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THE SUPPLY AND

The economic situation at the beginning of
1951 was dominated by prospects of a large
further expansion in rearmament expendi-
tures and of world-wide shifts in uses of
resources. ‘These prospects maintained de-
mands in excess of supplies, although over-all
production was at a new record. As in some
other major sectors of the economy, output
in manufacturing and mining—industrial
production shown in the chart—has leveled
off in recent months and so has total non-
agricultural employment. Current capacity
levels were reached in basic industries, and
shifts in resources to facilitate expanded de-
fense production in the future were begin-
ning to curtail activity in some other indus-
tries. An important feature of the shift
taking place was the rapid increase in out-
put of capital equipment. This accelerated
expansion of productive capacity together
with other factors will permit activity in
industry, as well as in other major sectors of
the economy, to increase further this year.

Business inventories expanded steadily dur-
ing 1950 except in midsummer when con-
sumer buying reached a peak, as is also
shown in the chart. Since the early part
of December consumer buying has increased
again and demand for producers equipment
has been sustained at high levels. Increas-
ingly in recent months the expansion in
inventory values has reflected a widening
advance in prices as rising incomes and pros-
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pects of shortages have stimulated domestic
and foreign demands.

The general level of wholesale commodity
prices in this country has risen since last
March by 17 per cent and average prices of
consumer goods and services by about 8
per cent. Wage rates have been raised from
5 to 10 per cent in numerous industries.
Increases in charges for business services
have been spreading. Urban property values
have been rising, despite the more restric-
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tive terms on credit available for home mort-
gages. Farm land values rose 4 per cent
during the period July-October, when land
markets are usually not so active as during
other seasons. In mid-January, when the
Federal Reserve raised margin requirements
for purchasing or carrying securities, prices
of common stocks were 33 per cent above
the 194749 average.

In an effort to combat continuing inflation-
ary pressures, the Federal Government re-
cently announced additional measures. A
national emergency was declared, a price
ceiling was placed on new passenger auto-
mobiles, business generally was requested
to hold prices to December 1 levels, large
further increases in taxation were proposed,
and bank reserve requirements were raised.

The increase in reserve requirements was
one of a series of restrictive monetary meas-
ures adopted by the Federal Reserve begin-
ning in the early part of 1950 to curb exces-
sive credit expansion. These measures were
taken during a period when bank credit was
expanding rapidly—at the beginning of 1951
total bank loans and investments, exclusive of
United States Government securities, were
nearly 12 billion dollars larger than a year
earlier. Bank credit has been used to finance
the heavy buying of materials by dealers and
processors and of durable goods and houses
by consumers.

With the experience of the last war and its
aftermath so recent, prospects of another re-
armament program created large demands
for goods of all sorts. Moreover, businesses
and consumers were in a favorable financial
position to buy these goods. Sharp price
rises so far have been confined to materials,
but as incomes generated by defense activities
expand further and current large output of
goods for civilian purchase is reduced, fur-
ther restrictive actions will be needed to pre-
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vent a heightening of inflationary pressures
throughout the economy.

GeNErRAL CHANGES IN SUPPLIES

The strength of demands at the outset of
1951 was indicated by the continuing rise
in prices, even though the physical volume
of output in major nonagricultural sectors
of the economy was 15 to 20 per cent larger
than a year earlier. The physical volume of
imports showed a somewhat larger expan-
sion, as about half of the 50 per cent increase
in value of imports reflected a rise in prices.
Export demands increased, but the quantity
of shipments was about the same as a year
earlier. On the other hand, new supplies of
some materials available for current domestic
use did not increase as much as output and
imports because of an expansion in strategic
stockpiling. Over-all, however, rearmament
efforts at the outset of 1951 were still absorb-
ing only a small portion of total output.
Thus, the vast outpouring of goods during
1950 had permitted consumers to stock up
as never before on durable and nondurable
goods and to buy a record number of new
bouses. Total business stocks of goods were
also at record levels at the beginning of 1951
and productive capacity had been expanded
further.

The sharp rise in manufacturing in 1950,
shown in the chart, occurred after output
had recovered from the moderate recession
of 1949 to the average level of the postwar
period—a level nearly double the 1935-39
average. Further increases in manufactur-
ing, where virtually all defense equipment
is produced, will depend on the extent of
changes possible in the following factors:
expansion of industrial capacity mainly for
the production of such materials as steel,
aluminum, and many industrial chemicals;
provision for additional transportation and

FeperAL Reserve BuLLETIN
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utility services; further drawing on stocks
of materials and further expansion in imports
of materials; more efficient use of these and
other resources, including greater exploita-
tion of waste and scrap supplies; diversion of
materials from other, less essential industries,
such as residential construction; and man-
power shifts to manufacturing—and within
manufacturing to munitions industries—for
output of the more intricate military products
which require less materials per unit of labor.
As a result of such changes during World
War II, manufacturing production at the
time of peak munitions output in late 1943
was at a level about one-fifth greater than at
present and present productive resources are
considerably greater. Activity in the trade,
finance, and service industries is now at rec-
ord levels, and since about one-fourth of the
nation’s labor force is employed in these in-
OUTPUT IN MAJOR SECTORS
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dustries they constitute a major labor reserve
for essential defense efforts.

Output of mineral fuels and metallic ores
showed a substantial expansion during 1950
from the reduced levels at the end of 1949,
but additional increases are limited by equip-
ment supplies—mining, refining, and trans-
portation—and accessible mineral resources.
The volume of freight traffic, which is closely
related to manufacturing and mining output,
also showed a substantial rise during 1950,
and output of electricity and gas increased
15 per cent. Construction activity, which in-
creased considerably in the second half of
1949, expanded further in 1950. During the
latter part of the year residential construction
was declining from the record summer levels,
while industrial and most other types of non-
residential construction activity continued to
rise.

In agriculture the volume of livestock
production showed some further expansion,
but crop production decreased, reflecting
mainly a 40 per cent smaller cotton crop than
in 1949. Stocks of cotton and most other
crops, following increases during the pre-
ceding two scasons, are being drawn down
during the current season.

Increased pressure on manpower resources
was evident at the outset of 1951. About
2 million more persons were employed than
a year earlier and unemployment was at a
low level. Close to 2.5 million persons were
in the armed forces. The civilian labor force
was continuing to rise and was larger by 9
million persons, or 16 per cent, than in De-
cember 1943. Even if the armed forces are
expanded by another million in 1951, em-
ployment in most nonagricultural estab-
lishments is likely to remain close to record
levels. Employment in manufacturing is
still about one-tenth below the December
1943 level, with hours of work for factory
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employees at 41.6 per week in December
1950, compared with about 40 a year earlier
and 45 in December 1943.

Expansion 1N DurasLe Goobs

Output of manufactured durable goods in-
creased about one-sixth after the second quar-
ter of 1950 and by early January was one-
third greater than a year earlier. Output
of producers equipment and munitions has
continued to expand, but production of ma-
terials has leveled off since October and out-
put of consumer durable goods has declined
moderately. Production of materials has
expanded considerably less since the second
quarter of 1950 than output of finished goods,
as shown in the table by percentage increases
to December.

Metals and building materials. Output of

Cuances N Ourpur oF DurasrLe Goobs

Percentage increase to
December 1950 from:
Product or industry ond
n
December | 1947-49
qz{ggfber 1949 average
Total durable manufactures. . 17 32 24
Materials
Pigiron...............0us 1 13 19
Open hearth steel. .......... 2 7 19
Electric furnace steel........ 9 46 58
Copper. ..o 2 14 13
Zinc........ooiiiiiiiin, 3 14 11
Aluminum................. 6 57 27
Cement...............o0n. 0 4 14
Lumber........ ... 0.t 4 1 20
Clay products. . ............ 9 16 6
Finished products

Trucks. . ....vveeivinin.n. 13 100 30
Shipbuilding. ............... 16 11 —34
Metal fabricating........... 24 39 19
Railroad equipment. ........ 20 12 —18
Producers machinery........ 24 44 27
Aircraft.......... ... .. 0.0, 50 47 61
Passenger automobiles. ...... -7 81 54
Household furniture......... 14 19 28
Appliances, radios, and

television................. 15 39 81

Note.—Based on Federal Reserve indexes, December 1950
estimated. Indexes for clay products and for all finished products,
except trucks, passenger automobiles, and appliances and radios,
are based on industry man-hour data adjusted for estimated
changes in output per man-hour. All indexes are without adjust-
ment for seasonal variation except those for cement, clay prod-
ucts, and lumber,
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metals and building materials increased
substantially in early 1950 to near capacity
levels, and stocks of some of these materials
began to accumulate in consuming industries.
Subsequently these stocks were reduced and
production of materials showed limited fur-
ther increases, reflecting some expansion in
capacity as well as fuller utilization of old
capacity.

Output of basic metals rose only about 3
per cent on the average during the second
half of 1950. The increase for steel reflected
to a large extent expansion of capacity, which
at the beginning of 1951 was rated at 104.2
million tons as compared with 99.4 a year
earlier. In mid-January output of steel in-
gots was at a rate 7 per cent higher than in
1950 and 16 per cent above the earlier record
output in 1944. Capacity 1s continuing to in-
crease at a rate of about 5 per cent in 1951,
and iron ore mining and transportation facili-
ties are being expanded correspondingly.

Primary aluminum production has also
been at capacity levels since the second quar-
ter of last year. Over the next two years re-
activation of facilities idled in 1945 and con-
struction of new plants are expected to ex-
pand present operating capacity by at least
two-thirds. Output of refined copper, lead,
and zinc has increased since the second quar-
ter, reflecting mainly expansion in domestic
mine production. Domestic output of non-
ferrous metals has been supplemented over
this period by increased imports. Moreover,
the use of scrap has probably expanded.
Large strategic stockpiling requirements con-
tinued to limit commercial supplies of cop-
per and zinc during the second half of 1950.

Industrial consumption of metals, which
was at a peacetime high in the second quar-
ter of 1950, increased considerably further in
the second half of the year. With defense
requirements growing during this period and
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prospects of a large expansion in these re-
quirements in 1951, a series of Federal orders
have been issued which curtail civilian use of
metals beginning in the first quarter of 1951.
Nondefense use of nickel has been ordered
to be cut 35 per cent below average consump-
tion in the first half of 1950; aluminum, 20 to
35 per cent; zinc and tin, 20 per cent; and
copper, 15 to 20 per cent. In addition an
increasing portion of steel output is being
scheduled for defense purposes.

Production of building materials generally
expanded further during the third quarter
of 1950, in response to exceptionally strong
demands from the construction industry.
Output of lumber and clay products showed
greater than seasonal increases. Demand
for building materials slackened during
the autumn, owing in part to inconclusive
views regarding the early impact of Federal
restrictions placed on residential mortgage
credit. Lumber prices, which had risen
considerably beginning in the second quar-
ter, decreased for a time but recently have
advanced again. Production of most build-
ing materials, including such equipment as
heating apparatus and plumbing supplies,
has been maintained at high levels since the
third quarter.

Producers equipment and munitions. The
acute shortages which developed in the
last half of 1950 for such key materials as
steel and nonferrous metals high-lighted the
need for accelerating expansion of productive
facilities and, as indicated above, important
expansion programs have been initiated. Full
utilization of this new materials-producing
capacity, moreover, as well as expanded out-
put in other manufacturing areas, will re-
quire substantial additions to mining, trans-
portation, and electric power facilities, and
large capital expansion programs are be-
ing undertaken in these industries. Federal
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actions have been taken to encourage and
expedite many phases of capital expansion
owing to their importance to the defense
effort.

Output of all types of producers equip-
ment has increased considerably since the
second quarter of 1950. Output of machine
tools, orders for which showed an especially
marked rise immediately after the outbreak
of hostilities, and of most other types of
machinery and electrical equipment has ad-
vanced rapidly. Deliveries of freight cars,
which averaged about 2,300 cars per month
in the second quarter, rose to 5,700 cars at
the year-end and are scheduled to reach
10,000 per month during the first half of
1951. Production of trucks was considerably
curtailed last autumn by labor disputes and
model changeovers, but at the year-end was
at a record rate.

Rising output of munitions has contributed
somewhat to the increase in total durable
goods output. Activity in the aircraft and
shipbuilding industries has shown substantial
increases since June 1950, mainly because of
expanded production for military use. Out-
put of communication and electronic equip-
ment in the machinery industry has also in-
creased considerably. In general, however,
these gains have represented a very small part
of the total increase in munitions required to
achieve presently scheduled defense goals.

ConNsuMER DurasLE Goobps

Considering the strategic importance of
the materials, plant, and manpower used in
the production of passenger cars and house-
hold durable goods, the greatly enlarged de-
fense program is expected to require marked
curtailment in output of these goods for civil-
ians. Partly in anticipation of this develop-
ment, production of consumer durable goods
reached levels in the second half of 1950 that

5
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were considerably higher than those of any
other period and were limited only by the
supply of materials. Producers greatly in-
creased their demands for component parts
and materials and distributors’ orders were at
advanced levels, contributing to further rises
in prices of materials and in manufacturers’
prices of finished goods.

At the retail level, however, there was some
moderation in demand in the autumn of
1950. Consumer buying receded from sum-
mer peaks and was also limited by Federal
Reserve regulation of terms for instalment
purchases and by the increase in personal in-
come taxes. Beginning in December, follow-
ing the turn of events in Korea, civilian de-
mand has increased again, especially for auto-
mobiles and other durable goods.

Passenger cars. Assembly of passenger cars
was reduced considerably in mid-November,
owing to model changeovers, but recovered
in December to about the average rate in
1950, which was 30 per cent greater than the
previous record volume in 1949. Purchases
of cars in 1950, as indicated in the chart
showing registrations, were also substantially
above year-ago levels, except for a time dur-
ing the autumn when credit terms were
tightened and seasonal influences dampened
buying. While dealers’ stocks of cars rose
sharply in October, the increase was from
very low levels. During November and
December, stocks showed little change and
at the year-end were probably at about the
same level as a year earlier, when stocks were
low by prewar standards.

The marked increase in purchases of cars in
December reflected in part revived concern
over prospects of forced curtailment of out-
put. Previously, the decline in demand for
cars from the extraordinary peaks reached in
the summer had resulted in the restoration
of more normal markets. Prices of late-
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cation of dealers’ sales owing to the lag in reported regis-
trations which was especially pronounced in the third quarter
of 1950. November 1950 data for registrations based on re-
ports for 41 States. December 1950 figures for both series
partly estimated by Federal Reserve.

model used cars, however, had declined less
from June to the end of November than
during corresponding periods of other re-
cent years and since that time have turned
upward. Most of the smaller producers, who
had introduced their new models during the
autumn, priced them above their 1950 mod-
els. In mid-December the three major pro-
ducers advanced prices about 6 per cent on
new models, and shortly thereafter Govern-
ment controls were imposed to restore the
factory price levels prevailing on December 1.

While dealers’ inventories of new cars
remained low during 1950, consumers’ hold-
ings showed a further marked expansion.
At the year-end, the number of passenger
cars in use totaled about 40 million, com-
pared with 36 million a year earlier and
approximately 26 million at the end of World
War II and in 1939. By the end of 1950

Feperar Reserve Burrerin
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the postwar output for the domestic market
totaled 204 million cars. Thus about half
of the cars in use were five or less years old
and half were nine or more years old.

Major household durables. While output
of radios, television, major appliances, car-
pets, and furniture was maintained at record
levels during the fourth quarter of 1950, a
marked further decrease in retail sales during
October and November from earlier peaks
resulted in a substantial rebuilding of inven-
tories. These increased supplies will con-
tinue for a time to moderate advances in
prices.

Production of these household durables
was already exceeding earlier record levels
during the first half of 1950—the base period
for current cuts in metals use. After June
there were further increases in output until
October. For the fourth quarter as a whole,
output of major items was one-fifth above
the first half of 1950 and two-fifths above the
fourth quarter of 1949, as shown in the table.
Television set production, which was high
even before the Korean outbreak, was nearly
double the volume of a year ago. Produc-

Ourpur oF Major HouseHoLp DurasrLe Goobps

4th Percentage increase to
quarter 4th quarter 1950 from:
1950
Product (Annual
rates in First 4th 1947~
mill. of haif qQuarter 1949
units) 1950 1949 | average
Radios................ 17.3 24 25
Television sets. . ....... 9.8 58 85 600
Electric refrigerators. ... 6.2 —6 47 44
Cooking stoves......... 5.2 4 30 16
Washing machines...... 4.8 20 37 30
Vacuum cleaners....... 3.4 [ 6 0
Ironers........... e .5 67 25 0
Furniture..............[........0 16 23 28
Carpetsandrugs (sq.yds.) 93.2 7 24 20
Average:
Including television...].......... 20 39 61
Excluding television...|.......... 10 28 25

Note.—Data are based largely on trade association reports,
adjusted to national totals by Federal Reserve. Figures for wash-
ing machines, vacuum cleaners, and ironers are based on manu-
facturers’ shipments rather than output. Unit output data not
available for furniture; changes shown are estimated from Bureau
of Labor Statistics reports on employment and hours in the house-
hold furniture industry with allowance for changes in output per
man-hour. Average percentage changes are based on the total
retail_value of the indicated items in 1949 prices.
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Note.—Federal Reserve seasonally adjusted indexes for the
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coverings, major appliances, and radios, phonographs, and

television sets. December 1950 figures are estimated.

tion of other relatively new types of ap-
pliances, such as freezers, driers, and food
waste disposers, not included in the table,
also increased much more rapidly than the
average. Refrigerator output declined in the
last quarter as compared with the first half
of 1950, largely as a result of model change-
overs and steel shortages.

The value of manufacturers’ shipments of
household durable goods showed more
marked increases than physical output in the
second half of 1950, reflecting advances in
prices—generally much less than the one-
fourth reported for carpets. At department
stores, value of sales of household durables
fell to year-ago levels in November, as shown
in the chart. Sales showed a much more than
seasonal rise in December, evidently influ-
enced by the unfavorable turn of interna-
tional events. Stocks of these goods, however,
probably continued to increase to new rec-
ord levels, and only part of the increase in
stocks during 1950 reflected higher prices.
These figures for department stores should
be regarded as only approximate indicators
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of changes in the distribution of all house-
hold durable goods including those sold
through specialty stores and to building con-
tractors for immediate or prospective instal-
lation.

Suirrs 1IN NoNDURABLE Goobs

Buying and output of nondurable goods
have generally been maintained at advanced
levels in recent months. Although consumer
demands for these goods at the beginning of
1951 were not quite so large as they were for
a time in mid-1950, business demands—
partly speculative—have continued at high
levels, and an increasing portion of the out-
put of nondurable goods is going for defense
purposes.

Even before the midsummer increase in
production of nondurable goods, output had
exceeded somewhat the previous record level
reached in 1948, as shown in the chart. This
advanced level reflected some further ex-
pansion in consumption of nondurables gen-
erally and the earlier marked reversal in
business demands for stocks of textile, paper,
and rubber products, which had been re-
duced by the sharp declines in production
beginning late in 1948.

Since August average output of these three
groups of nondurable goods has been 11 per
cent larger than during the first half of 1950.
The level of textile output has been almost
one-fifth greater than during the 1947-49
period and about the same amount above the
level during World War II. Cotton and
wool usage is not far below the wartime level,
while rayon consumption is nearly double
that level. Domestic supplies of rayon have
been supplemented by a sharp increase in im-
ports, accounting for almost 10 per cent of
total deliveries to domestic mills in the sec-
ond half of 1950. Output of paper and rub-
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ber products advanced far above earlier highs
during this period. At the year-end, how-
ever, output of civilian rubber products was
being curtailed as a result of Federal limita-
tions.

While civilian and defense takings of tex-
tile, paper, and rubber products have in-
creased further since mid-1950, they have
probably not increased as much as output.
Consequently, fairly substantial stocks have
apparently been accumulated. These busi-
ness holdings, as well as increased stocks held
by houscholds and institutions, will help to
cushion the impact of further diversion to
growing defense requirements. The accumu-
lation of these products, however, consider-
ably augmented the general advance in prices
during the second half of 1950.

Output of other nondurable goods has
shown more diverse changes. Forward buy-
ing of some goods such as sugar and tobacco
products was very short-lived and, following
increases last July and August, their output

Feperar Reserve Burperin
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declined to more normal levels. Production
of most manufactured foods has remained
close to first-half 1950 levels. Output of
rayon and other chemical products, used in
part by the textile, paper, and rubber in-
dustries, has increased further as capacity has
been expanded. Government-owned syn-
thetic rubber facilities are being reactivated
and output in 1951 is expected to approxi-
mate the 1945 peak of 820,000 tons. During
1950 output was at an annual rate of about
400,000 tons in the first half and 500,000 in
the second half. Petroleum refining activity
is currently considerably above the level in
the first half of 1950 reflecting substantial
further increases in both private and military
gasoline use and larger industrial consump-
tion of fuel oil.

GENERAL Price ADVANCES

The underlying instability of the economic
situation since last summer has been mani-
fested by a continuing, widespread rise in
prices. Only during the period from mid-
September to the latter part of October was
there a slowing down of the rise, reflect-
ing an abatement in demand at that time
following the initial upsurge in July and
August, the temporarily favorable turn of
developments in Korea, and some seasonal
declines in agricultural prices.

The price advance began from levels in
March 1950 which were not much below the
peaks reached in the earlier postwar infla-
t10nary period. By early Ianuary of this year
—nine months later—average prices of sensi-
tive commodities had advanced 50 per cent,
an increase about as great as during a similar
length of time following elimination of price
controls in 1946. The general level of whole-
sale commodity prices had advanced 17 per
cent, and average prices of consumer goods
and services about 8 per cent.

January 1951
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Prices oF INDUSTRIAL MATERIALS

Prices of nonfood materials purchased by
industry have shown the most pronounced
rises, and the advances have been world-
wide in scope. By early January prices of
some materials were 100 per cent or more
above March 1950, as shown in the table,
and increases of 50 per cent or more were
fairly general. In numerous cases prices
actually advanced more than the published
quotations indicate; concessions were with-
drawn and substantial premiums have been
reported.

The major factor accounting for the sharp
rise in material prices has been the antici-
pated effect of the rearmament program on
available supplies. The initial economic im-
pact of this program has come from the pros-
pect that large amounts of metals, textiles,

CHANGES IN Prices oF Mayor CoMMODITIES

Percentage increase to
January 12, 1951 from:
Commodity
March 15, | June 23,
1950 1950
Industrial materials
Rubber, natural ... 264 152
Waste Daper. . ..ot iinincn e 204 170
Tallow.......... . 177 258
Carpet-type wool. 159 91
Tin. oo 129 129
Sitk.. o s 98 98
Burlap. ... i 89 98
Alcohol...... ...l 88 70
Apparel-type wool. ... ... ... 77 57
Steelscrap.....ooveiiiiii i 75 24
IMC. o vttt 70 16
Hides......coiviii it 65 63
Print cloth 51 51
Cotton..... 39 31
Copper..... 33 9
Lumber. ... .. 18 4
Pigiron. ...t 14 14
COCOA. . e ivt ittt i 69 14
Cornueeeinn e 31 15
Hogs...ooivviniviinninninn, 30 6
SteerS. . v.irriiierraiiaas 19 19
Coffee.......covviiiviiiiniiiinanun, 19 14
Butter............ ... 18 19
Sugar, raw 13 8
Wheat. .o oviiiiii ittt 6 9

NoTe.—Federal Reserve calculations based on data reported
by Bureau of Labor Statistics and trade sources.
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and various other nonfood materials will be
required for processing into military prod-
ucts or for strategic stockpiling. Output of
materials generally was already close to capac-
ity levels in mid-1950, and further increases
were limited in the short run by natural
resources or by such general factors as power
and transportation facilities. Civilian de-
mands were already very active, and vari-
ous shortages that developed during the last
war were still apparent in foreign countries.
As a consequence, the announcements since
midyear of the enlarged rearmament pro-
gram have augmented private demands for
materials for current use and for inventory.

The higher levels of material prices
have increased production costs for both
civilian goods and defense items. Wage rates
have also been rising. Another upward in-
fluence on costs in recent months apparently
has been the decision of individual producers
to advance their prices in anticipation that
prevailing levels would be fixed as Federal
maximums.

Owing to hostilities and political unrest
in the Far East, prices of industrial materials
produced in that region have generally shown
the sharpest advances. Average prices of six
major imports from sterling area countries
in that region—apparel-type wool, burlap,
jute, goat skins, rubber, and tin—had already
risen one-fourth by mid-1950 from the post-
devaluation low in October 1949 and were at
the previous peak reached in mid-1948. After
June the rise accelerated, and by the begin-
ning of 1951 these prices were more than
double the postdevaluation low and two-
thirds above the 1948 peak.

While rapid price advances in these and
related commodities have had a considerable
effect on domestic markets, the repercussions
have been far more pronounced abroad, both
in regions producing these materials and in
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the United Kingdom and other consuming
countries within the sterling area. Expressed
in sterling currency, average prices of these
materials by early January were indicated to
be nearly triple the predevaluation level.
Prices in those countries were also influenced
by the recent marked advances in prices of
United States commodities, and these ad-
vances have been superimposed on the earlier
increases influenced by the devaluation. In
most other foreign countries prices of ma-
terials have also risen substantially in recent
months, reflecting in part large increases
in United States demand for their exports.
For example, prices of Swedish wood pulp
for fourth quarter export to the United States
were estimated to have been raised by 25
to 45 per cent.

Farm products. The impact of inventory
demands since mid-1950 on prices of farm
products has been reflected in a more rapid
rise generally in nonfood materials—cotton,
wool, tobacco, and inedible fats and oils—
than in foodstuffs. Textile products consti-
tute the most important group of items next
to foods in consumers’ budgets, and they also
bulk large in the nation’s defense budget.
Thus, the sharp advances in prices of cotton
and wool during the past year have con-
siderable significance.

Cotton prices in early January were 50
per cent above the Federal support level.
The advance has reflected the small domestic
crop this year and the strong demands in
this country and abroad. Federal export
quotas, imposed in October but relaxed on
November 9, permit a current volume of
shipments nearly equal to that of last season,
when exports of cotton were at the highest
level since before World War II.  Since mid-
1950 the substantial Federal stocks acquired
earlier under support operations have been
sold, acreage restrictions have been removed

FeperaL Reserve BuLLeTIN



THE SUPPLY AND PRICE SITUATION

for 1951, and a crop goal of 16 million bales
—about the same as the large harvest in 1949
—has been set.

World stocks of wool have continued to
decline during the past year. With approxi-
mately four-fifths of domestic wool re-
quirements imported, the expanded demands
in this country for current consumption and
stockpiling have contributed to a rapid rise
in prices of foreign wool.

Prices of agricultural foodstuffs have gen-
erally been rising again since October, fol-
lowing a few months of relative stability
at the advanced July levels. This leveling off
reflected mainly seasonal declines in prices
for hogs and vegetables, which offset a widen-
ing area of increases for other foodstuffs.
At the beginning of 1951 average prices re-
ceived by farmers for meat animals were
one-third higher than a year earlier and prices
of feedstuffs, reflecting strong demand and
moderately reduced supplies, were up one-
fourth. Average prices of milk and other
dairy products were about 5 per cent above
a year ago, but advances have been curbed
by sales of Federal holdings of butter and
cheese, and these are now largely liquidated.

Average prices of all farm products by
early January were one-fourth above the low
reached a year ago and only about 5 per cent
below the peaks reached briefly in 1943,
when world food output and stocks were
considerably smaller than at the present time.
Also, this level was above “parity” used in
calculating Federal support levels or possible
ceilings. Existing legislation provides that
individual ceilings on farm products may
not be lower than parity, or the highest
price reached in the month prior to June 25,
1950. Controls at these levels would allow a
further rise in the average level of prices of
farm products, which was 108 per cent of
parity in mid-December. Also, parity has
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continued to rise in recent months—the De-
cember figure was 8 per cent higher than a
year earlier.

Prices or Finisaep Goobs

While prices of finished industrial goods
usually fluctuate less than prices of materials,
the differences were especially marked from
mid-1950 to the beginning of 1951, as shown
in the chart. The chart also shows that
average prices of fuel and lighting materials
rose only moderately during that period, thus
limiting the over-all rise in prices.

In view of the national interest in main-
taining relatively stable prices and in order
to delay Federal price controls, a number of
the larger producers of finished goods held
their prices below levels which many buyers
were willing to pay, and some of the advances
made in December were withdrawn at Fed-
eral request. Also, most producers had been

WHOLESALE PRICES OF INDUSTRIAL GOMMODITIES

PZROOENT MONTHLY, 1935- 39+ 100 PER GENT
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in a very favorable earnings position during
the first half of 1950, and as a result of higher
operating rates and large forward purchases
of materials at lower price levels prevailing
earlier, they were able to limit advances in
prices of their products during the autumn.
The effects, however, of more widespread
use of current and prospective replacement
costs for materials, pressure of higher wage
costs, steadily rising consumer and business
incomes, and various other factors have re-
cently become more apparent in the move-
ment of prices of finished goods.

Prices of agricultural and industrial ma-
chinery, motor trucks, and various other
types of producers equipment have been
raised substantially since mid-1950, and on
December 1 list prices for finished steel
products were increased by 6 per cent.

These and other advances in prices of dur-
able and nondurable goods will also add to
the cost of rearmament. Defense officials
have reported to the Congress that appropria-
tions made earlier in the year will no longer
purchase the quantities of equipment author-
ized. Evidently some goods were being sup-
plied earlier to military agencies at discounts
from commercial levels in order to permit
fuller employment of capacity. As a result,
prices quoted on military contracts for these
goods under present supply and demand con-
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ditions probably show greater increases since
the first half of 1950 than prices of similar
goods produced for sale in civilian markets.

In retail markets average prices of goods
were probably about 10 per cent higher by
the beginning of 1951 than 9 months earlier.
Prices of food, rubber, and textile products
were up by more than that amount and were
continuing to rise. Retail food prices, after
rising 7 per cent from last March to July,
were relatively stable until the latter part
of November when meats, eggs, and various
other foods began to show marked advances.
Prices of most consumer metal products,
fuels, and miscellaneous products have not
increased as much as food and textile prod-
ucts. Rental rates have continued to rise
steadily, limited largely by Federal controls
in major urban centers. Other costs of con-
sumer services have only recently begun to
rise generally, and the average rate of ad-
vance has been less rapid than for prices of
goods.

As output and expenditures under the de-
fense program increase and as civilian in-
comes expand and supplies of civilian goods
are curtailed, upward pressures on prices of
finished products will be intensified. Thus,
additional measures will be necessary in 1951
in order to hold the line generally against
inflationary forces.
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CHANGES IN FEDERAL RESERVE CREDIT REGULATIONS

Increase in Reserve Requirements?

The Board of Governors has increased the
amount of reserves required to be maintained with
the Federal Reserve Banks by banks which are
members of the Federal Reserve System. The
increase will become effective according to the
following schedule:

Effective
On Net Demand Deposits date, 1951
Change (in per cent)
Central reserve city banks:
from 22 to 23 January 11
from 23 to 24 January 25
Reserve city banks:
from 18 to 19 January 11
from 19 to 20 January 25
Country banks:
from 12 to 13 January 16
from 13 to 14 February 1
On Time Deposits
Central reserve and
reserve city banks:
from 5 to 6 January 11
Country banks:
from 5 to 6 January 16

This action was taken as a further step toward
restraining inflationary expansion of bank credit,
in accordance with the statement issued by the
Board on August 18, 1950, that the Board and the
Federal Open Market Committee “are prepared to
use all the means at their command to restrain
further expansion of bank credit consistent with
the policy of maintaining orderly conditions in the
Government securities market.”

The volume of bank credit and the money
supply have continued to increase despite previous
actions by the Federal Reserve and other super-
visory agencies, and efforts of individual banks to
be restrictive in granting credit. Loans of member
banks have increased by about 7 billion dollars
since June, reflecting in part seasonal influences

! Statement by the Board of Governors of the Federal
Reserve System, issued to the press on Dec. 28, 1950 for
release on the following day. See also p. 19.
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and in part accumulation of inventories at rising
prices. This is an unprecedented rate of expansion
and has contributed to an excessive rise in the
money supply. Moreover, with the end of usual
seasonal demands for credit and currency, banks
will have additional funds available for lending.
The purpose of the announced increase in researve
requirements is to absorb such funds and generally
to reduce the ability of banks further to expand
credit that would add to inflationary pressures. The
increase is timed so as to absorb reserves coming
into the banks from the postholiday return flow
of currency.

The effect of this increase will be to raise the
required reserves of member banks by a total of
approximately 2 billion dollars which, under our
fractional reserve banking system, could other-
wise be the basis for about a sixfold increase in
bank credit in the banking system as a whole.

After the increase, reserve requirements at banks
other than central reserve city banks will be at
the maximum legal limits which prevailed during
the war period. Requirements on net demand
deposits at central reserve city banks will be two
percentage points less than the maximum under
existing authority but above requirements that pre-
vailed for these banks during most of the war
period.

Increase in Margin Requirements *

The Board of Governors of the Federal Reserve
System today amended Regulations T and U, relat-
ing respectively to margin requirements of brokers
and banks, by increasing requirements from 50 per
cent to 75 per cent, effective January 17, 1951, The
increased requirements apply to both purchases and
short sales. No other change is made in the regu-
lations.

Revised Restrictions on Real Estate Credit®

Restrictions on real estate credit were revised
today to make the following major additions to and

? Statement by the Board of Governors of the Federal
Reserve System, issued to the press on Jan. 15, 1951 for
release on the following day. See also p. 22.

®Joint statement by the Board of Governors of the Fed-
eral Reserve System and the Housing and Home Finance
Agency, Office of the Administrator, 1ssued to the press on
Jan. 11, 1951 for release on the following day. See also p. 22.
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changes in the credit regulations issued on Octo-

ber 12, 1950:

1. Multi-unit residences are brought under credit
controls. They had not previously been included
in the controls.

2. Three- and four-family residences are brought
under similar credit controls as applied only to
one- and two-family residences in the October 12
restrictions. Three- and four-family residences
were not under the October 12 controls.

3. The value or transaction price used in deter-
mining the maximum amount of loan or mortgage
permitted under the restrictions has been shifted
from a structure to a unit basis. Maximum loan
values will be determined on the basis of the value
per family unit (instead of the value of the entire
structure, as provided under the October 12 re-
striction) computed by dividing the value of the
property by the number of family units in the
property. In general, the value of a multi-unit
residence would be the actual recent cost or the
appraised value. Appraised value would be de-
termined in good faith by the lender in the case
of a non-Government aided loan and by the Gov-
ernment agency in the case of a Government-aided
loan.

The amended regulations are effective on Janu-
ary 12, 1951.

These changes are included in an amended Regu-
lation X issued today by the Board of Govérnors
of the Federal Reserve System with the concur-
rence of the Administrator of the Housing and
Home Finance Agency, and companion restrictions
issued by the Federal Housing Administration, and
the Veterans Administration, Regulation X applies
only to non-Government aided loans; the com-
panion restrictions to Government-aided loans.

The amendments to the regulations are designed
further to restrain inflationary pressures by limit-
ing the credit available for the financing of resi-
dential construction, and to bring about a decrease
in building to assure that materials and labor re-
quired for the defense program will be available
when needed.

A multi-unit residence is defined in the amended
Regulation X as a structure such as an apartment
house or apartment hotel which includes more
than four family units. Hotels, motels, rooming
houses, and club houses, generally speaking, are
not included in the present regulation,
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The table of maximum borrowings on multi-unit
residences, as shown in the amended Regulation X,
is as follows:

Maximum loan value
per family unit is:

If value per family
unit is:
Not more than $7,000

More than $7,000 but
not more than $15,000

83 per cent of value
$5,810 plus 53 per cent

of excess of value over

$7,000
$10,050 plus 20 per cent

of excess of value over

$15,000

50 per cent of value

More than $15,000 but
not more than $23,500

Over $23,500

FHA requirements affecting credit terms on
Government-insured housing have been revised to
bring them in general conformity with Regula-
tion X as amended. Three- and four-family houses
are subject to restrictions similar to those appli-
cable to one- and two-family houses under the
October 12 regulations. In the case of rental hous-
ing insured under Section 207 of the National
Housing Act, the FHA credit restrictions are in
basic conformity with Regulation X as amended.
That is, the maximum mortgage provided is 83 per
cent of the estimated value of the property or
project which does not exceed $7,000 per family
unit and 53 per cent of the estimated value in
excess of $7,000 per family unit, provided that the
maximum mortgage amount cannot exceed $8,100
per family unit.

The maximum mortgage available for FHA-
insured cooperative projects in general ranges from
83 to 88 per cent depending upon the percentage
of members who are veterans, with the maximum
coverage becoming available when membership in
the cooperative is 65 per cent or more,

Veterans Administration’s housing credit regu-
lations huve also been amended to bring them in
general conformity with amended Regulation X,
making allowance for the statutory credit prefer-
ences for veterans. Accordingly, Veterans Adminis-
tration’s down-payment and amortization require-
ments have now been extended to three- and four-
family houses and to VA-aided cooperatives having
four or more family units.

For all types of credit subject to these controls,
whether conventional or Government assisted, the
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lender, in determining the amount that can be
loaned, must take into account all credit previously
extended in connection with the property and still
outstanding, as well as the amount of additional
credit being extended. This provision brings supple-
mentary borrowing, as well as first mortgage loans,
within the scope of the regulation. In other words,
minimum down payments must be made from the
borrower’s own funds in connection with exten-
sions of credit on new residential construction and
not from the proceeds of supplemental mortgages,
personal loans, or other secondary financing in
excess of the permissible loan value.

Credit extended pursuant to firm commitments
made prior to the effective date of this amendment
is exempt from the regulation. Also, construction
loans made to subcontractors and other persons
except the owners of multi-family units are exempt
when they have maturities not exceeding 18 months.
Construction loans to owners of multi-family units
are subject to the controls even though of short
term.

In addition to new multi-unit residences, the
regulation also applies to major additions or im-
provements to rental-type properties. The regu-
lation defines a major addition to a multi-unit resi-
dence as one the cost of which exceeds $2,500 and
also exceeds an amount equal to $1,500 for each
family unit multiplied by the number of family
units. In determining such cost there is considered
only the amount of costs incurred within any twelve
consecutive months. Repairs made within that
period must be included in computing the costs of
major additions.

Under the terms of the regulation, States may
accord rights and preferences to eligible veterans
by extending, guaranteeing, or insuring real estate
construction credit provided the terms of such ex-
tensions of credit are not more liberal than are
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currently permitted in the case of comparable loans
insured or guaranteed under the Servicemen’s Re-
adjustment Act of 1944,

In addition to provisions relating to multi-unit
residences, a number of other amendments have
been introduced in the regulation for purposes
of clarification.

