5 168.8 1,323.0 556.1 56.9 215.1 196.6
May 31... . e 125.2 1,313.7 777.3 117.9 1,337.5 530.1 76.2 221.5 168.7
June 30...... . 116.8 1,335.2 846.3 104.1 1,351.3 590.7 75.3 220.1 165.0
Assets Liabilities
Bank of France
Domestic bills (?dvviz;:s:nt{: Deposits? Oth
(Figures in Foreign ove Other Note i b%r
millions of francs) | Gold ex- assets s | circula- ta ol
: ities
change Open : tion Govern- and
markets Special | Other | Current| Other ment ECA Other capital
1938—Dec. 29...| 87,265 821 1,892 1,797 7,880 ........ 30,627 14,028 110,935| 5,061 |........ 25,595 2,718
1939—Dec. 28...} 97,267 112 5,818 2,345 5,149 | 14,200 | 30,473 15,549| 151,322 1,914 |........ 14,751 2,925
1940—Dec. 26...| 84,616 42 7,802 661 3,646 | 63,900 (112,317 18,571| 218,383 984 |........ 27,202 {744,986
1941—Dec. 31...| 84,598 38 6,812 12 4,517 | 69,500 (182,507 17,424] 270,144 1,517 |........ 25,272 (768,474
1942—Dec. 31...] 84,598 37 8,420 169 5,368 | 68,250 (250,965 16,990| 382,774 770 {.oo.oan 29,935 {721,318
1943—Dec. 30...] 84,598 37 9,518 29 7,543 | 64,400 {366,973 16,601 500,386 578 {........ 33,137 {715,596
1944—Dec. 28...| 75,151 42 } 12,170 48 1 18,592 | 15,850 {475,447 20,892 572,510 748 | ...l 37,855 7,078
1945—Dec. 27.../129,817 68 | 17,980 303§ 25,548 {........ 445,447 24,734 570,006] 12,048 {........ 57,755 4,087
1946—Dec. 26...| 94,817 71 37,618 3,135 | 76,254 | 67,900 {480,447 33,133] 721,865 765 §.ovvnnn. 63,468 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 (117,826 (147,400 (558,039 59,024 920,831 733 ... 82,479 | 10,942
1948—Dec. 30...| 65,225 30 | 97,447 8,577 [238,576 (150,900 (558,039 57,622 987,621 806 |........ 171,783 | 16,206
1949—Dec. 20...{ 62,274 | 61,943 {137,689 | 28,548 |335,727 1157,900 |560,990 | 112,658|1,278,211} 1,168 |........ 158,973 | 19,377
1950—]July 27...| 62,274 |146,146 |144,523 | 12,709 {373,930 {161,600 560,990 | 128,695|1,413,718 80 | 22,806 |129,954 | 24,309
Aug. 31...|8182,785 {144,242 149,702 3,590 {362,358 {163,600 (481,039 | 137,978|1,455,008 75 1 12,778 1134,709 | 22,722
Sept. 28...|182,785 [173,725 119,556 | 14,572 (377,531 (163,900 |481,039 | 132,972{1,467,425 94 | 11,928 {144,909 | 21,725
Oct. 26...|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. 25...(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. 22...|182,785 [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...]182,785 1193,622 (133,959 | 29,194 |389,147 |154,800 (481,039 | 223,295|1,576,231 75 | 39,588 149,431 | 22,516
Apr. 26...]191,447 |173,566 {141,921 | 23,821 427,135 |159,700 1481,039 | 235,063|1,597,678 98 | 46,941 {160,530 | 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 1160,143 | 24,658
June 28...1191,447 161,802 |196,435 | 12,164 [458,572 |157,600 (481,039 19235,037{1,660,842 66 | 16,432 |190,056 | 26,701

! 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 explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

¢ Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates.

7 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,

8 On Aug. 16, 1950, gold reserve revalued on the basis of 393,396.50 francs per kilogram of fine gold compared with the former rate of 134.027.90
francs, which had been in effect since Dec, 26, 1945. For details on devaluations and other changes in the gold holdings of the Bank of France,
see BULLETIN for September 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; Sep-
tember 1937, p. 853; and November 1936, pp. 878-880.