Although the regulation provides that a person
must be registered to engage in the business of ex-
tending real estate construction credit, all persons
engaged in the business will automatically be
deemed to be registered for present purposes and
no action on their part to secure registration is
now required. However, the regulation provides
that the Board may later, by public announcement,
require registration statements to be filed by per-
sons affected.

During the formulation of the new amendments
to Regulation X and concurrent companion re-
strictions on Government-aided housing credit, con-
sultations and meetings were held with representa-
tives of the various business and consumer groups
affected. Such groups included manufacturers of
and dealers in building supplies and materials,
labor and veterans’ and other consumer organiza-
tions, banks and trust companies, savings banks,
savings and loan associations, building associations,
mortgage banks, insurance companies, builders, real
estate dealers, and others interested in construction
and mortgage finance.

Inquiries in regard to Regulation X should be
directed to one of the twelve Federal Reserve Banks
and their twenty-four branches through which the
regulation is administered.

Instructions to field officers for processing Gov-
ernment-aided housing loans under the new regu-
lations have been issued by the Federal Housing
Administration and the Veterans Administration in
their respective fields.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Defense Mobilization and Production

Executive Orders Nos. 10193 and 10200

The President of the United States on December
16, 1950, issued Executive Order No. 10193, estab-
lishing the Office of Defense Mobilization, and on
January 3, 1951, issued Executive Order No. 10200,
establishing the Defense Production Administra-
tion. Executive Order No. 10193 provided, among
other things, that all functions delegated or assigned
by or pursuant to Executive Order No. 10161 of
September 9, 1950, shall be performed by the respec-
tive officers concerned subject to the direction and
control of the Director of Defense Mobilization.
Executive Order No. 10200 provided, among other
things, for the establishment of the Defense Mobili-
zation Board, of which the Chairman of the Board
of Governors of the Federal Reserve System shall
be a member, to advise the Director of Defense
Mobilization. The text of Executive Order No.
10161 was printed in the October 1950 Federal Re-
serve BuLLETIN at page 1301, and the texts of Execu-
tive Orders Nos. 10193 and 10200 read as follows:

EXECUTIVE ORDER NO. 10193

Proviping For THE CoNDUCT OF THE MOBILIZATION
ErrorT oF THE GOVERNMENT

By virtue of the authority vested in me by the
Constitution and statutes, including the Defense
Production Act of 1950, and as President of the
United States and as Commander-in-Chief of the
armed forces, it is hereby ordered as follows:

1. There is hereby established in the Executive
Office of the President the Office of Defense Mobili-
zation. There shall be at the head of such Office
a Director of Defense Mobilization, hereinafter
called the Director, who shall be appointed by the
President by and with the advice and consent of
the Senate and who shall receive compensation at
the rate of $22,500 per annum,

2. The Director shall on behalf of the President
direct, control, and coordinate all mobilization activ-
ities of the Executive Branch of the Government,
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including but not limited to production, procure-
ment, manpower, stabilization, and transport activ-
ities.

3. All functions delegated or assigned by or pur-
suant to the provisions of Executive Orders Nos.
10161 of September 9, 1950 and 10172 of October
12, 1950 shall be performed by the respective
officers concerned, subject to the direction and
control of the Director.

4. In carrying out the functions conferred upon
him by this order, the Director shall from time
to time report to the President concerning his
operations under this order and issue such direc-
tives, consonant with law, on policy and operations
to the Federal agencies and departments as may
be necessary to carry out the programs developed,
the policies established, and the decisions made by
the Director. It shall be the duty of all such
agencies and departments to execute these direc-
tives and to make to the Director such progress
and othier reports as may be required.

5. The Director may perform the functions con-
ferred upon him by the provisions of this order
through such officers and such agencies and in
such manner as he shall, consonant with law and
the provisions of this order, determine.

6. Within the limitations of funds which may
be made available, the Director may employ neces-
sary personnel and make provision for supplies,
facilities, and services necessary to discharge his
responsibilities.

7. To the extent that any provision of any prior
Executive order or directive is inconsistent with
the provisions of this order, the latter shall control.

Harry S. Truman
The White House,
December 16, 1950,

EXECUTIVE ORDER NO. 10200

EstasLisuing tHE Dzrrense Propuction
ADMINISTRATION
By virtue of the authority vested in me by the
Constitution and statutes, including the Defense
Production Act of 1950, and as President of the
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United States and Commander-in-Chief of the

armed forces, it is hereby ordered as follows:

PART I, DEFENSE PRODUCTION ADMINISTRATION

Section 1. (a) There is hereby created an agency
which shall be known as the Defense Production
Administration.

(b) There shall be at the head of the Defense
Production Administration a Defense Production
Administrator, hereinafter referred to as the Ad-
ministrator, who shall be appointed by the Presi-
dent by and with the advice and consent of the
Senate. The Administrator shall perform his
duties subject to the direction, control, and coordina-
tion of the Director of Defense Mobilization.

Section 2. (a) There are hereby delegated to the
Administrator the functions conferred upon the
President by Titles I and IT and section 708 of the
Defense Production Act of 1950 (relating respec-
tively to priorities and allocations, requisitioning,
and voluntary agreements) which were by the pro-
visions of Part I, section 201(a) of Part II, and
Part VII of Executive Order No. 10161 of Septem-
ber 9, 1950 delegated to the Secretary of Commerce,
the Secretary of the Interior, and the commissioner
of the Interstate Commerce Commission, respec-
tively, and those which were by the provisions of
section 101 of the said Executive Order No. 10161
delegated to the Secretary of Agriculture to the
extent that they relate to food which has been de-
termined to be available for industrial needs pur-
suant to section 3 of this order; and the said dele-
gations made by the said Executive Order No.
10161 are hereby terminated accordingly.

(b) The Administrator shall direct the adminis-
tration of the functions provided for in sections 302
and 303 of the Defense Production Act of 1950
(relating to expansion of production, capacity, and
supply) except as to food; and accordingly, (1) the
functions delegated to the Administrator of General
Services by the provisions of section 304 of the said
Executive Order No. 10161 shall be performed by
him only pursuant to certificates of or subject to
the approval of the Defense Production Adminis-
trator, and (2) that part of section 303 of the said
Executive Order No. 10161 which precedes para-
graph (a) thereof is hereby amended to read as
follows:

“Section 303. Within such amounts of funds
as may be made available, and upon the certificate
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of the Secretary of Agriculture in respect of food

and of the Defense Production Administrator in

respect of other materials and facilities, as to the

necessity for loans, purchases, commitments, or

exploration, as the case may be:”

{(c) In carrying out the functions delegated or
otherwise assigned to him by the foregoing pro-
visions of this Executive order, the Administrator

shall:

(1) Pending the further order of the President
or the Director of Defense Mobilization, and
excluding the duties set forth in paragraphs
(2) to (5), inclusive, immediately below,
provide by redelegation or otherwise for the
performance of the said functions by the
respective officers and agencies to whom the
said functions were delegated by the said
Executive Order No. 10161 and their dele-
gates.

(2) Perform the central programming functions
incident to the determination of the produc-
tion programs required to meet defense
needs.
(3) Make determinations as to the provision of
adequate facilities for defense production
and as to the procedures and methods fol-
lowed by Executive agencies with respect to
the accomplishment of defense production
programs, including those with respect to
purchasing, contracting, and specifications.

(4) Assemble estimated labor supply require-
ments for the fulfillment of projected de-
fense production programs and furnish them
to the Secretary of Labor for use in connec-
tion with the functions assigned to him by
Part VI of the said Executive Order No.
10161.

(5) Perform, without the power of redelegation,
those functions of the Administrator under
section 2(a) of this Executive order (relat-
ing to certain voluntary agreements), which
were heretofore delegated to the Secretary
of Commerce by the provisions of section
701(b)(1) of the said Executive Order No.
10161, and perform such other functions re-
garding voluntary agreements as he may
determine.

(d) The provisions of sections 902 and 903 of
Executive Order No. 10161 (including those with
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respect to subpoena) are hereby made applicable
to the Administrator with respect to his functions.

(e) The Administrator is hereby designated as
the certifying authority for the purposes of and
within the meaning of subsection (e) of section
124A of the Internal Revenue Code, as added by
section 216 of the Revenue Act of 1950, approved
September 23, 1950.

Section 3. (a) Whenever the available supply
of any food is insufficient to meet all needs therefor
the Administrator and the Secretary of Agriculture
shall jointly determine the division to be made of
the available supply of such food as between food
for industrial needs and food for human and
animal consumption.

(b) In the event of any difference of view be-
tween the Administrator and the Secretary of Agri-
culture relating to the execution of section 3(a)
above, or in the event of any difference in view
arising between the Secretary of Agriculture and
any other officer or agency of the Government in
the administration of functions under the Defense
Production Act of 1950 with respect to food or
facilities therefor, such difference of view shall be
submitted to the Director of Defense Mobilization
for decision.

Section 4. Section 902(d)(1) of Executive Or-
der No. 10161 of September 9, 1950 is hereby
amended to read as follows:

“(1) Each officer or agency having functions
under the said act delegated or assigned to such
officer or agency by or pursuant to this Executive
order shall submit to the Chairman of the United
States Civil Service Commission such requests
for classification of positions in grades 16, 17, and
18 of the General Schedule as may be necessary,
and shall accompany any such request with a
certificate stating that the duties of the position
are essential and appropriate for the adminis-
tration of the said Act.”

Section 5. Section 802 of Executive Order No.
10161 of September 9, 1950, is hereby revoked,
and the authority of the Chairman of the National
Security Resources Board under section 103(b) of
the said Executive Order No. 10161 to approve the
designation of officers and agencies as claimants is
hereby terminated.

Section 6. (a) To the extent that provisions of
Executive Order No. 10161 of September 9, 1950
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are inconsistent with the provisions of this order
the latter shall control, and the said Executive
Order No. 10161 is amended accordingly.

Except as modified or made inapplicable by the
provisions of this Executive order, provisions of the
said Executive Order No, 10161 relating to func-
tions vested in the Administrator hereby shall con-
tinue to be applicable to such functions. Execu-
tive Order No. 10172 of October 12, 1950 is hereby
revoked. Nothing in this Executive order shall
affect the validity or force of anything heretofore
done under the said Executive Orders Nos. 10161
or 10172.

(b) Any officer or agency having by delegation
or otherwise any function under this order shall
have all the authority conferred by sections 902 and
903 of Executive Order No. 10161, including the
authority with respect to subpoena.

(c) Al orders, regulations, rulings, certificates,
directives, and other actions relating to any func-
tion affected by this Executive order shall remain
in effect except as they are inconsistent herewith
or are hereafter amended or revoked under proper
authority.

(d) Nothing in this Executive order shall be
deemed to supersede any provision of Executive

order No. 10193 of December 16, 1950.

Section 7. The provisions of sections 2 to 6
inclusive, of this Executive order shall not be effec-
tive until the Administrator first appointed here-
under takes office as Administrator.

PART II. DEFENSE MOBILIZATION BOARD

Section 8. There is hereby established in the
Office of Defense Mobilization (established by Ex-
ecutive Order No. 10193 of December 16, 1950)
the Defense Mobilization Board, which shall consist
of the Director of Defense Mobilization as Chair-
man, the Secretaries of Defense, the Treasury, the
Interior, Commerce, Agriculture, and Labor, the
Chairman of the Reconstruction Finance Corpora-
tion, the Chairman of the Board of Governors of
the Federal Reserve System, the Chairman of the
National Security Resources Board, and such other
officials as said Director may from time to time
designate. The said Board shall be advisory to the
Director of Defense Mobilization.

Harry S. TrumaN
The White House;
January 3, 1951.
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Reserves of Member Banks
Revision of Regulation D Supplement

The Board of Governors of the Federal Reserve
System on December 28, 1950, issued a revised
Supplement to Regulation D increasing the per-
centages of reserves required to be maintained by
member banks with the Federal Reserve Banks on
both time and demand deposits. A statement for
the press, released by the Board in connection with
this action, appears on page 13 of this issue of
the Burrerin, There is set forth below the text
of the revised Supplement:

SuppLEMENT To RecuraTion D

Issued by the Board of Governors of the Federal
Reserve System on December 28, 1950
RESERVES REQUIRED TO BE
MAINTAINED BY MEMBER BANKS
WITH FEDERAL RESERVE BANKS

Pursuant to the provisions of section 19 of the
Federal Reserve Act and section 2(a) of its Regu-
lation D, the Board of Governors of the Federal
Reserve System hereby prescribes the following re-
serve balances which each member bank of the
Federal Reserve System is required to maintain on
deposit with the Federal Reserve Bank of its district:

1. If not in a reserve or central reserve city—
(a) 5 per cent of its time deposits until the
opening of business on January 16, 1951, and
6 per cent of its time deposits thereafter, plus
(b) 12 per cent of its net demand deposits
until the opening of business on January 16,
1951, 13 per cent of net demand deposits from
January 16, 1951, to January 31, 1951, inclusive,
and 14 per cent of its net demand deposits
thereafter.

2. If in a reserve city (except as to any bank
located in an outlying district of a reserve city
or in territory added to such city by the extension
of the city’s corporate limits, which, by the
affirmative vote of five members of the Board of
Governors of the Federal Reserve System, is per-
mitted to maintain the reserves specified in para-

graph 1 above)—

(a) 5 per cent of its time deposits until the
opening of business on January 11, 1951, and
6 per cent of its time deposits thereafter, plus
(b) 18 per cent of its net demand deposits
until the opening of business on January 11,
1951, 19 per cent of its net demand deposits
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from January 11 to January 24, 1951, inclusive,
and 20 per cent of its net demand deposits
thereafter.

3. If in a central reserve city (except as to any
bank located in an outlying district of a central
reserve city or in territory added to such city by
the extension of the city’s corporate limits, which,
by the affirmative vote of five members of the
Board of Governors of the Federal Reserve Sys-
tem, is permitted to maintain the reserves speci-

fied in paragraph 1 or 2 above)—

(a) 5 per cent of its time deposits until the
opening of business on January 11, 1951, and
6 per cent of its time deposits thereafter, plus
(b) 22 per cent of its net demand deposits
until the opening of business on January 11,
1951, 23 per cent of its net demand deposits
from January 11 to January 24, 1951, inclusive,
and 24 per cent of its net demand deposits
thereafter.

Deposits in Member Banks
Transfers of Time Deposits

It is the practice of certain member banks to
amend agreements as to time deposit accounts, now
subject to withdrawal upon 30 days’ notice and
bearing interest at 1 per cent, so as to provide for
90 days’ notice of withdrawal and interest at 1%
per cent. Since such an amendment makes the
deposits subject to more severe restriction as to
withdrawal and does not result in payment to the
depositor, the Board feels that this practice does
not constitute payment before maturity in violation
of Regulation Q and interest may properly be
paid from the date of amendment at a rate per-
mitted by the Supplement to Regulation Q for
deposits payable upon written notice of less than
6 months and not less than 90 days.

Presentation of Savings Accounts Passbooks

The Board has been requested to pass upon the
propriety of a practice proposed to be followed by
a member bank under which the bank would ac-
cept, in the case of savings accounts, deposits by
mail without presentation of the passbook.

It is understood that the member bank proposes
to include in its passbooks relating to savings de-
posits provisions to the effect that deposits may be
made by mail and that the depositor at any subse-
quent time may present his passbook so as to per-
mit the existing balance, as affected by such de-
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posits, to be reflected by entries therein and that
every six months following the last such presenta-
tion (in the event a period of such length should
occur), the bank will mail a statement to the de-
positor showing the existing status of his account.
It is also understood that the bank has advised
that all provisions of Regulations D and Q concern-
ing withdrawals from savings deposits will be
observed.

While the definitions of the term “savings de-
posit” contained in the Board’s Regulations D and
Q require presentation of the passbook upon with-
drawals by any person other than the depositor
himself, it is not required that the passbook be
presented when deposits are made in a savings
account. Also, while the regulation requires that
withdrawals made upon presentation of the pass-
book shall be entered at the time of the withdrawal
and that any other withdrawal shall be entered as
soon as practicable thereafter, there is no compar-
able provision with respect to entries of deposits
in the passbook.

The regulations provide that a savings deposit
shall be “evidenced” by a passbook and contem-
plate that deposits, as well as withdrawals, will be
entered in the passbook in due course. However,
on the basis of the facts stated and with the under-
standing that the requirements of the regulations
with respect to withdrawals of savings deposits
will be observed, it is the Board’s view that deposits
with respect to which the proposed practice is fol-
lowed by a member bank may properly be regarded
as savings deposits under Regulation D and Regu-
lation Q.

Loan Guarantees for Defense Production
Amendment to Form of Guarantee Agreement

A number of financing institutions have indi-
cated their reluctance to participate in the current
V-oan program for financing defense production
because of their fear that, after full payment of a
guaranteed loan secured by an assignment of the
contractor’s claims under his contract, the Govern-
ment might recover from the assignee financing
institution amounts claimed by the Government
against the contractor. Apparently, this fear has
been prompted largely by certain recent rulings of
the Comptroller General with respect to the Gov-
ernment’s right of recovery from an assignee bank
on account of price revision, renegotiation, or tax
claims against the contractor.
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In this connection, some banks have raised the
question whether, in the event of such recovery
by the Government from an assignee bank, the
amounts recovered would be regarded as constitut-
ing a “loss on the loan” within the meaning of the
standard form of guarantee agreement so that the
guaranteeing agency would be obligated to share
the resulting loss to the bank according to the speci-
fied percentage of guarantee in the particular case.

It is believed that under the present form of
guarantee agreement this question clearly should
be answered in the afirmative. However, the fact
that many banks appear to be concerned by the
question has suggested the desirability of a clarify-
ing amendment to the form of guarantee agréement.

Accordingly, after consultation with the guaran-
teeing agencies, the Board has prescribed the fol-
lowing amendment to the standard form of guar-
antee agreement of September 27, 1950:

“Within the meaning of section 2(a) and 2(c)

of this agreement a loss on the loan shall include

any amounts which may have been received by
the Financing Institution and applied by it to
reduction of the loan but which are subsequently
recovered from the Financing Institution, either
before or after the date of settlement, by the

United States or by any person lawfully entitled

to such recovery.”

The standard form of guarantee agreement, in-
cluding the amendment here authorized, should
be used in all cases and other amendments to the
guarantee agreement in individual cases will not be
permitted. It is possible, of course, that, after con-
sultation with the guaranteeing agencies, further
amendments might be prescribed for general use
in all cases.

Consumer Credit
Rental Transactions

Since the amendment to Regulation W adopted
effective October 16, 1950, the Federal Reserve
Banks and the Board of Governors of the Federal
Reserve System have received a number of inquiries
concerning the applicability of the regulation to
various proposed arrangements for leasing auto-
mobiles or other listed articles.

Many of these inquiries seem to reflect a failure
to appreciate the fact that Regulation W and the
legislation under which it is issued extend to a
great many transactions besides the ordinary con-
ditional or instalment sale.
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Leasing arrangements, other than those limited
to a single payment, in general are subject to the
regulation and the legislation in the same manner
as instalment sales. They are not exempt, and they
are not a privileged class of transactions.

In the past when Regulation W was not in effect,
there have been certain highly specialized opera-
tions which have been found somewhat more suited
to leasing or rental arrangements than to other
methods of financing. That fact does not exclude
them from the operation of the regulation and the
legislation. Of course, a lessor could comply with
Regulation W by obtaining the required down pay-
ment and monthly payments (or deposits in equal
amounts), and later could return to the customer
any portion of such payments or deposits when
the article is returned and the lease terminated.
The lease might even provide in advance for such
refunds.

However, the Board is examining further into
the characteristics of the various proposed arrange-
ments for leasing automobiles or other listed articles
and will consider whether or not any of them are
of such a special character as to make it desirable or
feasible to relax any of the provisions of Regulation
W to any extent for their benefit.

3

“Over-allowances” on Trade-ins

Section 6(¢) (3) of Regulation W requires that
a trade-in be described in the Registrant’s records,
and that the Registrant set out “the monetary value
assigned thereto in good faith.” ‘This requirement
does not prohibit all over-allowances on trade-ins
as such. If the Registrant can show that the price
of an automobile being sold has not been increased
to offset any part of the over-allowance on the car
accepted in trade, section 6(¢) allows the Registrant
to show the trade-in at the value at which he
accepts it in trade and to treat it as being a down
payment to that extent, even though that may be
more than the amount for which he expects to be
able to sell it. In such a case the amount of the
down payment requirement on the car being sold
would, of course, be calculated on the basis of the
price against which the trade-in was allowed.

Obviously, however, if any over-allowance on a
trade-in were added to the cash price of the article
being sold, the over-allowance on the trade-in then
could not properly be said to be “assigned thereto
in good faith” and the tradein could not be
counted as a down payment to the extent that there
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had been any offsetting increase in the price of the
article being sold.

Disaster Credit Exemptions

Section 7(7) of Regulation W applies with respect
to certain disaster areas where there is a specified
finding by the Federal Reserve Bank of the district.
The section exempts only “credit extended to fi-
nance the repair or replacement of property dam-
aged or lost as a result of” the disaster.

In addition to the applicable limits as to the time
within which the credit must be extended, the
exemption is limited solely to the area designated
by the Federal Reserve Bank, even though such
area may not encompass the entire Federal Reserve
district.

The exemption is also limited to remedying the
actual injury sustained. As used in the provision,
“repair” is confined to the restoring of the property
involved to approximately the condition it was in
before the disaster, and “replacement” is confined
to the replacing of lost property by similar property
having a value substantially equal to or less than
that of the property involved before the disaster.
In most instances, the exemption extends only to
repairs. It covers a replacement only in those cases
in which the property was lost in the sense of
having no salvage value to the owner, or the cost
of a replacement as described above would be less
than the cost of repairs as so described.

Sections 7(7) and 8(a) require Registrants to
have records which establish the extent of the dam-
age or loss and the conformity of the credit with
the terms of the exemption.

Exclusion of Self-Labor

A question has been presented as to whether
there may be included in the cash price of “mate-
rials, articles, and services” comprising a listed
article under Group D of the Supplement to Regu-
lation W, any amount for services or labor per-
formed by the instalment obligor himself or with
gratuitous assistance of his family and friends.

For example, a home owner finds it necessary to
enlarge his house to provide additional living
quarters. In order to hold the cost to him of the
project to a minimum, he plans to undertake the
necessary labor or services himself. Must the maxi-
mum loan value of an instalment credit to finance
the project be calculated on the basis of a cash price
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limited to the cost of the necessary materials, or
may such loan value be calculated on the basis of
a cash price which, in addition, includes an amount
reflecting the value of the necessary labor and
services?

The Board is of the view that in such cases where
materials or articles and services are required, the
regulation would permit including in the cash price
of the Group D project only the amount to be
paid for the necessary materials or articles. Conse-
quently, there could not be included in the cash
price of such project any amount usable to compen-
sate the instalment obligor for the service or labor
performed by himself or with gratuitous assistance
of others in connection with the project.

Margin Requirements for Purchasing
Securities

Supplements to Regulations T and U

The Board of Governors of the Federal Reserve
System, effective January 17, 1951, amended the
Supplement to Regulation T entitled “Extension
and Maintenance of Credit by Brokers, Dealers, and
Members of National Securities Exchanges,” and
amended the Supplement to Regulation U entitled
“Loans by Banks for the Purpose of Purchasing or
Carrying Stocks Registered on a National Securities
Exchange” so as to increase the margin require-
ments from 50 per cent to 75 per cent for credit
extended by brokers and banks to finance purchases
of stock exchange securities. The increased margins
also apply to short sales. The texts of the Supple-
ments as thus amended are as follows:

SupPLEMENT To RecuraTtion T

Issued by the Board of Governors of the Federal
Reserve System
Effective January 17, 1951

Maximum loan value for general accounts.—The
maximum loan value of a registered security (other
than an exempted security) in a general account,
subject to section 3 of Regulation T, shall be 25 per
cent of its current market value.

Margin required for short sales in general accounts.
~The amount to be included in the adjusted debit
balance of a general account, pursuant to section
3(d)(3) of Regulation T, as margin required for
short sales of securities (other than exempted secu-
rities) shall be 75 per cent of the current market
value of each such security.
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SuppLEMENT TO RicuraTion U

Issued by the Board of Governors of the Federal
Reserve System

Effective January 17, 1951

For the purpose of section 1 of Regulation U,
the maximum loan value of any stock, whether or
not registered on a national securities exchange,
shall be 25 per cent of its current market value, as
determined by any reasonable method.

Residential Real Estate Credit
Amended Regulation X

The Board of Governors of the Federal Reserve
System, with the concurrence of the Housing and
Home Finance Administrator, effective January 12,
1951, amended Regulation X, relating to residential
real estate construction credit, so as to broaden the
scope of the regulation by making it applicable to
credit in connection with three- and four-unit resi-
dences and multi-unit residential property. The
provisions of the regulation relating to one- and
two-unit residences also were amended in various
respects. The statement for the press appears on
page 13 of this issue of the BurLLETIN and the text
of the amended regulation is as follows:

REGULATION X
As amended effective January 12, 1951

RESIDENTIAL REAL ESTATE CREDIT

SECTION 1. SCOPE AND APPLICATION OF REGULATION

This regulation is issued by the Board of Gov-
ernors of the Federal Reserve System (hereinafter
called the “Board”), with the concurrence of the
Housing and Home Finance Administrator, under
authority of the “Defense Production Act of 1950,”
approved September 8, 1950 (hereinafter called the
“Act”), and Executive Order No. 10161, dated Sep-
tember 9, 1950.

This regulation applies to any person who is en-
gaged in the business of extending real estate credit
with respect to residences, residential property, or
multi-unit residential property, including any per-
son who acts as agent in arranging for such credit.
For the purposes of this regulation, a person shall
be deemed to be engaged in the business of extend-
ing such real estate credit if, in his own right or as
agent or fiduciary, he either (1) extends or has
extended such real estate credit more than three
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different times during the current calendar year or
during the preceding calendar year, or (2) extends
or has extended such real estate credit in an amount
or amounts aggregating more than $50,000 during
the current calendar year or during the preceding
calendar year. For the purposes of this section, real
estate credit with respect to residences, residential
property, or multi-unit residential property shall be
deemed to include credit with respect to any resi-
dence, residential property, or multi-unit residential
property, whether or not there is any new construc-
tion thereon, and whether or not such credit is ex-
tended, insured, or guaranteed by the Federal
Housing Administration, the Veterans’ Adminis-
tration, or any other department, independent estab-
lishment or agency of the United States, and
whether or not such credit is exempt from this
regulation.

SECTION 2. DEFINITIONS

For the purposes of this regulation, unless the
context otherwise requires:

(a) “Person” has the meaning given it in section

702(a) of the Act?

(b) “Registrant” means a person who is regis-
tered pursuant to section 3 of this regulation.

(¢) “Credit” has the meaning given it in section
602(d)(2) of the Act.?

(d) “Extending credit,” “extension of credit” and

1 Section 702(a) of the Act provides: “The word ‘person’
includes an individual, corporation, partnership, association,
or any other organized group of persons, or legal successor
or representative of the foregoing, and includes the United
States or any agency thereof, or any other government, or
any of its political subdivisions, or any agency of any of the
foregoing: Provided, That no punishment provided by this
Act shall apply to the United States, or to any such govern-
ment, political subdivision, or government agency.”

2 Section 602(d)(2) of the Act provides:  ‘Credit® means
any loan, mortgage, deed of trust, advance, or discount;
any conditional sale contract; any contract to sell or sale or
contract of sale, of property or services, either for present or
future delivery, under which part or all of the price is
payable subsequent to the making of such sale or contract;
any rental-purchase contract, or any contract for the bail-
ment, leasing, or other use of property under which the
bailee, lessee, or user has the option of becoming the owner
thereof, obligates himself to pay as compensation a sum
substantially equivalent to or in excess of the value thereof,
or has the right to have all or part of the payments required
by such contract applied to the purchase price of such prop-
erty or similar property; any option, demand, lien, pledge, or
similar claim against, or for the delivery of property or
money; any purchase, discount, or other acquisition of, or
any credit under the security of, any obligation or claim
arising out of any of the foregoing; and any transaction or
series of transactions having a similar purpose or effect.”

January 1951

“extends credit” shall include extending or main-
taining any credit, or renewing, revising, consoli-
dating, refinancing, purchasing, selling, discount-
ing, or lending or borrowing on, any obligation
arising out of any credit, or arranging as agent for
any of the foregoing, and also shall include a sale of,
or other transfer of title to, real property if the
vendee or transferee assumes, or takes such property
subject to, indebtedness secured by a mortgage or
other lien upon such property.

(€) “Real estate construction credit” means any
credit, hereafter extended, which

(1)
@

is wholly or partly secured by, or

is for the purpose of purchasing or carry-
ing, or

(3) is for the purpose of financing, or

*

new construction on real property or real property
on which there is new construction, if such new
construction is a residence or multi-unit residence
or a major addition or major improvement to a
residence or multi-unit residence, whether such
credit is extended before or after such new construc-
tion is begun; but the term “real estate construc-
tion credit” shall not include any loan or loans
made, insured, or guaranteed, in whole or in part,
by the Federal Housing Administration, the Vet-
erans’ Administration, or any other department,
independent establishment or agency in the execu-
tive branch of the United States, or by any wholly
owned Government corporation, or by any mixed-
ownership Government corporation as defined in
the Government Corporation Control Act, as
amended (including any loan evidenced by obli-
gations of any local public agency or public housing
agency which national banks may purchase pur-
suant to the provisions of section 602(a) of the
Housing Act of 1949).

(f) “New construction” means any structure, or
any major addition or major improvement to a
structure, which is or has been begun after 12
oclock meridian, August 3, 1950. Construction
will be deemed to have been “begun” when any
essential materials which are to be an integral part
of the structure have been affixed to or incorporated
on the site in a permanent form.

involves a right to acquire or use,

(g) “Major addition” or “major improvement”
means any enlargement, reconstruction, alteration,
or repair of an existing residence ® or multi-unit
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residence,® or any other addition or improvement
which becomes or is to become physically attached
to and a part of the residence or multi-unit resi-
dence, if the cost or estimated cost of such addition
or improvement exceeds $2,500 and also exceeds an
amount determined by multiplying $1,500 by the
number of family units in such residence or mult-
unit residence prior to such addition or improve-
ment. In determining whether the cost of an addi-
tion or improvement project exceeds the amounts
specified in the preceding sentence, there shall be
considered only the amount of such cost which is
incurred within any twelve consecutive months.

(%) “Real property” includes leasecholds and
other interest in such property.

(7) The “maximum loan value” of any property *
shall be the amount which is computed in the man-
ner prescribed in the Supplement to this regulation.
In making such computations:

(1) For a major addition or major improve-
ment to a residence or multi-unit residence,
“value” shall be the cost or estimated cost of
such major addition or major improvement;

(2) For residential property, other than major
additions or major improvements:

(A) In the case of an extension of credit in
connection with a bona fide sale of residential
property, “value” shall be the bona fide sale
price;

(B) In the case of any other extension of
credit with respect to residential property:

(i) If the entire cost of the property to the
borrower has been incurred by him not more
than 12 months prior to the extension of
credit or is to be incurred by him after such
extension of credit, “value” shall be the bona

® Notwithstanding this definition or any other provision
of this regulation, an addition or improvement to an existing
structure which will become a “residence” or ‘“multi-unit
residence” by reason of such addition or improvement shall
be treated as an addition or improvement to an existing
“residence” or “multi-unit residence” respectively; and, in
determining whether the cost or estimated cost of an addi-
tion or improvement of the kind mentioned in this footnote
is such that it would be a major addition or major improve-
ment within the meaning of section 2(g), and in deter-
mining what the maximum loan value is, the determination
shall be according to the number of family units which will
be in the structure after the addition or improvement has
been completed.

*As used here, “property” means residential property,
multi-unit residential property, a residence on farm prop-
erty, or a major addition or major improvement to a resi-
dence or a multi-unit residence, as the case may be.
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fide cost of the property to the borrower, in-
cluding a bona fide estimate of the cost of
completing new construction on such prop-
erty when the extension of credit is for the
purpose of financing such new construction;

(ii) If any part of the cost of the property
to the borrower has been incurred by him
more than 12 months prior to the extension
of credit, or if any part of such property has
been acquired by gift, exchange, or inherit-
ance, “value” shall be the appraised value
as determined in good faith by the Regis-
trant who extends the credit;

(3) For an extension of credit which is for the
purpose of financing the construction of a resi-
dence on farm property, “value” shall be the
total of (A) the cost or estimated cost of such
new construction, and (B) 5 per cent of such
cost or estimated cost.®

(4) For multi-unit residential property, other
than major additions or major improvements:

(A) In the case of an extension of credit in
connection with a bona fide sale of multi-unit
residential property, “value” shall be the bona
fide sale price;

(B) In the case of any other extension of
credit with respect to multi-unit residential
property, “value” shall be the appraised value
as determined in good faith by the Registrant
who extends the credit. Appraisals pursuant
to this provision and other provisions of this
regulation will be subject to inspection by the
Board and the Federal Reserve Banks in ac-
cordance with section 6(d) of this regulation,
and appraisals found to be in excess of those
dictated by sound and established practice in
the community shall be deemed sufficient
ground for the suspension of the Registrant
pursuant to section 3(c) of this regulation.

(7) “Bona fide sale price” means the amount paid
or to be paid by the vendee in money or its equiv-
alent. It includes, in addition to cash, (1) the value
of any property accepted in part payment, (2) the
unpaid principal amount of any indebtedness in-
curred or assumed by the vendee or to which the
property remains subject, (3) the amount of any

5The 5 per cent is added when the extension of credit
is for the purpose of financing the construction of a resi-
dence on farm property in order to take account of the
value of the land upon which the residence is to be con-
structed.
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liens for taxes or special assessments which are in
default or currently due and payable, (4) the
amount of any mechanics’ liens or other liens which
the vendee is required to discharge, (5) the amount
which the vendee agrees to pay for any alteration or
other modification made or to be made to the
property as an incident to the sale thereof, and (6)
any amounts paid by the vendee for closing costs.
It does not include any prepaid charges, or any
accrued rents which will be paid to the vendee.

(k) “Residence” ® means any structure which is
used or designed for permanent or transient dwell-
ing purposes, and which includes at least one but
not more than four family units, if the floor space
contained in such family units comprises at least
one-half of the floor space of such structure. Houses
connected by common walls and commonly known
as “row houses” or “semidetached.houses” shall be
considered separate structures.

(8) “Multi-unit residence” ® means any structure
such as an apartment house or apartment hotel
(whether owned cooperatively or otherwise) which
is used or designed for permanent or transient
dwelling purposes, and which includes more than
four family units, if the floor space contained in
such family units comprises at least one-half of the
floor space of such structure.

(m) “Family unit” means space which is used
or designed for dwelling purposes and which in-
cludes one or more rooms together with kitchen
facilities or space designed for kitchen facilities.

(n) “Residential property” means any real prop-
erty, other than farm property, on which there is or
is to be a residence or residences.

(0) “Farm property” means any real property,
other than multi-unit residential property, located
outside of urban areas, which is principally used
for the production of crops, livestock or other agri-
cultural commodities.

(p) “Multi-unit residential property” means any
real property on which there is or is to be a multi-
unit residence or multi-unit residences.

SECTION 3. GENERAL REQUIREMENTS AND REGISTRATION
(a) General Requirements. No person engaged

® Structures commonly known as hotels, motels, rooming
houses, club houses, fraternity or sorority houses, dormi-
tories, hospitals, rest homes, and the like, in which more
than one-half of the floor space consists of units which do
not include kitchen facilities or space designed for kitchen
facilities shall not be deemed to be residences or multi-unit
residences.
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in the business of extending real estate credit with
respect to residences, residential property, or multi-
unit residential property shall extend real estate con-
struction credit unless (1) he is registered pursuant
to this section, and (2) he has no knowledge of, and
has no reason to know, any fact by reason of which
such credit fails to comply with any applicable pro-
vision of this regulation,

(&) Registration. Every person engaged in the
business of extending real estate credit with respect
to residences, residential property, or multi-unit
residential property shall be deemed to be registered
pursuant to this regulation from the effective date
hereof until such time as the Board, by public an-
nouncement, may require registration statements to
be filed by all, or any specified classes of, such per-
sons. Should the Board require such registration
statements, a person shall continue to be registered
after the time such statements are required only if
he shall have complied with the requirements of
the Board’s announcement. Every person who is
registered in accordance with the provisions of this
subsection is referred to in this regulation as a
“Registrant.”

(c) Suspension of Registration. Any Registrant
may, after reasonable notice and opportunity for a
hearing, be suspended by the Board, as to all or as
to particular activities or particular offices and for
specified or indefinite periods, because of any will-
ful or negligent failure to comply with any pro-
vision of this regulation.

A suspension for a specified period will terminate
upon the expiration of such period. A suspension
for an indefinite period may be terminated by the
Board, in its discretion, if the Board is satisfied that
its action would not lead to further violations of this
regulation by the suspended Registrant and would
not be otherwise incompatible with the public
interest.

SECTION 4. EXTENSION OF CREDIT

(g) Amount; Maturity; Amortization. Except as
otherwise permitted by this regulation, no Regis-
trant shall, either in connection with a sale or other-
wise:

(1) Extend real estate construction credit with
respect to residential property or multi-unit resi-
dential property (other than major additions or
major improvements) if the amount of credit
outstanding with respect to the property (in-
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cluding any credit exempt from, or not subject
to the prohibitions of, this regulation) exceeds,
or as a result of such extension of credit would
exceed, the applicable maximum loan value of
such property;

(2) Extend real estate construction credit for
the purpose of financing a major addition or ma-
jor improvement to a residence or multi-unit resi-
dence if the amount of credit outstanding for the
purpose of financing the major addition or ma-
jor improvement (including any credit exempt
from, or not subject to the prohibitions of, this
regulation) exceeds, or as a result of such ex-
tension of credit would exceed, the applicable
maximum loan value of such major addition or
major improvement;

(3) Extend real estate construction credit for
the purpose of financing the construction of a
residence on farm property if the amount of
credit outstanding for the purpose of financing
the construction of the residence (including any
credit exempt from, or not subject to the pro-
hibitions of, this regulation) excceds, or as a
result of such extension of credit would exceed,
the applicable maximum loan value of such
residence;

(4) Extend real estate construction credit if
such credit would have a maturity which exceeds
the applicable maximum maturity provisions, or
would be repaid in any manner which does not
conform with the applicable amortization pro-
visions, set forth in the Supplement to this regu-
lation;

(5) Purchase, discount or lend on any credit
instrument evidencing real estate construction
credit which is subject to and not exempt from
this regulation, unless the terms of such credit
conformed with the provisions of the Supplement
to this regulation when such credit was origi-
nally extended or conform with the provisions
of the Supplement at the time of such purchase,
discount or loan; but for the purposes of this
paragraph credit shall be considered to be subject
to the regulation even though extended by a
person other than a Registrant;

(6) If the Registrant is acting as principal—
sell, or transfer title to, residential property or
multi-unit residential property on which there
is new construction (which is a residence or
multi-unit residence or a major addition or major
improvement to a residence or multi-unit resi-
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dence) and with respect to which the vendee or
transferee assumes, or takes such property sub-
ject to, indebtedness secured by a mortgage or
other lien upon such property, if the amount of
outstanding credit (including any credit exempt
from, or not subject to the prohibitions of, this
regulation) which was extended after October
12, 1950, (or after January 12, 1951, if it is a sale
or transfer of multi-unit residential property)
with respect to the property exceeds, or as a result
of such sale or transfer would exceed, the appli-
cable maximum loan value of such property, or if
any outstanding real estate construction credit

(subject to and not exempt from this regulation)

with respect to such property does not conform

with the provisions of this regulation and the

Supplement thereto.”

(&) Secondary Borrowing. Except as otherwise
permitted by this regulation, no Registrant shall
extend real estate construction credit if he knows
or has reason to know that there is, or that there is
to be, any other credit extended with respect to the
property ® (1) which, when added to the credit
proposed to be extended by the Registrant, would
cause the total amount of credit outstanding with
respect to the property & (including any credit
exempt from, or not subject to the prohibitions of,
this regulation) to exceed the applicable maximum
loan value of such property, or (2) which, if it is
real estate construction credit subject to and not
exempt from this regulation, does not or would
not comply with the applicable maximum maturity
and amortization provisions set forth in the Sup-
plement to this regulation.

(¢) Ascertaining Nature of Credit. No Registrant
shall extend any credit unless he is satisfied, and
maintains records which reasonably demonstrate on
their face, whether such credit is or is not real estate
construction credit; provided, however, unless the
Registrant has actual knowledge that the credit is
real estate construction credit, the requirements of
this sentence shall not apply (1) to any extension
of credit which is made by a bank, savings and loan
association, or similar institution and which is to
be repaid within six months and is fully secured by
withdrawable shares issued by or savings accounts

7 For application to three- and four-unit residences, see
section 6(0).

8 As used here, “property” means residential property,
multi-unit residential property, a residence on farm property,
or a major addition or major improvement to a residence or
a multi-unit residence, as the case may be.
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held with the lender, or (2) to any extension of
credit in the ordinary course of business for a com-
mercial, agricultural, or business purpose where the
Registrant, because of a previous course of dealings
or correspondence between himself and the bor-
rower, has no reason to believe that the credit is or
will be real estate construction credit. The pre-
ceding sentence does not require that a Registrant
obtain a signed statement from each borrower, and
if the Registrant is satisfied that credit is not real
estate construction credit, other kinds of records
may be used to demonstrate this fact. Such records
may include, among others, (1) any correspond-
ence, memoranda, loan applications or other docu-
ments of any kind, whether or not originating in
connection with the credit in question, which on
the basis of a reasonable interpretation show that
the credit is not real estate construction credit; or
(2) a written endorsement or rubber stamp legend,
placed upon the credit instrument or upon other
papers in connection with the credit and signed by
the Registrant-or a responsible officer of the Regis-
trant, stating that he is satished that the credit in
question is not real estate construction credit. If,
however, a Registrant desires to obtain, and accepts
in good faith, a signed Statement of the Borrower
stating that the credit is not wholly or partly secured
by, or for the purpose of purchasing or carrying, or
for the purpose of financing, or one which involves
the right to acquire or use, new construction on real
property or real property on which there is new
construction (or that such new construction, if any,
is not a residence or multi-unit residence or a major
addition or major improvement to a residence or
multi-unit residence), such Statement shall be
deemed to be compliance with the requirements of
this subsection.

(d) Statement of the Borrower. No Registrant
shall extend real estate construction credit unless he
has accepted in good faith a signed Statement of
the Borrower (1) stating whether the credit is with
respect to (A) residential property, (B) a residence
on farm property, (C) a major addition or a major
improvement to a residence, (D) multi-unit resi-
dential property, or (E) a major addition or a major
improvement to a multi-unit residence; and (2)
stating, if the Registrant claims that such credit
is exempt from this regulation, the reason for such
exemption; and, if the credit is not exempt, (3)
stating the amount of credit previously extended
and outstanding, and the amount of any other
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credit to be extended, with respect to the residential
property, the residence on farm property, the major
addition or major improvement to a residence, the
mult-unit residential property, or the major addi-
tion or major improvement to a multi-unit resi-
dence, (4) stating, if the Registrant in computing
“value” relies upon cost or estimated cost to the
borrower (where such cost or estimated cost may
be used for this purpose), the bona fide amount of
such cost or estimated cost to the borrower, and
(5) stating, if the extension of credit is in con-
nection with a sale, the sale price, that the sale price
was bona fide, and the value and a brief descrip-
tion of any property accepted in part payment. If
the extension of credit is in connection with a sale,
such Statement shall state that the vendor of the
property has or will have no financial interest in
such property or in the proceeds of any subsequent
disposition thereof, except such interest as may be
fully disclosed to the Registrant. The amount of
any such financial interest of the vendor retained
in the property or any proceeds of the disposition
thereof shall be deemed to be real estate construc-
tion credit extended with respect to such property.
The Statement of the Borrower may be made, if
desired, on a form a sample of which is obtainable
at any Federal Reserve Bank or branch.

SECTION 5. EXEMPTIONS AND EXCEPTIONS

(a) Minimum Amount. The prohibitions of sub-
sections () and (4) of section 4 of this regulation
shall not apply to any extension of credit if the
total amount thereof, including all outstanding
credit which was granted after October 12, 1950,
with respect to the same property,” is not in excess
of - $2,500.

(b) Short-Term Residential Construction Credits.
The prohibitions of subsections (2) and (%) of
section 4 of this regulation shall not apply to any
credit which is for the purpose of financing the con-
struction of a residence or residences or a major
addition or major improvement to a residence, if
the maturity of such credit is not more than 18
months; provided that this exemption shall not be
construed to permit any renewal, revision, con-
solidation, or refinancing of such credit except on
terms which conform with the provisions of this

®As used here, “property” means residential property,
multi-unit residential property, a residence on farm property,
or a major addition or major improvement to a residence
or a multi-unit residence, as the case may be.
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regulation and the Supplement thereto. If (1) the
initial purpose of an extension of credit having
a maturity exceeding 18 months is the financing of
the construction of a residence or residences or a
major addition or major improvement to a resi-
dence and (2) an agreement with respect to the
credit requires that (A) within 32 days after com-
pletion of such construction or the date the Regis-
trant estimates in good faith the construction will
be completed or (B) upon the expiration of a
period of not more than 18 months after the ex-
tension of the credit, whichever shall first occur,
such action must be taken by the parties as may be
necessary to make the terms of the credit conform
thereafter with the applicable maximum loan value
and the applicable maturity and amortization pro-
visions set forth in the Supplement to this regu-
lation, then in such event the prohibitions of sub-
sections (a) and (&) of section 4 of this regulation
shall not apply to such credit until the occurrence
of one of the events specified in (A) or (B) above;
but if at any time after the date of the extension of
such credit, a Registrant sells or transfers title to
the property with respect to which the credit is
extended, such sale or transfer of title must con-
form to the provisions of this regulation and the
Supplement thereto.®

(c) Short-Term Multi-Unit Residential Construc-
tion Credits. The prohibitions of subsections ()
and (%) of section 4 of this regulation shall not
apply to any credit which is for the purpose of
financing the construction of a multi-unit resi-
dence or a major addition or major improvement
to a multi-unit residence and which is extended to
any person other than the owner of the property
and has a maturity of not more than 18 months;
provided, that this exception shall not be construed
to permit any renewal, revision, consolidation, or
refinancing of such credit except on terms which
conform with the provisions of this regulation and
the Supplement thereto.

(d) Medical Expenses, Ete. ‘The prohibitions of
subsections (2) and (&) of section 4 of this regula-
tion shall not apply to any extension of real estate
construction credit as to which the Registrant ac-
cepts in good faith a signed Statement of the Bor-
rower certifying that the proceeds thereof are to

1t should be noted that this exemption does not apply
to any credit which is for the purpose of financing the con-
struction of a multi-unit residence or a major addition or
major improvement to a multi-unit residence. However,
see section 5(c).
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be used for dona fide medical, hospital, dental, or
funeral expenses, or to pay debts incurred for such
expenses, and that the proceeds of the extension
are to be paid over in amounts specified in such
Statement to persons whose names, addresses and
occupations are stated therein.

(¢) Casualties. The prohibitions of subsections
(@) and (&) of section 4 of this regulation shall not
apply to any extension of real estate construction
credit as to which the Registrant accepts in good
faith a signed Statement of the Borrower certifying
that the proceeds thereof are to be used solely for
the replacement, reconstruction or repair of a resi-
dence or multi-unit residence destroyed or sub-
stantially damaged by flood, fire or other similar
casualty.

(f) Contracts to Sell. None of the provisions of
this regulation shall apply to a contract to sell real
property (1) which does not provide for the pay-
ment of any part of the purchase price, or of any
amount to be subsequently applied to such price,
except a deposit of earnest money, before the trans-
fer of title to such property, (2) which is to be
performed by a transfer of title to such property
within six months after the date on which the
contract was entered into, and (3) which provides
for the subsequent transfer of title to such prop-
erty on terms which conform to the provisions of
this regulation and the Supplement thereto in
effect on the date the contract was entered into.

( g) Contemplated Construction. Any builder or
other person who had made substantial commit-
ments or undertakings before August 3, 1950, with a
view to the building of new construction which is a
residence or a major addition or major improvement
to a residence and who asserts that his inability to
obtain credit to finance such new construction on
the basis contemplated by him and by the Regis-
trant prior to August 3, 1950, would cause him
substantial hardship, may apply to the Federal Re-
serve Bank of the district in which the new con-
struction is contemplated for an exemption from
this regulation for such new construction, showing
all the facts and submitting all necessary support-
ing documents with respect to his commitments or
undertakings and why compliance with the regula-
tion would cause him substantial hardship. If such
Federal Reserve Bank after consideration of the
application and supporting documents determines
that substantial commitments were made prior to
August 3, 1950, and that substantial hardship would
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result from the application of this regulation in such
case, it may issue to such builder or other person
a certificate approving such application and there-
upon any extension of credit to such builder or
other person by the Registrant named in such
certificate with respect to the new construction that
may be specified in such certificate shall be exempt
from the prohibitions of subsections () and (%) of
section 4 of this regulation. Applications under
this subsection must be sent to the Federal Reserve
Bank prior to March 15, 1951.

(%) Labor and Material. No person shall be re-
quired to register pursuant to section 3 of this regu-
lation because of the fact that he performs labor
or furnishes material for new construction on an
open account, unless he shall be otherwise engaged
in the business of extending real estate credit.

(i) Credits Secured by Life Insurance Policies.
None of the provisions of this regulation shall apply
to an extension of real estate construction credit
which is fully secured by the loan value or cash
surrender value of a life insurance policy; and, not-
withstanding any other provisions of this regula-
tion, a Registrant in determining the amount of
credit which he may extend under the provisions
of section 4 of the regulation need not take into
account any credit which is secured in the manner
specified in this paragraph.

(j) Farm Property. The prohibitions of sub-
sections (a) and (&) of section 4 of this regula-
tion shall not apply to any extension of real estate
construction credit with respect to farm property
unless the extension of credit is for the purpose of
financing the construction of a residence on farm
property or a major addition or major improvement
to a residence on farm property.'

(,l() Exemption for Certain New Construction. The
prohibitions of subsections (2) and (%) of section
4 of this regulation shall not apply to any real
estate construction credit extended prior to May 1,
1951, with respect to new construction (1) begun
prior to October 12, 1950, if such new construction
is a residence or a major addition or major improve-
ment to a residence, or (2) begun prior to January
12, 1951, if such new construction is a multi-unit

Tt is to be noted that the term “farm property” as de-
fined in section 2(o) does not include multi-unit residential
property; accordingly, the location of mult-unit residential
property does not affect the question whether extensions of
credit with respect to such property are subject to the
regulation.

Janvary 1951

residence or a major addition or major improvement
to a multi-unit residence.? .
(l) Materials, Articles and Services Used in New
Construction. None of the provisions of this regu-
lation shall apply to an extension of credit which
is for the purpose of purchasing, or is in connection
with a sale of, materials, articles and services for
new construction if the credit is extended on terms
which provide for a minimum down payment of
10 per cent, or a maximum loan value of 90 per
cent, and for repayment within 30 months by (1)
substantially equal monthly or weekly payments
covering principal and interest or (2) substantially
equal monthly or weekly payments of principal.*

SECTION 6. MISCELLANEOUS PROVISIONS

(a) Bvasions. No extension of real estate con-
struction credit complies with the requirements of
this regulation if at the time it is made there is
any agreement, arrangement, or understanding, of
which the Registrant knows or has reason to know,
by which credit is or is to be extended in violation
of this regulation, even though such extension of
credit is or is to be made indirectly, or which would
otherwise evade or circumvent, or conceal any
evasion or circumvention of, any provision of this
regulation or the Supplement thereto. No Regis-
trant extending credit subject to this regulation
shall divide such credit into two or more parts, or
enter into any agreement or understanding with
any other person as a result of which two or more
credits are extended, when the purpose or effect of
such action is to circumvent or avoid the amortiza-
tion or maturity provisions of this regulation or
the Supplement thereto.

(%) Outstanding Contracts and Obligations. The
prohibitions of subsections (2) and () of section
4 of this regulation shall not apply to or affect (i)
any credit with respect to residential property or
a major addition or major improvement to a resi-
dence if extended prior to October 12, 1950, or
pursuant to any firm commitment to extend credit
made prior to such date, or (ii) any credit with
respect to multi-unit residential property or a
major addition or major improvement to a multi-
unit residence if extended prior to January 12, 1951,
or pursuant to any firm commitment to extend

2 For application to three- and four-unit residences, see
section 6{0).

31t should be noted that in certain circumstances more
restrictive terms would be required by Regulation W.
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credit made prior to such date. For this purpose,
a fitm commitment means either (1) a written
agreement under which the Registrant is required
without option or discretion on his part to extend
credit upon demand by the borrower or upon
compliance by the borrower with one or more con-
ditions referred to in such agreement; or (2) any
other agreement to extend credit with respect to
residential property, a residence, or a major addition
or major improvement to a residence which has
been entered into in good faith by the parties and
in reliance upon which the prospective borrower or
builder has taken specific action prior to October
12, 1950, if the Registrant prior to January 1, 1951,
shall have sent to the Federal Reserve Bank of the
district in which he does business a letter or other
statement reciting the facts with respect to such
agreement and the specific action taken by the
prospective borrower or builder prior to October 12,
1950; or (3) any other agreement to extend credit
with respect to multi-unit residential property or
a major addition or major improvement to a multi-
unit residence which has been entered into in good
faith by the parties and in reliance upon which the
prospective borrower or builder has taken specific
action prior to January 12, 1951, if the Registrant
prior to March 15, 1951, shall have sent to the
Federal Reserve Bank of the district in which he
does business a letter or other statement reciting the
facts with respect to such agreement and the spe-
cific action taken by the prospective borrower or
builder prior to January 12, 1951.*

(c) Real Property Outside the United States.
None of the prohibitions of this regulation shall
apply to any extension of real estate construction
credit with respect to real property in Alaska, the
Panama Canal Zone, or any territory or possession
outside the continental United States.

(d) Preservation of Records; Inspections; Admin-
istrative Reports. For the purpose of determining
whether or not there has been compliance with the
provisions of this regulation, every person extend-
ing real estate credit with respect to residences,
residential property, or multi-unit residential prop-
erty shall preserve for the period hereinafter spec-
ified such accounts, correspondence, memoranda,
papers, books, and other records, or photostats or
other copies thereof, as are relevant to establishing
whether such person is engaged in the business of

M For application to three- and four-unit residences, see
section 6(0).
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extending such real estate credit; whether each
credit extended is or is not real estate construction
credit with respect to residential property, a farm
residence, a major addition or major improvement
to a residence, multi-unit residential property, or a
major addition or major improvement to a multi-
unit residence; and whether each extension of real
estate construction credit conformed with the pro-
visions of this regulation and the Supplement
thereto. Every such person shall preserve such
records for three years after the extension of such
credit, or until the repayment of the credit, which-
ever period is shorter, provided, however, that if
such person sells or transfers an obligation evidenc-
ing a credit (or releases collateral held as security
for such credit) and delivers his records relevant to
such credit to the purchaser or transferee, such
person need not thereafter maintain such records
with respect to the credit but shall keep a record of
the identity of the purchaser or transferee and the
date of such sale or transfer (or such release).
Every such person shall permit the Board or a
Federal Reserve Bank, by its duly authorized repre-
sentatives, to inspect such records and business
operations as the Board or a Federal Reserve Bank
may deem necessary or appropriate; and when
ordered to do so, shall furnish, under oath or other-
wise, such reports, information, or records relevant
to extensions of credit as the Board or a Federal
Reserve Bank may deem necessary or appropriate
for the enforcement and administration of this
regulation.1®

(e) Default and Foreclosure; Serviceman's Prein-
duction Debt. Nothing in this regulation shall be
construed to prevent any Registrant from taking
such action as he shall deem necessary in good
faith (1) with respect to any extension of credit to
any member or former member of the armed forces
of the United States which was made to him prior
to his induction into such service and assignment
to active duty, or (2) for the Registrant’s own pro-
tection in connection with any credit which is in
default and is the subject of a bona fide collection
effort by the Registrant. The prohibitions of sub-
sections (a) and (&) of section 4 of this regulation
shall not apply to an extension of credit by a Regis-
trant in connection with a sale of property acquired
by him through foreclosure proceedings if such

¥ The reporting and record-keeping requirements of this
regulation have been approved by the Bureau of the Budget
in accordance with the Federal Reports Act of 1942,
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credit does not exceed the unpaid principal amount
of the foreclosed credit, the costs of acquisition
through foreclosure, and the costs incurred in the
rehabilitation and repair of the property prior to
the sale.

(f) Right of Registrant to Impose Stricter Require-
ments. Any Registrant, if he desires, may refuse
to extend credit, extend less credit than the amount
permitted by this regulation, or require that repay-
ment be made within a shorter period or in larger
instalments than prescribed in the Supplement to
this regulation.

(g) Reliance upon Statement of the Borrower. The
facts set forth in any signed Statement of the Bor-
rower which a Registrant accepts and relies upon
in good faith shall be deemed to be correct for the
purposes of the Registrant.

(4) False Statements. The making or submission
by any person of any false, fictitious or fraudulent
statement or representation pursuant to, or which
is intended to conform to, or show compliance
with, any requirement or provision of this regula-
tion, shall be a violation of this regulation.

(7) Statutory Penalties. The Act provides that
“Any person who willfully violates any provision
of section * * * 602 (relating to real estate con-
struction credit) or any regulation or order issued
thereunder, upon conviction thereof, shall be fined
not more than $5,000 or imprisoned not more than
one year, or both.”

(7) Enforceability of Contracts. Nothing in this
regulation shall affect the enforceability of any
contract.

(k) Veterans Programs under State Law. Nothing
in this regulation shall be construed as prohibiting
a State (as distinguished from any other person
affected by this regulation) from according rights
and preferences to eligible veterans by extending,
guaranteeing or insuring, in whole or in part, real
estate construction credit pursuant to State legis-
lation similar in purpose or effect to Title III of
the Servicemen’s Readjustment Act of 1944, as
amended, provided that the terms of the credit
are no more liberal than are currently permitted
in the case of comparable loans insured or guar-
anteed under that Act.

(l) State Housing Programs. Nothing in this reg-
ulation shall prohibit extensions of credit to public
corporations created pursuant to a public housing
program of a State or municipality where such
credit is extended, insured, or guaranteed by the
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State or municipality or the State or municipality
has made commitments to furnish funds to assure
repayment.

(m) Extension of Credit for Mixed Purposes. [pn
the case of an extension of credit which is partly
subject to this regulation and partly not subject
to (or exempt from) the regulation, the amount
and terms of the extension of credit will comply
with this regulation if they satisfy the requirements
of this regulation applicable to the subject portion.

(n) Calculation of Maximum Maturity. In calcu-
lating the maximum maturity of credit subject to
this regulation, a Registrant may use, at his option,
as “the date such credit is extended,” any date not
more than 32 days subsequent to the actual date
such credit is extended.

(o) Three- and Four-Unit Residences. Notwith-
standing any other provision of this regulation, the
provisions of sections 4(2)(6), 5(k), and 6(5)
of this regulation which are applicable to multi-
unit residences shall be applicable to residences con-
taining three or four family units.

SUPPLEMENT TO REGULATION X
As amended effective January 12, 1951

SCHEDULE I. ONE- TO FOUR-UNIT RESIDENTIAL
PROPERTY AND FARM RESIDENCES

Maximum Loan Value. For the purposes of Reg-
ulation X, maximum loan values for all residential
property, farm residences, and major additions and
major improvements to residences are prescribed as
set forth in the following table. In the table, (1)
the term “value” means the value of the residential
property, farm residence, or major addition or
major improvement, as the case may be, determined
in accordance with section 2(7) of the regulation,
and (2) the term “value per family unit” means an
amount computed by dividing ‘“value” by the
number of family units in the structure or pro-
posed structure to which the credit relates. Where
a major addition or major improvement will change
the number of family units, the value per family
units shall be computed on the basis of the number
of family units which the residence will contain
after the addition or improvement has been com-
pleted. In the case of credit extended with respect
to residential property or farm residences involving
more than one structure, the maximum loan value
may be applied separately with respect to each such
structure or with respect to the entire property or
all such residences, at the election of the Registrant.
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The maximum loan
value 1s

If the value per family
unit is

Not more than $5,000
More than $5,000 but
not more than $9,000

909, of value

$4500 plus 659 of
excess of value over
$5,000

$7,100 plus 60% of
excess of value over
$9,000

$10,700 plus 209 of
excess of value over
$15,000

$11,700 plus 103, of

More than $9,000 but
not more than $15,000

More than $15,000 but
not more than $20,000

More than $20,000 but

not more than $24,250 excess of value over
$20,000
Over $24,250 50%, of value

Maturity. For the purposes of Regulation X, the
following maturity requirements are prescribed for
credit with respect to residential property, farm
residences, and major additions and major im-
provements to residences: No such credit subject
to the regulation shall have a maturity of more than
20 years from the date such credit is extended
except that a credit extended with respect to prop-
erty having a value (determined as provided in
section 2(7) of the regulation) of $7,000 or less
may have a maturity of not more than 25 years
if it is to be fully repaid at or before the date of
maturity through amortization on the basis pre-
scribed in clause (2) of the following paragraph
relating to amortization:

Amortization. For the purposes of Regulation X,
the following amortization requirements are pre-
scribed for credit with respect to residential prop-
erty, farm residences, and major additions and
major improvements to residences: With respect
to every such credit subject to the regulation,
amortization payments shall be required which
either (1) will annually reduce the original prin-
cipal amount of such credit by not less than 5 per
cent until the outstanding balance of such credit
has been reduced to an amount equal to or less than
50 per cent of the value of the property with
respect to which such credit was extended or (2)
will fully liquidate the original principal amount
of such credit not later than the date of the
maturity of the credit through substantially equal
monthly, quarterly, semiannual, or annual pay-
ments covering principal and interest or through
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substantially equal monthly, quarterly, semiannual,
or annual payments of principal. The value re-
ferred to in the preceding sentence shall be deter-
mined as of the date the credit was extended in
the manner provided in section 2(7) of the regu-
lation. If the amount of the credit when extended
is not more than 50 per cent of such value, such
credit shall not be subject to the amortization pro-
visions of this paragraph.

SCHEDULE II. MULTI-UNIT RESIDENTIAL PROPERTY

Maximum Loan Value. For the purposes of Reg_
ulation X, maximum loan values for all multi-unit
residential property and major additions and major
improvements to multi-unit residences are pre-
scribed as set forth in the following table. In the
table, (1) the term “value” means the value of the
multi-unit residential property, or major addition
or major improvement, as the case may be, deter-
mined in accordance with section 2(7) of the regu-
lation, and (2) the term “value per family unit”
means an amount computed by dividing “value”
by the number of family units in the structure or
proposed structure to which the credit relates.
Where a major addition or major improvement
will change the number of family units, the value
per family unit shall be computed on the basis of
the number of family units which the multi-unit
residence will contain after the addition or im-
provement has been completed. In the case of
credit extended with respect to multi-unit resi-
dential property involving more than one such
multi-unit residence, the maximum loan value
shall be applied separately with respect to each such
multi-unit residence or with respect to the entire
property, at the election of the Registrant.

The maximum loan
value is

If the value per family
unit is

Not more than $7,000
More than $7,000 but
not more than $15,000

83% of value

$5,810 plus 53% of
excess of value over
$7,000

$10,050 plus 20%, of
excess of value over
$15,000

509, of value

More than $15,000 but
not more than $23,500

Over $23,500
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LAW DEPARTMENT

Loan Values Computed on Family Unit Basis

The maximum loan values set out in the right
hand column in each of the two tables in the Sup-
plement to Regulation X, as amended January 12,
1951, are maximum loan values per family unit and
should be computed on the basis of value per family
unit. In the case of a property containing more
than one family unit the maximum loan value for
the entire property should be computed by multi-
plying the maximum loan value per family unit
by the number of family units.

January 1951

Commodity Credit Corporation Loans

An inquiry has been received concerning the
application of Regulation X to loans which are
made by banks and other lending agencies pursuant
to commodity loan programs of the Commodity
Credit Corporation and which the Commodity
Credit Corporation is committed to purchase. It
is the Board’s view that such loans should be
regarded for this purpose as loans guaranteed by
a wholly owned Government corporation and that,
therefore, they do not constitute real estate construc-
tion credit as defined in section 2(¢) of Regulation
X and are not subject to Regulation X,



CURRENT EVENTS AND ANNOUNCEMENTS

Changes in Board’s Organization

The Board of Governors on December 20, 1950,
announced that it had created a new Division of
Selective Credit Regulation for the purpose of con-
solidating staff work on consumer credit (Regu-
lation W), real estate credit (Regulation X), and
defense production loans (Regulation V). The
new Division assumed the functions previously per-
formed by the Division of Bank Operations in the
field of consumer credit, by the Office of Real Estate
Credit which has been discontinued, and by staff
members in connection with defense production
loans.

Mr. Arthur Phelan, Vice President of the Federal
Reserve Bank of New York, was appointed Acting
Director of the Division of Selective Credit Regula-
tion. Mr. Phelan, who has been an officer of the
Federal Reserve Bank of New York for many years,
has had the responsibility in that Bank for the
administration of Regulatdons V, W, and X.

Mr. Guy E. Noyes, who has been serving as
Assistant Administrator of the Office of Real Estate
Credit, was appointed an Assistant Director of the
new Division. Mr. Gardner L. Boothe, II, formerly
Assistant Director of the Division of Administra-
tive Services, was appointed also as an Assistant
Director of the new Division.

Last summer, in anticipation of the passage of the
Defense Production Act, the Board of Governors
obtained on a temporary basis the services of Mr.
Charles T. Fisher, Jr., President of the National
Bank of Detroit. As Administrator of the Office
of Real Estate Credit and Administrator of the V
loan program he directed the staff and liaison work
in the development and administration of these
activities. Mr. Fisher continues as a Special Con-
sultant with respect to financial and credit matters
including all three of the activities consolidated in
the new Division. Mr. W. A. Clarke, President of
W. A. Clarke Mortgage Company, Philadelphia,
and Dr. Raymond J. Saulnier of Columbia Univer-
sity, who have been serving as consultants on real
estate credit, continue to serve in that capacity.

Changes in Board’s Staff

Chester Morrill, Special Adviser to the Board,
retired from active service with the Board effective

34

December 31, 1950. Mr. Morrill became associated
with the Board on October 7, 1931, as Secretary of
the Board and served as such until July 1, 1945,
when he was appointed Special Adviser to the
Eoard. He was Secretary of the Federal Open
Market Committee from March 1, 1936 until his
retirement.

Dwight L. Allen, who has been serving as Per-
sonnel Assistant since November 10, 1948, was
appointed Assistant Director of the Division of
Personnel Administration effective January 8, 1951,
Mr. Allen became associated with the Board of
Governors as a Personnel Technician in the Divi-
sion of Personnel Administration on January 4,
1944,

Joseph E. Kelleher, who became associated with
the Board of Governors on July 19, 1937, was
appointed Assistant Director of the Division of
Administrative Services effective January 9, 1951.
Mr. Kelleher has been serving as Assistant to the
Director of the Division since August 9, 1946.

Kenneth B. Williams, who became associated
with the Board of Governors on December 24, 1941,
as an Associate Economist in the Division of Re-
search and Statistics, was appointed an Assistant
Director of that Division effective January 11, 1951,
Mr. Williams’ entire service with the Board has
been with the Division of Research and Statistics
where he has been serving as Acting Assistant
Director since October 6, 1950.

Susan S. Burr, who has been Assistant to the
Director of the Division of Research and Statistics
since October 17, 1948, was appointed Assistant
Director effective January 11, 1951. Miss Burr
joined the Board’s Division of Research and Statis-
tics on January 14, 1935.

Appointment of Mr. Attebery as First Vice President
of the Federal Reserve Bank of St. Louis

Mr. O. M. Attebery, who has been serving as a
Vice President, was appointed First Vice President
of the Federal Reserve Bank of St. Louis to succeed
Mr. F. Guy Hitt who resigned effective January 3,
1951, Mr. Attebery has been a member of the
Bank’s staff since November 13, 1914, and has
served as an officer since January 3, 1917.
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CURRENT EVENTS AND ANNOUNCEMENTS

Appointments of Branch Directors

Mr. William M. Day, Vice President and Gen-
eral Manager, Michigan Bell Telephone Company,
Detroit, Michigan, was appointed a director of the
Detroit Branch of the Federal Reserve Bank of
Chicago effective January 1, 1951, for the unexpired
portion of the term ending December 31, 1951.
Mr. Day succeeds Mr. Ben R. Marsh of Detroit,
Michigan, who resigned.

Mr. Pierre B. McBride, President, Porcelain
Metals Corporation, Louisville, Kentucky, was ap-
pointed a director of the Louisville Branch of the
Federal Reserve Bank of St. Louis effective Janu-
ary 1, 1951, for the unexpired portion of the term
ending December 31, 1951. Mr. McBride succeeds
Mr. John W. Taylor, President, University of Louis-
ville, Louisville, Kentucky, who resigned.

On January 12, 1951, the Board of Governors
announced the appointment of Mr, G. R. Milburn,
Manager, N-Bar Ranch, Grass Range, Montana,
as a director of the Helena Branch of the Federal
Reserve Bank of Minneapolis for the unexpired por-
tion of the term ending December 31, 1951. Mr.

Milburn succeeds Mr. W. A. Denecke, a livestock
rancher of Bozeman, Montana, who resigned.

Resignations of Branch Directors

Effective December 31, 1950, the Board of Gov-
ernors accepted the resignation of Mr. Ben R.
Marsh, Chairman of the Board, Michigan Bell Tele-
phone Company, Detroit, Michigan, as a director
of the Detroit Branch of the Federal Reserve Bank
of Chicago. Mr. Marsh had served as a director of
the Detroit Branch since January 1, 1948,

Effective December 31, 1950, the Board of Gov-
ernors accepted the resignation of Mr. W. A,
Denecke, a livestock rancher of Bozeman, Montana,
as a director of the Helena Branch of the Federal
Reserve Bank of Minneapolis. Mr. Denecke had
served as a director of the Helena Branch since
January 1, 1950.

Effective December 31, 1950, the Federal Reserve
Bank of Kansas City accepted the resignation of
Mr. J. D. Allen, President, The First National
Bank of Eagle County, Eagle, Colorado, as a di-
rector of the Denver Branch. Mr. Allen had served
as a director of the Denver Branch since January

1, 1947.

Appointments of Chairmen, Deputy Chairmen, and Directors
The following designations and appointments at the Federal Reserve Banks and branches have been
made by the Board of Governors of the Federal Reserve System.
CHAIRMEN AND FeperaL Reserve AcGeNTs For YEar 1951

Federal Reserve Bank Name of Appointee

Boston ..... ..* Harold D. Hodgkinson of Boston, Massachusetts
New York .. ..Robert T. Stevens of South Plainfield, New Jersey
Philadelphia ...Warren F. Whittier of Chester Springs, Pennsylvania
Cleveland . ..George C. Brainard of Cleveland, Chio
Richmond .. Charles P. McCormick of Baltimore, Maryland
Atlanta ... ...Frank H. Neely of Atlanta, Georgia

Chicago ..F. J. Lunding of Highland Park, Illinois

St. Louis .. .Russell 1.. Dearmont of St. Louis, Missouri
Minneapolis . ..Roger B. Shepard of St. Paul, Minnesota

Kansas City . ....Robert B. Caldwell of Kansas City, Missouri
Dallas ..... .. ... J. R. Parten of Houston, Texas

San Francisco . Brayton Wilbur of Burlingame, California

Drpury CHAIRMEN For YEAR 1951

* Ames Stevens of North Andover, Massachusetts
William I. Myers of Ithaca, New York

Boston
New York

* Indicates position filled by a new incumbent.
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CURRENT EVENTS AND ANNOUNCEMENTS

Drpury CHAIRMEN FOR YEAR 1951—Continued

Federal Reserve Bank Name of Appointee

Philadelphia ........... ....C. Canby Balderston of Media, Pennsylvania
Cleveland . ............. ..* John C. Virden of Shaker Heights, Ohio
Richmond  .......... .. .... John B. Woodward, Jr., of Newport News, Virginia
Adanta . ... L Rufus C. Harris of New Orleans, Louisiana
Chicago . ... ... ...John S. Coleman of Detroit, Michigan
St.Louis ..................... L Wm. H. Bryce of Memphis, Tennessee
Minneapolis ............. .. ... W. D. Cochran of Iron Mountain, Michigan
Kansas City ...t Robert L. Mchornay of Kansas City, Missouri
Dallas ... ... ... R. B. Anderson of Vernon, Texas

San Francisco ................... ... ... Harry R. Wellman of Berkeley, California

Crass C Direcrors

(Appointed for three-year terms beginning January 1, 1951)

New York .... ................. ..Robert T. Stevens of South Plainfield, New Jersey
Philadelphia ~ .......... ... .o C. Canby Balderston of Media, Pennsylvania
Cleveland ..................... ... ... * John C. Virden of Shaker Heights, Ohio
Richmond  ........ ... ... il Charles P. McCormick of Baltimore, Maryland
Adanta ... ..Frank H. Neely of Atlanta, Georgia

Chicago ........coiiiiiiiiiii i Allan B. Kline of Vinton, lowa

St. Louis ..o Wm. H. Bryce of Memphis, Tennessee
Minneapolis  ........ .. .. ..l Roger B. Shepard of St. Paul, Minnesota

Kansas City ..ot ..Robert L. Mehornay of Kansas City, Missouri
Dallas ... G. A. Frierson of Shreveport, Louisiana

San Francisco ........... ... i Wim. R, Wallace, Jr., of San Francisco, Califoinia

Brancu Direcrors

Federal Reserve Bank and Branch Name of Appointee
New York
Buffalo . . .* Robert C. Tait of Pittsford, New York
Cleveland
Cincinnati . .. .. .®* Granville R. Lohnes of Dayton, Ohio
Pittsburgh . ... .*H. A. Roemer, Jr., of Sharon, Pa.
Richmond
Baltimore . .. James M. Shriver of Union Mills, Maryland
Charlotte ....R. E. Ebert of Greenville, South Carolina
Atlanta
Birmingham ..John M. Gallalee of University, Alabama
Jacksonville ................... ... ....... Marshall F. Howell of Jacksonville, Florida
Nashville ................................ C. E. Brehm of Knoxville, Tennessee
New Orleans ............................. H. G. Chalkley, Jr., of Lake Charles, Louisiana

* Indicates position filled by a new incumbent,
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Brancu Direcrors—Continued

Federal Reserve Bank and Branch Name of Appointee
Chicago
Detroit .. ...*} John A. Hannah of East Lansing, Michigan
St. Louis
Litde Rock ...l * Samuel B. Strauss of Little Rock, Arkansas
Louisville .......... ... ... ..ol Alvin A. Voit of Louisville, Kentucky
Memphis ... M. P. Moore of Senatobia, Mississippi
Minneapolis
Helena . ...T John E. Corette, Jr., of Butte, Montana
Kansas City
Denver ........... ... % G. Norman Winder of Craig, Colorado
Oklahoma City.... ..., T Rufus J. Green of Duncan, Oklahoma
Omaha . + Fred S. Wallace of Gibbon, Nebraska
Dallas
ElPase . Hal Bogle of Dexter, New Mexico
Houston ..... ... Herbert G. Sutton of Colmesneil, Texas

San Antonio ... Edward E. Hale of Austin, Texas

San Francisco

Los Angeles.. ... + Fred G. Sherrill of San Marino, California

Portland ........ ... + R. B. Taylor of Adams, Oregon
Salt Lake City.. ..., + Merle G. Hyer of Lewiston, Utah
Seattle L #+ Ralph R. Sundquist of Yakima, Washington

* Indicates position filled by a new incumbent.
1 Indicates appointment for two-year term beginning Jan. 1, 1951, All other appointments are for three-year terms.

The new appointees are as follows:

Federal Reserve Bank of Boston

Mr. Harold D. Hodgkinson of Boston, Massachusetts, who has been a Class C director of the Federal
Reserve Bank of Boston since January 1, 1947, and Deputy Chairman since January 1, 1948, was desig-
nated Chairman and Federal Reserve Agent for the year 1951. Mr. Hodgkinson is Vice President,
General Manager and Chairman of Management Board, Wm. Filene’s Sons Company, Boston, Massa-
chusetts.

Mr. Ames Stevens of North Andover, Massachusetts, who has been a Class C director of the Federal
Reserve Bank of Boston since July 26, 1948, was appointed Deputy Chairman for the year 1951. Mr.
Stevens is Treasurer and Director, Ames Worsted Company, Lowell, Massachusetts.

Federal Reserve Bank of Cleveland

Mr. John C. Virden of Shaker Heights, Ohio, was appointed a Class C director of the Federal Reserve
Bank of Cleveland for a three-year term beginning January 1, 1951, and Deputy Chairman for the year
1951. Mr. Virden is Chairman of the Board, John C. Virden Company, Cleveland, Ohio.
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The new appointees are as follows: Continued

Branches
Federal Reserve Bank of New York

Mr. Robert C. Tait of Pittsford, New York, was appointed a director of the Buffalo Branch of the
Federal Reserve Bank of New York for a three-year term beginning January 1, 1951. Mr. Tait is
President of the Stromberg-Carlson Company, Rochester, New York.