9 Includes advance to Stabilization Fund, amounting to 139.1 billion francs on June 28.

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 ag of last report
date of month) June May Apr. June date of month June May Apr. June
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
Gold reported separately........ 874 656 Loans and discounts........... 259,060|227,835(207,292| 253,058
Other gold and foreign exchange.|. . 2,408 1,538 Government loans and securities. [135,872{134,775|135,981} 146,660
Government securities..........|.. 1,861 1,860 Other assets..... 83,256] 69,785] 52,408
Rediscounts and loans to banks. .|.. 36,129] 30,313 Note circulation. 392,815]385,1861 437,066
Other assets...................0.. 261 240, Deposits. .. .oviiiiannn.. 232,465|220,390| 172,662
Currency circulation. . . 13,814| 10,592 Other liabilitieg and capital 66,608 56,296 53,621 56,251
Deposits—Nationalized.........|.. 24,706| 21,561|/Central Bank of Costa Rica
Other sight obligations. ........}|.. 628 4841 (thousands of colones):
Other liabilities and capital, ....|.... 2,386 1,970 Gold. ..o iiiiiiiii i i 11,511} 11,511 11,511 11,511
Commonwealth Bank of Aus- Foreign exchange ..... . 32,456} 12,866| 10,776 43,089
tralia (thousande of pounds): Net claim on Int'l. Fund 3. . 6,188 7,029] 7,029 7,019
Gold and foreign exchange. ..... 719,551(707,783|688,612| 518,799 Loans and discounts....... 82,419| 89,839| 88,911 85,930
Checks and bills of other banks. .| 7,691| 11,091] 6,923 6,826 Securities. .......... 9,285( 10,621| 11,321| 21,327
Securities (incl. Government and Other assets..... 15,783| 16,673 17,227 16,595
Treasury bills).. ....[363,087|361,301|389,391] 341,213 Note circulation. 105,376|103,777|102,586] 102,080
Other assets. .... . .| 82,901} 98,992| 79,161 66,172 Demand deposits 42,316 32,909} 32,858} 74,506
Note circulation. .............. 275,2704270,270[266,7701 231,313 Other liabilities and capital. . ... 9,950{ 11,853] 11,331 8,885
Deposits of Trading Banks: _ |iNational Bank of Cuba
Special........ il 559,320(586,420{558,920] 441,970: (thousands of pesos):
Other..........coveiviunnn. 28,318| 34,035| 45,805 32,938 L) s Y ISP 270,5621270,562{r298,719
Other liabilities and capital. .... 310,322|288,4421292,592| 226,790 Foreign exchange (net).........[....... 96,033| 90,215 69,283
Austrian National Bank (millions Foreign exchange (Stablhzatlon
of schillings): Fund)......oooivevnian, 96,684| 76,613 27,288
Gold..... ..ot iiiiiiiiiinn. 51 51 51 50 SUvVer. .. oviverieiiinerann 40,988| 43,188 79,998
Foreign exchange 310 288 255 158 Net claim on Int'l. Fund 8. 12,507} 12,507 12,507
Loans and discounts. . . . .. 4,720| 4,348} 3,957 2,346 Loang and discounts. . ... 1,879 2,282 1,005
Claim against Government......| 4,444| 4,445| 4,426 6,122 Credits to Government. . . 11,845( 17,228]........
Otherassets..........coevinenn 38 39 39 37 Other assets............... ..] 30,971 30,903] 9,572
Note circulation. ... 6,598 6,406f 6,254 5,783 Note circulation. .. ..1374,6741364,849} 375,405
Deposits—Banks. 192 150 163 204 Deposits, .. .ovvvvvvnnen.. .|180,152(172,039| 116,276
Other.. 612 551 469 1,111 Other liabilities and capital 6,643] 6,612 6,691
Blocked. . 2,162f 2,064] 1,840 1,615/{National Bank of Czechoslovakiat
National Bank of Belgium National Bank of Denmark
(millions of francs): (millions of kroner):
Gold Y. . 29,307| 29,433| 30,462} 29.038 Gold........... ‘e 69 69 69 69
Foreign claims and balances (net).| 10,768| 8,318} 7,566 7,879 Foreign exchange ....... 406 435 389 349
Loans and discounts........... 9,901| 11,151 10,673 4,396 Contributions to Int'l. Bank ..... 8 6 6 6
Consolidated Government debt..| 34,860| 34,860| 34,860| 34,939 Loans and discounts. .......... 108 94 85 33
Government securities Securities. ..., 143 148 116 123
Other assets........... Govt. compensation account....| 3,942| 3,966 3,969 4,638
Note circulation....... Other assets 526 461 490 226
Deposits—Demand Note circulation 1,620 1,593 1,600 1,580
............ Deposits—Government 1,774 1,769 1,727 1,864
Other liabilities and capital. . ... 2,349} 2,307| 2,807 2,135 Ot 1,620 1,632| 1,612 1,851
Central Bank of Bolivia—Mone- (Mar. Other liabilities and capital. . ... 188 184 186 150
tary dept. (millions of bolivianos): 1951)* Central Bank of the Dominican
Gold at home and abroad2......|....... 1,370 1,370/ Republic (thousands of dollars):
Foreign exchange. (net) ... .. 589 293 Gold......oviii it 8,056{ 6,056 6,045 4,045
Loang and discounts...... 1,939 1,463 Foreign exchange (net)......... 18,499| 18,487 17,560{ 14,210
Government securities. . 730 738 Net claim on Int'l. Fund3....,.. 1,250 1,250 1 1250 1,250
Other asset8........... 139 111 Paid-in capital—Int’l. Bank..... 40, 40 40 40
Note circulation. ...... 3,515 2,762 Loans and discounts........... 107 78 156 153
Deposits. ...........00iun. 326 445 Government securities. . . 6,217 6,217 6,217 5,383
Other liabilities and capital. . ... 925 769 Otherassets..........cevvunnnn 968| 1,081} 1,105 946
Central Bank of Ceylon (thousands Note circulation. 26,133| 25,290{ 24,552} 20,260
of rupees): Demand deposits. . ... 8,247 7,173} 7,090 5,482
Foreign exchange.............. 649,888(679,1321650,436 .. Other liabilities and capital 758 747 732 285
Paid-in capital—Int’l. Bank.....| 1,116{ 1,116 1,116 .[{Central Bank of Ecuador
Government securities.......... [33:1 AP A (thousands of sucres):
Other assets........... 1,245 852 705 Golds... ... ... ... .. i, 334,8621334,511(334,416] 261,048
Currency in circulation. . 400,308|394,197 Foreign exchange (net)s. . .. 82,570{143,577(144,957 1,280
Deposits—Government. 62,015| 33,498 Net claim on Int’l. Fund 3. . 18,757f 18,757 18,757 16,881
Banks......... 187,824(194,131 Credits—Government 225,728(214,156|209,948| 251,262
Other liabilities and capital 30,952| 30,431 148,550{123,530{ 98,749} 133,277
Central Bank of Chile (millions 180,098{174,547{176,452| 167,584
of pesos): 485,741|480,678[475,181} 396,220
Gold........oooiaiiiiiiil.. 1,475 1,430 1,228 134,0991140,231(145,563| 130,097
Foreign exchange (net)... P 349 310 72 123,452{128,305{105,675| 111,283
Net claim on Int'l, Fund 8. . .,..}.. 1 1 Other liabilities and cap:tal 247 ,273 259,864(256,860| 193,733
Discounts for member banks....[.. 1,013 1,042 1,779|iNational Bank of Egypt¢ (thou-
Loans to Government..........[.... 680 680 686|| sands of pounds):
Other loans and discounts. . 5,457f 5,461 2,952 Gold” ..o 49,771| 43,321].. 6,376
Other assets.............. 2,432 2,429 1,714 Foreign exchange ............. 48,113 51,926]. 55,368
Note circulation....... 7,359} 7,374 5,783 Foreign and Egyptian
Deposits—Bank. ... 1,693] 1,737 1,301 Government gecurities.. ...... 315,460(328,748|. 302,988
ther....oouevun. 4101 425 338 Loans and discounts 5,049
Other liabilities and capital 1,945} 1,818 1,010 Other assets r2,809
Bank of the Republic of Colombia Note circulation. .... 150,455
(thousands of pesos): Deposits—Government 88,544 68,836
Gold and foreign exchange......|188,096/209,960(220,389| 188,113 Other.......... .1143,050 144,222
Net claim on Int’l. Fund 3. .. 24,369| 24,369| 24,369] 24,368 Other hablhtles and capxtal. eees] 21,188 9,077
Paid-in capital—Int'l. Bank 1,38t 1,381 1,381 1,371

r Revised.

* Latest month-available.

10n Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc.
2 It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.
3 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.
4 For last available report (March 1950), see BULLETIN for September 1950, p. 1262.
5 In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar.
8 The National 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 Egyptian pound.
8 Revised to include foreign exchange and, from June to November 1950, gold, in Banking Department, formerly shown under “Other assets.’

NoT1e.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 112; and January 1950, p. 118,
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CENTRAL BANKS—Continued

Central Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) June | May | Apr. June date of month) June | May | Apr. June
Central Reserve Bank of El Salva- Bank of Ttaly (billions of lire):
dor (thousands of colones): Gold, ... .ot 4 4 4 4
old. ... ... .. i i Forelgn exchange.......... 30 29 29 25

Foreign exchange (net). .. Advances to Treasury 560 590 590 654

Net claim on Int’l Fund ! Loans and discounts 293 273 286 190

Loans and discounts . Government securities.......... 206 215 205 189

Government debt and securities. 5,636 4,906| 5,231 5.041 Otherassets................... 5§39 513 509 572

Otherassets................... Bank of Ttaly notes. . L 1,080} 1,068 1,073 979

Note circulation. . s Allied military notes. . ' ! 3 5

Deposits............. ... s , Deposits—Government......... 181 176 166 180

Other liabilities and capital. . ... 6,459 6,496; 6,468 6,097 Demand............ 74 67 69 161
State Bank of Ethiopia ? Other............... 253 252 251 253
Bank of Finland (millions of mark- Other liabilities and capital. .. .. 66 60, 61 57

kaa): Bank of Japan (millions of yen):

Gold. .. ..ooviiiiiiiii 4,475 4,475| 3,353 2,230 Cash and bullion............... 1,034 1,010 1,475

Foreign assets (net). 1,201 890 —1,929; —2,266 Advances to Government.......!l. 42,645( 42,645 70,226

Clearings (net}. . .............. —1,644] —347 893 -9 T.oans and discounts. .......... . 384,730(386,259| 130,150

Loans and discounts. . 42,326| 40,285 39,452| 39,157 Government securities. 127,736(125,003| 136,008

Securities........ 97 962 961 1,088 Other assets........ 37,997| 37,771| 31,479

Other assets. ... 7,480f 6,551 7,142 1.959 Note circulation. ..............[... ..1399,332(410,015| 311,185

Note circulation. . 39,670 39,055| 38,329; 31,328 Deposits—Government . . .1155,274]1138,672| 28,21t

Deposits. . . vouiiiei. 2,896 1,648 745 1,384 Other...... 23,389 21,958 17,032

Other liabilities and capital. . ... 12,242| 12,114| 10,799 9,416 Other liahilities. . .............. 16,148) 22,043{ 12 ,910
Bank of German States The Java Bank (millions of guilders)

{millions of German marks): Gold 4. . o e 871 871 675
Foreign exchange. ............ |....... 1,678 1,367 1,217 Foreign exchange (net). . 621 409 50
Loans and discounts........... [....... 4,370 4,195 3,524 Loans and discounts. .......... : 426 244 97
Loans to Government..........|....... 9,324] 9.325 8,845 Advances to Government...... 1,832y 1,999 2,275 1,854
Other assets........... 1,421 1,387 1,175 Other assets. ........... 554 529 360 93
Note circulation. ............ 7,867 7,960 8,028 Note circulation. . .. 2,809 2,770] 2,691 1,713
Deposits—Government.........|....... 2,430; 2,392 2,855 Deposits. . . ..o, 830 978 823 654

anks.....oooao ol 1,813| 1,588 1,014 Other liabilities and capital. . ... 694 696 644 403
Other.......o.coviii]ont. 1,315 790 380|Bank of Mexico (millions of pesos):

Other liabilities and capital.....|....... 3,368 3,545 2,484 Monetary reserve 5., .. ......... 1,053] 1,093 1,113 765
Bank of Greece (billions of drach- “Anthorized” holdings of secu-

mae): rities, ete... . ittt 2,764 2,935 3,088 2,366
Gold and foreign exchange (net).|....... 492 523 349 Rills and discounts. . .. 379 356 279 181
Loans and discounts............|....... 195 199 151 Other assets........ 510 490 479 364
Advances—Government . 5,903] 5,856 5,006 Note circulation. ... 2,766] 2,732; 2,753 2,212

Other. .. 3,233[ 2,996 2,246 Demand liabilities. . ........... 1,446 1,639 1,699 848

Other assets. .......cooveveei]nn.nn. 1,479] 1,466 883 Other liabilities and capital. .. .. 493 502 507 616

Note circulation. ..............[.... ... 1,701 1,900 1,653||Netherlands Bank (millions of

Deposits—Government. ........|1....... 974 924 > 841 guilders):

Reconstruction and Gold®, .........c.o.viiiiy. 14770 17T 1,175 871
relief acets......... 4,104] 3,970 2,502 Silver (including subsidiary coin). 17 i7 17 13
Other........... 1,904! 1,746 1,070 Foreign assets (net) . ........... 122 154 259 1,071

Other liabilities and capital 2,620f 2,500 2,569 Loans and discounts. .......... 199 170 97 144
Bank of Guatemala (thousands of Govt. debt and securities. ...... 3,260/ 3,178; 3,000 2,850

quetzales): Other assets.......... 615 591 628 858
Gold..........ooiiiin 27,229} 27,229| 27,229 27,229 Note circulation—Old. 49 50 51 62
Foreign exchange 13,496) 14,300 14,925 7,609 New. . 2,693] 2,709 2,682 2,818
Gold contribution to Int’'l Fund..} 1.250] 1,250} 1,250 1,250 DepositS-Govemment. R P S 20 415
Rediscounts and advances. ..... 5,331 4,982 4,974 4,993 Blocked.............0.... oo oo oo 2
Other assets.............. \ 19,525| 19,387 17,651 ECA......... ...t 1,549 1,470 1,428 873
Circulation—Notes. 36,912 36,596| 34,058 Other............... 644 656 594 r1,086

Coin...... 3,295] 3,206 3,139 Other liabilities and canital..... 454 401 41 552

Deposits—Government 2,179 3,065 1,736{|Reserve Bank of New Zealand

.............. 10,596| 10,700 10,135|] (thousands of pounds):

Other llabllmes and caplta] ..... 10,615 14,304| 14,110 9,663 Gold. ... 5,157 5,071] 4,959 4,259
National Bank of Hungary 3 Foreign exchange reserve .| 78,539 73,971f 65,459} 58,652
Reserve Bank of India (millions of Loans and discounts........... 6,495 6,832 7,270 5,433

rupees): Advances to State or State un-

Issue department: dertakings. . .o oo.ovuenennen,

Gold at home and abroad.....}....... 400 400 400 Investments. .

Sterling securities.......... 6,982 6,882 6,382 Other assets ,
Indian Govt. securities 5,166| 5,016 4,717 Note circulation...... .
Rupeecoin................ 572 584 553 Demand deposits . . ,
Note circulation. ............ 12,863| 12,809} 11,685 Qther liabilities and capital. . ... 6,518/ 7,222 7,069 6,034

Banking department: Bank of Norway (millions of kroner):

Notes of issue department....|....... 257 72 366 Gold. ..o i 243 243 243 244
Balances abroad............. 1,764 1,922 1,892 Foreign assets (net). .. 137 284 198 1207

Bills discounted. . 36 123 18| Clearing accounts (net) —13 —12 —25 —88

Loans to Government. 72 67 9 Loans and discounts. .. 59 58 50 38

Other assets cee 1,161 1,213 693 Securities............... 46 46 46 47
DepPOoSits. « . vcvveeeireren.n 2,947| 3,056 2,719 Occupation account (net). 6,202 6,202{ 6,202 7.112

Other liabilities and capital...|....... 343 3N 25 Other assets............. 130 142 110 66
Central Bank of Ireland (thousands Note circulation....... 2,376] 2,293 2,314 2,263
of pounds): Deposits—Government . 1,865 2,073; 2,039 r1,810

Gold. ... 2.646| 2,646 2,646 2,646 anks. ..... 1,044 976 979 1,422

Sterling funds 49,469 49,351 49,993 46,988 Blocked....ovvvvrevalen o deaen e 550

Nete circulation 52,115) 51,997 52,639 49,635 ECA. .........vue. 742 706 667 851

Other liabilities and capital. 777 915 825 r730

» 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 For last available report (February 1950), see BULLETIN for September 1950, p. 1263.
4 Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder.
5 Includes gold, silver, and forelgn exchange forming required reserve (25 per cent) against notes and other demand liabilities.
6 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p, 113.
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CENTRAL BANKS—Continued

Central Bank 1951 1950 Central Bank 1958 1950
(Figures as of last report (Figures as of last report
date of month) June May Apr. June date of month) June May Apr June
State Bank of Pakistan (millions of Bank of Spain—Cont,

rupees): Otherassets.........oovvvvune )i . 21,898| 22,979 4,384

Issue department: Note circulation. ..............[....... 30,711} 30,926] 27,523

d at home and abroad. .. 44 44 Deposits—-Govemment ....... 864 1,220 882
Sterling securities.......... 852 702 Other............... [ ..c.... 3,772§ 3,837 3,045
Pakistan Govt. securities. 753 510 Other llabl]!tles and capital. ....{....... 18,471 19,230 533
Govt. of India securities. . 138 131}{iBank of Sweden (millions of kronor)
India currency. . 300 300 Gold................. 284 285 273 157
Rupee coin. . 42 59 Foreign assets (net) 504 279 350 1,043
Notes in circulation. ....... 2,047 1,714 Swedish Govt. securities and ad-

Banking department: vances to National Debt Offices] 3,718 3,778] 3,596 2,833
Notes of issue department. .. 82 51 Other domestic bills and advances 249 241 201 131
Balances abroad........... .. 655 313 Otherassets.................. 508 514 493 366
Bills discounted. ..........{.. 52 102 Note circulation. .............. 3,530] 3.407] 3.458 3,178
Loans to Government...... .. 2l ... Demand deposits—Government. 605 688 456 533
Other assets............... .. 313 370 her....... 530 422 405 147
Deposits, . ....cooveenn. .. .. 1,015 746 Other liabilities and capital. . ... 597 580 563 671
Other liabilities and capital. .|. . 8 89)!Swiss National Bank (millions of