Federal Reserve Bank of Cleveland

Mr. Granville R. Lohnes of Dayton, Ohio, was appointed a director of the Cincinnati Branch of
the Federal Reserve Bank of Cleveland for a three-year term beginning January 1, 1951. Mr. Lohnes
is Treasurer of the National Cash Register Company, Dayton, Ohio.

Mr. H. A. Roemer, Jr., of Sharon, Pennsylvania, was appointed a director of the Pittsburgh Branch
of the Federal Reserve Bank of Cleveland for a three-year term beginning January 1, 1951. Mr. Roemer
is President of the Sharon Steel Corporation, Sharon, Pennsylvania.

Federal Reserve Bank of Chicago

Mr. John A. Hannah of East Lansing, Michigan, was appointed a director of the Detroit Branch
of the Federal Reserve Bank of Chicago for a two-year term beginning January 1, 1951. Mr. Hannah
is President of Michigan State College, East Lansing, Michigan.

Federal Reserve Bank of St. Louis

Mr. Samuel B. Strauss of Little Rock, Arkansas, was appointed a director of the Little Rock
Branch of the Federal Reserve Bank of St. Louis for a three-year term beginning January 1, 1951.
Mr. Strauss is President of Pfeifers of Little Rock, Little Rock, Arkansas.

Federal Reserve Bank of San Francisco

Mr. Ralph R. Sundquist of Yakima, Washington, was appointed a director of the Seattle Branch
of the Federal Reserve Bank of San Francisco for a two-year term beginning January 1, 1951. Mr.
Sundquist is an orchardist at Yakima, Washington.

Admission of State Bank to Membership in the Federal Reserve System

The following State bank was admitted to membership in the Federal Reserve System during
the period November 16, 1950 to December 15, 1950:

Louisiana

Kenner—Merchants Trust & Savings Bank.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled December 28 and released for publication December 30]

Most measures of business activity were main-
tained at record levels during November and De-
cember. Further marked increases occurred in
prices, wages, and bank credit. Additional Fed-
eral measures, including the declaration of a na-
tional emergency, were undertaken to stabilize
the economy and expedite the defense production
program.

InpusTrRIAL ProbuUcTION

The Board’s index of industrial production was
215 per cent of the 1935-39 average in November
as compared with the revised October figure of
217. This small decline reflected mainly the tem-
porary effects of severe weather on coal and steel
output at the end of the month, and some curtail-
ment of activity in the automobile industry ac-
companying model changeovers. In December,
the index is expected to remain at the November
level.

Steel production declined 5 per cent in Novem-
ber, while output in most other durable goods
industries increased further. Activity in machinery
industries reached a rate of 307 per cent of the
1935-39 average as compared with 265 at mid-
year and 229 at the beginning of the year. The
November rise in machinery reflected further
gains in output of producers equipment; output
of radios, television sets, and household appliances

INDUSTRIAL PRODUCTION
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leveled off after advancing sharply in earlier months.

Activity in the aircraft, shipbuilding, and railroad
equipment industries was also far above the levels
prevailing earlier in the year.

Output in most nondurable goods industries
continued at the exceptionally high level of the
preceding three months. Production of chemicals
continued to rise. As a result of Federal orders
to curtail consumption of rubber for civilian pur-
poses, activity in the rubber products industry was
reduced from the record October rate.

EmpLoyMENT

Employment in nonagricultural establishments,
allowing for seasonal changes, was maintained in
November at the record October level of 45.4 mil-
lion persons. Manufacturing employment leveled
off after expanding by about 1.6 million persons
in the preceding nine months. Federal Govern-
ment defense employment continued to increase
substantially.

Wage rates have continued to advance. In mid-
November average hourly earnings of factory work-
ers were $1.51. This was 7 per cent above the level
at the beginning of the year.

CONSTRUCTION

Value of contracts awarded in November for
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

most types of private construction showed only
small seasonal declines, Awards for manufactur-
ing buildings rose contraseasonally and their total
value this year will probably be almost double the
1949 volume. The number of housing units
started continued to decline from earlier very high
levels and in November amounted to 85,000 as
compared with 103,000 in October. Starts in No-
vember of this year were 11,000 less than in No-
vember 1949,

DistriBuTION

Department store sales showed somewhat more
than their usual sharp expansion in the first three
weeks of December, reflecting in part a marked
pickup in sales of household durable goods, which
had been declining in October and November from
earlier record levels. Total department store sales
in the first half of December were about 5 per cent
larger than in the corresponding period last year.
Value of department store inventories at the end
of November was about one-fifth greater than
in the same month a year ago.

CommMoprity Prices

Wholesale prices rose further in December,
with agricultural commodities showing the largest
gains. Grain prices reached new highs for the
year and prices of livestock and products, which
had declined seasonally in September and October,
were advancing again.

Early in December steel prices were raised an
average 6 per cent and increases were announced
for a variety of goods, including automobiles, ma-
chinery, petroleum products, and wool carpets.
In some cases these increases were canceled when

DEPARTMENT STORE SALES AND STOCKS
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the Economic Stabilization Agency announced a
system of pricing standards and requested that in
general prices not be advanced beyond the levels
prevailing on December 1.

The consumers price index advanced .5 per cent
in November as prices of apparel and house-
furnishings rose further.

Bank CrepIT

Loans at commercial banks increased substan-
tially further during November and the first three
weeks of December. Business loans continued to
show increases greater than might be expected
seasonally. The rate of growth, however, for real
estate and consumer loans continued to slacken
somewhat. Since June, total loans and corporate
and municipal security investments of banks in
leading cities have increased by over 6 billion
dollars. This is the largest expansion in these loans
and investments on record.

A strong seasonal outflow of currency into circu-
lation, which totaled about three-quarters of a bil-
lion dollars, reduced bank reserves during Novem-
ber and the first three weeks of December. Con-
tinued reductions in monetary gold stock also ab-
sorbed reserves. These changes were offset by
increases over the same period in Federal Reserve
System holdings of Government securities of about
one billion dollars.

Security MARKETS

Yields on Government securities showed little
change during the first three weeks of December.
Prices of common stocks rose, following a marked
decline in the last week of November.

WHOLESALE COMMODITY PRICES
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[in millions of dollars)

Reserve Bank credit outstanding Member bank
T reserve balances
Teas.
U. S. Government T:;ias_ Treas- | 4FY de- %te}tlif'
Di securities God cury- Money ury posi‘t‘s Non- eral
: is- 0 in cir- wit mem-
Date or period counts All stock renfy cula- }faﬁ? Federal |ber de- Re-
an Bills, ror|] Total ou (-i tion to7d- Re- | posits | S€TV€ Re- Ex-
ad- certifi. |CtRET stand- Ings | gerve ac-  Total l| \yiredt| cesss
vances | Total || Bonds| cates, ing Banks counts
and
notes
Wednesday
figures:
1949—Nov. 2 . 611|17,533|| 7,536] 9,997 272{{18,416(24,583] 4,591} 27,382] 1,318 545¢ 1,219 690]16,437)1 15,319] 1,118
Nov. 9. 319|17,706|| 7,535| 10,171 160({18,185[24,532( 4,592] 27,528] 1,312 415) 1,220 690|16,14511 15,262 883
Nov. 16 . 124(17,7891 7,532 10,257} 438//18,351[24,530] 4,592} 27,397] 1,323 408} 1,224 690/16,432)| 15,346] 1,086
Nov. 23 .. 133117,669| 7,513 10,156] 289i|18,091|24,530] 4.596} 27,508] 1,315 410! 1,306 691(15,987}| 15,361 626
Nov. 30.. 321|17,682)) 7,513] 10,169 263{[18,267(24,479] 4,596] 27,543] 1,317 517§ 1,238 689116,038] 15,367 671
Dec. 7.. 407|17,931)| 7,512{ 10,419] 289}18,628]24,477| 4,596] 27,699 1,309 441 1,271 690]16,291}} 15,395 896
Dec. 14.. 107(18,169) 7,512 10,657] 455|(18,731{24,476] 4,596} 27,701} 1,314 3931 1,273 690116,433¢) 15,561 872
Dec. 21 128{18,538|1 7,237} 11,301} 842|/19,508|24,427| 4,595 27,833 1,309} 1,027 1,267 756j16,337( 15,523 814
Dec. 28 142(18,789|( 7,231 11,558; 448{|19,379(24,427| 4,598] 27,765 1,314 987} 1,281 758/16.299!1 15,462 837
1950—Jan. 4.. 95118,829(] 7,212{ 11,617) 547)(19,471{24,427( 4,597] 27,5517 1,319 547} 1,304 719{17,055(i 15,597 1,458
Jan. 11 99(18,230} 7,165 11,065 315|118,644124,426] 4,596] 27,311 1,313 255) 1,382 719116,686]| 15,5931 1,093
Jan. 18. 97117,872() 7,134| 10,738{ 414|[18,383;24,426] 4,596| 27,121} 1,315 381 1,380 719116.487{ 15,630 857
Jan. 25 121[17,764)| 7,130] 10,634} 416{|18,300(24,425] 4,596] 26,913] 1,321 539] 1,408 721{16,4191; 15,617 802
Feb. 1.. 456117,855| 7,103 10,752 309{{18,620{24,395] 4,599] 26.928] 1,318 637{ 1,478 721116,532|| 15,534 998
Feb. 8 . 223117,656{ 6,969 10,687| 267|{18,146{24,345 4.598] 26,985 1,313 366§ 1,432 727{16.265|1 15,456 809
Feb, 15 . 267|17,781|| 6,920{ 10,861| 533|/18,581)24,343| 4,598] 26,993 1,313 671} 1,419 728{16,400{] 15,383] 1,017
Feb. 21 94(17,625|| 6,887] 10,738 373(118,092{24,345| 4,598] 27,019{ 1,311 380! 1,419 731}16,176}] 15,428 748
Mar. 1 314{17,757)] 6,8401 10,917] 3831118,454]24,345] 4,600{ 27,060 1,316 555) 1,444 736)16,288|| 15,347 941
Mar. 8 87117 ,846(] 6,804 11,042] 431|(18,363{24,345] 4,601} 27,105 1,322 433) 1,454 739]16,2584] 15,261 997
Mar. 15 71417 ,7914) 6,615 11,176] 402((18,264{24,320] 4,601} 27,023} 1,307 9 1,315 759116,771{] 15,405] 1,366
Mar. 22 186117,573|| 6,529] 11,044] 277)[18,036(24,271; 4,600} 26,972] 1,308 7591 1,139 761115,969¢) 15,324 645
Mar. 29. . 365|17,516{] 6,415] 11,101] 263||18,14424,246] 4,599] 26,.969{ 1,321 9971 1,155 766{15,782]| 15,268 514
Apr. 5.. 168117,572)1 6,357] 11,215] 392i|18,132]24,246| 4,601] 27,133| 1,317 622) 1,167 769(15,971] 15,209 762
Apr. 12. 160{17,597): 6,327{ 11,270] 311118,068(24,247| 4,600| 27,0721 1,313 587] 1,177 769115,996|| 15,248 748
Apr. 19 137{17,410]] 6.220] 11,190| 381||17,928[24,247] 4,600| 26,992| 1,319 6471 1,261 771[15,786|| 15,265 521
Apr. 26 218]17,640( 6,204| 11,436| 282|[18,141|24,247; 4,600 26,962} 1,316 833| 1,208 77215 ,898|| 15,243 655
May 3 121)17,711|} 6,098 11,613| 359(118,192|24,247} 4,602} 27,051 1,326 678 1,287 713]115,9864 15,224 762
May 10 . 90]17,591]] 5,976] 11,615 297[117,978(24,2491 4,602} 27.041} 1,318 533] 1,314 717115,9070 15,147 760
May 17 79{17,40111 5,011 11,490] 521{j18,001]|24.230{ ¢,601| 26.980 1,294 426f 1,293 716(16,123{ 15,275 848
May 24. 106j17,290|| 5,854| 11,436 288{}17,683124,230] 4,601} 26,908} 1,292 428 1,246 718}15,922j] 15,305 617
May 31. 306}17,389!1 5,802} 11,587| 239|{17,935|24,231] 4,606 27,090 1,309 588| 1,254 718{15,814|| 15,288 526
June 7.. 94117,672(1 5,726 11,946 3771118,143(24,232| 4,605| 27,079{ 1,309 472} 1,321 733)16,067| 15,350 "7
June 14 . 79117 693)] 5,681y 12,0121 498/(18,270(24,232} 4,604} 26,993] 1,304 319} 1,447 735(16,309| 15,433 876
June 21 . 74117,679]1 5,650] 12,029| 508/(18,261(24,231] 4.604| 26,926 1,294 5291 1,395 784{16,169| 15,522 647
June 28 69118,217)] 5,644 12,573} 281||18,567124,230{ 4,608} 27,026{ 1,306 866 1,441 778]15,988|] 15,462 526
July § . 83(18,586(| 5,555| 13.031| 281|{18,950(|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} 3994[18,757(24,207] 4.606{ 27,169{ 1.309 383] 1,457 804)16,448|} 15,544 904
July 19.. 199417,869{ 5,286! 12,5831 407||18,475}24,207] 4,600 27,029| 1.310 525{ 1,462 804(16,157]] 15,527 630
July 26.. 35017,964l1 4,997] 12,967] 322(|18.636{24,157] 4,605] 26,915 1,315 504| 1,439 809116,415)] 15,585 830
Aug. 2 30118, 14311 4,8601 13,283 318}}18,762(24,136] 4,609 27.000{ 1,304 564| 1,487 757116,395]| 15,553 842
Aug. 9 . 263)18,349]} 4,791) 13,558 292{118,904(24,035} 4.608} 27,015 1,309 667| 1,431 759116,366(| 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 759116.298|| 15,613 685
Aug. 23 . 115(18,577]| 5,440 13,137] 191{;18,883]23,803| 4.609| 26,963 1.308 5621 1,272 748)16,442|| 15,686 756
Aug. 30 107[18,584j| 6,551] 12,033 288}i18,979123,752| 4.611]| 27.042] 1,308 676| 1,304 728|16,283l| 15,767 518
Sept. 6. 99(18,042} 7,284) 11,658| 396|119,438/23,577| 4.613| 27,259 1,311 511 1,220 716(16,611|| 15,747 864
Sept. 13 . 71]19,0064i1 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. . 51118,526|| 3,731] 14,795| 591({19,169|23,.525] 4,613} 27,081} 1,301 654| 1,204 768116,299(] 15,946 353
Sept. 27.. 120{19,353)1 3,773| 15,580} 601){20,075|23,474{ 4,614] 27,060} 1,307| 1.144] 1,190 762116,699( 15,837 862
Oct. 4.. 45/19,375|| 3,824 15,551 552({19,972|23.482] 4,617} 27,188} 1,308 848; 1,288 813116,626{| 15,848 778
QOct. 11.. 68(19,507|) 3,923| 15,584| 470(120,044{23.432| 4,618] 27,339 1,316 508! 1,332 810|16,789{{ 15,829 960
Oct. 18.. 39119,506|! 3,979 15,527] 881/[20,426{23.291| 4,617} 27,228| 1,313 449} 1,292 807(17,245|| 15,995| 1,250
Oct. 25.. 50{19,229{; 4,058| 15,171 473|119,753|23,290] 4,618} 27,121} 1,300 420{ 1,367 805({16,649}| 15,962 687
Nov. 1.. 111]19,201 4,198| 15,003] 45819,860(23,249( 4,622 27,219] 1,304 4521 1,335 748{16,674i1 15,947 727
Nov. 8.. 291{19,311]] 4,271} 15,040 251(19,853|23,198] 4,622} 27,388 1,292 2981 1,324 748116 ,625|| 15,906 719
Nov. 15.. 71(19,425} 4,281] 15,144 675(20,171{23,148| 4,621} 27,296] 1,304 3411 1,199, 745i17,054![ 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{/716,084] r538
Nov. 29.. 240(19,569;( 4,346} 15,223] 69220,501(23,037| 4,626 27,543| 1,298 564| 1,218 742116,799)|716,120{ 679
Dec. 6.. 110{20,239, 4,571| 15,668 573([20,922{22,976] 4,628 27,698] 1,294 540; 1,220 725(17,049{| 16,100 949
Dec. 13.. 69[20,529{| 4,820| 15,709 746:(21,344|22,926] 4,628} 27,759| 1,294 451 1,213 716]17,465| 16,365| 1,100
Dec. 20.. 54120,227) 4,533] 15,694{1,583|21,864/22,796] 4,630} 27,929| 1,291 685| 1,208 760(17,416||716,487| »929
Dec. 27.. 299{20,337) 4,589| 15,748 1,081|21,720 22,795 4,631| 27,916/ 1,295 786| 1,215 760(17,174(\716,384] 2790
# Preliminary. r Revised.

} Includes industrial loans and acceptances purchased shown separately in spbsequent tablea,
t 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 TJ;!BS‘ Treag- | Ury de- C})Ttﬁr
b securities God cm{ Money ury DOSi}txs Non- eral
. is- ) in cir- wit! mem-
Date or period counts All stock rg:gy cula- ggﬁ‘_ Federal {ber de- ssre‘;e
and Bills, | i1 ep || Total stan:i tion ings Re. {posits | ° " | 1ora1 || Re- Ex-
ad- certifi-| %€ in " L serve cour-xts quired? | cess?
vances | Total ||Bonds | cates, g Banks
and
notes
End of period:
1929—~June 29...1 1,037 216 71 145 147]| 1,400} 4,037 2,019} 4.459 204 36 28 3744 2,356{f 2,333 23
1933—June 30... 164] 1,998 441| 1,557 58|l 2,220] 4,031 2,286] 5,434 264 35 166 346] 2,292} 1,817] 475
1939—Dec. 30... 7| 2.484| 1,351f 1,133 102{| 2,593) 17,644] 2,963 7,598| 2,409 634 653 251]11,653{] 6,444]5,209
1941—Dec. 3t... 3| 2,254(| 1,467 787 104]| 2.361) 22,737 3,247) 11,160} 2,215 867! 1,360 291112,450i| 9,365|3,085
1945—Dec. 31... 249)24,262 947123 ,315 580}(25,091| 20,065] 4,339| 28,515| 2,287 9771 1,308 495115,915]] 14,457]1,458
1946—Dec. 31... 16323 ,350) 753]22,597 581{24,093( 20.529{ 4,562| 28,952 2,272 393 822 607{16,139{{ 15,577] 562
1947—]June 30, .. 70121,872 727[21,145 228(|22,170] 21,266) 4,552 28,297} 1,314 756 881 629116,112)] 15,374] 738
Dec. 31... 85122,559| 2,853{19,706 536)123,181| 22,754| 4,562| 28,868] 1,336 870 961 563{17,899{{ 16,40041,499
1948—June 30... 265]21,366;) 6,206f15,160 268[121,900] 23,532} 4,565 27,903] 1,327] 1,928 859, 592]17,389| 16,647] 742
Dec. 31... 223|23,3334|10,977}12,356 5421124,097) 24,244| 4,589) 28,224] 1,325] 1,123} 1,189 590|20,479(t 19,277]1,202
1949—June 30. .. 103119,343| 7,780j11,563 2501/19,696] 24,466 4,597 27,493| 1,307 438 941 713(17,867) 16,919| 948
1949—Nov....... 321(17,682{| 7,513]10,169 263)|18,267] 24,479} 4,596 27,543] 1,317 517} 1,238 689(16,038]l 15,367] 671
. 78/18,885}){ 7,218}11.667 5361119,499( 24,427( 4,598 27,600 1,312 821} 1,517 706(16,568)| 15,550(1,018
145117 827 7,112(10,715 3541118,326] 24,395] 4,599 26,9411 1,3t1 677} 1,460 720116,211}] 15,513 698
131§17,7464 6.857(10,889 349[(18,226( 24.345| 4,602) 27,068} 1,310 666} 1,426 730(15,973)| 15,390 583
225117,592(f 6,397|11,195 253(118,0701 24,246] 4.602) 27,042 1,315 1,006f 1,132 766(15,657)] 15,150f 507
113{17,796]1 6,155}11,641 392|118,301( 24,247] 4,603} 27,0487 1,308 858| 1,347 712]15,878] 15,202 676
306}17,389| 5,802|11,587 239|[17,935] 24,231{ 4,606{ 27,090 1,309 588| 1,254 718|15,814]) 15,288 526
43]18,331|| 5,61812,713 329)(18,703] 24,231] 4,607{ 27,156 1,298 950| 1,431 771]115,934]| 15,498 436
220117,969(] 4,888{13,081 277](18,466] 24,136] 4,609{ 27,010; 1,304 566] 1,443 759]16.129)| 15,534 595
83118.356]| 6,768[11,588 381{[18,820] 23.627] 4.613] 27,120{ 1,304 733| 1,190 724)15,989]1 15,770 219
72(19,5721 3,793{15,779 695]|20,340] 23,483 4,618{ 27,1611 1,322] 1,114| 1,374 759/16.700|f 15,8211 888
116]19,252|| 4,180|15.072 431||19.798] 23,249 4,623} 27,228] 1,295 569] 1,315 749{16,514)1 15,925] 589
162{19.693}| 4.364[15,329 783{|120.638; 23.037) 4.627] 27,595 1,287 714 1,206 738{16,763[[716.118} r645
67{20,778|| 4,620|16,158} 1,371|i22,216|722,706|74,633|727,737} »1,295 668| 1,460, 714|17,681{{716,507|r1,174
Averages of
dalily figures:
1949—Oct....... 136[17.643]| 7,538{10,105 3611|18,139) 24,596] 4,592| 27,4567 1,305 555§ 1,171 727(16,113]] 15,251| 862
Nov....... 215{17,664{r7,528[10,136 347||18.226} 24,533 4.593) 27.477] 1.311 457} 1,296 691(16,119( 15,308| 811
18918,287| 7,360{10,927 536{i19,012f 24,451 4,596] 27,734| 1,307 6877 1,315 724{16,291) 15,488 803
67(19.365) 3,968{15,397 613)|120,044{ 23.366] 4,618] 27,2331 1,305 590| 1,367 803116,7311 15.889] 842
145{19,381}] 4.273{15.108 6331120, 159{ 23.157{ 4,622{ 27.380] 1.200 450| 1,331 746116,742)] 16,009 733
142[20,345}| 4,590{15,755| 1,119}21,606) 22,879| 4,629( 27,806} 1,290 615} 1,273 73917391, . ... ] ..t
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 1
Jan. 31, 1935|Dec. 31, 1935{Jan. 1, 1936 dTime
. eposits
. s Ef(f)t;ctt:il‘;.eng: e Central Reserve (all
Savings deposits............ 3 2% 234 reserve it Country | member
Postal Savings deposits...... 3 243 214 city b n{:s banks banks)
Other deposits payable: banks 2
In 6 months or more...... 3 214 2%
In 90 days to 6 months. .. 3 214 2
In less than 90 days. ..... 3 214 1 1938—Apr. 16....... e 2234
194t—Nov. 1.......... 26
NoOTE.—Maximum rates that may be paid by member banks as 1942 éeugt %2 “““““ %g
established by the Board of Governors under provisions of Regula- Octt) TRyt 20
tion Q. Under this Regulation the rate payable by a member bank 1948—'Feb. 27 i 22
may not in any event exceed the maximum rate payable by State Juné L ORI 21
banks or trust companies on like deposits under the laws of the State Sept. 16 . ... .1
in which the member bank is located. Maximum rates that may be Sep 24 e 26"
paid by insured nonmember banks as established by the F.D.I.C., 1949_ng RO

effective Feb. 1, 1936, are the same as those in effect for member banks.

MARGIN REQUIREMENTS t
[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
Forshortsales..................... 75 50 75
Regulation U:
For loans by banks on stocks......... 75 50 75

! 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 BULLETIN for February

1947, p. 162.

4

Sept.
1951—Jan.
Jan. 1
Jan,
Feb.

To be in effect Feb. 1, 19514

t 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).

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

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

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

Discounts for and advances to member banks

Advances to individuals,

Qartnerslilips,hor corpotr)a-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances ];Et‘;l‘il;:fﬁ);u;z? ?ﬁ'e d[:]regt
Federal Reserve Bank advances (sSeecé:ele?;l ghlgslgf paper [Sec. 10(b)} (Iast par. Sec. 13)
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Dec. 31 beginning— rate Dec, 31 beginning— rate Dec. 31 beginning— rate
Boston.........cooiniviunn, 134 Aug. 21, 1950 114 2y Aug. 21, 1950 2 234 Jan. 14, 1948 2
New York........ooonnen. 134 Aug. 21, 1950 1 214 Aug. 21, 1950 2 234 2 Oct. 30, 1942 315
Philadelphia.........cou0.. 134 Aug. 25, 1950 1 21 Aug. 25, 1950 2 24 Aug. 23, 1948 2
Cleveland. ......ccovuvenn. 134 Aug. 25, 1950 1 234 Aug. 25, 1950 2 234 Aug. 25, 1950 2%4
Richmond................. 134 Aug. 25, 1950 114 23} Aug. 25, 1950 2 215 20ct. 28, 1942 4
U 18 | Aug 24, 1950 | 154 23 | Aug. 241950 | 2 28 | Aug. 24,1050 | 214
134 Aug. 25, 1950 134 2}5 Aug. 25, 1950 2 284 Aug. 13, 1948 214
1% Aug. 23, 1950 114 2}2 Aug. 23, 1950 2 234 Jan. 12, 1948 2
13 Aug. 22, 1950 115 b3 74 Aug. 22, 1950 2 2% Aug. 23, 1948 214
Kansas City. 134 Aug. 25, 1950 1 217 Aug. 25, 1950 2 214 Jan. 19, 1948 2
Dallas. ferreaserecans 134 Aug, 25, 1950 1 234 Aug. 25, 1950 2 214 Feb. 14, 1948 2
San Francisco.....ouuuvoes 13 Aug. 24, 1950 113 214 Aug. 24, 1950 2 214 2Q0ct. 28, 1942 4

1 Rates shown algo 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.

NoTe.—Maximum maturities for discounts and advances to member banks are: 15 davs 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.

The maximum maturity for advances to individuals,

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

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum)]

Rate on In effect be- Previous
Maturity Dec. 31 ginning— rate
1-90days............ 134 Aug. 21, 1950 134
91-120 days............ 1% Aug. 21, 1950 18
121-180days............ 2 Aug. 21, 1950 134

NoTE.—Minimum buying rates at the Federal Reserve Bank of
New Vork 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.
443-44

FBES AND RATES ESTABLISHED UNDER REGULATION V
ANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950 AND EXECUTIVE
ORDER NO. 1016
{In effect December 31]
Fees Payable to Guaranteeing Agency by Financing Institution on
Guaranteed Portion of Loan

Guarantee fee Percentage of
Percentage of (percentage of |any commitment
loan guaranteed interest payable fee charged
by borrower) borrower

7O0orless, ...oooininniiinennnn 10 10
T 15 15
B0. . it e 20 20
- S 25 25
90 .......................... 30 30

.......................... 35 35
Over 0 it 40-50 40-50

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

Interest rate..... .. e .. 5
Commitment rate

January 1951

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

Maturities not exceeding five years

[In effect December 31. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
Federal purchases
Reserve
Bank " On Porti On
commit- ortion commit-
loans 1 ments | for which Re- ments
institu- | maining
tion is portion
obligated
Boston......... 214-5 14-114 @ [Q] 25-124
New York...... 215-5 15-1Y (® ® 3e-114
Philadelphia....{ 215-5 %13 [ ® 14-1%
Cleveland. . .... 214-5 1Yy 0] ® 4124
Richmond...... 214-5 le-1y4 ) () ié‘l %
Atlanta........ 212-5 Y1y (%) Q] § 2913
Chicago........ 214-5 14114 2%-5 214-5 %—15}
St.Louts.......| 3-3 | $4-asg | 1852y &y | %13
Minneapolis. ...| 234-5 2%-1%4 ) 9] i1 52
Kansas City....| 215-5 14-114 ] (3 14124
Dallas.......... 214-5 14114 (?) () 825124
San Francisco...| 214-5 1Yy ® ® s 14-14

1 Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate,

1 Rate charged borrower.

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

% Charge of ¥ per cent is made on undisbursed portion of loan.

Back figures—See Banking and Monetary Statistics, Table 118,
pp. 446-447.




PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month
Item 1950 1950 1949
Dec. 27 Dec. 20 Dec. 13 Dec. 6 Nov. 29 Nov. 22 Nov. 15 Dec. Nov. Dec,
Assets
Gold certificates. ...... 20,972,406{20,982,403121,122,405|21,183,400(21,261,434{21,333,430/21,387,429/20,880,403{21,258 ,431{22,622,430
Redemption fund for
F. R.notes.......... 575,528 568,898 558,897 550,771 536,094 534,094 532,097 577,229 539,094 553,793
Total gold certifi-
cate reserves. . ..{21,547,934[21,551,301{21,681,302(21,734,171{21,797,528(21,867,524(21,919,526(21,457,632(21,797,525(23,176,223
Othercash............ 226,600 220,771 228,836 231,798 237,679 242,446 241,118 266,716 248,822 257,845
Discounts and advances:
For member banks. .. 300,837 54,032 69,037 109,896 239,693 247,050 71,029 67,395 161,421 8,345
For nonmember
banks, etc..... S O (S U O PR P D e 69,500
Total discounts and
advances........ 300,837 54,032 69,037 109,896 239,693 247,050 71,029 67,395 161,421 77,845
Industrial loans........ 2,397 2,399 2,315 2,336 2,209 2,226 2,239 2,556 2,336 2,070
U. S. Govt. securities:
Bills,............... 869,886 745,571 851,471 1,097,646] 1,130,146 974,646 974,646} 1,296,071 1,111,646} 4,829,247
Certificates:
Special . . .ovivnn e e e e e e e e
Other............ 2,334,195 2,334,195} 2,334,195{ 1,610,150 368,450 71,950 71,950] 2,334,195 718,350 6,275,450
Notes.......oovunn 12,544,076}12,613,996/12,523,518[12,960,018{13,724.618{13,980,718|14,096,918(12,527,226|13,498,618 562,200
Bonds.............. 4,589,275| 4,532,875 4,819,653] 4,570,875) 4,345,875 4,268,375| 4,281,275 4,620,075] 4,364,375| 7,217,700
Total U. S. Govt.
securities. . ..... 20,337,432)20,226,637(20,528,837{20,238,689{19,569,089|19,295,689/19,424,789120,777,567(19,692,989{18,884,597
Other Reserve Bank
credit outstanding...| 1,079,084{ 1,580,543 744,058 571,152 690,090 616,733 672,519 1,368,433 780,797 534,199
Total Reserve Bank
credit outstanding|21,719,750i21,863,611|21,344,247{20,922,073/20,501,081(20,161,698(20,170,576)22,215,951{20,637,543[19,498,711
Liabilities
gederql Reserve notes. .|23,707,149(23,706,590{23,542,564(23,487,997(23,346,459(23,255,859|23,143,488|23,587,018{23,396,543(23,482,646
eposits:
Member bank — re-
serve account...... 17,173,805{17,415,924(17,464,677{17,048,701|16,798,696/16,621,898|17,053,793|17,680,744/16,762,550{16, 568,088
U. 8. Treasurer—gen-
eral account....... 786,073 685,435 451,215 540,263 564,205 540,738 341,275 668,454 713,603 821,354
Foreign............. 920,546 900,201 919,366 927,505 921,023 934,109 964,970 895,442 905,811 766,521
Other......c.oovet 294,665 307,626 294,078 292,238 296,675 307.493 233,650 564.913 299,905 750,269
Total deposits. .. .. 19,175,089]19,309,186(19,129,336118,808,707/18,580,599{18,404,238(18,593,688{19,809,553]18,681,869{18,906,232
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent) .. 50.2 50.1 50.8 51.4 52.0 52.5 52.5 49.4 51.8 54.7
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dolars])
Total Within | 16 to 30 | 31 to 60 { 61 to 90 |91 days to| 6 months | 1 year to | 2 years to] Over
15 days days days days 6 months [ to 1 year {| 2 years | § years | 5 years
Discounts and advances:
Nov.29. ... 239,693l 235,124 2,912 1,285 B 374 P S I PO
Dec. 6.......... 109,896|] 105,147 3,737 740 2720 o e
Dec. 13...... 69,037 65,495 2,120, 650 2 O B B P DN
Dec. 20 54,032 51,845 1,265 750 B 74 I O S P
Dec. 27..... 300,837 297,951 1,726 909 131 99 b R B N
Industrial loans:
Nov. 29. . 2,209 36 8 138 20 214 638 485
Dec. 6.. 2,336 40 130 20 167 90 746 487
Dec, 13...... ... 2,315 33 123 19 161 89 708 544
.. 2,399 77 56 19 160 102 788 560
2,397 120 8 18 125 104 798 558,
Nov.29. . ................ 19,569,089(] 200,475| 168,044 712,470 480,807|......... 13,474,368{......... 1,397,725(3,135,200
Dec. 6.0 20,238,689 386,960{1,714,916{ 393.460| 440,160{......... 12.709,768)......... 1,373,72513,219,700
Dec. 13....... . ... ... 20,528,837|f 522,422)2,380,715} 368.574f 313,533|......... 12,273,268}, ........ 1,373,72513,296,600
Dec. 20...... ... ...... 20,226,637)2,419,146 91,713] 358,699} 210,208{......... 11,958,168} ........ 1,786,503(3,402,200
Dec. 27.. .120,337,432]2,459,474| 123,900 508.807} 118,900{......... 11,881,248)......... 1,786,503(3,458,600
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston | york | delphia | land mond | Atlanta | Chicago | piouse 1 5n0ls City | Dallas fg:c’g
Assets
Gold certificates:
Nov. 29...... 21,261,434{1 791,506 6,669,602(1,209,623(1,454,511{1,011,990| 897,06914,233,785| 621,223| 393,156 737,020] 643,028(2,598,921
Dec. 6...... 21,183,400f 768,178 6,712,0781,173,870(1,515,871| 988,572| 897,222(4,197,628| 612,455| 395,104} 755,711 625,512|2,541,199
Dec. 13...... 21,122,405{ 730,697| 7,037,311(1,130,781(1,444,032| 979,618] 872,827|4,075,445 588,015| 374,440| 745.379| 588,5092,555,351
Dec. 20...... 20,982,403 788,757] 6,725,12011,136,480(1,490,896| 958,157 899,55214,021,891| 605,027) 385,254| 758,432 615,466(2,597,371
Dec. 27...... 20,972,406j| 801,633 6,421,962(1,156,757)1,559,090{ 948,869 911,407{4,.268,675| 600,492 378,716| 765,645| 592,791}2,566,369
Redemption fund
for F. R. notes:
536,094|| 52,486 32,598] 49,4831 66,920{ 51,773| 34,973 85,962 40,925 21,552 35,189 25,628 38,605
550,771 52,303 37,022 49,182 67,697 52,523 39,828 90,704 40,856 21,517 35,122 25,560 38,457
558,897l 54,149 36,559] 50,893 67,513] 53,315 39,698 95,5191 40,784| 21,496 35,084 25,521) 38,366
568,898| 54,150 41,559{ 50,893] 67,513] 53,315] 39,698| 100,519 40,784| 21,496| 35,084] 25521 38,366
. 575,528|1 53,980 50,911 50,563; 67,288| 51,788] 39,541| 100,519 40,725 21,467| 35,034} 25,521} 38,191
Total gold certifi- N
cate reserves:
Nov. 29...... 21,797,528[) 843,992{ 6,702,200(1,259,106{1,521,431{1,063,763] 932,042|4,319,747| 662,148| 414,708| 772,209] 668,6562,637,526
Dec. 6...... 21,734,171{ 820,481] 6,749,100|1,223,052{1,583,56811,041,095] 937,050}4,288,332| 653,311| 416,621| 790,833| 651,072]2,579,656
Dec. 13...... 21,681,302] 784,846) 7,073,870(1,181,674{1,511,545(1,032,933] 912,525|4,170,964] 628,799 395,936| 780,463| 614,030{2,593.717
Dec. 20...... 21,551,301 842,907 6,766,67911,187,37311,558,409/1,011,472] 939,250|4,122,410{ 645,811 406,750] 793,516] 640,987|2,635,737
o Ih)ec. 2}71 ...... 21,547,934(| 855,613( 6,472,873(1,207,320(1,626,3781,000,657| 950,948(4,369,194| 641,217 400,183 800,679 618,312)2,604.560
ther cas
Nov. 29...... 237,679|| 25,164 44,516 9,693; 14,583| 14,775 19,544 30,326] 14,718 6,472 10,077} 10,717 37,094
Dec. 6...... 231,798 25,413 44,895 11,674 20,528 14,552 16,093 30,139 12,698 5,087 8,875 10,875 30,969
Dec. 13...... 228,836| 25,854 42,549) 12,995 15,388 13,8811 17,158] 31,172| 12,567 5,880 9,115: 10,955 31,322
Dec. 20...... 220,771 23,445 38,967 15,005 20,696 14,273 13,629 27,329 11,974 5,006 9,616 11,175 29,656
Dec. 27...... 226,600(] 22,598 41,629! 17,8901 17,691| 16,271 16,405] 31,127] 11,774 4,789 9.293 9,681 27,452
Discounts & ad-
vances:
Secured by
Govt.
securities:
Nowv. 29.. 238,343 6,080 92,175 4,915  14,122| 18,040 15,609 12,985 25,675( 15,072 3,400
Dec. 6.. 108,246 1,530 22,704 6,678 17,622 4,625 9,977 14,935] 12,630 3,950 2,500
Dec. 13.. 68,537 2,685 24,970 5,895 3,472 2,840 5,525 8,035] 10,800 600]  3715.......f el
Dec. 20.. 53,032 2,825 9,785 6,995 11,522 1,200 475 5,600 8,415 4,450 200
Oth Dec. 27..; 300,682 3,425 153,530 8,790 21,247} 14,375 12,375} 17,500| 25,000 1,150 37,700
ther:
Nov. 29.. IR E-1 41 R PR AP DD 100]....c0foevennn, 1,250, ... coofeeen e e e
Dec. 6.. NS 3-10) 1 P N (A PP DS RY Y F T ) O O e
Dec. 13.. B I Y PO Eo 1 ] O R Y I
Dec. 20.. 1,000([. ... ifenennen it oo P I 1,000(........ ) e i e
Dec, 27. 155 cv e e 49 e 106 .o venifevnena]oennn oo oo
Industrial loans:
ov, 29..,... 2,209[. ... ... 27 1,864 1 114 A P P 177 DU (Y PN
Dec. 6...... 2,336[........ 27 1,997 1 110 A TSP DA R0 ) S P D
Dec. 13...... 23151 ..., 27 1,984 t 110 K PN P 1861. . v v v i e e
Dec. 20...... 2,399|[........ 27 2,056 1 122 4 U | 5:707 DU IR P
Dec. 27...... 2,397 ....... 27 2,053 1 123 ) PRI 186 oo iee i el
U. S. Govt.
securities:
Bills:
Nov. 29....} 1,130,146})] 75,672 288,3521 72,995 101,747 70,915; 58,794} 166,456| 60,547 33,960 50,934 49,828] 99,946
Dec. 6....1 1,097,646 75,672 255,852 72,995| 101,747 70,915 58,794 166,456 60,547 33,960 50,934 49,828 99,946
Dec. 13.... 851,471 58,700 200,343 56,624 78,928 55,010 45,608 129,124 45,096 26,344 39,511 38,652 77,531
Dec. 20.... 745,571 51,398| 173,7871 49,581 69,111 48,168] 39,937 113,064| 41,128 23,067 34,596| 33,8451 67,889
c De‘ci. 27....] 869,886| 58.109| 223470 56,053| 78.132] 54.456| 45.148] 127.822| 46,494] 26078 39,112 38263| 76,749
ertificates:
Nov. 29....] 368,450} 25,056 89,7171 24,169] 33,691 23,4811 19,469] 55,116] 20,048| 11,245 16,865] 16,499 33,094
Dec. 6....| 1,610,150}| 111,003} 375,313} 107,076 149,255] 104,025| 86,247} 244,176| 88,817] 49,817} 74,716/ 73,092 146,613
Dec. 13....] 2,334,195|| 160,919] 544,082] 155,228 216,370] 150,804| 125,028] 353,976 128,757} 72,218] 108,313| 105,961| 212,539
Dec. 20....| 2,334,195)] 160,919 544,082 155,228| 216,370 150,804! 125,028| 353,976| 128,757 72,218 108,313| 1059611 212,539
N Dec. 27....] 2,334,195|| 160,919} 544,082] 155,228| 216,370 150,804 125,028} 353,976] 128,757 72,218 108,313] 105,961 212,539
otes:
Nov. 29....(13,724,618(| 946,175{ 3,199,099 912,701]1,272,217| 886,693| 735,145]2,081,311| 757,064| 424,626] 636,863] 623,029(1,249,695
Dec. 6....112,960,018!| 893,464 3,020,876] 861,854(1,201,342] 837,295 694,190|1,965,361| 714,888 400,970] 601,384| 588,320]1,180,074
Dec. 13....112,523,518! 863,371| 2,919,132} 832,827/1,160,880] 809,094{ 670,810/1,899,166| 690,810 387,465/ 581,129] 568,505{1,140,329
Dec. 20....]12,613,996|] 869,609| 2,940,222 838,843{1,169,267| 814,940 675,656/1,912,887| 695,801| 390,265] 585,327| 572,612{1,148,567
B Dgc. 27....112,544,076}) 864,306| 2,929,292 833,728{1,162,137} 809,970] 671,536/1,901,222| 691,558; 387,885} 581,758| 569,121}1,141,563
onds: -
Nov. 29....} 4,345.875|| 299,605| 1,012,980; 289,005| 402,845 280,769| 232,782 659,043| 239,723 134,457 201,662] 197,281 395,714
Dec. 6....| 4,570,875|| 315,116{ 1,065,435 303,968] 423,702] 295,306] 244,834] 693,164| 252,134] 141,418] 212,102 207,495] 416,201
Dec. 13 4,819,653|| 332,268 1,123,423] 320,509{ 446,763t 311,378} 258,161} 730,891| 265,856{ 149,115 223,647 218,788} 438,854
Dec. 20....| 4,532,875]] 312,497} 1,056,576] 301,439] 420,180] 292,850| 242,800 687,402| 250,037) 140,242| 210,340] 205,770} 412,742
Dec. 27....| 4,589,275|| 316,385{ 1,069,724| 305,189} 425,408| 296,493| 245,821| 695,955] 253,149] 141,987 212,957} 208,329{ 417.878
Total U. S. Govt.
securities:
Nov. 29. 19,569,089(11,346,508; 4,590,157/1,298,870{1,810,500(1,261,858}1,046,190{2,961,9261,077,382] 604,288| 906,324} 886,637|1,778,449
Dec. ..120,238,689|11,395,255| 4,717,476{1,345,893|1,876,046/1,307,541/1,084,065{3,069,157|1,116,386| 626,165} 939,136} 918,735|1,842,834
Dec. .120,528,837|(1,415,258| 4,786,98011,365,188(1,902,941(1,326,286(1,099,60713,113,157(1,130,519| 635,142 952,600 931,906{1,869,253
Dec. 20,226,637|1,394,423] 4,714,667|1,345,091|1,874,928|1,306,762|1,083,421(3,067,329{1,115,723] 625,792 938,576 918,188{1,841,737
Dec, 27...... 20,337,43211,399,719] 4,766,568(1,350,198(1,882,047|1,311,723|1,087,533(3,078,975{1,119,958] 628,168] 942,140| 921,674|1.848,729
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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
Total Boston | viork | delphia | land mond | Atlanta | Chicago | 7o ne |5 ons City | Dallas 12{:&‘;
Assets (cont.)
Total loans and
securities:
ov. 29...... 19,810,991({1,352,588| 4,682,359]1,305,649|1,824,623(1,280,112{1,061,80612,974,911{1,104,307| 619,556] 936,494| 886,737!1,781,849
Dec. 6...... 20,350,921({1,396,785| 4,740,207]1,354,568{1,893,669{1,312,276/1,094,049(3,084,092/1,130,666| 630,309 950,231] 918,735{1,845,334
Dec. 13...... 20,600,189(1,417,943| 4,811,977(1,373,067{1,906,414(1,329,236/1,105,139(3,121,19211,141,819] 635,928} 956,315 931,906/1,869,253
Dec. 20...... 20,283,0681/1,397,248] 4,724,47911,354,14211,886,451(1,308,084{1,083,903|3,072,929|1,125,138] 630,428 940,141} 918,188/1,841,937
Dec, 27...... 20,640,666(1,403,144{ 4,920,125(1,361,041{1,903,344|1,326,221|1,099,915|3,096,581|1,144,958} 629,504 947,730] 921,674(1,886,429
Due from foreign
banks:
Nov. 29 24 2 17 2 2 1 1 3 1 1 1 1 2
Dec. 6. 24 2 17 2 2 1 1 3 1 1 1 1 2
Dec, 13. 24 2 17 2 2 1 1 3 1 1 1 1 2
Dec. 20... .24 2 17 2 2 1 1 3 1 1 1 1 2
Dec. 27 24 2 17 2 2 1 1 3 1 1 1 1 2
Federal Reserve
notes of other
Banks:
Nov. 29...... 132,923 4,129 20,134 4,638 6,594/  27,770| 15,197 14,434 6,654 6,190 6,079 5,518 15,586
Dec. 6...... 134,216 4,356 22,421 4,874 5,413] 28,100 14,625 14,283 6,037 4,990 6,869 6,317 15,931
Dec, 13...... 133,051 5,300 20,473 5,595 7,409 23,373| 14,446 15,652 7,844/ 3,505 6,270 7,230 15,954
Dec. 20...... 139,914 5,061 21,032 6,735 8,085 22,541 12,460] 18,839 7,760 3,565 7,953 7,197| 18,686
Dec. 27...... 147,836 4,947 24,443 8,224 9,214 25,756 15,026] 17,820 8,091 3,855 6,236 6,817 17,407
Uncollected
items
Nov. 29...... 3,181,358(| 249,539] 600,269| 206,398] 319,788] 242,187| 200,233| 538,558) 136,652| 91,760| 181,259 136,869 277,846
Dec. 6...... 3,019,299() 224,186} 526,977| 190,359 297,280{ 271,292} 191,322} 524,258| 135,877 91,356] 188,358 133,156] 244,878
Dec. 13...... 3,535,883 297,926 617,375 210,422y 346,712] 307,486( 235,821| 599,457| 166,153| 112,818| 189,859| 159,996| 291,858
Dec. 20...... 4,503,601(| 373,675] 862,481| 277,966] 460,598| 374,010{ 270,019| 791,230| 189,010] 119,912| 245,348{ 210,942 328,410
Dﬁc' 27...... 3,730,222(] 302,373 735,362| 213,680| 367,046| 313,346| 230,824 626,363| 171,284| 107,346} 197,700 166,442] 298,456
Bank premises
Nov. 29...... 37,673 1,078 7,696 2,926 4,796 2,790 1,723 4,439 2,003 1,117 2,655 680 5,770
Dec. 6...... 37,662 1,078 7,675 2,926 4,794 2,791 1,723 4,438 2,003 1,117 2,639 680 5,798
Dec. 13...... 37,751 1,078 7,675 2,926 4,791 2,883 1,723 4,438 2,003 1,117 2,639 680 5,798
Dec. 20...... 38,019 1,078 7,675 2,926 4,783 2,871 1,723 4,642 2,003 1,117 2,639 687 5,875
Dec. 27...... 39,922 1,073 7,675 2,920 4,794 2,871 1,720 5,063 3,493 1,117 2,639 688 5,869
Other assets
Nov. 29...... 122,885 8,408 27,761 7,804 11,560 7,910 6,437( 18,748 8,112 3,712 5,879 5,414 11,140
Dec. 6...... 141,052 9,486 31,933 9,092] 13,434 8,898 7,371 21,703 9,082 4,288 6,730 6,260 12,775
Dec. 13...... 154,901 10,441 35,494| 10,015( 14,380 9,842 8,119 23,921 9,772 4,669 7,409 6,865] 13,974
Dec. 20...... 115,058 7,707 25,960 7,371 10,911 7,236 5911) 17,970 7.579 3,385 5,582 5,0821 10,364
T Dec. 27...... 118,012 8,192 27,198 7,659 11,390 7,769 6,163] 17,926 6,318 3,580 5,683 5,320 10,814
otal assets
Nov. 29...... 45,321,061((2,484,900112,084,9422,796,216(3,703,377|2,639,308)2,236,983|7,901,166/1,934,595(1,143,516{1,914,653|1,714,592 (4,766,813
ec, 6...... 45,649,143)(2,481,787(12,123,215|2,796,547|3,818,688(2,679,005|2,262,234|7,967,248|1,949,675(1,153,769{1,954,536|1,727,096|4,735,343
Dec. 13...... 46,371,9371/2,543,390112,609,42012,796,696/3,806,641(2,719,635]2,294,932(7,966,79911,968,958(1,159,854|1,952,071(1,731,663|4,821,878
Dec. 20...... 46,851,756)(2,651,123|12,447,280(2,851,520(3,949,935(2,740,48812,326,896(8,055,352|1,989,276(1,170,164{2,004,796|1,794,259(4,870,667
Dec. 27...... 46,451,216)(2,597,942(12,229,3122,818,736{3,939,8592,692,892|2,321,002|8,164,077/1,987,136(1,150,375(1,969,961|1,728,935 4,850,989
Liabilities
Federal Reserve
notes:
Nov. 29...... 23,346,459|/1,418,537| 5,250,774(1,648,996|2,093,118|1,612,962]1,261,154|4,496,318/1,079,481] 601,236| 909,822| 643,376(2,330,685
Dec. 6...... 23,487,9971(1,424,413] 5,272,445/1,665,054|2,114,304/1,623,558/1,270,894(4,519,077|1,090.149| 607,775 915,766 643,987|2,340,575
Dec. 13...... 23,542,564([1,432,600] 5,295,148/1,669,484|2,119,271|1,627,764[1,270,041(4,527,043|1,093,280| 607,655 916,080{ 641,805(2,342,393
Dec. 20...... 23,706,590!/1,442,382] 5,343,595|1,683,092(2,131,880(1,639,713|1,286,938(4,557,534{1,103,620 611,806] 920,995 644,959(2,340,076
DDec. 27...... 23,707,149](1,445,741( 5,340,436|1,683,294|2,129,334/1,635,812{1,284,747|4,563,243(1,101,620| 612,302} 922,435 648,4022,339,783
eposits:
Member bank
—reserve
account:
Nov. 29..116,798,696{| 696,265| 5,475,303 787,84511,199,150| 677,483 688,692]2,718,356] 604,494| 393,458 745,568| 839,283|1,972,799
Dec. 6..]17,048,701|l 701,190| 5,548,004| 778,5481,241,511| 701,079 715,629(2,729,8011 612,751| 389,537| 793,061| 864,793(1,972,797
Dec. 13..{17,464,677|{ 704,766| 5,956,322| 789,841|1,238,214| 695,168] 714,715(2,703,542| 632,346| 385,327} 776,244| 842,956(2,025,236
Dec. 20..|17,415,924]] 792,339/ 5,614,607| 805,679(1,297,141] 704,472| 717,947|2,678,799! 640,826| 386,938 809,027| 894,393(2,073.756
Dec. 27..(17,173,805[| 715,216| 5,522,723| 786,711[1,271,299} 694,967| 704,646{2,802,879| 633,534{ 382,140| 785,499| 832,973(2,041,218
U. 8. Treas-
urer—general
account:
Nov. 29.. 564,205(] 32,044{ 105,376 54,259! 57,521} 38,764] 33,554 63,660{ 53,778| 24,318 26,686 30,446| 43,799
Dec. 6.. 540,263{| 37,368 60,149 54,337 74,301 32,423} 29,467 72,122} 52,603| 34,019 34,298{ 31,543 27,633
Dec, 13.. 451,215 35,553 70,130 34,638 45,726 36,044 29,657 51,103 28,265 30,318 28,309 28,552 32,920
Dec. 20.. 685,435\ 49,713| 151,154 53,683 54,400] 32,9931 41,318 119,090 42,434} 37,534 28,018 36,694 38,404
- Dec, 27.. 786,073 88,930 101,493 38,795] 137,433{ 40,043| 48,033 149,827| 39,896 30,391 37,911 28,410 44,911
oreign:
Nov. 29.. 921,023|] 57,588 2203,937f 73,128| 83,183| 45,705| 38,392| 126,146 32,908] 22,853| 33,822| 31,994| 81,367
Dec. 6..{ 927,505|| 56,423| 313,111} 71,648] 81,500 44,780 37,615 123,593 32,242| 22,390| 33,137} 31,346] 79,720
Dec, 13.. 919,366 57,362 2294,748 72,840 82,856 45,525 38,2414 125,649 32,718 22,763 33,689 31,868 81,047
Dec. 20..{ 900,201 56,039 2289,990) 71,160 80,944 44,475{ 37,359 122,751 32,022] 22,238{ 32,912 31,133| 79,178
oth Dec. 27..} 920,546]] 57,733 2291,883] 73,312[ 83,393] 45,820{ 38,489 126,463! 32,990 22,910| 33,907| 32,074 81,572
ther:
Nov. 29.. 296,675 4,607 226,992 5,779 5,937 1,696 2,674 4,149 4,908 1,147 1,302 2,793 34,691
Dec. 6.. 292,238 5,203 229,503 1,739 7,213 3,262 327 2,232 5,965 1,302 1,503 817 33,172
Dec. 13.. 294,078 5,476 232,639 1,295 5,386 3,746 934 1,783 6,661 1,122 1,120 624 33,292
Dec. 20..f 307,626 6,577 241,684 2,460 5,914 2,713 745 3,084 5,693 1,232 339 580 36,605
Dec. 27..| 294,665 5,985 227,262 2,220 8,620 1,347 447 2,066 5,974 1,157 268 4791 38,840

1After deducting $17,000 participations of other Federal Reserve Banks on Nov. 29; Dec. 6; Dec. 13; Dec. 20; and Dec. 27.
2 After deducting $627,073,000 participations of other Federal Reserve Banks on Nov. 29; $o14, 382,000 on Dec. 6; $624,603,000 on Dec. 13;
$610,197,000 on Dec. 20; and $628 650,000 on Dec. 27.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

San

: St. Minne- { Kansas
Atlanta { Chicago Louis apolis City Dallas IZ{;:%A

New Phila- Cleve- Rich-
Total Boston }  yiork | del phia { land mond

Liabilities
{cont.)

Total deposits:
Nov. 29....{18,580,599{| 790,504| 6,101,608 921,011(1,345,791]| 763,648| 763,312{2,012,311] 696,088] 441,776 807,378 904,516(2,1
Dec. 6. ...118,808,707|| 800,184 6,150,767] 906,272{1,404,525| 781,544 783,038(2,927,748| 703,561 447,248 861,999] 928,499(2,1
Dec, 13....{19,129,336|! 803.157| 6,553,839| 898,614(1,372,182| 780,483| 783,547{2,882,077| 700,050 439,530 839,362 904,000{2,172,495
Dec. 20....]19,309.186|| 904,668| 6,297,435| ©32,98211,438,399] 784,653 797,36912,923,724| 720,975 447,942/ 870,296/ 962,800/2,2
Dec. 27....119,175,089|| 867,864 6,143,361| 901,038{1,500,745] 782,177 791,615|3,081,235) 712,394| 436,598 857,585 893,936/2,2
Deferred availa-
bility items:

Nov. 29....1 2,491,292|| 218,350| 466,848) 156,139 181,559| 214,962 172,454! 367,568 123,028 75,993 161,987| 132,208/ 220,196
Dec. 6.... 2,448,171(1 199,4191  434,045| 155,067 216,642| 226,094 168,140] 395,220| 119,944] 74,204} 141,286| 119,984] 198,126
Dec. ... 2,791,849|| 249,866| 493,021 158,157| 232,009] 263,363| 201,026{ 431,727 139,352{ 88,033| 160,947 151,069 223,279

Dec.

Dec. .
Other habﬂmes
including ac-
crued divi-

2,923,082(1 246,160{ 538,456 164,829 294,531} 267,963| 202,069 447,511 128,255 85,703| 177,670| 151,480 218,455
2,651,162)| 2259147 476,491| 163,476 224,167 226,399 203,830| 392,584 136,475 76,594 153,846 151,323| 220,063

dends:
Nov. 29.... 12,240, 815 3,747 641 1,342 592 488 1,809 433 337 484 392 1,160
Dec. 6.... 11,632 1,003 3.454 600 1,398 516 488 1,685 389 310 373 410 1,006
Dec. 13.... 12,205 682 4,282 674 1,065 541 467 1,825 444 304 428 444 1,049
Dec. 20.... 11,469 715 3,715 613 1,196 439 446 1,887 381 288 349 483 957
Dec. 27.... 12,703 937 4,168 689 1,343 519 508 1,755 471 338 411 539 1,025

Total liabilities:
Nov. 29....]44,430,590|12,428,206|11,822,977{2,726,787|3,621,810{2,592,164(2,197,408,7,778,006(1,899,030]1,119,342/1,879,671]1,680,492 (4,684,697
Dec. 6....|44,756,507|2,425,019{11,860,711,2,726,99313,736.8692,631,712(2,222,560{7,843,730/1,914,043{1,129,537|1,919,424/1,692,880(4,653,029
Dec. 13....145,475,954({2,486,305(12,346,290/2,726,929)3,724,527|2,672,151|2,255,081|7,842,672(1,933,126(1,135,522/1,916,817|1,697,318(4,739,216
Dec. 20....]45,950,327|{2,593,925(12,183,201(2,781,516]3,866,006(2,692,768/2,286,822|7,930,656(1,953,231(1,145,739(1,969,31011,759,722{4,787 431
Dec. 27....]45,546,103(12,540,456(11,964,456|2,748,49713,855,589(2,644,9072,280,700/8,038,817(1,950,960(1,125,832(1,934,277|1,694,200{4,767,412

Capital Accts.
Capital pald in:

Nov. 29....] 221,944 12,217 73,094} 15,623} 20,448 9,776 8,831 28,389 7,326 4,964 8,148 9,516] 23,612
Dec. 6. o) 222,035 12,217 73,117  15.635] 20,471 9,776 8,831 28,400 7,327 4,970 8,156 9,516) 23,619
Dec. 13....| 222,308 12,218 73,142 15,654 20,482 9,781 8,855} 28,573 7,332 4,972 8,161 9,5181 23,620
Dec. 20.... 224,799 12,224 73,444 15,675 21,995 9,809 8,913 28,656 7,376 4,973 8,263 9,566 23,905
s Pec. 27.... 224,987 12,223 73,390 15,675 22,001 9,838 8,954 28,697 7,397 4,984 8,291 9,601 23,936
urplus:
(section 7):
Nov., 29....| 488,173{| 30,778| 148,149/ 38205 45,957 23,779 21,194 72,029] 19,118 12,494} 18,045 15,873] 42,552
Dec. 6.... 488,173 30,778 148,149 38,205 45,957 23,779 21,194 72,029 19,118 12,494 18,045 15,873 42,552
Dec. 13....1 488,173)| 30,778; 148,149\ 38,205 45.957] 23,779] 21,1941 72,029 19,118] 12,494| 18,045; 15873] 42,352
Dec. 20.... 488,173 30,778 148,149 38,205 45,957 23,779 21,194 72,029 19,118 12,494 18,045 15,873 42,552
) Dec. 21§b). .1 488,173(] 30,778| 148,149 38,205 45,957| 23.779| 21,194 72,029] 19,118 12,494 18,045 15.873] 42,552
section :
Nov. 2 .. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Dec. 6. e 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Dec. 13.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Dec. 20.... 27,543 3,011 7.319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
ec. 27.. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:
Nov. 29.... 152,811 10,688 33,403 11,112 14,156 10,240 8,788 21,313 8,600 5,643 7,652 7,404 13,812
Dec. 6.... 154,885 10,762 33,919 11,225 14,385 10,389 8,887 21,660 8,666 5,695 7,774 7,520 14,003
Dec. 13.... 157,959 11,078 34,520 11,419 14,669 10,575 9,040 22,096 8,861 5,793 7,911 7,647 14,350
Dec. 20.... 160,914 11,185 35,167 11,635 14,971 10,783 9,205 22,582 9,030 5,885 8,041 7,791 14,639
Dec, 27.... 164,410 11,474 35,998{ 11,870 15,306| 11,019 9,392y 23,105 9,140 5,992 8,211 7,954 14,949

Total liabilities
and cap. accts.:
Nov. 29....]45,321,061{(2,484,000/12,084,942(2,796,216,3,703,377{2,639,308{2,236,98317,901,166|1,934,595
Dec. 6....[45,649,143)(2,481,787|12,123,215|2,796,547|3,818,688(2,679,005]2,262,234{7,967,248{1,949,675

1,143,516(1,914,653(1,714,592

1
Dec. 13....46,371,937||2,543,390112,609,420|2,796,696|3,806,641(2,719,6352,294,932(7,966,799(1,968,9581

1

1

1 4,7
153,769]1,954,536§1,727,096(4,7.
159,85411,952,071]1,731,663(4,821,878

Dec. 20....[46,851,756((2,651,123|12,447,280(2,851,520|3.949,935(2,740,488]2,326,896|8,055,352{1,989,2761,1 4.8

Dec. 27....146,451,216((2,597,942112,229,312/2,818,736(3,939,859{2,692,892(2,321,002|8,164,077(1,987,136/1,1 4,8,

Contingent liabil-
ity on accept-
ances purchas-
ed for foreign

70,164/2,004,796(1,794,259
,150,375(1,969,961)1,728,935

correspondents
Nov. 29.... 24,110 1,513 17,633 1,921 2,186 1,201 1,009 3,314 865 600 889 841 2,138
Dec. 6. - 22,469 1,416 17,055 1,797 2,045 1,123 944 3,101 809 562 831 786 2,000
Dec. 13.... 22,378 1,410 17,0206 1,790 2,037 1,119 940 3,088 806 559 828 783 1,992
Dec. 20.... 22,035 1,388 16,919 1,763 2,005 1,102 926 3,041 793 551 815 771 1,961
Dec. 27.... 21,647 1,364 16,797 1,732 1,970 1,082 909 2,987 779 541 801 758 1,927

Commitments to
make industrial

loans:
Nov. 29.... 3400 ... el 236 458 S54t...... .. 244 . oo 500 1,909
Dec. 6.... 3,460)[. ... .. ] ool 297 458 S4). .ot 2420 oo et 500 1,909
Dec. 13.... 42600 ..o e 609 458 S4)........ 242 500{........ 500 1,906
Dec. 20.... 4,190)|. ..ol 530 458 5S4 ... 242 500........ 500 1,906
Dec. 27.... 3,690 ... bl 529 458 S4l...... .. 242 500|........ 500 1,407

1 After deducting $16,477,000 participations of other Federal Reserve Banks on Nov. 29; $15,414,000 on Dec. 6; $15,352,000 on Dec, 13; $15,116,000
on Dec. 20; and $14,850,000 on Dec. 27.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Coutinued

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS ACCOUNTS, BY WEEKS
{In thousands of dollars]

. . . San
New Phila- | Cleve- Rich- At- f St. Minne-) Kansas
Total Boston | york | delphia | land mond lanta | Chicagol ylne apolis | City | DP2llas lz{:;g
F.R.notesoutstanding
(issued to Bank):
Nov. 29 24,121,632i(1,459,37615,391,033(1,702,927;2,160,459(1,662,010{1,337,235(4,587,057{1,122,8791611,518| 938,250{678,379|2,470,509
Dec. ...|24,244,393](1,465,072|5,424,521/1,714,757|2,184,771|1,671,81911,344,210|4,599,0951,130,077|617,065| 940,993(675,671{2,476,341
Dec. ...]24,402,602((1,479,496/5.482,26311,726,581|2,199,376{1,686,9041,346,550|4,618,963(1,137,738|618,900| 945,113{680,848/2,479,870
Dec. .124,540,757(/1,493,532|5,512,232/1,736,051|2,206,003{1,696,772/1,360,755(4,652,315(1,146,773(621,901] 951,419]684,108]2,478,896
Dec 24,562,518)(1,499,573|5,500,27211,729,748)2,210,124|1,699,476(1,368,845(4,666,375!1,143,100(623,873] 950,754{685,571|2,484,807
Collateral held against
notes outstanding:
Gold certificates:
13,964,0001| 440,000{4,770,000( 750,000; 825,000, 685,000| 650,000/2,900,000! 350,000{210,000{ 280,000/204,000]1,900,000
13,949,000]| 440,000(4,770,000 750,000] 855,000( 700,000 650,00012,830,000; 350,000/210,000 280,000{214,000{1,900,000
13,824,000]] 440,000(4,770,000( 750,000; 855,0001 700,000! 625,000(2,730,000| 350,000|210,000{ 280,000{214,000(1,900,000
13,804,000|] 440,000(4,770,000 750,000; 865,000! 700,000] 625,000{2,700,000] 350,000|210,000| 280.000/214,000}1,900,000
13,604,000]|| 440,000(4,570,000] 750,000] 865,000{ 700,000| 625,000(2,700,000{ 350,000/210,000| 280,000|214,000!1,900,000
188,477 6,080 85,175 4,915 17,140 26,925| 15,072 30,1701. . 3,000
63,643 1,530 19,285 6,678 ,325 14,280, 3,950 11,095]. 2,500
50,565 2,685 23,830 5,895 2,540 11,300 600 3715 e
34,585 2,825 8,135 6,995 1,000]. 9,415 4,450 1,565]. 200
241,160 3,425] 145,630 8,790 13,875 25,0001 1,150 5,590 37,700
10,900,000|(1,100,000{ 700,000{1,000,000{1,350,000{1,000,000| 700,000/1,700,000] 900,000{450,000! 700,000{500,000{ 800,000
Dec. 6........ 11,150,0001(1,100,000] 800,000{1,000,000}1,350,000;1,000,000! 750,000(1,800,000| 900,000|450,000{ 700,000,500,000f 800,000
Dec. 13........ 11,250,000i(1,100,000; 800,000{1,000,000{1,350,000/1,000,000{ 750,00011,900,000] 900,000]450,000] 700,000/500,000[ 800,000
Dec. 20........ 11,365,000((1,100,000; 800,000{1,000,000(1,350,000{1,015,000( 750,000|2,000,000; 900,000{450,000{ 700,000(500,000{ 800,000
Dec. 27........ 11,565,000](1,100,000(1,000,0001,000,000(1,350,000{1,015,000] 750,000/2,000,000| 900,000/450,000{ 700,0001500,000! 800,000
Total collateral:
ov. 29........ 25,052,477{|1,546,080(5,555,1751,754,915{2,175,000i1,702,140|1,350,000(4,600,000{1,276,925{675,072{1,010,170{704,000(2,703,000
Dec. 6........ 25,162,643{|1,541,530]5,589,285(1,756,678|2,205,000{1,704,325(1,400,000{4,630,000{1,264,280(663,950} 991,095(714,000(2,702,500
Dec. 13........ 25,124,565(|1,542,685|5,593,830(1,755,895(2,205,000{1,702,540!1,375,000{4,630,000|1,261,300/660,600| 983,715(714,000{2,700,000
Dec. 20........ 25,203,585(|1,542,825(5,578,135(1,756,995|2,215,000{1,716,00011,375,000(4,700,000(1,259,415[664,450{ 981,565{714,000}2,700,200
Dec. 27........ 25,410,160(|1,543,425(5,715,630{1,758,790/2,215,000/1,728,875{1,375,000(4,700,000!1,275,000/661,150; 985,590|714,000{2,737,700

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

MEMBER BANK RESERVES AND BORROWINGS

{Averages of daily figures. In millions of dollars]

© s Partici-
Applications A by
p- :+ | pations
Date (last a{) px"gad proved { Loans C;‘;’ﬂ;t' of financ-
Wednesday ° but not { out- out.. |ing insti-
or last day com- [standing? standin. tutions
of period) pleted ! {(amount) (amount% out-

Num- Amount (amount) standing
ber (amount)

2,781 § 188,222 2,659 | 13,683 9,220 | 10,981

2,908 | 212,510 | 13,954 9,152 5,226 6,386

3,202 | 279.860 8,294 | 10,337 | 14,597 { 19,600

3,423 | 408,737 4,248 | 14,126 | 10,661 17,305

3,471 | 491,342 926 | 10,532 9,270 } 17,930

3.489 | 525,532 1,295 3.894 4,165 2,705

3,511 | 544,961 320 1,995 1.644 1,086

3,542 | 565,913 4,577 554 8,309 2.670

3,574 | 586,726 945 1,387 7,434 4,869

3,607 { 615,653 335 995 1,643 1,990

3.615 | 621,297 205 614 2,278 2,619

3,617 | 621.601 220 660 2,263 2,563

3,623 | 622,327 545 662 2,072 1,926

3.630 | 625,301 912 1,016 1,958 2,023

3,637 | 626,273 1,514 1,075 1.820 1,965

3.644 | 628,523 1,277 1,954 1.818 2,848

3.649 | 629 326 539 2,178 2,288 2,947

3,652 | 629,764 544 2,223 1,941 2,649

3.655 | 630,209 223 2,505 1,197 2,628

3,663 1 632,049 1,225 2,673 1,272 2,651

3,667 | 632,573 1,172 2,665 1,288 2.652

3.670 | 633,124 1,306 2,675 1,286 2.641

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 | 614,464 6,985 2,333 2,481 3,273

3,690 | 646.276 8,030 2,293 2.509 3,224

3,692 ] 647.432 S. 108 2.307 3,035 3.707

3,695 { 649,748 5,519 2,413 3,466 4,050

! Includes 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.

NoTE.—The difference between amount of applications approved and
the sum of the tollowing four columns represents repayments of ad-
vances, and applications for loans and commitments withdrawn or
expired.

50

All Ceqtra!l)reslgrve R
city banks e-
Month, or mem- serve C? un-
week ending Wednesday ber city b rﬂ
banks?! [| New Chi- | banks | "3R%$
York | cago
Total reserves held:
1949—November. . ... 16,119 || 4,419 | 1,116 | 6,177 | 4,407
1950—October........ 16,731 [l 4,521 | 1,148 | 6,450 | 4,612
November. . ... 16,742 || 4,450 | 1,165 | 6,478 | 4,650
Nov.22........ 16,797 || 4,435 | 1,164 | 6,507 | 4,690
Nov. 29........ 16,652 || 4,453 | 1,152 | 6,462 | 4,585
Dec. 6........ 16,792 {} 4,549 | 1,176 | 6,483 | 4,584
Dec. 13........ 17,551 {| 4,944 | 1,221 | 6,689 | 4,697
Dec. 20........ 17,623 }| 4,797 | 1,200 | 6,760 | 4,867
Dec, 27........ 17,314 || 4,625 | 1,187 | 6,696 | 4,807
Excess reserves:
1949—November. .. .. 811 46 1 163 601
1950—October........ 842 79 -3 177 590
November 13 1....... 141 576
Nov. 22 -7 -7 141 596
Nov. 29 4 -10 108 507
Dec. 33 6 140 509
Dec 329 37 280 608
Dec 122 1 268 761
Dec. -3 -16 174 702
Borrowings at Federal
Reserve Banks:
1949—November...... 134 55 16 45 19
1950—October........ 67 6 1 41 19
November. . ... 145 35 12 70 28
Nov. 22. 93 15 9 51 18
Nov. 29 252 73 29 100 50
Dec. 111 1 i 74 35
Dec. 13 76 [|....... 1 38 37
Dec. 20 58 (l....... 1 31 26
Dec. 27 283 170 10 68 35

? 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 Slatistics, pp. 396-399.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

{Averages of daily figures.}

In millions of dollars]

Al Ceqtral'Jresgve R Al Centralb reslgrve R
city ban e- city banks e

mem- serve Cf:’y“' mem- serve Cgrl;,n-

ber city banks ber city banks
banks New Chi- banks banks New Chi- banks a
York cago York cago
First half of November 1950 Second half of November 1950

Gross demand deposits:

Total 5,588 | 37,012 | 32,674 | 97,676 }| 21,721 5,657 | 37,531 | 32,767
Interbank. 1,120 5,740 1,013 } 11,766 3,855 1,108 5,763 1,040
Other 4,469 | 31,272 | 31,660 § 85,910 i 17,866 4,549 | 31,768 | 31,727

Net demand deposits®..............00uv.n. 84,185 || 19,697 5,036 | 31,824 | 27,628 ] 84,845 {j 19,812 5,059 | 32,121 | 27,853
Demand deposits adjusted ¥................. 75,800 . ...... .0 o e 76,350 B .. o e
Time deposits ¢..........ooviiiineneenenn, 29,475 1,790 1,085 | 11,655 | 14,945 | 29,358 1,827 1,088 | 11,595 | 14,848
Demand balances due from domestic banks...| 5,900 34 114 1,790 | 3,962 5,853 36 116 1,857 3,843
Reserves with Federal Reserve Banks:

Total. .. oviii ittt ii e 16,758 4,450 1,171 6,469 4,668 | 16,727 4,449 1,160 6,486 4,632
Required..........coiiiiviiennnnnnn 15,959 4,423 1,162 6,311 4,063 | 16,064 4,450 1,167 6,362 4,085
EXCOSS. . vviiintiiniitiinaneanecnnn 799 27 158 605 663 -1 - 125 547

Borrowings at Federal Reserve Banks........ 118 29 6 56 27 172 41 18 84 29

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are

based on deposits at opening of business.

t 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.

1 Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec-

tion) are estimated for all member banks, but not by class of bank.

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

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS?

[Averages of daily figures. In millions of dollars}

In places of 15.000 In places of under
and over population 15,000 population
Igemand Igemapd

eposits Time eposits Time

except N except :

inter- deposits inter- deposits

bank bank

1949
September.......... 16,651 8,809 11,932 6,072
October. ........... 16,850 8,810 12,061 6,072
November.......... 17,056 8,782 12,209 6,046
1950

September.......... 18,231 8,847 12,540 6,095
October. . . 18,397 8,849 12,758 6,097
Novembe: 18,663 8,815 13,012 6,080
By district,
November 1950
Boston............. 2,283 822 377 229
New York. ... 3,514 2,202 1,213 1,150
Philadelphia......... 1,414 822 1,034 899
Cleveland........... 1,502 910 1,076 804
Richmond.......... 1,207 412 929 484
Atlanta............. 1,691 458 722 225
Chicago............ 2,559 1,628 1,809 968
St. Louis. .......... 725 347 1,024 289
Minneapolis......... 649 295 811 438
Kansas City........ 626 108 1,649 212
Dallas.............. 1,154 168 1,819 83
San Francisco....... 1,339 643 568 301

1Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserve as country banks,

January 1951

BANK SUSPENSIONS1
Member Nonmember
Total banks banks
anks
Na- In- Non-
tional State sured | insured
Number of banks suspended:
2o 330, 20 6 216 88
1943 . il 4 2., 2
1944, ... .ol [ 1| Y VR 1
1945 ..., (1] AP DR (N
1946, ... oo, (411 VAP RPN PN
1947, .. v [ | PSS AN P
1948, .. 0o iiiii i Off......[......]......
19049, ...t L1 PR P PN
1950, ieiiiiiiiinnnn L1 1 AT R
Deposits of suspended banks

(in thousands of dollars):?

1934-42................ 137,362({18,016{26,548|51,567} 41,231
6.223)) 4,982}...... 1.2414.......

4054, ... 405|.

0fl. .

Q). e
167)f. 167
[0/ | P (A PN PO
2,443 ... oo ]l 2,443
ap e e 42

1 Represents banks which, during the periods shown, closed tem-
porarily or permanently on account of financial difficulties; does not
include banks whose deposit liabilities were assumed by other banks
at the time of closing (in some instances with the aid of Federal Deposit
Insurance Corporation loans).

2 Deposits of member banks and insured nonmember banks sus-
pended are as of dates of suspensions, and deposits of noninsured non-
member banks are based on the latest data available at the time the
suspensions were reported.

Back figures.—See Banking and Monetary Statistics, pp. 283-292;
for description, see pp. 281-282 in the same publication.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS

{Outside Treasury and Federal Reserve Banks.