Bank of Paraguay—Monetary dept. francs):

(thousands of guaranies): Gold...oovviiiiiiiiiian, 6,001 6,031 5,968 6,252
Goldl........oiiviiiiiiians, 1.165 1,165] 1,165 600 Foreign exchange. . ... 209 230 244 283
Foreign exchange (net)........ 105,315 82,300| 69,542 5,028 Loans and discounts. .. 190 194 196 97
Net claim on Int’l. Fund 2. ..... 5.256(—2,377| —2,377 2,710 Other assets.......... 76 78 76 72
Paid-in capital~Int'l, Bank.....|{—1.001(—1,001; —1,00 —195 Note circulation. ..... 4,468 4,398| 4,424 4,283
Loans and discounts........... 141.345|139,873[134,929| 124,059, Other sight liabilities 1,810 1,937| 1,862 2,203
Government loans and securities.| 16.623| 24,256 24,257 6,512 Other liabilities and capital. . ... 198 198 198 218
Otherassets................... 32,907{ 20,259| 15,578 22,243{|Central Bank of the Republic of
Note and coin issue. .1179,793/173,823|165,493| 119,313 Turkey (millions of pounds):

Demand deposits. ..... N 60,554] 58,168 51,752 36,124 Gold......ocvveinneaninnan, 419 419 419 418

Other liabilities and capital. 61,261] 32,484} 24,849 5,521 Foreign exchange and foreign

Central Reserve Bank of Peru clearings 170 149 169 106

{millions of soles): Loans and discounts 1,284 1,173} 1,144 1,025
Gold and foreign exchange3.... |....... 699 762 321 Securities. ........... 15 15 17 32
Net claim on Int'l. Fund?...... 20 20, 20 Other assets 95 84 82 77
Contribution to Int'l. Bank..... 2 2 2 Note circulation 986 962 971 878
Loans and discounts to banks. 207 219 175 Deposits—Gold 153 153 153 153
Loans to Government....... 666 671 714 593 568 543 460
Other assets...... . 126 90 251 Other liabilities and capital. . ... 251 158 163 166
Note circulation . 1,159 1,141 948|iBank of the Republic of Uruguay
Deposits.....ooveineinneann 371 470 1701  (thousands of pesos):

Other liabilities and capital. ... ... .. 190 154 366 old. .o 447,376] 287,415

Central Bank of the Philippines Siver.....ooivii i 10,713| 11,703

(thousands of pescs): Paid-in capital—Int'l. Bank.... 318, 312
Gold.....ooiviii i 10.237| 9,787 9,030 4,809 Advances to State and govern-

Foreign exchange............ .1533.970|551,540574,068| 436,441 ment bodies................ 149,417 152,233

Net claim on Int'l. Fund?.... 29,504] 29,504( 29,501 7,502 Other loans and discounts...... .. 268,401| 266,787

Loans. .......covivveninennnn. 19,609| 18,645| 47,338 63,918 Otherassets......o.oovuvnvnn.. e ..1329,874| 274,646

Domestic securities. . .1234.536|234,959(163 ,197| 125,779 Note circulation. ... .|368,1221 292,345

Other assets. ... .|180,316|174,400{175,626| 146,817 Deposits—Government. . 101,301f 93,302

Note circulation. . . . 1634.4431656,523(671,052f 531,477 ther........... P .1329,163| 297,862

Demand deposits. ............. 202,9701203,478{173,224| 139,282 Other liabilities and capital.. ... 407,513} 309,588

Qther liabilities and capital..... 170,759(158,833]154,483| 114,508||Central Bank of Venezuela (mil-

Bank of Portugal (millions of lions of bolivares):

escudos): Gold........ ..o i 1,141 1,041
Gold......oiivii 3,823 3,796 3,143 Foreign exchange (net).. R —116 72
Foreign exchange (net)....... 10,654 10,656 8,983 Otherassets................... S 117 64
Loans and discounts . 574 562 501 Note circulation—Central Bank. |. .. 745 744
Advances to Government....... .. 1,247 1,246 1,247 National banks. . |.......|...... [....... 1
Otherassets................... .. 560 554 476 Deposits. .. vov it iii i NN 206 149
Note circulation. . 8,256| 8,147 7,665 Other liabilities and capital 190 282
Demand deposxts——Government 810 735 233 Bank for International Settle-

ECA........|.. 264 299 107j| ments (thousands of Swiss gold
Other..... 5,263 5,337 4,000] francs):
Other liabilities and capital.....{....... 2,264 2,205 2,345 Goldinbars.................. 462,429(468,492|491,935f 329,989
South African Reserve Bank Cash on hand and with banks...{ 56,548| 36,432 73,104 21,429

(thousands of pounds): Sight funds at interest.......... 4,391 4,405 4,419 2,908
Gold4............ ... .ol.. 74,371| 74,470] 62,820 Rediscountable bills and accept-

Foreign bills. . . ............. 93,283| 91,426 83,310 ances (at €OSt)............... 108,835{114,991{145,143| 183,059

Other bills and loans. ........ 5,423 7,040 7,928 Time funds at interest.......... 33,459) 35,254| 32,327| 26,770

Otherassets................. 25,366| 24,4621 36,869 Sundry bills and investments....[270,650|265,084{274,139| 269,215

Note circulation. . 77,561] 76,283 68,924 Funds invested in Germany. .1297,201)297,201(297,201} 297,201

Deposits,........ 103,062/107,976] 107,368 Other assets............ .l 1,803 9,666] 6,812 1,514

Other liabilities and camtal 17,821] 13,138] 14,636 Demand deposits (gold)..... ool |247 ,389 98,123 59,010| 188,480

Bank of Spain (millions of pesetas) Short-term deposits:

Gold.......... PN 664 669 668 Central banks—Own account,. [475,752[619,981|746,325| 434,253

Silver. . ...l 378 378 446 her........ 17,418| 18,874 25,771 21,608

Government loans and secuntles 15,750] 15,813] 15,681 Long-term deposits: Special. . ...|228,909|228,909(228,909| 228,909

Other loans and discounts....... 15,127] 15,374{ 10,804 Other liabilities and capital. . ... 265,849]265,6391265,064| 258,835

t As of Mar. 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani.

* This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund.
as the Fund engages in operations in this currency, the “net claim’ will equal the country’s gold contribution.

3 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.
4 On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce.
5 Includes small amount of non-Government bonds,

Nore.—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 }{ate Date Central }zate Date
effective United Neth- Switz- bank of— une effective bank of— une effective
King- [France rs er- Biel;n er- dee- er- 30 30

dom any; giumi ;45| 9€0 | jand
In effect Dec. 31, Albania....... 54| Mar. 21, 1940 4 Apr. 6, 1950
1939 4 2541 3 3 134 | Argentina..... 314} Mar. 1, 1936 5.11) July 5, 1948
Jan., 25,1940, . |......|...... . ..., 20 N R DR Austria....... 31| Aug. 3, 1945 3 Jan. 14, 1937
Apr. Belgium. ..... 334| Sept. 11, 1950 5 Feb. 17, 1940
%ay Bolivia....... 6 Sept. 30, 1950 || Lithuania...| 6 July 15, 1939
ar.
May
June
Jan. Canada.. 2 Oct. 17, 1950 || Mexico...... 414 | June 4, 1942
Jan. Chile..... 434| June 13, 1935 [| Netherlands..| 4 Apr, 17, 1951
Feb. Colombia. 4 July 18, 1933 || New Zealand.| 134 | July 26, 1941
Nov., 7,1946..|...... ... |.ceacd 28|00 .ot Costa Rica.... 4 Feb. 1, 1950 || Norway..... 2% an., 9, 1946
Dec. 19.......|...... K IO PR
Jan. 10, 1947........0 1Y% 1.0 )i e enn e
Aug. 27...... 0. ... k2 21PN AP PN Denmark. .... 5 Nov. 2, 1950 [| Peru........ 6 Nov. 13, 1947
Oct. 9. .. ... ] oo 28 &3) o eeee]oenei]eeni]oenens Ecuador...... 10 | May 13, 1948 || Portugal....| 214 | Jan. 12, 1944
June 28,1948, . |......|.. ... 01150 oo e e El Salvador. .. 3 Mar. 22, 1950 || South Africa.| 334 | Oct. 13, 1949
Sept. 6... ... B .. oo e el Estonia....... 434] Oct. 1, 1935 || Spain....... 4 Mar. 18, 1949
Oct. ... foee 3 oot Finland....... 73] Nov. 3, 1950 || Sweden...... 3 Dec. 1, 1950
May 27,1949, .0 ... ... M4k e e
July 14.......].....
Oct. 6.......
June 8, June 8, 1950 | Switzerland..| 1% | Nov. 26, 1936
Sept. 11....... Oct. 27, 1950 {| Turkey...... 3 Feb. 26, 1951
Sept. 26. July 12, 1948 || United King-
Oct. 27. Nov. 28, 1935 dom......| 2 Oct. 26, 1939
Dec. 1.. Nov. 23,1943 || U.S.S. R....] 4 July 1, 1936
Apr. 17,1951, .
In effect June 30,
1951......... 2 234 1 11-6] 334 4 1 The lower rate applies to the Bank deutscher Laender, and the higher
rate applies to the Land Central banks,
Not1E.—Changes since June 30: Belgium—July 5, from 334 to 314 per cent.
OPEN-MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands Sweden Svi';:lzgr -
Month
Treasury Bankers' Treasury | Day-to- Bankers' Day-to- | Treasury | Day-to- Loans Private
bills acceptances ills day allowance day bills day up to discount
2 months 3 months 3 months money (on deposits| money 3 months money 3 months rate
1942—May....... .54 1.03 1.00 1.03 14 1.62 oo o e 3-51 1.25
1943—May...... .50 1.03 1.00 1.07 14 1.66 |...... oot 3-514 1.25
1944—May. . ..... .39 1.03 1.00 1.13 1g 1.61 .. i 3-513 1.25
1945—May....... .37 1.03 1.00 1.03 4 1.38 | 214-5 1.25
1946—May. ... .. .39 .53 .51 .03 15 1.34 .93 214414 1.25
1947—May. ... .. .41 .53 .51 .03 14 1.46 1.08 214414 1.25
1948—May....... 41 .56 .51 .63 14 2.12 .94 214-414 1.50
1949—May......... .50 .63 .52 .63 14 2.43 1.03 215414 1.63
1950—May......... .51 .09 .51 .63 4 2.68 1.03 2Y4-414 1.50
1950—June......... .51 .69 .51 .63 14 2.52 .81 234-414 1.50
July......... .51 .69 .51 .63 4 2.59 1.10 214-414 1.50
August....... .55 .69 .51 .63 13 2.35 .95 214-414 1.50
September. . .. .62 .69 .52 .63 % 2.22 .91 244-414 1.50
October....... .62 .69 .51 .63 34 2.28 .88 214-414 1.50
November. . .. .62 .69 .51 .63 4 2.19 .88 234-414 1.50
December..... .63 .69 .51 .63 % 2.41 1.09 3-5 1.50
1951—January..,.... .63 69 51 .63 14 2.45 .83 3-5 1.50
February..... .73 .69 .51 .63 14 2.42 1.00 3-5 1.50
March........ .76 .69 .51 .63 1 2.45 1.23 3-5 1.50
April....oo00. .76 .69 .51 .63 14 2.60 1.24 3-5 1.50
May...... .76 .69 .51 .63 15 2.61 1.07 3-5 1.50

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Stalistics, Table 172,
Pp. 656-661, and for description of statistics see pp. $71-572 in same publication.
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COMMERCIAL BANKS

Assets Liabilities

United Kingdom !

(11 London clearing Money at Deposits Other
banks. Figures in Cash call and | Bills dis- | Treasury Loans to| Other liabilities
millions of pounds reserves short counted | deposit | Securities| customers| assets and

sterling) notice receipts ? Total Demand Time capital
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—June........... 482 544 1,338 297 1,498 1,665 611 6,000 3,965 2,035 434
July......o.oon 501 557 1,400 321 1,496 1,591 529 5,956 3,935 2,021 440
August......... 504 544 1,336 368 1,499 1,610 554 5,968 3,941 2,027 447
September. ..... 492 543 1,358 435 1,501 1,610 557 6,028 3,969 2,059 468
Cctober......... 509 557 1,414 496 1,505 1,608 616 6,204 4,105 2,099 50t
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 1,343 291 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 3,087 2,049 625
April ... L. 520 559 1,300 295 1,554 1,775 760 6,130 4,055 2,075 632
May........... 504 571 1,226 269 1,556 1,806 854 6,149 4,063 2,086 636
Assets Liabilities
Canada Se. b bl Canad
. ; curity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits
End of month figures abroad Other Note Other
in millions of and net | Securities t circula- liabilities
Canadian dollars) Cash Security Other | due from assets tion and
reserves | loans |loansand ]| foreign Total || Demand | Time capital
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—June........... 712 145 2,408 227 4,276 1,182 [0} 7,447 2,909 4,538 1,503
July.. . 767 94 2,385 222 4,240 1,089 ® 7,288 2,759 4,529 1,508
August. .. 802 99 2,393 218 4,478 1,113 (O 7,573 3,030 4,543 1,529
September. . .... 748 101 2,473 225 4,437 1,178 (O] 7,597 3,015 4,582 1,565
October..... PN 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 2,776 171 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
Februaty....... 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 1,260 ®) 7,624 3,010 4,614 1,660
April........... 774 87 3,046 160 3,924 1,413 (3) 7,684 3,086 4,598 1,720
May....o.oovnn 760 92 3,066 188 3,886 1,379 ®) 7,686 3,097 4,589 1,684
Assets Liabilities
France
(4 large banks. End . Deposits Own Other
of month figures in Cash Due from | Bills dis- Lo Other w ¢ liabilities
millions of francs) reserves banks counted ans assets acrclep " and
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
1950—May........... 43,584 44,346 433,079 134,195 44,993 640,351 626,925 13,427 32,992 26,853
June........... 41,283 43,618 442,411 133,848 48,126 648,191 633,952 14,240 32,030 29,065
July....ooooe. 47,231 43,599 433,118 141,239 46,610 647,507 636,010 11,497 31,492 32,798
August......... 41,572 51,670 440,122 135,192 46,982 650,559 638,875 11,684 29,971 35,008
September. . .| 42,893 48,797 484,136 131,192 48,609 687,444 674,592 12,853 30,682 37,502
October. . 39,519 50,793 484,658 136,334 49,077 689,545 674,169 15,376 29,208 41,628
November .| 38,030 52,709 460,639 146,408 49,479 676,636 660,106 16,530 27,555 43,073
December. . .... 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 26,596 22,707
February.......| 41,435 60,293 477,766 154,660 33,367 720,710 701,935 18,775 27,252 19,560
Martch......... 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

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 134 per cent through Oct. 20, 1945, and at 3¢ per cent thereafter.

? Less than $500,000.