In millions of dollars]

Total Coin and small denomination currency 3% Large denomination currency ?
End of year or in cir- Unas-
month cula- sorted
tion1 || Total {| Coin | 3$1 $2 $5 $10 | $20 | Total|| $50 | $100 | $500 [$1,000{$5,000]{$10,000

4,167 442 402 33 719 11,229 |1,342 (1,360 364 618 125 237 8 10 8
4,292 452 423 32 771 11,288 (1,326 [1,254 337 577 112 216 5 7 10
4,518 478 460 33 815 1.373 [1.359 [1,369 358 627 122 239 7 16 5
5,021 517 499 35 906 1,563 |1.501 1,530 399 707 135 265 7 18 8
5,015 537 505 33 905 11.560 |1.475 1,542 387 710 139 288 6 12 7
5,147 550 524 34 946 |1,611 ]1.481 11,714 409 770 160 327 17 32 5
5,553 590 559 36 11,019 11,772 {1,576 |2,048 460 919 191 425 20 32 2
6,247 648 610 39 11,129 (2,021 [1,800 |2,489 538 1,112 227 523 30 60 4
8,120 751 695 44 11,355 [2.731 {2,545 |3.044 724 {1,433 261 556 24 46 4
11,576 880 801 55 11,693 [4,051 {4,096 |3.837 ({1,019 11,910 287 586 9 25 3
1043, . ............]20,449 |114,871 |{1,019 209 70 {1,973 |5,194 |5,705 |5,580 |[1,481 |2.912 407 749 9 22 2
1944, ......... ..+.{25.307 (17,580 }j1,156 987 81 2,150 5,983 [7,224 {7.730 {1,996 14,133 555 990 10 24 3
1945........ Ceeaes 28,515 120,683 {1,274 11,039 73 (2,313 |6,782 19,201 {7.834 {2,327 j4.220 454 801 7 24 2
1946......... .....]28,952 [{20,437 {{1,361 |1,029 67 {2,173 |6,497 19.310 |8.518 (12.492 [4,771 438 783 8 26 3
1947, .. ...........]28,868 |i20,020 {j1,404 |1,048 65 [2.110 6,275 [9,119 {8,850 {2,548 |5,070 428 782 5 17 3
1948. .. oviiien, 28,224 (19,529 ii1,464 {1,049 | 64 (2,047 6,060 |8,846 {8,698 {12,494 |5,074 | 400 ) 707 5 17 3
1949—August...... 27,393 {18,901 {11,462 |1,003 61 11,958 15,900 {8,517 {8,494 ({2,406 |4,980 383 712 4 9 2
September...|27,412 [118,917 }j1,468 1,018 60 |(1.970 |5,905 {8,496 18,498 [i2,401 {4,996 382 705 4 9 2
October..... 27,407 [118,915 (i1,474 |1,031 60 [1,973 {5,891 {8,486 {8,494 |2,392 |5,007 381 701 4 9 2
November. . .|27,543 {19,040 {{1,484 |1,046 61 {1,994 15,935 |8.520 |8,506 {|2,398 [5,021 382 692 4 8 2
December. . .|27,600 [{119,025 {1,484 {1,066 62 |2,004 15,897 {8,512 {8,578 {|2,.435 5,056 382 689 4 11 3
1950—January.....|26,941 [{18,475 |l1,457 {1,008 60 (1,926 {5,715 [8,309 [8.469 ||2,401 |5,010 380 666 4 8 3
February....|27,068 |{18,645 {{1,459 {1,011 60 11,949 |5.817 {8,348 (8,426 (/2,385 4,988 378 661 5 9 3
. 18,651 111,468 1,013 590 11,949 |5,834 [8.327 (8,393 [|2.375 (4,968 384 654 S 8 1
18,661 {|1,478 [1,016 60 11,945 15,830 (8,333 8,389 (|2.380 {4,961 382 650 4 11 1
18,730 {i1,490 11,033 60 11,963 |5,851 [8.333 8,361 [|2,380 {4,949 380 639 4 9 1
18,813 41,496 {1,037 61 [1.966 15,891 (8,363 |8,344 [|2,386 |4.940 378 628 4 9 2
18,696 |}1.498 |1,029 60 1,946 5,836 [8.328 18,316 |[2.374 [4,934 375 620 4 9 2
18,795 {1,506 {1,037 61 [1,955 |5,881 (8,355 (8.328 [[2,374 [4.950 372 617 4 9 2
September. . .{27,161 [{18,834 }j1.515 [1.054 61 1,964 |5,884 {8.357 18,329 {|2.369 |4.964 370 613 4 9 2
QOctober. .. .. 27.228 (|1R8.,901 {1,527 |1,072 61 1,978 [5,.874 {8,388 18.329 112,368 {4,987 367 595 4 9 2
November...|27,595 ({19,252 {1,547 {1,089 62 }2,021 {6,021 [8,511 {8,345 }[2,384 {4,994 365 589 4 9 2

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

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

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

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

Money held in the Treasury Money in circulation !
Money
Total out- held by
%andi;g. As security Fl:;or | gedera]
ov. 30, against edera eserve
1950 gold and Trg::}t:ry Reserve | Banksand N(l);.s.‘i(), 0(1:’:9‘5%1’ N‘:g‘;g 0,
silver Banks and agents
certificates agents
GOld. vttt i it e et 23,037 21,838 I S O T C T [T N DI PR,
Gold certificates. . ...ovevrnnn e ieeronnnnn 21,838 ...l 18,982 2,816 40 40 42
Federal Reserve notes.... 24,144 f{{.......... 52 ..., 879 23,212 22,885 23,202
Treasury currency—total. .. 4,627 32,324 36 |.......... 249 4,342 4,303 4,300
Standard silver dollars. .. 493 285
Silverbullion................iiiiiiian i 2,039 2,039 |.
Silver certificates and Treasury notes of 1890..] 32,324 . e
Subsidiary silver coin 1,018
Minor coin. .. ..coiiiiiiiiiie i 383
United States notes......... 347 J{o-eroennn K J0 U 26 318 317 317
Federal Reserve Bank notes. . 263 ||.......... Gy b, 3 260 263 293
National Bank notes. .........coevieveennn. 85 |l.......... [ N DU 1 84 85 90
Total—Nov. 30,1950, . ............cciiiinn.n. *) 24,162 1,287 18,982 3,944 27,595 ... .. e
Oct, 31,1950, ... ... i, ) 24,366 1,295 19,229 3,998 ......... 27,228 ...
Nov.30,1940. . ... iiiiiiiiiiieiinnans O] 25,560 1,317 20,416 3,896 J.iiiiiiiideeriiinn. 27,543

1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above, totals by weeks in table on p. 43, and seasonally adjusted figures in table on p. 53.

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

* 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.

¢ Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 5 Less than $500,000.

NoT1e.—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, which must be deposited
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted
as reserves. "‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal
Reserve Bank notes and national bank notes are in process of retirement.
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MONEY IN CIRS%ULATXON WITH ADJUSTMENT FOR

ASONAL VARIATION

[Outside Treasury and Federal Reserve Banks.

In millions of dollars]

Amount— | Amount— Change in
Date unadjusted | adjusted for | seasonally
for seasonal seasonal adjusted
variation variation series !
End of period:
940 8,732
11,160
15,410
20,449
25,307
28,515
28,952
28 .868
28,224
27,600
»27,737
Averages of daily figures:
1949-—November..... 27,477 27,395 —61
December, .... 27,734 27,459 +64
1950—January....... 27,220 27,139 —320
February...... 27,008 27,008 —131
March........ 27,043 27,124 +116
April.......... 27,062 27,280 +156
May......... 27.022 27,212 ~68
June....... 27,026 27,162 —50
July......ool 27,117 27.171 +9
August 27,009 27,145 ~26
September.. .. 27,154 27,208 +63
October 27,233 27,233 +25
November..... 27,380 27,298 -+65
December. .... 27,806 27,531 +233

? Preliminary.

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

amounts in first column.

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

822-826.

Because of an apparent change in the seasonal pattern

around the year-end, adjustment factors have been revised somewhat

for dates affected, begmnmg with December 1942.

POSTAL SAVINGS SYSTEM

|1n mullions of doilats]

Assets
D Cash | U.S
itors as| . 8.

End of mouth bal- in Govern- rgsg?s
ances? | Total || deposi- | ment fundse

tory securi- etc?

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-—June....... 3,277 | 3,403 7] 3.188 209
3,266 | 3.393 6| 3,187 199

3,248 3.375 6| *3,172 196

3,230 3,350 6 3.152 191

3,215 3,336 7 3,127 202

3.199 3,322 7 3,118 197

3,188 3,312 7 3,118 187

1950—January. ... 3,183 3,307 7 3,117 182
February. .. 3,177 3,301 7 3,107 186
March...... 3,168 3,293 8 3,107 178
April....... 3,151 3,276 8| 3,002 176
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 1690
September...| 2,991 3,111 10 2,923 177
October......| P2,960 |........[|..... [ P PN
November....| 22,941 ... ... 0l veveiiifinananidon .

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

masters.

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

BANK DEBITS AND DEPOSIT TURNOVER

{Debits in millions of dollars]

Annual rate of Debits to demand Annual rate of
Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand
interbank accounts deposits, except except interbank deposits, except inter-
interbank and Government bank and Government
Year or month
Total, all New 140 Other New Other New Other New Other
reporting York other reporting York reporting York leading York leading
centers City 1 centers? | centers? City centers City 3 cities City ¢ cities 3
1944, . oiivinnennnnns 891,910|| 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
1945 ST ESSRLRTELED 74,102)( 404,543 479,760 89,799 18.2 9.7 351,602 412,800 24.2 16.1
1ogoold series {; oo --[}1.050,021|| 417,475 | 527,336 | 105,210 [ 18.9 10.0 STa-305 | Moa| 23 16.9
1947 it 1,125,074|| 405,929 599,639 119,506 21.0 11.9 400,468 598,445 24.1 18.0
1948, . ivviivninnnnn, 1,249,630, 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2
1949 .. ivvviiiinnnn, 1,231,053}] 452,897 648,976 129,179 24.1 12.4 447,150 639,772 28.2 18.7
1949—November. ..... 99,502 35,249 53,350 10,903 23.4 12.7 34,105 52,336 27.2 19.1
December...... 118,207 45,781 | * 60,503 11,923 27.7 13.1 45,434 60,428 32.5 20.0
1950—January........ 106,665 38,962 56,397 11,306 24.5 12.6 38,133 55,090 28.6 18.9
February....... 96,254 35,727 50,565 9,962 24.9 12.3 35,205 49,855 29.3 18.9
March......... 115,746 43,112 60,923 11,712 25.7 12.8 41,164 59,113 29.4 19.3
April......... .. 102,547 37,025 54,657 10,865 24.1 12.5 38,480 54,929 29.7 19.4
May....coveuns 112,095 41,463 58,838 11,793 25.9 12.7 40,037 57,382 29.7 19.2
June........... 119,399 43,781 63,332 12,286 27.0 13.4 42,294 61,607 30.7 20.2
July...oooill 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

¢ Corrected.

1 National series for which bank debit figures are available beginning with 1919.
2 Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another
V. 3 Weekly reporting member bank series.
¢ 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; deposnts and debits of the new series for first six months of 1946 are estimated.
No1E.~Debits to total deposnt accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks

and have been estimated for others.

rates of turnover have been computed have been reported by member banks in leading cities since 1935.

January 1951

Debits to demand deposit accounts, except interbank and U. S. Government, and the deposits from which



CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

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

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

Assets Liabilities
and Capital
: Total
Bank credit assets,
Toral
s otal
Date Tre:s U. S. Government obligations Tiabil- Total C:]laji;al
Gold oy 1ties | jeposits | misc.
ur- Loats, Com- Other and and ac-
rency Tetal aet mercial | Federal :ieg‘;' canpletta!, currency; counts,
Total and Reserve { Other s net
savings | Banks
banks
1929—June 29..........| 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922
1933—June 30..¢.......] 4,031 2,286 | 42,148 || 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436
1939—~Dec. 30..........} 17,644 2,963 | 54,564 || 22,157 | 23,105 {{ 19,417 2,484 1,204 9,302 {{ 75,171 || 68,359 6,812
1941—Dec. 31.......... 22,737 3,247 | 64,653 || 26,605 | 29,049 {| 25,511 2,254 1,284 8,999 |i 90,637 (| 82,811 7.826
1945—June 30..........] 20,213 4,145 153,992 || 27,948 1i18,041 || 93,655 | 21,792 2,594 8,003 |[178,350 {168,040 | 10,310
Jt... ... ] 20,065 4,339 167,381 || 30,387 [128,417 ({101,288 | 24,262 2,867 8,577 [1191,785 )j180,806- | 10,979

Dec.
1946—June 29.
Dec, 31.
1947-—June30.......‘..
. 31,0000, ] 22,754 4,562 |160,832 || 43,023 |107,086 || 81,199 | 22, 559 3,328 | 10,723 {188,148 {175,348 | 12,800
l948-—%me30.......... 23,532 4,565 [157,958 || 45.299 (101,451 || 76.774 | 21.366 | 3.311 | 11,208 [[186.055 |{172.857 | 13.200

4,589 1160,457 (| 48,341 [100.694 || 74,007 | 23,333 3,264 | 11,422 [189,290 ||176,121 | 13,168
4,597 |156.491 {| 47,148 | 97.428 || 74,877 | 19,343 3,208 | 11,915 (185,554 ||171.602 | 13,952

Dec. 31 4,598 162,681 || 49,604 [100,456 || 78,433 | 18,885 3,138 | 12,621 |1191,706 {177,313 | 14,392
1950—Jan. 4,600 {162,500 | 49,400 {100,400 || 79,500 | 17,800 3,100 | 12,700 |[191,600 {{177,100 | 14,400
Feb. 21 4,600 (161,900 {t 49,700 | 99,300 {| 78,600 17,600 3,100 | 12,900 [|190,800 [{176,200 { 14,600
Mar. 4,600 [161,700 {I 50,400 | 98,000 || 77,400 | 17,500 3,100 | 13,300 }{190,500 {176,000 | 14,600
Apr. 4,600 (162,000 }} 50,600 | 97,900 || 77,100 | 17,600 3,100 | 13,500 (190,800 ({176,100 | 14,600
May 4,600 {162,600 || 51,000 | 98,100 {| 77,700 | 17,400 3,100 | 13,500 ({191,400 ({176,700 { 14,700
June 4,607 [164,348 || 51,999 | 98,709 §{ 77,320 | 18,331 3,058 | 13,640 |[|193,186 |i178,568 | 14,618
July 4,600 (164,300 [{ 53,100 | 97,500 }| 76,400 | 18,000 3,000 | 13,800 |[t93,100 |{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 (166,900 {| 56,400 | 96,000 {{ 73,800 | 19,400 2,900 1 14,500 (195,000 {{180,000 | 14,900
Oct. 4,600 {167,700 || 57,500 | 95,800 i 73,600 | 19,200 2,900 | 14,400 (/195,600 {/180.300 | 15,300
Nov. 4,600 (168,900 || 59,300 | 95,200 }} 72,700 | 19,600 2,900 | 14,400 {{196,500 {{181,300 | 15,200
Deposits and Currency
U. 8. Government balances Deposits adjusted and currency
Date Total Fg:lign At com- at Time deposits? c
O N . ur-
deposits | Treas- { mercial
net ury and g:g::f,‘i Tctal (li)eer?aittld: Com- | Mutual | Postal | ‘€CC¥
cash savings Banks POSUS™  Total | mercial | savings | Savings 0‘;‘ K o
banks banks | banks ¢ | System anks
1929—June 365 204 381 36 | 54,790 {] 22,540 | 28,611 § 19,557 8,905 149 3,639
1933—June 50 264 852 35 | 40,828 14,411 | 21,656 ) 10,849 9,621 1,186 4,761
1939—Dec. 1,217 2,409 846 634 | 63,253 {| 29,793 | 27,059 | 15,258 | 10,523 1,278 6,401
1941—Dec. 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 | 10,532 1,313 9,615
1945—]June 2,378 2,279 | 24,381 599 1138,403 || 69,053 | 44,253 || 27,170 | 14,426 2,657 } 25,097
ec. 2,141 2,287 t 24,608 977 (150,793 || 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490
1946—June 1,894 2,251 | 13,416 833 {157,821 || 79,476 | 51,829 j| 32,429 | 16,281 3.119 | 26,516
Dec. 3 1,885 2,272 3.103 393 {164,004 |} 83,314 | 53,960 || 33,808 | 16,869 3,283 | 26,730
1947—June 1,657 1,314 1,367 756 164.140 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
ec. 1,682 1,336 1,452 870 |170,008 || 87,121 | 56,411 35,249 | 17,746 3,416 | 26,476
1948—June 1,727 1,327 2,180 1,928 165,695 || 82,697 | 57,360 || 35,788 | 18,194 3,378 | 25,638
Dec. . 176 121 2.103 1,325 2.451 1,123 |169,119 {j 85,520 | 57,520 )| 35,804 | 18,387 3,329 { 26,079
1949— June .[171.,602 1,927 1.307 2.304 438 1165,626 |} 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—Jan. 25.......... 177,100 2,200 1,300 3,300 500 {169,700 || 86,400 { 58,700 {{ 36,100 | 19,400 3,200 | 24,500
Feb. 21.......... 176,200 2,200 1,300 4,200 400 {168,200 || 84,500 { 59,000 || 36,300 | 19,500 3,200 | 24,700
Mar.29.......... 176,000 2,300 1,300 4,300 1,000 {167,100 [l 83,200 | 59,300 || 36.500 { 19,700 3,200 | 24,600
Apr. 26.......... 176,100 2,400 1,300 3,200 800 |168,400 } 84,300 | 59,500 }| 36,600 { 19,700 3,200 | 24,600
May 31....... .. .{176.700 2,400 1,300 3,200 600 |169,200 || 85,000 { 59,500 || 36,600 { 19,800 3,100 | 24,700
June 30.......... 178,568 2,555 1,298 3,801 950 {169,964 || 85,040 | 59,739 {| 36,719 | 19,923 3,097 { 25.185
July 26#..,,....,]178,200 2,500 1,300 3,600 500 {170,200 |} 86,500 | 59,400 || 36,400 | 19,900 3,100 | 24,400
Aug. 307, ....... .{179,200 2,400 1,300 3,800 700 |171,000 |1 87,400 | 59,100 || 36,200 { 19,800 3,000 | 24,500
Sept. 277, . ..., ... 180.000 2,300 1.300 3,600 1,100 |171,700 || 88,100 | 59,000 {| 36,200 { 19,900 3,000 | 24,500
Oct. 2572.,..,....;180,300 2.500 1.300 3,100 400 173,000 || 89,400 | 59,000 } 36,200 | 19,900 3,000 { 24.600

Nov. 29?.,....... I181 ,300 2,300 1,300 3,000 600 174,200 3 90,700 | 58,700 35,900 19,800 2,900 | 24,800

» Preliminary.
! Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.
2 Demand deposits other than interbank and U. 8. 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.
4 Prior to June 30, 1947, includes a relatively small amount of demand deposits.

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

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

Loans and investments Deposits
Investments Other
Class of bank Cash Togall Nur?ber
and date U. S. assets ! + || Inter- accacg’l:zts ba(;lka
Total || Loans Govern-| Other Total * i pank 1 De-
Total ment secu- mand Time
obliga- | rities
tions
All banks:

1939—Dec, 50,884{f 22,165 | 28.719 || 19,417 9,302 | 23,292 | 68,242 9,874 { 32,516 | 25,852 8,194 | 15,035
1941—Dec. 61,126]] 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8.414 | 14,826
1942—Dec. 78,147|1 23,916 | 54,231 || 45,951 8,280 { 28,701 | 99,803 |l 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 96,966]| 23,601 | 73,365 || 65,932 7,433 { 28,475 [117,661 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 119,461{] 26,015 | 93,446 || 85,885 7,561 | 30,790 |141,448 || 12,235 | 91,663 | 37.551 9,643 | 14,538
1945-—~Dec. 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. 131,698|| 35,648 | 96,050 || 86,558 9,491 | 35,041 }155,902 {l 12,656 { 92,462 | 50,784 | 11,360 | 14,585
1947-—Dec. 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. 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—June 30. 133,868) 47,076 | 86,792 |} 74,877 | 11,915 | 34,966 {156,470 ([ 10,938 | 90,145 | 55.386 | 12,845 | 14,680
Dee. 31. 140,598[i 49,544 | 91,054 || 78,433 | 12,621 | 36,522 [164,467 || 12,710 § 96,156 | 55.601 | 13,088 | 14,687
lOSO—-June 30...... 142,959) 51,999 | 90,960 [| 77.320 | 13,640 | 34,099 (163,770 11,435 § 95,505 | 56,830 | 13,576 | 14.674
July 262..... 143,570}} 53,320 | 90.250 || 76,440 | 13,810 | 34,210 {163,840 || 11,310 | 96,060 | 56,470 | 13,610 | 14,665

Aug. 307, ..., 144,5601 54,760 | 89.800 || 75,610 | 14,190 | 34,060 {164,810 || 11,370 | 97,200 | 56,240 | 13,670 | 14,656

Sept. 277, . ... 144,880[ 56,670 | 88,210 || 73,750 } 14,460 | 35,070 [165,830 11.540 | 98,060 | 56,230 | 13,720 | 14,658

QOct. 257,.... 145,770[| 57,730 | 88.040 73,620 | 14,420 | 35,620 |167.410 12,350 | 98.810 { 56,250 | 13.800 | 14.658

Nov. 297, . ... 146,790( 59,660 | 87,130 {f 72,700 | 14,430 [ 36,100 {168,400 || 12,340 {100,150 { 55,910 | 13,870 { 14,659

All commercial banks:

39—Dec, 17,238 { 23,430 || 16,316 7,114 1 22,474 | 57,718 9,874 1 32,513 | 15,331 6,885 | 14,484
1941—Dec. 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 |} 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec. 19,221 | 48,172 || 41,379 6,793 | 28,039 | 89,135 |} 11,308 | 61,431 | 16,395 7,330 | 14,136
1943—Dec. 19,117 1 65,978 || 59,842 6,136 | 27,677 {105,923 |} 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 21,644 | 83,886 || 77,557 6,329 | 30,206 [128,072 || 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 26,083 § 97,936 || 90,606 7,331 | 34,806 [150,227 || 14,065 [105,921 | 30,241 8,950 | 14,011
1946—Dec. 31,122 | 82,871 || 74,780 8,091 | 34,223 (139,033 || 12,656 | 92,446 | 33,930 9,577 14.044
1947—Dec. 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...... 42,488 | 71,811 |} 62,622 9,189 | 38,596 142,843 |{ 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—]June 30...... 113,773|| 41,025 | 72,748 || 63,220 9,528 | 34,166 |137,520 || 10,938 | 90,128 | 36,455 | 10,780 | 14,150

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 || 11,435 | 95,485 | 36,907 | 11,387 | 14,144
July 269..... 122,320)| 45,980 } 76,340 }| 64,950 | 11,390 | 33,460 {143,940 | 11,310 | 96,040 } 36,590 } 11,420 | 14,135
Aug. 307.. ... 123,300){ 47,270 | 76,030 {| 64,230 | 11,800 | 33,330 144,950 l1.370 97,180 | 36,400 | 11,470 | 14,127
Sept. 277, ..., 123,660} 49.030 | 74,630 || 62,540 | 12,090 | 34,270 ]145,940 11,540 | 98,040 | 36,360 | 11,500 | 14,129
Oct. 257..... 124.,490{ 49,890 | 74.600 || 62.530 { 12,070 | 34.890 |147,510 12,350 | 98,790 | 36,370 | 11,580 | 14,120
Nov, 297 ..., 125,510{ 51,650 | 73,860 || 61,750 | 12,110 | 35,380 {148,550 j| 12,340 {100,130 | 36,080 | 11,640 | 14,130
Al 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

1942—Dec. 31......{ 59,263|| 16,088 | 43,175 || 37,546 5,629 | 24,280 | 78,277 || 11,000 { 54,523 | 12,754 6,101 6,679

1943—Dec. 31... 74,258|| 16,288 | 57,970 || 52,948 5,022 | 23,790 } 92,262 [} 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 30. 91,569|| 18,676 | 72,893 || 67,685 5,208 { 25,860 1110,917 }i 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 31. 107,183]] 22,775 | 84,408 [} 78,338 6,070 | 29,845 {129,670 {i 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 1 57,914 7,304 | 32,845 [122,528 |{ 12,403 | 81,785 | 28,340 8,464 6,923

1948—Dec. 31 . 95,616]} 36,060 | 59,557 |{ 52,154 7,403 | 34,203 121,362 |} 11,641 | 80,881 { 28,840 8,801 6,918
1949—June 30...,..| 95,315! 34,456 | 60,859 || 53,132 7,727 | 30,423 |116,980 i 10,374 | 77,342 | 29,264 9,022 6,903
Dec. 31...... 101,528]1 36,230 | 65,297 || 56,883 8,414 | 31,317 [123,885 | 12,097 | 82,628 | 29,160 9,174 6.892
lQSO—June 30...... 102,745|f 37,658 | 65,087 || 55,759 9,328 | 29,380 (122,707 |} 10,850 | 82,232 | 29,625 9,523 6,885
July 262..... 103,290 38,760 | 64,530 || 55,026 9,504 | 29,435 |122,710 10,736 § 82,606 (| 29,368 9,550 6,886
Aug. 30».,,..1 104,289|| 39,977 | 64,312 || 54,434 9,878 | 29,261 123,694 |] 10,795 | 83,658 | 29,241 9,602 6,888
Sept. 277, . ... 104,554 41,542 | 63,012 52 .882 10.130 | 30.144 |124,572 10,968 | 84.386 | 29,218 9,628 6.887
Oct. 257..... 105,258 42.347 62,911 52.816 | 10.095 | 30,427 125,601 11,725 | 84.748 | 290,218 9.683 6.883
Nov. 292, ... 106,138!| 43,969 | 62,169 | 52,050 | 10,119 | 30,834 (126,563 11,679 | 85,873 | 29,011 9,724 6,881
All mutual savings
banks:
1939—Dec. 30...... 10,216} 4,927 5,289 3,101 2,188 818 3] 10,521 1,309 551
1941—Dec. 31...... 10,3793t 4,901 5,478 3,704 1,774 793 6 | 10,527 1,241 548
1942—Dec. 31..... 10,754f] 4,695 6,059 4,572 1,487 663 6 | 10,662 1,236 546
1943—Dec, 31..... 11,871}] 4,484 7,387 6,090 1,297 797 8 111,730 1,276 545
1944—Dec. 30...... 13,931 4,370 9,560 8,328 1,232 584 10 | 13,366 1,378 543
1945—Dec. 31..... 16,208]} 4,279 | 11,928 |} 10,682 1,246 609 14 | 15,371 1,592 542
1946—Dec. 31...,..| 17,704{] 4,526 { 13,179 }} 11,778 1,400 818 16 | 16,853 1,784 541
1947—Dec, 312 18,641|| 4,944 | 13,696 |{ 11,978 1,718 886 17 | 17,745 1,889 533
1948—Dec. 31 19,395|] 5.686 | 13,709 || 11,476 2,233 878 17 | 18,387 1,999 532
1949-—June 30 20,094 6,050 | 14,044 || 11,657 2,387 800 17 | 18,932 2,065 530
Dec. 3t R 6,578 | 13,822 || 11,428 2,394 873 20 ] 19,273 2,122 531
1950-—June 30. 21,192{ 7,203 | 13,989 || 11,569 2,420 831 201 19,923 2,189 530
July 26r 21,2500 7,340 | 13,910 || 11,490 2,420 750 20 | 19,880 2,190 530
Aug. 307 21,260 7,490 | 13,770 || 11,380 2,390 730 20 | 19,840 2,200 529
Sept. 277 21,220} 7,640 | 13,580 || 11,210 2,370 800 20 | 19,870 2,220 529
Oct, 257.....| 21,280 7,840 ] 13.440 || 11.090 2,350 730 20 | 19,880 2,220 529
Nov. 297, . ... 21,280|| 8,010 | 13,270 || 10,950 2,320 720 20 | 19,830 2,230 529

D Prehmmary
**“All banks’ comprxse “all commercial banks” and “all mutual savings banks.”” *“All commercial banks” comprise “all nonmember com-

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

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

For other footnotes see following two pages.
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ALL BANKS IN THE UNITED STATES,

BY CLASSES *—Continued

PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

[Figures partly estimated except on call dates,

Amounte in millions of doilars]

Loans and investments Deposits
Investments Other Tota) b
ota. Number
C]:i,do‘ijat;aenk u. s afs:ﬁ' ! Inter- aiacgil::,t ba(::ks
. D - S
Total || Loans Govern- | Other Total * } ponk 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... 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1942—Dec. 31..... 4,116 | 13,841 |} 12,547 1,294 5,864 | 22,078 3,945 | 17,399 734 1,727 37
1943—Dec. 3t..... 4,428 | 15,565 || 14,563 1,002 5,197 | 23,256 3,680 | 18,729 847 1,862 37
1944—Dec. 30. 5,760 | 18,243 || 17,179 1,066 4,921 | 26,773 4,041 § 21,730 1,002 1,966 37
1945—Dec, 31. 7,334 | 18,809 |l 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 31 6,368 | 14,465 | 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 31.. 7,179 { 13,214 |§ 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 31.. 8,048 | 10,712 9,649 1,063 7,758 | 24.024 4,213 | 18,131 1,680 2,306 35
1949—-June 30. 7,689 1 11,413 |} 10,278 1,135 7,109 § 23,619 3,920 18.004 1,695 2,340 35
31. 7,550 | 12,033 || 10,746 1,287 6,985 { 23,983 4,192 | 18,139 1,651 2,312 25
1950——June 30. 7,723 1 11,825 || 10,281 1,544 6,329 { 23,213 3,894 | 17,668 1,650 2,341 25
July 26», . 8,129 | 11,277 9,618 1,659 6,418 | 22,776 3,786 | 17,392 1,598 2,351 25
Aug. 307.,...] 19,764 8,368 | 11,396 9,587 1,809 6,478 } 23,417 3,856 17,936 1,625 2,356 25
Sept. 27P. .. .. 19,860 8,814 | 11,046 9.167 1,879 6,635 | 23,585 3,956 | 17,982 1,647 2,343 24
Oct. 257..... 19,877 8.919 | 10,958 9.134 1.824 6.515 | 23.602 4,146 | 17,851 1,605 2,352 23
Nov. 297, . ... 20,136 9,554 | 10,582 8,794 1,788 6,836 { 23,948 4,042 | 18,260 1,646 2,356 23
Chicago:
1939-—Dec. 30......} 2,108 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 31......}] 2,760 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1942—Dec. 31......4 3,973 832 3,141 2,789 352 1,352 5,040 1,117 3,468 455 304 13
1943—Dec, 31......! 4,554 1,004 3,550 3,238 312 1,283 5,523 985 4,029 508 326 13
1944—Dec. 30......{ 5,443 1,184 4,258 3,913 345 1,378 6,468 1,148 4,700 620 354 13
1945—Dec. 31......] 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 31......| 4,765 1,499 3.266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 31......|] 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 31.... 4,799 1,783 3.016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—June 30. 4,841 1,537 3,303 2,888 415 1,702 6,087 1,008 4,020 1,059 462 13
Dec. 31... 5,424 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—June 30. 5,256 1,557 3,700 3,138 562 1,640 6,419 1,014 4,305 1,099 481 13
uly 267..... 5,299 1,654 3,645 3,082 563 1,743 6,509 1,067 4,354 1,088 478 13
Aug. 307, ..., 44 1,726 3,721 3,146 575 1,755 6,703 1,099 4,527 1,077 483 13
Sept. 277, .., 5,302 1,786 3,516 2,950 566 1,841 6,621 1,058 4,488 1,075 483 13
Oct. 257..... 5,394 1.854 3.540 2,987 553 1,777 6.668 1,109 4,486 1,073 484 13
Nov. 297..... 5,456 1,972 3,484 2,928 556 1,812 6,719 1,064 4,566 1,089 490 13
Reserve city member
banks:
1939—Dec. 30‘ o] 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
1942—Dec. 31 ceees.] 20,915 6,102 | 14,813 || 13,038 1,775 9,426 | 28,700 4,957 | 18,747 4,995 2,028 354
1943—Dec. 31.... 27,521 6,201 | 21,321 19,682 1,639 9,327 | 35,070 4,874 | 24,086 6,109 2,135 357
1944—Dec. 30.... 33,603 6,822 | 26,781 25,042 1,739 { 10,238 | 41,804 5,524 | 28,525 7,755 2,327 356
1945—Dec. 3t.... 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 |1 13,449 22.59] 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—June 30......] 35,034 || 13,261 | 21,772 || 19.076 2,696 | 11,618 | 43,852 4,665 | 27,560 | 11,627 3,005 336
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 |t 14,868 | 23,829 {{ 20,510 3,319 | 11,639 1 47,187 5,069 | 30,306 | 11,812 3,268 336
July 269, ..., 39,167 15,256 | 23,911 20,549 3.362 | 11,580 | 47,495 5,034 | 30,779 | 11,682 3,267 336
Aug. 30».....] 39,376 || 15,845 | 23,531 || 20,030 3,501 | 11,422 | 47,448 4,996 | 30,848 11,604 3,287 336
Sept. 277, . ... 39.536 || 16.525 | 23,011 19.404 3,607 | 11,858 47.978 5,100 { 31,300 | 11,578 3,305 337
Oct. 257..... 39.844 16,931 | 22,913 19.301 3.612 | 12,070 | 48,493 5.503 | 31,388 | 11,602 3,320 337
Nov. 292, . ... 40,133 || 17,536 | 22,597 }} 18,960 3,637 | 11,945 | 48,595 5,540 | 31,551 | 11,504 3,337 337
Country member
anks:
1939—Dec. 30......| 10,224 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 31......| 12,518 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1942—Dec. 31.... 16,419 5,038 | 11,380 9,172 2,208 7,638 | 22,459 980 | 14,909 6,569 2,042 6,275
1943—Dec. 31...... 22,188 4,654 | 17,534 || 15,465 2,069 7,983 | 28,414 1,015 | 19,594 7,804 2,153 6,331
1944—Dec. 30...... 28,520 4,910 | 23,610 || 21,552 2,058 9,323 | 35.871 1,171 | 24,818 9,882 2,321 6,408
1945—Dec. 31.... 35,002 5,596 | 29,407 {] 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 31.... 35,412 8,004 | 27,408 || 24,572 2,836 | 10,151 | 43,066 1,091 } 27,921 | 14,053 2,757 6,494
1947—Dec. 31......] 36,324 || 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 31.... 36,726 | 11,945 | 24,782 | 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—June 30...... 36,338 || 11.968 | 24,370 |{ 20,889 3,481 9,994 | 43,422 781 | 27,758 | 14,883 3,215 6,519
Dec. 31.... 38,219 || 12,692 | 25,527 §| 21,862 3,665 | 10,314 | 45,534 1,001 | 29.771 | 14,762 3,305 6,513
1950—June 30...... 39,245 || 13,510 | 25,734 §j 21,830 3,904 9,77 45,888 871 | 29,953 | 15,064 3,433 6,511
July 267, ..., 39,418 Il 13,721 | 25,697 {| 21,777 3,920 9,694 | 45,930 849 | 30,081 | 15,000 3,454 6,512
Aug. 307.,. 39,702 )} 14,038 | 25,664 || 21,671 3,993 9,606 | 46,126 844 | 30,347 | 14,935 3,476 6,514
Sept. 277, 39,856 |1 14,417 | 25,439 || 21,361 4,078 9,810 46,388 854 | 30,616 | 14,918 3,497 6.513
Oct. 25»..... 40,143 14.643 | 25,500 || 21,394 4,106 | 10.065 | 46,928 967 | 31,023 | 14,938 3,527 6,510
Nowv. 292, ... 40,413 || 14,907 | 25,506 |} 21,368 4,138 | 10,241 | 47,301 1,033 | 31,496 | 14,772 3,541 6,508

? 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

[Amounts in millions of dollars}

PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
and date U. S assets ! Inter- acciggzts ba?zks
Total | Loans Govern-| Other Total ! | pank 1 De-
Total ment secu- mand Time
obliga- | rities
tions
AlLlnsured 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 i} 25,765 | 96.043 || 88,912 7,131 | 34,202 1147,775 ]| 13,883 {104,015 | 29,876 8,671 | 13,297
1946—Dec. 31. 112,178 15 30,733 | 81.445 || 73.554 7,891 | 33,694 {136,990 || 12,320 i 91,144 | 33,526 9,286 | 13,354
1947-—Dec. 31. 114,274 )} 37.583 | 76.691 || 67,941 8,750 | 36,926 [141.,851 12,670 | 94,300 | 34,882 9,734 | 13,398
1948-—Dec. 31. .1112,286 |} 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
National member
banks:
1941-—Dec. 31......| 27,571 11,725 | 15.845 | 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31...... 69,312 || 13,925 | 55,387 Jf 51,250 4,137 | 20.114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31......{ 63,723 [} 17,2727 46.451 || 41,658 4,793 | 20.012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947—Dec. 31......] 65,280 || 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 || 23.752 | 40.093 || 34,852 5,241 1 22,974 | 81,407 7,842 | 54,020 [ 19,545 5,657 4,991
1949—Dec. 31......| 67,943 || 23,853 | 44,000 || 38,161 5,930 |1 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
State member banks:
194t—Dec. 31 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4.025 2,246 1,502
1945—Dec. 31.... 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7.986 2,945 1,867
1946-—Dec. 31. 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8.779 2,957 1,893
1947-—Dec. 31. 19,240 2,125 | 10,822 | 40,505 3,993 | 27.449 9,062 3,055 1,918
1948—Dec. 31. 17,301 2,161 | 11,228 | 39,955 3,799 1 26,862 9,295 3,144 1,927
1949—Dec. 31. 18,722 2,484 { 10,322 | 40,772 3,819 | 27,594 9,359 3,254 1,917
1950—]June 30 18,211 2,744 9,466 | 40,277 3,488 | 27,2068 9,522 3,343 1,914
Insured nonmember
commercial banks:
1941—Dec. 31......] 5,776 3,241 2,535 1,509 1,025 2,668 7.702 129 4,213 3,360 959 6,810
1945—Dec. 31......] 14,639 2,992 { 11,647 || 10,584 1,063 4,448 | 18.119 244 | 12,196 5.680 1,083 6,416
1946—Dec. 31......( 15,831 4,040 | 11,791 10,524 1,268 4,109 ; 18,836 260 | 12,225 6,351 1,193 6,457
1947—Dec. 31......| 16,444 4,958 | 11,486 || 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1948—Dec, 31. eoeea) 16,685 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—Dec. 31...... 16,766 6,258 | 10,508 8,947 1,561 3,892 | 19,269 272 | 12,285 6,712 1,473 6,540
1950—June 30 ...... 17,079 6,650 { 10,429 8,799 1,630 3,487 | 19,108 217 | 12,066 6,825 1,539 6,553
Noninsured nonmem-
ber commercial
banks:
1941~—Dec. 31...... 1,457 455 1,002 761 241 763 1,872 329 1,201 253 329 852
1945—Dec, 31......1 2,2 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 31 1 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—Dec. 31% 474 1,535 1,280 255 576 2,251 363 1,411 478 325 ‘783
1948-—Dec. 3t 520 1.493 1,234 259 509 2,201 368 1,353 479 322 758
1949—Dec. 31. 481 1,438 1,185 253 442 2,036 341 1,223 472 321 727
1950—June 30 491 1,468 1,204 263 403 2,029 369 1,186 474 326 709
All nonmember com-
mercial banks:
1941—Dec. 31......] 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 31......] 16,849 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 31....,.] 17,646 4,429 | 13,217 | 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 ,483 7,147
1947—Dec. 318%..... 18,454 5,432 | 13,021 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7.261
1948—Dec. 31......| 18,698 6,431 | 12,267 || 10,479 1,788 4,396 | 21,497 628 | 13,772 7.097 1,680 7,256
1949—Dec. 31......] 18,686 6,739 | 11,947 || 10,132 1,814 4,334 ] 21,305 613 | 13,508 7,184 1,794 7.267
1950—June 30...... 19,038 7,141 | 11,896 |} 10,003 1,893 3,890 | 21,137 586 { 13,253 7,299 1,865 7,262
Insured mutual savings
anks:
1941—Dec. 31.... 1,693 642 1,050 629 421 151 1,78 H.ocoiviifiennans 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
1946—Dec. 31..... .1 11,891 3,250 8,641 7.946 695 612 | 11,428 1 13 | 11,415 1,173 191
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
Noninsured mutual
savings banks:
1941—Dec. 31.... 8,687 || 4,259 1 4,428 ) 3,075 1,353 642 6| 87381 1,077 496
1945—Dec. 31......] 5,361 1,198 4,163 3,522 641 180 2 5,020 558 350
1946—Dec, 31......] 5,813 1,275 | 4,538 3,833 705 206 37 5,439 611 350
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 5,633 jf....nn.. 3 5,631 665 339
1949—Dec, 31......| 6,192 1,764 4,488 3,596 832 191 5,702 jf........ 3 5,699 702 339
1950—June 30...... 6,365 1,915 | 4,450 3,625 826 172 5,815 f1........ 2| 5,813 722 338

For footnotes see preceding two pages.