No1E.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-65S5, and

or description of statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

{Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency

Argentina ! Belgium Brazil Canada
(peso) A (franc) (cruzeiro) (dollar)
us-
Year or month tralia ((}reylox)l
Prefer- (pound) “Bank upee,
Basic ential Free notes’” Official Free Official Free
account
1946.......... .. 0unn 29.773 . Cevveeaed) 321,34 2.2829 ... 6.0602 §.........] 95.198 93.288 [........
1947 ... ... 29773 |ooeie i feen e 21.0 2.2817 |......ut. 5.4403 100.000 91.999 [.........
1948................. 20773 | eiein i e 321.22 2.2816 |......... 5.4406 100.000 91.691 |.........
19490 hn e 29.774 P P 293.80 2.2009 2.1407 5.4406 97.491 92.881 27.839
1950, .0t 26.571 | 313.333 38.289 223.15 1.9908 | 41.9722 5.4406 590.909 91.474 20.850
1950—August....... ool 290778 1. ...l 11.100 223.16 1.9837 |......... 5.4406 90.909 90.844 20.850
September....... 20.000 13.333 7.205 223.16 1.9838 ] ........ 5.4406 90.909 90.844 20.850
October......... 20.000 13.333 7.291 223.16 1.9876 | +1.9702 5.4406 |......... 94,854 20.850
November.......] 20.000 13.333 7.147 223.16 1.9876 1.9737 5.4406 ..., 96.044 20.850
December....... 20.000 13.333 6.924 223.10 1.9983 1.9720 5.4406 |......... 94.913 20.850
1951—January......... 20.000 13.333 7.102 223.09 1.9945 1.9549 5.4406 95.002 20.850
February........ 20.000 13.333 7.138 223.16 1.9883 1.9774 5.4406 95.271 20.850
March.......... 20.000 13.333 7.124 223.16 1.9843 1.9306 5.4406 95.420 20.850
April.. .. .1 20.000 13.333 7.143 223.16 1.9830 1.9491 5.4406 94.353 20.850
May.... 120.000 13.333 7.096 223.16 1.0833 1.9501 5.4406 93.998 20.850
June.... S 20,000 13.333 7.071 223.16 1.9845 1.9568 5.4406 93.484 20.850
July. 20006 13.333 7.159 223.13 1.9864 1.9788 5.4406 04.252 20.850
Col Czech D l(’franc)e G Neth N
olom- | Czecho- en- ranc, ermany eth- ew
Year or month bia slovakia | mark (deutsche (lrf;del?) Lzle:;:)o erlands | Zealand IE?::;’:)Y
(peso) | (koruna) | (krone) mark) b D (guilder) | (pound)
Official Free
1946.. ... covenians 57.020 2.0060 20.876 .8409 veeeasess| 30.155 20.581 37.813 322.63 20.176
L 2 57.001 2.0060 20.864 .8407 cerieses.] 30.164 20.577 37.760 322.29 20.160
1948, ... .. i, 57.006 2.0060 20.857 .4929 .3240 |.........] 30.169 18.860 37.668 350.48 20.159
1949 ..ot iini et 2.0060 19,117 L4671 L3017 L. 27.706 12.620 34.528 365.07 18.481
1950, ... ccvienvnenn e 2.0060 14.494 |......... .2858 | ©23.838 20.870 11.570 26.252 277.28 14.018
1950—August. ... ... feeuiiannn. 2.0060 14.494 |......... .2854 23.838 20.870 11.573 26.236 277.29 14.015
September. . R P 2.0060 14.494 |......... .2855 23.838 20.870 11.572 26.237 277.29 14,015
October. ... IS P 2.0060 14.494 §......... .2856 23.838 20.870 11.571 26.235 277.29 14.015
November.......|.... vese.| 2.0060 14.494 §......... .2856 23.838 20.870 11.571 26.232 277.29 14.015
December.......|.... eooa.| 2.0060 14.494 |......... .2856 23.838 20.870 11.572 26.240 277.22 14.015
1951—January.........0..c.ceunnn 2.0060 14.494 |......... .2856 23.838 20.870 11.567 26.239 277.21 14.015
February........0..... . ... 2.0060 14,494 {......... .2856 23.838 20.870 11.562 26.241 277.29 14.015
......... 2.0060 14.494 |......... .2856 23.838 20.870 11.561 26.260 277.29 14.015
2.0060 14.494 |......... .2856 23.838 20.870 11.561 26.241 277.29 14.015
2.0060 14.493 {... ..... 2856 23.838 20.870 11.561 26.243 277.29 14.015
2.0060 14.484 {......... .2855 23.838 20,870 11.561 26.279 277.29 14.015
. 2.0060 14.484 .2856 23.838 20.870 11.561 26.286 277.25 14.015
|
Philip- Portu- South Straits Swe- Switz- United
Year or month R el)pigg“ c gal Africa (§§s::,itg) i‘:g}fs' den erland I‘{ii:rﬁ' Ufgég)ay
(peso) (escudo) | (pound) (doliar) (krona) (franc) (pound)
4.0501 400.50 9,132 25.859 23.363 403.28 65.830 56.280
4.0273 400.74 9.132 j. 27.824 23.363 402.86 65.830 56.239
4.0183 400.75 9.132 {..... 27.824 23.363 403.13 65.830 56.182 {...
3.8800 366.62 |.. .. 25.480 23.314 368.72 65.830 56.180 42,553
3.4704 278.38 |....u... 19.332 23.136 280.07 65.833 56.180 42.553
1950—August,......... 49.625 3.4498 278.38 [......... 19,332 23.012 280.07 65.833 56.180 42.553
September....... 49.625 3.4842 278.38 |..iennnn 19.331 22.959 280.07 65.833 56.180 42.553
October. . .. .. 49.625 3.4898 278.38 |..iieennn 19,332 22.942 280.07 65.833 56.180 42,553
November....... 49.625 3.4791 278.38 |..vennn. 19.332 22.946 280.07 65.833 56.180 42.553
December....... 49,625 3.4838 278.38 [...vunnn. 19.327 23.20t 279.99 65.833 56.180 42,553
1951—January......... 49.625 3.4764 278.38 [......... 32.850 19.327 23.304 279 .97 65.833 56.180 42.553
February........ 49.625 3.4679 278.38 |......... 32.850 19.327 23.265 280.07 65.833 56.180 42.553
March.. ..... 49.627 3.4766 278.38 |......... 32.850 19.327 23.177 280.07 65.833 56.180 42.553
April. .. ..{ 49.643 3.4799 278.38 |..... 32.850 19.327 23.133 280.07 65.833 56.180 42.553
May.... ... 49.643 3.4826 278.38 }...... 4 32.850 19.327 23.100 280.06 65.833 56.180 42.553
June.. .. o] 49.644 3.4880 278.38 |... ..... 32.850 19.327 23.018 280.07 65.833 56.180 42.553
Juby ... | 49.643 3.4827 278.38 }... ..., 32.850 19.327 23.038 280.02 65.833 56.180 42.553

1 In 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 Based on quotations beginning Sept. 1, 1950,

3 Based on quotations beginning July 13, 1950.

¢ Based on quotations beginning Oct. 11, 1950,

5 Based on quotations through Sept. 30, 1950; official rate abolished after that date.

¢ Based on quotations beginning June 22, 1950.

NoTeE.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for October 1950, p. 1419; January 1950,
p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers}

Nether-
United United Japan Switzer-
Canada! | Mexico France 2 Italy lands Sweden
Vear or month (815“2‘6"_3_ (1935-39 | (1939 = K(‘l‘;gg‘;m (1949 = | (1938 = (;33;’;3: (July 1938-| (1935=" |, Adanf’%o
100) =100) 100) 100) 100) 100) ftis June ‘;3)39 100) *100)
100 130 ...l 3124 4135
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
157 209 304 257 196
163 212 307 260 199
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 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 ..., 400 321 228
? Preliminary. r Revised.

1 This index replaces the one previously shown. It contains 604 items as compared with 589 in the old index. A detailed description of this
ndex is given in *Dominion Bureau of Statistics Reference Paper No. 24, 1951,” which may be purchased from the Bureau.

2 This index replaces the one previously shown. It consists of 319 items as compared with 135 in the old index. A description of the index
may be found in “Bulletin Hebdomadaire de Statistique,” Feb. 3 and June 23, 1951, VYearly averages prior to 1949 were derived from the old
index.

3 Approximate figure, derived from old index (1913 =100).

4 Approximate figure, derived from old index (July 1914 =100).

Sources.—See BULLETIN for January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937,
p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index abovel

United States Canada! United Kingdom Netherlands
(1926 =100) (1935-39 =100) (1930 =100) (July 1938-June 1939 =100)
Year or month Raw and |Fulily 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 roduct
goods goods broducts
100 100 100 144 129 133 . e RPN
68 71 83 96 104 110 133 138 121 163 126
82 83 89 107 115 119 146 156 140 177 148
106 100 96 127 124 124 158 160 157 175 154
123 107 97 145 132 127 160 164 157 174 159
123 105 99 155 135 129 158 170 159 179 163
128 106 100 165 137 130 158 175 172 193 184
149 131 110 177 141 138 158 184 200 282 261
181 169 135 190 165 162 165 207 214 328 276
188 179 151 230 198 192 181 242 231 342 283
166 161 147 226 199 199 197 249 243 370 297
170 166 153 233 213 211 221 286 Y . e
1950—June............ 166 162 149 243 215 207 223 276 285 388 312
July......ooo. 176 171 152 247 219 209 222 282 Y P N
August.......... 178 175 156 236 221 214 217 291 R Y E
September....... 180 177 159 235 226 222 220 303 ...l R
October......... 178 173 162 229 220 221 226 3 S U O PN P PRSI
November....... 184 175 164 230 222 223 229 72 T T N Ceeiaaees
December....... 187 179 167 235 225 226 228 331 [......... S N
1951—January......... 194 182 170 242 231 234 228 345
February. . 203 188 172 254 237 240 227 356
March. 204 187 172 264 239 244 226 370
April 203 186 172 257 239 245 236 370
May.....ooveenn 200 187 172 257 239 244 242 »368
June............ 199 186 170 oo 247 2367

? Preliminary.
1 This index replaces the one previously shown. A detailed description of this index is given in ‘‘Dominion Bureau of Statistics Reference
Paper No. 24, 1951,” which may be purchased from the Bureau.

Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p, 159,

1046 Feperar Reserve BULLETIN



PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers] [Index numbers]
United | © IIJ{tilited Neth Switz- United | G I]J(rllited Neth Switz-
nite an- ng- ether-| er- nite an- ng- ether-| er-
Year or States!| ada | dom F?i‘;fﬁ;’z lands | land Vear or States!| ada | dom F'('?&%ez lands | land
month (1935-39{(1935-39} (June =100) (1938-39( (Aug. month (1935-39((1935-39| (June =100) (1938-39] (Aug.
=100) | =100) 17,1947 = =100) 1930 = =100) | =100) 17,1947} = =100) {1939 =
=100) 100) =100) 100)
124 127 161 10 |........ 153 {1942........... 117 117 200 10 |........ 141
138 131 166 12 ..., 161 11943........... 124 118 199 12§ 148
136 131 168 15 |ooeeen.. 164 {1944........... 126 119 201 16 ...l 151
139 133 170 2 S A 164 (1945........... r129 119 203 22 fooa.... 153
160 140 169 36 193 . 140 124 204 35 192 152
194 160 101 57 211 7160 136 101 57 199 138
210 196 108 92 228 172 155 108 90 206 163
202 203 114 160 249 r170 161 11 100 219 162
205 211 123 111 277 172 167 114 111 240 159
203 209 123 105 284 170 165 114 107 241 158
208 214 122 105 278 172 168 114 |........ 240 158
210 217 121 109 275 178 August.... 173 169 113 j........ 239 159
September. 210 219 122 113 276 179 September. 175 170 114 113 243 160
October. .. 211 220 125 116 286 180 October. .. 176 171 115 [........ 248 161
November. 211 219 125 117 286 180 November. 176 171 116 |........ 249 161
December. 216 219 125 118 286 180 December. 179 171 116 117 249 161
1951~January... 222 220 127 120 |........ 179 |1951-January... 182 173 117 119 {........ 162
February.. 226 224 127 120 t........ 178 February. . 184 175 118 121 |........ 163
March. ... 226 234 128 123 |........ 178 March. ... 185 180 119 124 (..., 163
April. . ... 226 238 131 125 e 178 April 185 182 121 126 |........ 165
May...... 227 235 135 129 j....o.... 179 May...... 185 182 124 129 {........ 166
June... ... 227 7240 r136 P127 ... .. 180 June...... 185 7184 »12§ 2129 |........ 166

? Preliminary.

1 Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights.

? These indexes replace the ones previously shown. The consumer price i ndex consists of 213 items (34 in the old index), of which 41 articles
comprise the index for retail food prices (exclusive of fresh fruits and vegetables), as compared with 29 in the old index. The general index for
1950 is published only on a quarterly basis. For a detailed description of the new indexes, see ‘‘Bulletin Mensuel de Statistique,’” Supplements,
October-December 1950, pp. 376-401 and January-March 1951, pp. 25-39. Annual averages prior to 1949 were derived from the old indexes,

Sources.—See BULLETIN for Octcber 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and
April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United United
States Canada Kingdom Ftance_l Nether- States Canada United France Nether~
] (1935-39 (1949 = - (1935-39 | Kingdom | (December P
(high =100) (December 100) lands (1935-39 =100) (1926 =100} | 1938 =100) lands
grade) - 1921 =100) =100) - - -
Number of issues. . . 12 ® 87 60 14 416 105 278 295 27
1943 . ..., .. Lt 120.3 102.6 127.8 133.3 |l 91.9 83.5 84.5 f.....i.... 268
1944, ... ... ... 120.9 103.0 127.5 136.8 |.......... 99.8 83.8 88.6 [........... 265
1945, ... ol 122.1 105.2 128.3 138.3 {.......... 121.5 99.6 92.4 ... el
1946. ............. 123.3 117.2 132.1 131.5 109.0 139.9 115.7 96.2 875 195
1947. ... it 103.2 118.5 130.8 120.0 105.6 123.0 106.0 94.6 1,149 233
1048 ... ... atls 98.7 105.0 129.9 106.4 107.1 124.4 112.5 92.0 1,262 240
1949. .. ...l 101.9 107.6 126.5 100.0 106.8 121.4 109.4 87.6 1,129 219
1950, . ool e 109.6 121.2 99.8 106.7 146.4 131.6 90.0 1,030 217
1950—July........ .0t 109.9 120.7 98.5 106.3 138.2 124.3 88.7 961
August......|[.... ... ... 110.5 120.8 99.3 105.0 147.2 135.7 89.0 1,020
September. . .[.......... 111.4 122.7 100.1 103.7 151.7 141.5 91.3 1,080
October. . ... 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..... . . 102.1 122.4 99.7 99.4 168.6 153.8 94.7 1,031
February. .. .|. . 102.1 121.1 99.6 97.4 174.7 166.5 96.8 1,144
March...... 95.6 120.2 100.1 96.6 170.3 162.9 96.2 1,159
April........ 95.3 119.8 99.2 93.1 172.3 165.6 96.0 1,169
May........ 95.3 118.3 100.4 86.9 173.9 164.0 99.7 1,172
June........ ?95.0 117.53 | ... .. 87.6 171.7 ?160.7 99.4 »1,188

? Preliminary.

1 This index replaces the one previously shown. It is based on 60 issues as compared with 50 in the former index. For a detailed descrip-
tion of the construction of this index, see “Bulletin Mensuel de Statistique,” Supplements, July-September 1950, pp. 318-330 and October-
December 1950, pp. 402-403. Yearly averages prior to 1949 are derived from old index.

2 In June 1951 the Netherlands Central Bureau of Statistics discontinued its series of index numbers of stock prices, shown heretofore. The
new figures shown are an average of the ratios of current prices to nominal values, expressed as a percentage. A detailed explanation of the new
series is given in the Central Bureau’s publication “Mededeling No. 2104,

NoTeE.—For sources and description of statistics, see BULLETIN for 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.
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman ! President . .
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Harold D. Hodgkinson J. A. Erickson John J. Fogg E. O. Latham
Ames Stevens Alfred C. Neal Robert B. Harvey ? Carl B. Pitman
E. G. Hult O. A. Schlaikjer
R. F. Van Amringe
New York...... Robert T. Stevens Allan Sproul H. A. Bilby H. V. Roelse
William I. 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 3
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. Strathy
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 M. Clark V. K. Bowman Lanford
J. E. Denmark E. P. Paris
S. P. Schuessler
Chicago........ F. J. Lundin 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 Alfred T. Sihler
W. A. Hopkins W. W. Turner
St. Louis. ...... Russell L. Dearmont Delos C. Johns FrederickL. Deming Paul E. Schroeder
Wm. H. Bryce O. M. Attebery Dale M. Lewis C. M, Stewart
Wm. E. Peterson H. H. Weigel
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 W. H. Holloway
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons
H. R. DeMoss L. G. Pondrom 3
W. E. Eagle C. M. Rowland
Mac C. Smyth
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
Fed%‘ziﬂl}zs}erve Branch Chief Officer Fed(g:ilsgsferve Branch Chief Officer
New York. ...... Buffalo I. B. Smith ¢ Minneapolis. . . .| Helena C. W. Groth
land....... inci i W. D. Fult
Cleveland %f&cs'ﬁ’f}fgtﬁ J. W. K:ssi(:]n Kansas City....| Denver G. H. Pipkin
. . Oklahoma City R. L. Mathes
Richmond....... Baltimore D, F. Hagner Omaha L. H. Earhart
Charlotte R. L. Cherry
Atlanta......... Birmingham P. L. T. Beavers Dallas El Paso C. M. Rowland
]ﬁicl;so;;lv ille ’Jr II\BL%"fO"dJ ........ Houston W. H. Holloway
ashville oel B. bort, Jr. s
New Orleans £ P. Paris San Antonio W. E. Eagle
Chicago......... Detroit H. J. Chalfont San Francisco...| Los Angeles W. F. Volberg
St. Louis........ Little Rock C. M. Stewart Portland S. A. MacEachron
Louisville C. A. Schacht Salt Lake City W. L. Partoer
Memphis Paul E. Schroeder Seattle J. M. Leisner

1 Also Federal Reserve Agent.
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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)

Historica. SuppLEMENT TO FEDERAL RESERVE
Cuarts oN Baxk Crebrr, Money RATEs, aND
Business. 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)

Bankine Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1949, 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

Banking aND MonETARY StaTIsTICs. Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

Monerary anp Banking RerorM 1N Paracuay.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

' A more complete list, including periodical releases and
reprints, appecared on pp. 734-37 of the June 1951
BULLETIN,
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RuLes or ORGANIZATION AND RULES OF PROCEDURE—
Board of Governors of the Federal Reserve Sys-
tem (With Amendments). September 1946. 31
pages.

Tue FeperaL REsErvE Act, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Postwar Economic Stupies. (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
e 9
B R IO 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 Feperar Reserve System—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 STATIsTICSs, 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.

DistrizsuTion oF Bank DEeposits By COUNTIES AND
StanparpD METROPOLITAN AREAS, as of Decem-
ber 30, 1951. July 1951. 125 pages.

A SraristicaL 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.

REecuLaTIONS OF THE Boarp oF (GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments.
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FEDERAL RESERVE PUBLICATIONS

REPRINTS
(From Federal Reserve Bulletin unless preceded by an asterisk)

A Srupy oF INnstaLmenT CrEpit TErMms, by Milton
Moss. December 1949, 8 pages.

Frencu Excuance Stapiizarion Funp, by Robert
Solomon. January 1950. 5 pages.

Feb-

Insurance oF CommerciaL Bank Depostrs.

ruary 1950. 5 pages.

StarF STUDY ON AssEssMENTS AND COVERAGE FOR
Derostt INsurance. February 1950. 15 pages.

InpusTriAL Dirrerences IN Larce CorroraTion
Financing 1N 1949, by Eleanor J. Stockwell.
June 1950. 6 pages. (Also, similar survey by
Charles H. Schmidt. June 1949, 8 pages.)

Rerai. Crebrr Survey—1949. From June 1950
BurLeriN with supplementary information for
nine separate trades. 37 pages.

STATEMENT oN Proposep SmarL BusiNess LEcisra-
TioN. Presented by Thomas B. McCabe, Chair-
man, Board of Governors of the Federal Reserve
System, before the Senate Committee on Bank-
ing and Currency, June 27, 1950. July 1950. 8

pages.

Brancu Bankineg 1N THE UniTeDp STATES, 1939 and

1949, July 1950. 16 pages.

Derense 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 Consumer Creprr. Novem-
ber 1950. 2 pages.

MEeasureMENT oF ConsuMer 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.
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Tue INTERNATIONAL MoVEMENT oF Gorp anp DoL-
Lars IN 1950, March 1951. 10 pages.

StaTeMENT By CHaIRMAN MarTIN on His TakiNG
Oatu oF Orrice, ApriL 2, 1951. April 1951.
1 page.

1951 Survey oF CoNsUMER FINANCES—SELECTED
PreLiminary Resurrs.  April 1951, 4 pages.
Part I. Tue Economic OurLook anp Liqump
AsseT Position or ConsumEirs. June 1951. 18
pages. Parr II. Purcuases or Houses aNp
DurabBLE Goobs 1n 1949 anp Buving Prans For
1951. July 1951. 18 pages. Parr IIl. Distri-
BUTION OF ConsuMmEer IncoME 1N 1950. August
1951. 18 pages. (Other articles on the 1951
survey will appear in subsequent issues of
the BuLrerin. 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 Burrerins, 70
pages; for 1949 from June-November 1949 and
January 1950 Burrerins, 124 pages; for 1950
from April and June-December 1950 BurLETINS,
106 pages, which includes THE MEeTHODS OF THE
Survey oF ConsUMER FINANCES.)

* THE TREASURY—CENTRAL Bank RELATIONSHIP IN
ForeigN CoUNTRIES—PROCEDURES AND 'TECH-

N1QuEs. November 1950. April 1951. 19 pages.

* ProcrAM FOR VoOLUNTARY CREDIT RESTRAINT.
As amended to April 20, 1951. 4 pages.

TReENDs IN INTERNATIONAL TRADE AND PAYMENTs.

April 1951, 14 pages.

EstimaTep Liouip Asser HoLpiNGs oF INDIVIDUALS
AND Businesses. July 1951, 2 pages.

House PurcHasgs IN THE Five MontHs FoLLowiNg
THE INTRODUCTION OF REAL EstatE CrEDIT REGU-
LaTIoN. July 1951, 23 pages.

Fivancing oF Larce CorroraTions N 1950, by
Eleanor J. Stockwell. August 1951. 7 pages.
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