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

in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871.

January 1951
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ALL INSURED

COMMERCIAL BANKS IN THE UNITED STATES,
LOANS AND INVESTMENTS

[In millions of dollars]

BY CLASSES *

Loans! Investments
Com- ;mu;i?s asi:rg U. S. Government obligations Obli-
Total g}e‘i' or carrying tgig;ls
Class ofd bank lOalés F i securities Real Direct of
an an _ |Agri- eal {~on States|Other
call date invest- clud- 11 es- | %™ lOther
ments || Tote!' mgn tur- | To tate 190 o[ loans Total Certifi- Guar- aor}?t- ?ietci:;
opet-| al {brok-| . |loans Total cates an- |H 1
nll(ar- ers Bills | of in- | Notes {Bonds | teed | 12
et and | oth- debt- sub-
pa- deal.| €7 ed- divi-
per ers ness sions
All insured com-
mercial banks:
1941—Dec. 31..] 49,290(|21,259| 9,214[1,450] 614 66214,773 4,545 28,031(121,046(t 988]...... 3,159{12,797{4,102|3,651|3,333
1946—Dec. 31..{112,178(|30,733|[14,016{1,358[1,517(1,609{7,10314,031!1,098(81,445|(73,554({1,271}12,288} 6,780{53,200 15/4,298(3,592
1947—Dec. 31..{114,274||37,583|[18,012{1,610] 823{1,190|9,266|5,654|1,028{76,691][67,941}i2,124} 7,552} 5,918|52,334 1415,129(3,621
1948—Dec. 31..]112,286||41,968|[18,761{2,775[1,336{ 939(10.666(6.804|1.095{70,318||61,388}j2,821110,065; 3,394)45,100 815,50913,420
1949—June 30. .{111,746)|40,524||16,292(2,734[1,972{ 901}10,887|7,1701,022171,222)[61.9701]2,846{10,437| 2,045]46,636 615,763|3,489
Dec. 31..{118,278][42,485||16,935[2,963[1,749} 855{11,40518.005{1,121}75,793/|65,820{)3,692{12,479] 5,810{43,833 616,400[3,574
1950—June 30..{119,808!|44,304}[16,81412,819{1,856] 912}12,270{9,036]1,186]75,504|/64,546|!3,847| 6,102(11,591{43,000 817,23713,72%
Mem:)er banks,
tota
1941—Dec. 31..| 43,521|[18,021]| 8,671] 972 594{ §9813,494 3,692 25,500({19,539f 97t}...... 3,007]11,729(3,832(3.090|2,871
1946—Dec. 31. . 96,362||126.696l[13,154] 884[1,506{1,467(5,358|3,308|1,020{69,666(|63,042111,167[10,043} 5,602]46,219 11{3,548/3,077
1947—Dec. 31..| 97.846|[32,628}|16,962|1,046] 811{1,065]7,130{4,662| 952165,218||57,914(j1,987| 5,816 4,815145,286 1014,199{3,105
1948—Dec. 31..| 95,616/[36,0601117,631|1,800({1,324] 834]8,244}5,585[1,006159,556]|52,154({2,588] 7,999| 2,800i38,761 5[4,480)2,922
1949—June 30..] 95,315[134.456/15,213[1,704|1,958} 803)8,383/|5,859] 935{60,859([53,132(i2,651| 8,469| 1,639/40,369 4}4,710)3,016
Dec. 31..{101,528({36,230{]15,857|1.945(1,737] 758{8.8346,55111,034/65,297]156,883(i3.389]10,409| 5.085|37,006 415,274|3,140
1950—June 30..}102,745{{37.658({15.708{1.770]1.840] 807]9.547|7.401]1,105|65.087{55.759|[3.539{ 4,821| 9,990|37.404 5{6.040/3.289
Oct. 4..}104,367]141,612][18,337]1,729{1.382{ 901]10,117|8,176(1,498]62,755}52,618/13,588] 1,868,12,633]34,524 6{6,512(3,625
New York City:2
1941—Dec. 31. .| 12,89¢6|| 4,072 2,807 8| 412| 169} 123 554 8,823i 7,265)] 311]...... 1.623] 3,652{1,679] 729} 830
1946—Dec. 31..| 20,834| 6,368|( 4,078}..... 1,096] 389 99| 455] 250(14,465|i13,308|] 387{ 1,725 992110, 20: 1] 5571 601
1947—Dec. 31..| 20,393|| 7,179/l 5,361}..... 545| 267] 111} 564 330|13,215(|t1,972}i11,002 640 55 AT 638 604
1948—Dec. 31. .| 18,759|} 8,048| 5,642 3]1,102] 225 224] 643| 306|10,712| 9.649;1 589 1,183 365] 7,512]... 563 500
1949—June 30..| 19,103)| 7,689 4,710 1)1,701] 248| 209] 650{ 268|11,413(}10,278j| 777} 1,472 1321 7,897]..... 611] 525
ec, 31%.1 19,583| 7,550)| 4,792]..... 1,410 219{ 256| 689] 309|12,033)[10,746} 720} 1,785 835| 7.405 752 53$
l950—lune 30..| 19.548]] 7.723|] 4.656]..... 1.497{ 2421 339{ 756} 356{11,825]]10.281 900 458] 1,594| 7.328 959 585
Oct. 4.. 19,821} 8,821} 5,672].....]1,105} 276] 414| 862} 616/11,001]] 9,132\ 781 159| 1,643{ 6,5494..... 1,144 725
Chicago:?
1941—Dec. 31..| 2,760 954 732 6 48 52 22 96 1,806[t 1,430[| 2S6i...... 153 903} 119| 182] 193
1946—Dec. 31. .| 4,765/} 1,499} 1,004 3| 17 101 511 105 291 3,266l 2,912 60 498 146) 2,207]..... 167 187
1947~Dec. 31..1 5,088(] 1,801j] 1,418 3 73 87 46] 149 26| 3,287} 2,890| 132 235 248] 2,274f..... 213] 185
1948—Dec. 31..| 4,799 1,783|f 1,412 4 71 63 51} 176 271 3,016 2,633}| 183 275 210] 174
1949—June 30..| 4,841f| 1,537| 1,178 6 83 60 48] 156 26] 3,303|| 2,888} 369 343 235; 180
Dec. 31..] 5,424] 1,618]] 1,211 71 109 56 51} 172 34| 3,806|} 3,324]| 331 690 290 192
1950—7Tune 30..] 5.256{ 1,557 1.116 247 109 64 54 180 36] 3.609) 3.138{ 352 276 3401 221
Oct. .. 5,305 1,776]| 1,322 5 81 65 58| 207 66{ 3,529|] 2,969{] 253 140 327] 233
Reserve citybanks:
1941—Dec. 31..] 15,347)] 7,105}] 3,456] 300] 114] 194{1,527 1,512 8,243 6,467[] 29S]...... 751
1946—Dec. 31..] 35,351]]t10.825]] 5,548 201] 264 704|2,23711,436| 435(24,527}122,250|} 441] 3,799] 1,993
1947—Dec. 31.. 36,04& 13,449 7,088| 225( 170| 48413,14711,969] 366)22,591}j20,196| 373 2,358] 1,901
1948—Dec. 31..] 35,332{|14,285! 7,2821 437 130} 360(3,503{2,315] 412)21,047]]18,594|[1,056] 3,201{ 1,090
1949—June 30. .| 35,034{[13,261H 6,227 378} 150{ 321)3,559(2,408] 385|21,772(]19,076|] 875| 3,367 603
Dec. 313.] 38,301{{14,370)| 6.704] 457| 183 309|3,742|2,745] 432(23,931(]20,951}]1,189] 4.180] 2.124
1950—June 30..{ 38,697{{14,868}j 6.506| 367} 201} 324}4.020]3.118| 447]23,829{i20.510}[1.179; 1,954] 4,005
Oct. 4..| 39,433[116,574}] 7,688| 353] 168 371(4,239]3,453| 521]22,859](19,268(j1,211 699} 5,053
Country banks:
1941—Dec. 31..] 12,518]] 5,890 1,676{ 659 20| 1831,823 1,530 6,628\ 4,377){ 110]...... 481| 2,926{ 86111,222{1,028
1946—Dec. 31 35,412} 8,004|| 2,433] 681 29| 273|2,970!1,312§ 306)27,408|[24,572)] 279} 4,020| 2,470{17,79 6[1,55141,285
1947—Dec. 31..} 36,324({10,199( 3,096} 818 23y 227|3,827|1,979) 229)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(2,451) 261)24,781)[21,278|1 760{ 3,340| 1,128|16,046 4]2,286{1,217
1949—June 30 36,338/(11,968}| 3,00811,319 23] 175|4,567[2,644] 256|24,370}[20,889|f 630] 3,286 778(16,192 4]2,3061,174
Dec.31.. 38,219|[12,692) 3,150(1,480 36] 173|4,784]2,945] 259[25,527}121,862({t,148] 3,753] 1,768]15,189 412,505|1,160
1950—June 30. .1 39.245(|13.510i] 3.339{1.379 33] 17715.125|3.346 266]25.734{j21.830{l1.107| 2,133| 3,835)14.750 5{2.753|1.151
Oct. 4..] 39,808i|14,441|] 3,656{1,371 28] 1895,406]3,653| 295{25,367}j21,250;|1,344 869 5,263;13,769 5(2,923({1,195
Insured non-
member com-
mercial banks:
1941—Dec. 31..1 5,776} 3,241 543] 478 20 64]1,282 854 2,535{ 1,509 7). ... 152§ 1,069 271| 563] 462
1946—Dec. 31..]{ 15,831[} 4,040 862 474 12| 142|1,748] 723 79111,7911j10,524 104] 2,247| 1,179| 6,991 3| 752 516
1947—Dec. 31..] 16,444|[ 4,958| 1,049 563 13 125|2,139F 992 76]11,486}{10,039) 136] 1,736] 1,104} 7,058 4] 931] S17
1948—Dec. 31..| 16,685|] 5,911) 1,131} 975 12} 105(2,426]1,220, 89110,774)] 9,246]| 234{ 2,066 594| 6,349 3[1,0301 498
1949—June 30..| 16,447l 6,071} 1,079[1,030 14 97|2,508)1,311 87[10,376]] 8,849|f 196] 1,968 406} 6,277 21,0541 473
Dec. 31..} 16,766/ 6,258]{ 1,078]1,018 12 97{2,575|1,453 87[10,508|1 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)1,635 82{10,429]t 8,799 308] 1,281] 1,601| 5,606, 21,198} 432

* These figures do not include data for banks in possessions of the United States.
bers of the Federal Reserve System; these banks are included in “member banks”

Duging 1941 three mutual savings banks became mem-

but are »oi included in *‘all insured commercial banks.” Com-

garability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi-
cations 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 te

the total and are not entlrely comparable with prior figures.

2 Central reserve city banks,
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 s : u. s. .
Class of bank with | Cash | 2RcSs mar.xd deposits Certi- !ndli Gov- | States Indi. Bor- Capi-
an Federal | in with de U. S States | fied |viduals, ern. and viduals, r tal
A . S. - ow-
do- posits and and |partner- . |partner-| % ac-
call date Re- vault i V-~ litical| offi hi Inter- | ment | polit- hi ings ¢
serve mestic | ad- ern. {political| offi- |} ships, [ yo w1 "o n " | Ficar | ships, counts
Banks banks# | justed® Do- For- | ment subdi- | cers’ |and cor- Postal| subdi- and cor-
mestic| eign visions checks.) pora- Sav- |visions| POTe-
g etc. tions ings tions

Al insured com-
mercial banks:
1941—Dec 31..] 12,396] 1,358 8.570| 37,845{ 9,823 6731 1,761] 3,677 1,077] 36,544 158 59 492| 15,146 10| 6,844
1946—Dec. 31..] 16,013| 2,012| 9,481} 82,085{10,888] 1,364 2,930| 5,967 2,361} 79,887 68 119 664 32,742 39| 9,286
1947—Dec. 31. .| 17,796] 2,145 9.736{ 85,75111,236{ 1,379} 1,325 6,692} 2,559| 83,723 54 111 826| 33,946 611 9,734
1948—Dec. 31..| 20,404] 1,939| 8,947 84,21110,344{ 1,488] 2,323] 7,182j 2,113| 81,682 69 117 1,080 34.244 54{10,158
1949—June 30..} 17,807 2,036 7,777| 80,613| 9,058} 1,374! 2,135{ 7,337} 2,352| 77,005 146 163| 1,243! 34,560 27(10,452
Dec. 31..] 16,428[ 1,984 9.466| 84.576|10.885{ 1,315] 3,050{ 7.419) 2.338| 82,106 169 182} 1,232 34,442 14(10,645
1950—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

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 4181 11,878 4] 5,886
1946—Dec. 31..] 16,015{ 1,576 5,936} 70,243110,644} 1,353| 2,672| 4,915] 2,207 69.127 62 114 551; 26,525 30! 8,095
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 693t 27,542 54; 8,464
1948—Dec. 31..] 20,406} 1,486 5,674| 72,152|10,098] 1,480| 2,122| 5,850 1,962| 70,947 63 111 927 27.801 45] 8,801
1949—June 30..] 17,808} 1,568f 5,065| 69,397| 8,864 1,369| 1,980 5.983| 2,222| 67,157 141 157{ 1,069{ 28,038 21; 9,022
Dec. 31..| 16,4291 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| t,115) 28,328 30| 9,523
Oct. 4..{ 16,536; 1,686 5,718 74,981110,115| 1,398 2,482| 6,048} 1,772{ 73,190 236 180) 1,135} 27,921} 241} 9,705

New York Cityd

1941—Dec. 31..] 5,105 93 141} 10,761| 3,595 607 866 319 4501 11,282 6l...... 29, 778
1946—Dec. 31..] 4,046 131 87| 16,429( 3,031| 1,195 651 218 942 17,216 20 15 39; 1,395
1947—Dec, 31..] 4,639 151 70} 16,653 3,236{ 1,217 267 290] 1,105| 17,646 12 12 14y 1,418
1948-—Dec. 31..] 5,643 117 67} 15,773} 2,904] 1,278 445 241 750| 16,695 31 14 20 1,646
1949—June 30..| 4,726 130 56| 15,254| 2,680| 1,150, 562 2541 1,201} 15,986 90 25 331 1,637
Dec. 31# 4,462 112 68| 15.182] 2,996 1,084 640 196 895) 16.408 113 38 241 1,590
1950—June 30..{ 4.235 92 3]| 15.083f 2.692] t1.051 684 279 809; 15,896 151 37 19} 1.594
Oct. 4..1 4,418 125 41 15,313] 2,900 1,132 515 273 575] 15,975 172 37 28] 1,565
Chicago: 1
1941—Dec. 31..] 1,021 43 298y 2.2t5[ 1,027 8 127 233 34 .o 476|..... 288
1946—Dec. 31.. 928 29 172 3,356 1,130 24 152 228 47 4 823[.... 404
1947—Dec. 31..{ 1,070 30| 1751 3.737] 1,196 21 72 285 63 9 902f. ... 426
1948—Dec, 31..{ 1,325 28 1431 3,604 1,038 26 188 284 53 11 989].... 444
1949—June 30, .1 1,174 25 149] 3,470 962 46 197 307 41 121 1,0441,.. 462
Dec. 31..] 1,183 27 1591 3 797} 1,151 40, 258 286! 60 10 1,069{.. 470
1950—June 30..[ 1,080 26 114] 3.676 077 37 21 325 53 91 1.086]..... 482
Oct. 4..[ 1,159 29 136/ 3,773| 1,098 4 167 328 52 9y 1,060 1 484

Reserve city banks:
1941—Dec. 31..| 4,060 425! 2,590} 11,117f 4,302 54 491 1,144 2861 11,127 104 20 243} 4,542).....| 1,967
1946—Dec. 31..| 6,337 5321 1,923} 24,221} 5,417 127 991} 2,077 693] 24,288 25 43 235] 10,580 4
1947—Dec. 31..] 7,095 5621 2,125} 25,714} 5,497 131 405| 2,282 705] 26,003 22 45 332} 11,045 1
1948—Dec. 31..{ 7,701 4831 1,845| 25,072} 5,213 168 801 2,401 649 25,302 19 46 547[ 10,798 81 2,928
1949—]June 30..! 6,781 5001 1,744 24,271 4,460 166! 701 2,413 518) 23,928 39, 62 642 10,923 1
Dec. 31831 6,413 482 1,965 25,744} 5,498 176] 1,142 2,478 650 25.912 38 60 617} 10.987, ... | 3.087
1950—]June 30..] 6,206 428| 1.747{ 25.655| 4.848 181| 1,408 2,579 500; 25.729 40 65 653} 11.093 141 3.268
Oct. 4..] 6,331 538/ 1,858 26,770 5,223 212 971 2,33t 587} 26,992 51 63 6541 10,882 102} 3,318

Countyy banks:

1941—Dec. 31..} 2,210 526 3,216] 9,661 790 2 2251 1.370 239; 8,500 30 31 146| 6,082 4, 1,982
1946—Dec, 31..| 4,703 883| 3,753| 26,237 1,067 8 877{ 2,391 5241 24,128 17 55 272} 13,727 26| 2,757
1947—Dec. 31..| 4,993 929] 3.900| 27,424| 1,049 7 4321 2,647 528f 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—June 30..| 5,127 913 3,117] 26,402 762 8 520{ 3,009 462| 23,767 12 67 383! 14,433 21| 3,215
Dec. 31..| 4,371 901| 4,002 27,935 979 9 7971 3,058 579 25,337 13 73 400} 14,289 11| 3.305
1950 —Tune 30 .| 4.343 813| 3.579{ 27.879 850 9 1,036] 3.246 549| 25.122 12 78 434 14.555 15| 3.433
Oct. 4..[ 4,628 994] 3,683| 29,125 894 10| 828] 3,116] S558| 26,400 13 76] 444| 14,414} 64| 3,555
Insured non-
member com-
mercial banks:
1941-—Dec. 31.. 271 2,325 4,092 108 2 53 611 68| 3,483 18 8 741 3,276 6 959
1946——Dec. 31.. 437 3,547 11,842 244 11 258| 1,052 154] 10,761 [ 5 113] 6,232 9! 1,193
1947—Dec. 31..1. 473 3,466 12,223 258 4 149 1,188 158{ 11,019 4 [ 132] 6.420 7} 1,271
1948—Dec. 31.. 453| 3,273( 12,059 246 8 201 1,332 1511 10,736 6 6 153] 6,459 8} 1,358
1949—June 30..[. 468] 2,713( 11,216 194 4 155 1,354 130{ 9,848 6 6 174 6,539 5| 1,431
Dec. 31.. 463] 3,273( 11,918 261 6 213 1,402 153{ 10,517 5 6 182] 6,524 3] 1,473
1950—June 30. . 442{ 2,880 11,653 209 3 250| 1,496 144{ 10,176 s 6] 206] 6,613 7] 1,539

1 Figures not entirely comparable with prior dates due to reclassification of 9 central reserve city banks in New York City as 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 18-4S, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

In millions of dollars]

[Monthly data are averages of Wednesday figures.

Loans* Investments
For purchasing L
or carrying securities U. S. Government obligations
;Fotal (r:r?ex;l-
oang H
cial, | To brokers
Date or month i nzt,rg;t indus.| and dealers | 10 ©thers | peat | Loans Other Cer- Other
ments- Total t|{ trial, estate | to loans Total tifi- secu-
and loans | banks cates rities
agri- | U. S. [Other| U.S. |Other Total || Bills | of in- | Notes | Bonds?
cul- | Govt. | se- |Govt.[ se- debt-
tural | ob- [curi-| ob- {curi- ed-
liga- | ties | liga- | ties ness
tions tions
Total—
Leading Cities
1949—November.| 66,678|] 24,447|13,760 805] 744 175 429| 4,276 242 4,329|42,231(37,273|] 2,454) 7,261] 1,165|26,393/4,958
1950—September | 68,897|| 28,006](15.376 421] 977} 187 533 5.000 367| 5.536[{40.891|134,563|| 2,668 1,280| 7.929[22,686|6.328
QOctober. . .| 68,8401 28,854)(716,080 397] 965| 187 547 5.089 264|75.718(39.995(133,590{| 2,3%6] 1.034| 7,783(22.387|6.405
November.} 69,523|] 29,894)|16,822 454] 989 184| S566( 5,169 295 5,810139,629(133,313|| 2,284 1,085 7,740|22,204|6,316
1950—O0ct. '4...] 68,662 28,577(|715,865 371 986 180f 543 5,050 2991r5.668/40,085(133.,694(; 2,397] 1,046] 7,826122,42516,391
QOct. 11...] 68,663( 28,877} 16,090 387 971 18R] 547( 5,086 291{r5.709139,786((33,358|1 2,159] 1,023} 7,782122,394/6.428
Oct. 18...| 68,841 28,822|{716,096 368 958{ 184| 553 5,102 222175.733140,019¢|33.580(f 2.437] 1.029} 7,751)22,363{5.,439
Oct. 25...| 69.230{ 29,138|716,269 461) 946] 186] 543| 5,119 246(r5,762(40,092¢33,729|| 2,551} 1,040| 7,772|22,366|6,363
Nov. t...] 69,237 29,387|iv16,476 339)1,016] 182] 346| 5,126 312{75,786(39,850|(33,535|| 2,481 1,048 7,760/22,246)6.315
Nov. 8...] 69,373| 29,674|1716,669 419) 942| 181 564| 5,149 344(75,800]39,699(|133,392{| 2,353{ 1,066| 7,748{22,22516,307
Nov. 15...] 69,414{ 29,788|!r16,906) 388) 082 183| S55| 5,167 200{r5.803|39,626((33,349;| 2.280{ 1,085| 7,743{22,241]6,277
Nov. 22...| 69.668(| 30,036 716,975 467) 992 186 S559| 5,191 243|r5.817139,632((33.306{| 2,263] 1.104] 7,745(22.104(6,326
Nov, 29...| 69,923li 30,586{17,084/ 65711,0141 187] 605] 5,213 377} 5,845(39,337{(32,984)| 2,044| 1,124| 7,702{22,114{6,353
Dec. 6...| 69,807 30,580|(17,261 481 983] 185} 558 5,212 502] 5,799{39,227|]32,924|| 2,058 1,014| 7,731|22,121/6,303
Dec. 13...| 70,301{] 30,560|(17,461 4521 992| 185F 601] 5,240 204] 5,827i39,741|133,439|| 2,638 805| 7,867|22,129(6,302
Dec. 20...| 71,444(| 31,146|(17,801 44811,017! 18061 559{ 5,254 410) 5,880)40,298|{33,854( 2,894 779 8,577(21,604(6,444
Dec. 27...] 71,789 31,599({17,839 690i1,052} 175| S61] 5,270 519) 5,895(40,191)33,674{ 2,778 787| 8,549|21,560(6,516
New York City
1949—November.| 19,296|] 7,571|| 4,852 727 597 47 165 230 172 880111,725)(10,531 571} 1,947 271\ 7,742{1,194
1950—September .| 19,786 8,637|| 5,471 3721 761 41 231 404 204} 1,188)11,149}} 9,316 878 200] 1,695| 6,543(1.833
QOctober. . .| 19.606|| 8,844 5,719 354| 748 39| 233 417 2161 1.243{10,762)| 8.902 746 152) 1,597 6,407|1,860
November.} 19,736 9,156]| 5,928 394 772 37] 247 431 183{ 1,290/10,580j| 8,825 779 225; 1,573 6,248|1,755
1950—O0ct. 4...| 19,704) 8,827|| 5,685 335 761 41| 233 407 266) 1,224110,877|1 9,015 759 159 1.639| 6.458|1.862
Oct. 11...| 19,447)| 8,834|) 5,751 333| 752 39| 232 417 1941 1.24110,613|{ 8,734 582 147 1,597] 6,408)1,879
Oct. 18...] 19.505| 8,786| 5,705 326 741 37| 236 423 197} 1,246[10,719|( 8.838 744 146| 1.566] 6,38211,881
Oct. 25...] 19,769 8,927|) 5,737 420| 738 38| 231 421 206] 1,261(10,842|| 9,024 900 156 1.588) 6,38011,818
Nov. t...| 19,662}| 8,957|] 5,832 289| 795 39 232 417 199 1,280110,705|| 8,945 895 190 1,579| 6,281}1,760
Nov. 8...1 19,605/l 9,015} 5,880 360| 725 36] 249 424 182} 1.285|10,590(f 8,843 795 207| 1,574| 6,26711,747
Nov. 15...{ 19,609/ 9,063|| 5,945 339; 765 36) 231 435 152] 1,286[10,546|f 8,813 756 221) 1,586{ 6,25011.733
Nov. 22...] 19,774l 9,184 5,975 407) 780 36] 240 438 140[ 1.294]10,590|| 8,833 766 238| 1,582 6.247(1,757
Nov, 29...] 20,030/ 9,563{| 6,007 576) 796 381 284 440 242 1,307|10,467| 8,689 684 269! 1,542 6,194(1,778
Dec. 6...| 19,978/ 9,546(( 6,086 394{ 755 371 234 434 440| 1,293]10,432|! 8,672 700 266| 1,533} 6,173(1,760
Dec, 13...] 20,194| 9,426l 6,180 403( 753 361 274 441 168| 1,298|10,768|| 9,010|! 1,061 215| 1,581} 6,153[1,758
Dec. 20...| 20,735|] 9,738/ 6,329 399{ 772 35| 234 436 354; 1,305|10,997| 9,188|f 1,154 231| 1,758| 6,045(1,809
Dec. 27...| 20,885 9,931|| 6,305 602| 815 35( 232 439 315] 1,314{10,954(| 9,075)| 1,065 229{ 1,724} 6,057|1,879
Outside
New York City
1949—November.| 47,382(| 16,876| 8,908 78| 147 128| 264{ 4,046 70| 3,449|30,5006(26,742{| 1,883} 5,314 894/18,651)3,764
1950—September .| 49,111{] 19,369)| 9.905 49| 2171 147| 302{ 4,595 73| 4.348{29,7421125,247)1 1,790} 1,080] 6,234116,143(4,495
October. . .| 49,243} 20,010/ 710,361 43| 217 148| 314 4.672 48(74,475|29,233(|24,688{ 1,640 882) 6,186/15.980]4,545
November.| 49,787|j 20,738]|10,894 60| 217 147| 319| 4,738 112 4,520(29,049}[24,488}} 1,505 860] 6,167}15,956|4,561
1950—O0ct. 4...} 48,958|] 19,750{r10,180 36| 225| 148] 310} 4,643 33|74 .444(29,208](24,679{| 1,638 887{ 6,187)15,967{4,529
Oct. 11. 49,216|| 20,043((¢10,339 54| 219| 149} 315 4,669 97|r4.468{29,173|(24,624{| 1,577 876 6,185{15,986(4,549
Oct. 18 49,336|| 20,036|{710,391 42] 217| 147] 317 4,679 25|r4,487(|29.300(|124,742(| 1.693 883t 6,185{15,98114,558
Oct, 25 49,461|t 20,211})710,532 41; 208) 148 312| 4,698 40| *4,501|29,250(24,705|| 1,651 884| 6,184115,986(4,545
Nov. 1 49,575 20,430((710,644 50| 221| 143 314| 4,709 113|4,506{29,145|i24,590|| 1,586 858| 6,181(15,965(4.555
Nov. 8...| 49,768| 20,659|(710,78% 59; 217| 145| 315| 4,725 162|r4,515(29,109(124,549|| 1,558 859| 6,174[15,958{4,560
Nov. 15 49,805(| 20,725|[r10,961 49| 217| 147 324) 4,732 48)4,517(|29,080(/24,536|| 1,524 864| 6,157{15,991(4,544
Nov. 22 49,894(] 20,852 r11,000! 60y 212{ 150 319) 4,753 103174,523(29,042|124 ,473|| 1.497 866| 6,163[15.947|4,569
Nov. 29 49,893[{ 21,023{|11,077 81 218 149 321) 4,773 135] 4,538|28,870}|24,295|; 1,360 855| 6,160(15,920(4,575
Dec. 6 49,829t 21,034(11,175 87| 228 148| 324| 4,778 621 4,506|28,795(|24,252{| 1,358 748 6,198|15,948{4,543
Dec. 13 50,107) 21,134((11,281 49| 239 149 327 4,799 36] 4,529(28,9731(24,429)1 1,577 590| 6,286[15,976(4,544
Dec. 20 50,709 21,408((11,472 49! 245] 145 325| 4,818 56] 4,575|29,301|124,666| 1,740 548] 6,819(15,559(4,635
Dec. 27 50,904(| 21,668/|11,534 88{ 237 140 329{ 4,831 204 4,581|29,236/124,599)] 1,713 558] 6,825(15,503/4,637
r Revised.

1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.
2 Includes guaranteed obligations.
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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-
ggdll Cash| 4750 ":iae'_ld o :;ls‘ States| Certi- ::33‘ States g'o& Demand Bor- (.::"5‘ Bank
Date or month in - | and | fied > | and row- | 1! deb-
eral vault do- | posits { part- olit- | and U. S. | part- lit- | ero- H ac- Sk
Re- mestic| ad- | ner- pical Offi. Gov- | ner- pi?:;]' ment Ti g9 | oounts| it
serve banks (justed?; ships, sub- | cers’ ern- | ships, sub and ime
Banks and Py ment | and i | Postal] Do-
cor. divi- | checks, cor divi- S For-
- ! - + av- | mes. | .
pora- sions etc. pora- sions ings tic eign
tions tions
Total—
Leading Cities
1949—November .[12,109{ 785| 2,185]47,021(47,550{ 3,201| 1,278] 2,346|14,484 600 124] 9,156]1,348 1531 376| 6,235| 86,441
1950— September .[12,321| 835| 2,247]|49,029;50,285| 3,196] 1,422| 2,339{14,521 656 131 9,121{1,305 226] 327f 6,487(111,730
ctober....|12.465] 834 2.334]49.264({50,513| 3.210{ 1,339| 1,846(14,535 653 127} 9,530/1,388 228| 213} 6,506/109,706
November .(12,436| 847| 2,301|49,670{51,023} 3,341 1,491 1,811]14,508 649 125] 9,593)1,383 246 385] 6,536{105,854
1950—Oct. 4....[12,294) 792| 2,311}48,985/49.615| 3,351] 1,296| 1,804|14,537 655 129{ 9,436/1,367 229( 20S| 6,507| 27,338
Oct. 11....{12,433] 860| 2,247;48,839{50,299| 3,163| 1,314{ 2,018/14,539 655 126{ 9,45511,378 226) 282| 6,506/ 23,461
Oct. 18....(12,755] 839| 2,461{49,339|51.261| 3,136} 1,373{ 1,851!14,543 653 126 9,911/1,392 2271 170 6,497| 24,829
Oct. 25....112,379] 844| 2,315(49,891{50,875] 3,191 1,372] 1,712]|14,520 652 126} 9,319|1,415 229] 194} 6,512 25,154
Nov. 793| 2,222149,471|50,445] 3,362 1,525 1,805|14,513 653 126} 9,376(1,427 229| 344} 6,532 27,112
Nov. 871] 2,251{49,230|50,517| 3,331| 1,383( 1,766|14,542 647 126] 9,619(1,399 2311 508{ 6,542 21,295
Nov. 835] 2,606|49,250{51,814| 3,351 1,538 2,044]14,524 664, 126}10,358/1,360 257) 152} 6,531} 26,450
Nov. 826{ 2,214149,850151,032] 3,291 1,384| 1,815]14,484 640 125 9,385]1,359 256 401 6,532| 26,834
Nov. 912{ 2,213|50,546{51,305} 3,371} 1,625| 1,624{14,475 642 125} 9,225{1,371 258] 520| 6,545] 21,877
Dec. 6....|12,778] 879 2,268(50,452|51,156| 3,330 1,707 1,462|14,466 637 126 9,707:1,359 256} 495| 6,535| 29,274
Dec. 13....113,075| 998} 2,674(51,676{53,383| 3,368 1,478] 1,408{14,510 640 126{10,127(1,364 310] 126] 6,520| 27,207
Dec. 20....{12,823| 972| 2,696/51,770|53,181] 3,385} 1,562 1,469|14,520 643 12610,581(1,359 3421 316] 6,530{ 30,583
Dec. 27....112,738/1,005] 2,589{51,642|53,518| 3,393) 1,910{ 1,572|14,578 642 126{10,300(1,412 328) 738| 6,538 24,772
New York City
1949—November .| 4,513 136 32|14,940]15,674 243 638 814) 1,476 28 28} 2,707|1,130 109] 245 2,296{ 34,105
1950— September | 4,465 129 34{15,41916,251 230 689 667; 1,503 29 37{ 2,753(1,060 168] 158( 2,309| 46,400
October....| 4,509 133 39|15,347|16,146 294 623 529| 1,505 28 37| 2,849]1,129 ¥4 77| 2,305] 43,159
November .| 4,462 138 34(15,418(16,275 321 746 491} 1,492 36 37! 2,778{1,126 190 171} 2,310| 41,167
1950—Oct. 4....| 4,387] 125 36|15,275{15,957 268 557 513 1,510 28 37| 2,891(1,111 172 73 2,311 11,394
Oct. 11....| 4,440 150 32(15,090/15,945 290 626 5811 1,511 29 37( 2,787|1,116 170} 145; 2,308 9,259
Oct. 18....]| 4,701 128 50(15,409{16,384 290 618 5301 1,511 29, 37} 2.92311,137 170 36| 2,300| 8,957
Oct. 25....| 4,507 131 37115,616(16,297 329 691 492} 1,489 27 37 2,796{1,152 173 521 2,302 9,984
Nov. 1....| 4,450] 124 36[15,349|16,127 347 787 503| 1,488 27 37| 2,780(1,163 173{ 135( 2,313{ 11,114
Nov. 8....| 4,409] 145 30(15,233116,057 341 686 480] 1,484 27 37| 2,777(1,139 174f 209] 2,313] 7,895
Nov. 15....| 4,455] 129 36{15,167(16,287 327 767 558} 1,488 42 37{ 2,977|1,109 201 25| 2,309 10,619
Nov. 22....| 4.426] 143 35115,506116.281 285 622 483} 1,487 41 37] 2,658[1,106 200f 219] 2.307] 9,908
Nov. 29....] 4,568 151 35{15,836]16,622 305 872 431| 1,516 41 37| 2,699(1,113 202| 266| 2,306[ 8,706
Dec. 6....] 4,568 152 33|15,829{16,616 243 929 388 1,524 39 37] 2,839(1,103 202 123} 2,306 13,123
Dec. 13....} 4,948 181 37|16,329{17,408 277 644 369 1,568 38 37| 2,982}1,100 244 22t 2,300] 11,669
Dec. 20....1 4,602, 170 41(16,28217,263 211 673 371} 1,566 37 37| 3,119}1,108 276 90} 2,308| 12,430
Dec. 27....] 4,567] 164 37(16,116|17,258 268| 1,057 395 1,571 317 37| 3,012;1,143 264| 421} 2,309 9,983
Outside
New York City
1949—November .| 7,596 649| 2,153|32,081{31,876{ 2,958 6401 1,532{13,008 572 96 6,449 218 44 131) 3,939 52,336
1950—September | 7,856 706{ 2,213{33,610|34,034] 2,966 733) 1,672]13,018 627 94! 6,368| 245 58| 16Y| 4,178 65,330
QOctober....{ 7.956] 701} 2,295|33,917|34,367] 2,916 716] 1,317(13.030 625 90| 6.681; 259 57 136| 4,201 66,547
November .| 7,974| 709| 2,267|34,252|34,748] 3,020 745 1,320[13,016 613 88) 6,815, 257 56 214} 4,226| 64,687
1950—Oct. 4....[ 7,907} 667 2,275|33,710/33,658{ 3,083 7391 1.291113,027 627 92| 6,545; 256 57] 132{ 4,196| 15,944
Oct. 11....]| 7,993 710] 2,215|33,749|34,354) 2,873 688| 1,437|13,028 626 89| 6,668| 262 56 137 4,198| 14,202
Oct. 18....) 8,054] 711} 2,411{33,930|34,877| 2,846 755| 1,321(13,032 624 89| 6,988 255 57) 134 4,197| 15,872
Oct. 25....) 7,872 713) 2,278!34,275|34,578| 2,862 681 1,220(13,031 625 89 6,523] 263 56! 142| 4,210] 15,170
Nov. 1....[ 7,954 669| 2,186(34,122]34,318! 3,015 738] 1,302{13,025 626 89| 6,596| 264 56| 209 4,219 15,998
Nov. 8....| 7,904] 726! 2,221|33,997|34,460| 2,990 697| 1,286[13,058 620 89| 6,842 260 57| 299| 4,229| 13,400
Nov. 15....| 8,155 706| 2,570|34,083|35,527] 3,024 7711 1,486{13,036 622 89( 7,381f 251 56] 127 4,222 15,831
Nov. 22....[ 7.925| 683 2.179(34,344{34.751| 3.006 762( 1,332(12,997 599 88| 6,727] 253 56 182| 4,225} 16,926
Nov. 29....| 7,936| 761| 2,178|34,710{34,683; 3,066 753 1,193|12,959 601 88| 6,526] 258 56| 254 4,239} 13,171
Dec. 6....| 8,210 727{ 2,235|34,623|34,540| 3,087 778 1,074112,942 598 89| 6,868| 256 54 3721 4,229] 16,151
Dec. 13....] 8,127 817] 2,637|35,347]35,975] 3,091 834| 1,039{12,942 602 89f 7,145| 264 66] 104) 4,220| 15,538
Dec. 20....| 8,221| 802| 2,655{35,488(35,918( 3,174 889( 1,098(12,954 606 89| 7,462 251 66| 226| 4,222| 18,153
Dec. 27....} 8,171 841| 2,552{35,556(36,260] 3,125 853] 1.,177;13,007 605 89 7,288| 269 64| 317| 4,229{ 14,789

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

4 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts.

Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
{In millions of dollars]

Loans! Investments
For purchasing U. S. Government obligations
or carrying securities
Total Com-
Federal Reserve oans cial, | To brokers
district and date |, 274 indus-{ and dealers | TO Others [ pesif oang Cer- Other
invest " + " Other tifi-
+|| Total! | trial, estate! to Total secu-
ments; and loans |banks/19308 cates rities
. lu. s U.S Total || Bills | of in- [ Notes |Bonds?
agri- * = |Other|~ > Other, debt-
cul- | Govt. Govt. d
tural | ob- cix?i— ob- (:,lel’-i— €c-
liga- | Fiog [ liga- | Geg ness
tions | 18 | tions
Boston
Nov.29............ 3,133|| 1,365 832 12 13 13 20; 200 13; 286 1,768}} 1,542} 108 33 283| 1,118 226
Dec. 6..vvvvnnnnn. 3,121 1,361 828 12 12 13 211 200 9] 290| 1,760j 1,530 95 20 284| 1,122 230
Dec. 13............ 3,142|| 1,364 835 7 12 13 211 20t 2| 2971 1,778|] 1,551 106 20 292| 1,124 227
Dec. 20.......... ..| 3.187} 1,389 851 6 12 13 20| 203 3| 305| 1,798{] 1,566 118 23 320 1,105} 232
NDec. 27*. ........... 3,249]|| 1,449 872 10 13 12 20 206 42| 297] 1,800) 1,573 127 24 323| 1,099 227
ew York
Nov. 29. 22,4701110,5100) 6,396 585 802 44| 3011 724! 2511,554{11,960{ 9,932{| 740 28%1 1,731 7,176{2,028
Dec. 6. .122,389(110,479|} 6,477 401} 762 42| 251; 719 441}1,533{11,910] 9,906} 753 283] 1,722| 7,148)2,004
Dec. 13.. 22,606]110,364{1 6,575 407} 759 41| 2914 731} 169(1,538|12,242([10,241}[1,114 225| 1,769 7,13312,001
Dec. 20, ...vtte. 23,203}[10,683)) ¢ 731 402! 777 41| 251} 727 355|1,546[12,520){10,466{/1,245 241] 1.974| 7,006{2,054
PhDec. 122 ............ 23,366|]10,891)} 6,710 606/ 823 41| 249} 730| 321)1,557(12,475{{10,353({1,156 239| 1,940| 7,0182,122
tladelphia
Nov.29............ 2,868|] 1,172 608 1 35 4 6] 141 16| 378 1,696 1,341 77 32 290 9421 355
Dec. 6............ 2,852) 1,162 612 1 34| 4 6] 143 4] 376] 1,690l 1,337 76 18 303 940| 353
Dec. 13......000.0. 2,873) 1,180 624 1 34 4 6] 143 6| 380 1,693|| 1,339 80 12 309 938| 354
Dec. 20............ 2,942] 1,206 638 1 43 4 6| 144 51 383f 1,736 1,382 78 15 352 937 354
ClDelc. 27 .0t 2,970{ 1,223 648 1 35 4 6 145 211 381 1,747| 1,393 91 16 351 935] 354
eveland
Nov.29............ 4,9271 1,758 921 12 28 37 62| 353 241 344 3,169|[ 2,709(} 174 46 654 1,835 460
Dec. 6..0..vvvnn. 4,893l 1,744 930, 13 27 37 63| 354 17} 330 3,149 2,700\ 160 46 657| 1,837] 449
Dec. 13............ 4,916 1,744 943 13 27 37 64} 356 21 329} 3,172y 2,715)i 172 46 657| 1,840 457
Dec. 20............ 4,954) 1,778 968 12 29 38 64| 357 21 335) 3,176{f 2,700/ 164 45 659! 1,832] 476
R ]%ec. 27 e 4,907 1,794 973 14 32 37 65) 357 4| 340 3,113|| 2,634|| 131 45 646| 1,812] 479
ichmond
Nov.29. ........... 2,802i 1,119 532 2 6 10 30 245 2| 304] 1,683} 1,51t 100 33 330| 1,048] 172
Dec. 6. 2,780{ 1,119 535 2 6 10 311 244 2| 301} 1,661) 1,494 92 33 333| 1,036| 167
Dec. 13............ 2,819]| 1,129 542 2 [ 10 31| 244 4] 302] 1,690 1,516{f 111 34 339( 1,032 174
Dec. 20, ........... 2,833 1,137 545 2 8 10 30 246 3] 305 1,696 1,522{f 113 34 369{ 1,006 174
4 }Dec. 27 i 2,869\ 1,137 545 2 8 10 30{ 246 2| 306{ 1,732} 1,561 141 38 374] 1,008| 171
tlanta
Nov.29. .....euven. 2,548)1 1,119 673« vvens 15 12 24 92 7f 310 1,429} 1,205 64 38 444 659 224
Dec. 6............ 2,543]1 1,120, 675 o-t. 14 12 24 92 5{ 312} 1,423)| 1,200 64 31 447 658 223
Dec, 13.......0..0. 2,562[ 1,126 678|...... 14 12 25 92 ol 313} 1,436} 1,215 71 26 460 658] 221
Dec. 20, .....cuun.. 2,577} 1,140)]  688|...... 141 12| 25| 94 S| 3t6{ 1,437l 1,218 72 25 482) 639 219
ChDec. *27 ............ 2,571} 1,139, 6850 ... 14 12 25 94 8] 315) 1,432(f 1,215 68 25 480 642| 217
icago
Nov.29. ..vennn.. 9,867|! 3,258] 2,026 28 78 23 61] 440 38| 609! 6,609{I 5,688/ 348 357} 1,325} 3,658) 921
Dec. 6............ 9,896]] 3,253j 2,048 17 92 23 61f 439 12| 606! 6,643l 5,718/l 360 338] 1,339] 3,681; 925
Dec. 13............ 9,934t 3,295 2 083 15 102 23 61] 439 4] 614] 6,639|1 5,723{ 433 256} 1.355] 3,679] 916
Dec. 20............ 10,086) 3,390i| 2,151 17 94 18 621 443 21| 630 6,696 5,749/l 459 2111 1,504 3,575| 947
S ch. 27 e 10,102)1 3,474} 2 157 49, 82 18 62] 445 71| 636} 6,628 5,675| 414 213| 1,506{ 3,542] 953
t. Louis
Nov.29. .....ovvnns 2,301l 1,259 726 1 951 52 30 256. 613f 181
Dec. 6.......0.... 2,380{ 1,251 724 1 946 63 25 253 605] 183
Dec. 13............ 2,388 1,244 718 1 965 74 25 258 608| 179
Dec. 20. 2,418l 1,248 1 986 88 20 274 595( 184
Dec. 27... 2,433|( 1,269 2 978 73 20 276 600{ 186
Minneapolis
ov.29... 1,263 545 576 19 28 148 381] 142
Dec. 6. 1,254 542 573 20 29 148 376] 139
Dec. 13............ 1,269 545 575 20 21 158 376] 140
Dec. 20............ 579 23 20 165 371] 142
576 20 20 165 371 142
1,287 163 50| 390| 684 280
1,257(f 150 34 395 678] 273
1,288 196 30 385 677 273
1,312l 218 35 426 633} 273
1,329|| 233 35 428 633; 277
1,095 923 52 321 629} 158
1,088 93 42 322 631} 158
1,103(f 114 29 324 636] 156
1,109{| 120 28 360 601| 156
1,162| 168 28 366 600! 154
5,147 106 140] 1,530{ 3,37111,206
5,175( 132 106] 1,528] 3,409{1,197
5,208 147 72! 1,561 3,428(1,204
5,265) 196 73| 1,692 3,304(1,233
5,225)| 156 75! 1,694| 3,300(1,234
Nov.29.....ouvnnn. 6,051|! 2,106/{ 1,543 26 3,344|1 232 197 784( 2,131} 601
Dec. 6....cuvne... 6,109|1 2,122)f 1,562 14 3,378l 233 193 798| 2,154| 609
Dec. 13. ... ....... 6,106/ 2,161 1,594 12 3,345 272 127| 805 2,141 600
Dec. 20.......v.. .. 6,242 2,2434 1,653 15 3,378} 303 134 851] 2,090| 621
Dec. 27..ccinenen.. 6,2 2,263|] 1,653 46 75 13 52 97 17) 341 3,946| 3,322} 275 136 855| 2,056] 624
* 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-
serv}:as Bal- | De- Ingi~ In:::lli- u.s Demand c
wit ances | marn vid- : vid- . S. ap-
Federal Reserve Fed- C";ﬁh with | de- | uals, Sg:gs ng&" uals, St:&;s Gov- Bor- | Sl %ag}:
district and date | eral | .| do- |posits| part- | ¢ | Te5 |U. S.| part- | 206 | em- inoe | ac | S6a
Re- [V3Wtimestic| ad- | ner- pl cal | off- | Gov-| mer- ro [ | ment Time | ™88 | counts| ¢
serve banks |justed?| ships, sub- | cers’ | & ships slc%' and | Do- | g o
Banks and "o ment| and | 2 [Postal | mes- | T.0™
cor divi- |checks, co divi- I s eign
- | sions | ete. T~ | sions | SBV- | tiC
pora- pora- ings
tions tions
Boston
Nov.29.......... 464 63 95f 2,565 2,500 221 49 34f...... 16 336 882
Dec. 6.......... 488 63 101| 2,586( 2,518 215 50 35]...... 19 336| 1,032
Dec. 13.......... 470 71 99| 2,585 2,599 200 48 35)...... 4 336| 1,014
Dec. 20. . 516 71 108| 2,649 2,637 185 55 33{...... 15 336| 1,261
Dec. 27....... 463 75 96| 2,678| 2,669 217 56 35f...... 9 335) 1,028
New York*
Nov. 29.. 4,823f 210 126]17,508)18,101 572 928 1,116 203| 288 2,511 9,221
Dec. 6.......... 4,893 210 121117,499(18,100 496 983 1,106 204 189} 2,511(13,800
Dec. 13.......... 5,246{ 246 130/18,022{18,963 527 700 1,103 245 50| 2,505(12,321
Dec. 20.......... 4,918} 233 136/18,013(18,826 460 735 1,112 2777 138| 2,512|13,197
Dec. 27.......... 4,839 227 132{17,846[18,837 517] 1,125 1,146 2651 437 2,513[10,589
Philadelphia
Nov. 29.. 475 53 108) 2,279] 2,348 106 32 14 1 12 323 797
Dec. 6..... 473 53 106} 2,250 2,329 108 27 15 1 12 323} 1,009
Dec. 13.......... 477 61 1141 2,276| 2,397 113 32 15 1 17 322 950
Dec. 20.......... 491 58 124{ 2,351| 2,488 91 49 14 1 18 321) 1,071
Dec. 27.......... 475 56 137 2,383| 2,512 106 40 14 1 27 320 895
Cleveland
Nov.29.. ....... 743 85 1941 3,485} 3,581 202 65 8 1 10 498| 1,029
Dec. 6.......... 789 89 146] 3,456] 3,545 195 59 8 1 31 481 1,490
Dec. 13.......... 7701 101 165] 3,510 3,648 182 76 8 1 18 480] 1,512
Dec. 20.......... 812 99 177f 3,510 3,619 192 81 8 1 51 481| 1,774
Dec. 27.......... 790 929 232) 3,524| 3,704 175 67 8 1 23 481} 1,490
Richmmond
Nov.29.......... 457 76 163| 2,163| 2,206 141 49 6 1 26 242 771
Dec. 6.......... 477 71 1687 2,148 2,208 141 51 6 1 17 242 914
Dec. 13.......... 471 79 207) 2,213| 2,293 154 49 6 11 2 242 911
Dec. 20.. ....... 467 78 194| 2,195} 2,261 161 53 6 11 2 242 1,078
4 Pec. 27.. 458 82 203} 2,232 2,283 163 56, 6 11 21 242 819
tanla
Nov. 29. .. 413 45 1791 1,862} 1,797 275 29 46 518 6 5 531 10 2 16 209 720
Dec. 6... 431 43 192{ 1,859( 1,790 282 25 45 513 6 5 562 10 2 19 210 852
Dec. 13 428 47 220] 1,901} 1,868 282 30 44 512 6 5 583 11 2 5 208 826
Dec, 20, ......... 4358 48 226§ 1,909| 1,870 276 30 47 512 6 5 607 9 2 2 207 288
Chl?ec. *27 .......... 432 49 210| 1,887) 1,857 273 28 48 513 5 5 588 10 2 15 206 804
icago
Nov.29.......... 1,896 117 318| 6,984; 6,990 601 104{ 327| 2,588 25 13| 1,400 47 1 64 772( 3,024
Dec. 6.......... 1,898 113 347 6,878| 6,847 593 115 13{ 1,510 53 1] 145 774} 4,020
Dec. 13.. 1,873 122 4331 7,066{ 7,256 572 139 13| 1,590 48 4 9 7711 3,636
Dec. 20.......... 1,775) 122 423| 6,981} 7,137 568 144 13| 1,672 48 4 19 771 4,135
s ch 27.. ... 1,960 130 351f 7,032| 7,323 568 123 13{ 1,622 50, 4] 123 7731 3,200
t. Louis
Nov. 29. . 384 34 108} 1,504} 1,638 90 22 3 647 1 P 35 193 665
Dec. 6.......... 401 32 117] 1,494 1,632 91 25 4 688 L] 19 193 767
Dec. 13.......... 415 36 140t 1,526 1,716 89 20 4 713 Sl 14 192 727
Dec, 20.......... 416 36 129{ 1,538} 1,694 92 20 4 724 3 I 10 193 883
Dec, 27...... 412 37 132} 1,504| 1,709 93 23 4 751 4f...... 27 194 688
Minneapolis
ov.29.,.. 203 14 84 841 880 97 15 1 313 3 1 18 107 385
Dec. 6.......... 210 13 91 847 877 105 16 1 326 3 1 6 107 395
Dec. 13. 196 15 120 861 928 91 15 1 331 4, 1 1 107 464
Dec. 20. 190 15 115 848 903 89, 18 1 339 2 1 7 107 526
Dec. 27.......... 192 15 101 859 922 88 18 1 325 K] T 1 107 418
Kansas City
Nov.29.......... 461 36 2541 1,930| 1,954 227 38 3 834 1 1 30 226 901
Dec. 6.......... 510, 33 277} 1,957] 1,997 219 33 3 870 1 1 20, 227 995
Dec, 13.......... 495 39 3241 2,030 2,118 227 31 3 883 2 1 6 227 200
Dec. 20.......... 505 37, 342( 2,040 2,136 243 36 3 948 2 1 2 227] 1,172
D]%ec. 270 ... 491 38 330| 2,061 2,144 251 34 3 922 1 5 228 890
ailas
Nov.29.......... 497 39 323| 2,158| 2,146 222 48 6 724 101, ... ... 231 790
Dec. 6.......... 528 40, 328] 2,151{ 2,119 228 45 6 756 10)...... 5 232 825
Nov.13.......... 494 43 392! 2,199] 2,228 221 47 6, 775 </ PP PN 230 868
Dec, 20.......... 518 40/ 440) 2,213{ 2,240 240 51 6 826 10f......0..... 231} 1,050
Dec. 27..... 480 44 395! 2,210} 2,244, 207 47 50| 361 64 6 803 10]......]..... 232 919
140] 261} 7,267 7,164 617 246| 192| 4,819 383 8971 2,692
119 274| 7,327 7,194 657 278 170| 4,816 383 899| 3,175
138 3301 7,487 7,369 710 291; 167| 4,816 386 900 3,078
135 282t 7,523] 7,370 788 290| 169 4,830 403 902! 3,448
153 270( 7.,426| 7,314 735 293| 197| 4,859 404 907| 3,032
40! 144| 4,350| 4,457 295 521 104 1,367 21 5191 1,921
38 160| 4,288] 4,367 290 60| 142 1,370 21 520] 2,680
41 236] 4,378] 4,581 283 75] 135| 1,373 21 518] 2,330
42 232 4,374| 4,515 284 80} 148| 1,367 21 518 2,562
49| 165] 4,369 4,626 284 68| 160§ 1,369 21 519] 2,002

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 | pdoficesy| B28kS |andoffices|| B2"ES |andoffices| P28XS  |and offices| B3KS | ind 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
Nov. 30, 1950».... .. 14,025 4,788 12,171 4,498 6,876 3,556 5,295 942 1,854 290
By districts and
by States
Nov. 30, 1950 »
District
Boston......... 477 334 477 334 327 263 150
New York. 879 934 879 934 757 861 122
Philadelphia. i 835 161 835 161 639 123 196
Cleveland . ........... 1,117 307 1,117 307 693 264 424
Richmond............ 1,007 542 804 401 477 256 327
Atlanta.........v.... 1,197 220 595 180 352 154 243
Chicago.....ccovuunn. 2,488 , 613 2,488 613 1,005 255 1,483
St.Louis. .. .......... 1,470 144 1,134 85 496 48 638
Minneapolis. . ........ 1,278 111 677 70 477 27 200
Kansas City.......... 1,757 14 1,748 14 756 8 992
Dallas......... e 1,027 58 921 49 630 32 291
San Francisco......... 496 1,350 496 1,350 267 1,265 229
State
Alabama............. 225 26 129 26 93 26 36
Arizona.............. 10 53 10 53 5 39 S
Arkansas............. 232 19 109 5 68 2 41
California............ 195 972 195 972 120 924 75
Colorado. ............ 148 4 148 4 93 3 55
Connecticut .. 105 48 105 48 62 41 43
Delaware....... .. 38 19 38 19 17 8 21
District of Columbia. ., 19 45 19 45 15 35 4
Florida..... PR . 191 5 130 4 74 4 56
Georgia. ....oonvunn.. 398 43 113 39 66 35 47
Idaho......... P 43 54 43 54 24 49 19 I P P
THnois. . covvvenvnnnn. 888 2 886 2 508 2 378 {.......... 2 )i
Indiana.............. 487 108 487 108 237 51 250 L2 I P
Jowa. . eiienninnnenen 662 164 662 164 161 | ... 501 164 | )it
Kansag......oooeeeus, 611 | ......... 609 o ......... 215 oo 394 |.......... 2 toeiiiian..
Kentucky............ 382 43 382 43 112 27 270
Louigiana. . 164 77 60 54 46 47 14
Maine. ... 63 69 63 69 38 37 25
Maryland.......... e 164 119 164 119 77 78 87
Masgsachusetts. .. ... .. 177 173 177 173 141 156 36
Michigan............. 437 237 437 237 231 182 206
Minnesota 678 6 265 6 206 6 59
Mississipp 201 67 40 14 31 7 9
Missouri. 595 1 530 1 180 1 350
Montana. ... 110 |...ooennn. 110§, 84 ... ...... 26
Nebraska........ 411 2 411 2 141 2 270
Nevada..... 8 19 8 19 6 18 2
New Hampshire....... 74 2 74 2 52 1 22
New Jersey........... 323 164 323 164 278 148 45 16 | oo,
New Mexico.......... 51 14 51 14 35 2 16 12 ) e
New York.......... . 630 779 630 779 551 722 79 ¥ O S
North Carolina........ 208 216 95 81 54 46 41 35 113 135
North -Dakota........ 150 22 63 6 43 § ... 20 6 87 16
Ohio.....cocvvuvvnne. 658 224 658 224 422 194 236 30 [oooiiiii e
Oklahoma............ 384 1 376 1 224 1 152 | ..., 8 ...l
Oregon.......o.coo.. 69 101 | 69 101 30 89 39 | /2 P P
Pennsylvania......... 966 191 966 191 736 164 230 27 o e
Rhode Island......... 15 49 15 49 9 37 6 | 2 O
South Carolina........ 148 49 64 43 32 35 32 8 84 6
South Dakota......... 169 49 71 24 62 21 9 3 98 25
Tennessee., ........... 295 96 204 83 82 62 122 21 91
Texas. .. PN 904 12 849 12 578 12 271 oo 55
Utah... . 55 24 55 24 31 22 24 2
Vermont......oovvnn. 69 11 69 11 40 2 29 9 ..
Virginia......ooc0vuns 313 113 308 113 203 62 105 51 5
Washington........... 118 144 118 144 52 134 66 10 [ oreiannn,
West Virginia......... 180 |...n..... 179 ... ... 108 |.......... 5 U | S TN
Wisconsin, ...... PO 551 152 551 152 164 22 387 0 I “e
Wyoming...... PO 53 deeieiiia.. 53 Joeeeiaan.. 39 joo..oo... B O

? Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn.
2 Branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities’’ at military
reservations and other Government establishments (see BULLETIN for February 1950, p. 244, footnotes 9 and 10).

Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reporis,
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
{In millions of dollars]

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks Gc;lods séotl;:d in or
out- shippe tween
standing! out- Imports | Exports Dollar points in
standing into from
Others | United | United | X
Total Own Bills States States change

bills bought United | Foreign

States | countries
1949—October. . ...... 278 215 104 57 47 110 140 39 1 23 12
November...... 278 251 118 60 58 133 173 4 ... 25 9
December. ..... 257 272 128 58 70 144 184 49 | 30 9
1950 —January. . 258 280 134 67 68 146 190 49 ) 32 9
February. 257 256 120 69 51 136 175 45 (%) 25 11
March......... 258 245 100 63 37 145 165 45 (%) 23 12
April........... 257 237 93 62 31 144 157 47 (2) 18 15
May........... 250 231 93 59 34 138 142 58 (&) 15 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

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

2 Less than $500,000.

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

[Member firms of New York Stock Exchange.

Ledger balances in millions of dollars)

Debit balances

Credit balances

Customers’ .
Debit Debit credit balances ! Other credit balances
End of month | Customers’'| balances in | balances in | Cash on
debit partners’ rm hand Money
balances | investment | investment and in borrewed? In partnerg’| In firm In capital
(net)! and trading | and trading banks Free Other investment | investment accoupnts
accounts accounts (net) and trading { and trading (net)
accounts accounts
1941—June....... 616 11 89 186 395 255 65 17 7 222
December. .. 600 8 86 211 368 289 63 17 5 213
1942—June. ...... 496 9 86 180 309 240 56 16 4 189
December 543 7 154 160 378 270 54 15 4 182
1943—June....... 761 9 190 167 529 334 66 15 7 212
December 789 11 188 181 557 354 65 14 5 198
1944—June. ...... 887 5 253 196 619 424 95 15 11 216
December...| 1,041 7 260 209 726 472 96 18 8 227
1945—June....... 1,223 11 333 220 853 549 121 14 13 264
December...| 1,138 12 413 313 795 654 112 29 13 299
1946—June....... 809 7 399 370 498 651 120 24 17 314
December. .. 540 5 312 456 218 694 120 30 10 290
1947—]June. . ..... 552 6 333 395 223 650 162 24 9 271
December. .. 578 7 315 393 240 612 176 23 15 273
1948—June....... 619 7 326 332 283 576 145 20 11 291
December. .. 550 10 312 349 257 586 112 28 S 278
1949—December. .. 881 5 400 306 523 633 159 26 15 271
1950—January. ... 3901 3493 3669
February. .. 3953 3522 3669
March...... 31,018 3579 3 666
April.......}1 31,084 3619 3678
May. 31,175 3750 3657
June 1,256 827 673
July.... 31,208 3755 3712
August. .... 31,231 3752 3780
September, .| 31,284 3751 3738
October.... | 31,351 3759 3771
November. .| 31,360 3774 3796

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).
According to these reports, the part of total customers’ debit balances represented by balances

8 As reported to the New York Stock Exchange.
secured by U. S. Government securities was (in millions of dollars): September, 122; October, 123; November, 127,
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
[Per cent per annum]
: Stock U. S. Government
Prime E;lrﬁ’f ex- securities (taxable)
Vear com- ers’ change
month, or mercial accept- lzalrll
week ) atpeg, ances, ra 3. [9-to12-[3-to5-
- (;h“ 9 o € | month | month | year
MONtAS) days a?;v{ bills 3 | issues 4 | issues &
1948 average..... 1.44 1.11 1.55 § 1.040 1.14 1.62
1949 average..... 1.48 1.12 1.63 | 1.102 1.14 1.43
1950 average..... 1.45 1.15 1.63 } 1.218 1.26 1.50
1949—December..| 1.33 1.06 1.63 | 1.102 1.10 1.37
1950—Januvary...| 1.31 1.06 1.63 | 1.090 1.12 1.39
February..} 1.31 1.06 1.63 | 1.125 1.15 1.44
March..... 1.31 1.06 1.63 1 1.138 1.16 1.45
April. 1.31 1.06 1.63 | 1.159 1.17 1.45
May 1.31 1.06 1.63 | 1.166 1.18 1.45
June. . 1.31 1.06 1.63 | 1.174 1.23 1.47
July..... 1.31 1.06 1.63 { 1.172 1.23 1.45
August., . 1.44 1.16 1.63 | 1.211 1.26 1.45
September. 1.66 1.31 1.63 | 1.315 1.33 1.55
October. . . 1.73 1.31 1.63 { 1.329 1.40 1.65
November.| 1.69 1.31 1.63 | 1.364 1.47 1.62
December..| 1.72 1.31 1.63 | 1.367 1.46 1.64
Week ending:
Dec. 2....|15-134] 15/16 [134-134| 1.383 1.46 1.63
Dec. 9....]15-134| 15/16 [115-134| 1.366 1.46 1.64
Dec. 16....{18-134| 15/16 [115-134| 1.351 1.46 1.63
Dec. 23....] 1% 15/18  [134-134( 1.368 1.47 1.65
Dec. 30....{ 134 15/16  [114-134] 1.382 1.47 1.65

1 Monthly figures are averages of weekly prevailing rates.

2 The average rate on 90-day Stock Exchange time loans was 1.50
per cent, Aug. 2, 1946-Aug. 16, 1948; and 1.63 per cent beginning
Aug. 17, 1948,

3 Rate on new issues within period.

4 Series includes certificates of indebtedness and selected note issues.

6 Series includes notes and selected bond issues.

Back figures—See Banking and Monetary Statistics, Tables 120-121,
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October
1947, pp. 1251-1253.

BANK RATES ON BUSINESS LOANS

AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED CITIES
[Per cent per annum]

Size of loan
Area and period All
loans {{ $1,000- | $10,000-1$100,000-; $200,000
$10,000 | $100,000{ $200,000; and over
Annual averages:
19 cities:
194000000 2.0 4.3 30 1.9 1.8
1942, ... 0t 2.2 4.4 3.2 2.2 2.0
1943........... . 2.6 4.4 3.4 2.5 2.4
1944, ... ... ... 2.4 4.3 3.3 2.6 2.2
1945..... .. oL 2.2 4.3 3.2 2.3 2.0
1946............. 2.1 4.2 3.1 2.2 1.7
1947, .ol 2.1 4.2 3.1 2.5 1.8
1948, ... ... 2.5 4.4 3.5 2.8 2.2
1949.. ... ... ... 2.7 4.6 3.7 3.0 2.4
1950............. 2.7 4.5 3.6 3.0 2.4
Quarterly:
19 cities:
1950—Mar....... 2.60 4.45 3.54 2.94 2.31
June...... 2.68 4.50 3.65 2.94 2.39
Sept....... 2.63 4.51 3.63 2.95 2.34
Dec........ 2.84 4.60 3.73 3.10 2.57
New York City:
1950—Mar....... 2.29 3.85 3.22 2.64 2.13
June...... 2.34 3.94 3.35 2.73 2.16
Sept....... 2.32 4.06 3.33 2.72 2.15
Dec........ 2.51 4.17 3.44 2.80 2.35
7 Northern and East-
ern cities:
2.55 4.64 3.60 2.91 2.28
2.67 4.58 3.62 2.82 2.45
2.63 4.56 3.59 2.87 2.39
cv...] 2.87 4.64 3.70 3.18 2.65
11 Southern and
Western cities:
1950—Mar....... 3.12 4.64 3.71 3.15 2.74
June...... 3.22 4.70 3.83 3.17 2.82
Sept....... 3.13 4.71 3.83 3.15 2.67
Deco.v.n.. 3.28 4.78 3.91 3.21 2.90

Note.—For description
pp. 228-237.

BOND YIELDS1

[Per cent per annum]

of series see BULLETIN

for March 1949,

U. S. Government Corporate (Moody’s)4
(taxable)
Mun}c— Corpo- B B
ipa. rate v ratings v groups
Year, month, or week 15 (high- (high-

7t09 years | grade)? | grade)d | Total Ind Rail Publi
years or ndus- ail- ublic
more Aza Aa A Baa trial road utility

Number of issues......... 1-5 1-8 15 9 120 30 30 30 30 40 40 40
1948 average............. 2.00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03
1949 average... 1.71 2.31 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90
1950 average 1.84 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82
1949—December. ........ 1.68 2.19 2.13 2.55 2.86 2.58 2.67 2.89 3.3t 2.65 3.14 2.79
1950—January........... 1.70 2.20 2.08 2.54 2.83 2.57 2.65 2.85 3.24 2.63 3.07 2.79
February.......... 1.75 2.24 2.06 2.54 2.83 2.58 2.65 2.86 3.24 2.63 3.08 2.78
March............ 1.78 2.27 2.07 2.55 2.84 2.58 2.66 2.86 3.24 2.64 3.08 2.78
April......ooooeel. 1.80 2.30 2.08 2.57 2.84 2.60 2.66 2.86 3.23 2.64 3.08 2.79
May.....oovvvenen 1.80 2.31 2.07 2.57 2.86 2.61 2.69 2.88 3.25 2.65 3.12 2.81
June.............. 1.83 2.33 2.09 2.59 2.87 2.62 2.69 2.90 3.28 2.66 3.15 2.81

July. ..o, 1.83 2.34 2.09 2.61 2.90 2.65 2.72 2.92 3.32 2.69 3.19 2.83
August............ 1.82 2.33 1.90 2.58 2.85 2.61 2.67 2.87 3.23 2.66 3.08 2.80
September. . 1.89 2.36 1.88 2.62 2.86 2.64 2.71 2.88 3.21 2.68 3.07 2.84
October. . 1.94 2.38 1.82 2.65 2.88 2.67 2.72 2.91 3.22 2.70 3.09 2.85
November. . 1.95 2.38 1.79 2.66 2.88 2.67 2.72 2.92 3.22 2.70 3.08 2.86
December......... 1.97 2.39 1.77 2.66 2.88 2.67 2.72 2.91 3.20 2.70 3.07 2.87

Week ending:

Dec. 2........... 1.96 2.38 1.80 2.66 2.88 2.67 2.72 2.91 3.21 2.70 3.08 2.87

Dec. 9. ......... 1.98 2.39 1.81 2.68 2.89 2.68 2.72 2.92 3.22 2.70 3.09 2.87
Dec.16........... 1.97 2.39 1.81 2.66 2.88 2.67 2.73 2.92 3.21 2.70 3.08 2.87
Dec.23........... 1.96 2.38 1.74 2.64 2.88 2.67 2.72 2.91 3.20 2.70 3.07 2.86
Dec.30........... 1.98 2.39 1.72 2.64 2.87 2.66 2.71 2.90 3.19 2.70 3.05 2.86

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
% Standard and Poor's Corporation.

4 Moody’s Investors Service, week ending Fnday

. Treasury Department.

been reduced from 10 to S and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues.

1947 Back iﬁzgsulrei.z?&See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October
. DD. - .
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SECURITY MARKETS?

Bond prices Stock prices §
4 . 20 Volume
Corporate Common (index, 1935-39 =100) of trad-
Year, month, or week U. S. | Munic- ing” (in
Gov- | ipal Medium-grade Pre- thou- ¢
ern- | (high- | g p ferreds . . ands o
ment 2 | grade) #| High- Total || Indus- | Rail- | Public | shares)
grade Indus- | Rail- | Public trial road | utility
Total {| “rial | road | utility

Number of issues............. 1-8 15 12 14 5 5 4 15 416 365 20 31 [..... ..
1948 average........coc.... 100.84{ 125.3 98.7 92.1 96.3 85.4 95.2 ) 168.7 124 131 115 96 1,144
1949 average................. 102 73} 128.9 | 101 9 92 6 98 6 82.3 97.0 | 176.4 121 128 97 98 1,037
1950 average........ ...t 102.53] 133 .4 (%) (%) () ®) ) 181.8 146 156 117 107 2,012
1949—December............. 104.36; 130.3 | 103.7 94.5 {j 101.0 82.2 j 100.1 | 180.6 133 140 101 104 1,739
1950—January.......ooov... 104 .16{ 131.4 | 104.0 96.3 || 101.8 86.4 | 100.6 | 182.8 135 143 108 106 1,884
February.............. 103.62| 131.7 .4 137 144 107 107 1,704
hfal:Ch ................ 103.24| 131.5 .8 139 147 109 110 1,643
.. .3 .5 142 150 110 111 2,297
.5 1 147 156 110 113 1,763
.1 .0 148 158 107 112 2,075
1 .5 138 147 110 103 2,227
.8 .9 147 158 121 104 1,673
. .2 .8 152 163 125 105 1,930
October............... 101.647 136.4 .5 158 1n 129 106 2,141
November............. 101.69]) 137.0 .8 156 169 127 105 2,032
December............. 101.53] 137.4 .9 158 171 139 104 2,769

Week ending:
Dec. 2... .0 iiiio. 101.60| 136.8 |..... B N O P 181.2 155 167 126 104 2,262
Dec. 9. i, 101.53]1 136.6 |... ...0.. ..o oo e 180.5 155 168 131 104 2,188
Dec,16. .. ... ..ol 101.53( 136.6 |.......0.. . .l oo e 179.9 157 170 137 104 2,566
Dec.23. ... ..ot 101.56) 138.0 |.......4. ... e oo b 179.5 160 173 145 104 3,474
Dec.30. ...l 101.49( 138.5 |....... P | I e 179.8 162 175 145 106 3,211

I Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
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 Prices derived from average yields, as computed by Standard and Poor’s Corporation. & Standard and Poor’s Corporation.

8 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.

7 Average daily volume of trading in stocks on the New York Stock Exchange.

8 Series discontinued beginning Apr. 1, 1950.

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 and (do- (do- Eor-z
fl::;'! mestic State Fed Corporate For- [mestic State Fed Corporate c1gn
- - Lor -
ing) and and | o1 eign? | and and | o0
: for- || Total }| mu- agen- Bonds for- || Total } mu- } 0. Bonds
eign) el | ciest | Total || and |Stocks eign) el | ciest | Total || and |Stocks
p notes pa notes

5,546} 2,854} 2,852 518 1,272! 1,062 889 173 112,693l 2,689|| 435 698 | 1,557( 1,430; 126 4
2,114{; 1,075} 1,075 342 108 624 506 118 ...1 1,039l 1,039 181 440 418 407 e
2,169 642 640 176! 90, 374 282 92 21 1,527| 1,442}y 259 497 685 603 82 86
4,216 913 896 235 15 646 422 224 17 | 3,303 3,288( 404 418 | 2,466 2,178 288 15
8,006t 1,772 1,761 471 261 1,264 607 657 12 | 6,234)] 6,173| 324 912 | 4,937| 4,281 656 61
8.645]| 4,645|| 4.635 952 127| 3,356|| 2.084| 1,472 10 | 4,000} 3,895 208 734 | 2,953|| 2,352] 601 [ 10§

.[39.6911(37 .566|! 7,255(| 2,228 2391 4,787} 3,567 1,219 68 | 2,125}! 1,948 44 422 | 1,482 1,199 283 | 177

10,214)] 9,079)1 9,070f 2,604 294146,1721145,264 908 10 ) 1,135) 1,135 82 768 284 257 28 {....

9,475{] 7.909|| 7,880(| 2,803 2331 4.84441 3,890 954 29 | 1,566} 1,466 104 943 418 366 52 | 101

1949— November 521 412 412 229...... 183 124 59(...... 109, 109 22 52 35 35)...... ceee
December. 731 513 513 198f...... 313 169 146]...... 218 218 57 56 105 101 41....

1950—January. .{31,185 817 817 233 30 553 463 90 ..... 2369 269, 1 159 108 96 12 }....
February . 809 711 708 550 13 146 80 66 3 98 83 6 57 20 19 1 14
March...{ 1,059 768 746 363 21 361 280 82 22 292 229 3 58 168 165 4 63
April..... 685 525 520, 170, 23 327 147 180 5 160 160 6 65 89 80 91]....
May..... 1,052 771 769 304 39 426 307 119 2 281 281 14 31 236 231 6 .
June,....}] 1,285 954 949 334 18 598 429 169 5 330 330, 20 35 276 276[...... e
July..... 579 505 505 204 8 292 216 7., 75 75 1 53 21 21}, .
August, .. 787 551 519 265]...... 254 211 43 31 236, 190] 8 48 134 128 5 46
September| 924/ 705 687 272 145 270, 220 50 18 219 219 6 193 20 20].... .
October. . 794 651 646 181f...... 465 265 200 5 143 143 3 63 77 76 e
November 752 598 584 356{...... 229 192 37 14 154/ 154 14 65 74 66 8

t 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.

8 These figures for 1947 and for January 1950 include 244 million dollars and 100 million, respectively, of issues of the International Bank
for Reconstruction and Development, which are not shown separately. A

1 Includes the Shell Caribbean Petroleum Company issue of 250 million d ollars, 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
Year or month Esgg:;ed Estinqcx?ted New money Retirement of securities
proceeds ® | proceeds ¥ Repag' ment!  her
Total Plant and { Working Total Bonds and | Preferred | other debt | PUrposes
equipment] capital notes stock
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2.239 991 574 417 1,100 911 190 111 36
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 3.142 657 252 405 2,389 2,038 351 49 47
6,011 5,902 1,680 638 442 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
1949—~November. . ... 332 327 270 159 111 17 17 oo 24 16
December...,.. 574 565 331 223 108 13 111 2 37 83
1950—January....... 614 605 453 405 48 52 39 12 53 48
February . 259 255 190 130 60 33 30 3 13 18
arch.. 547 538 371 242 129 139 138 1 11 17
April. . 490 480 344 205 49 50 36 14 76 9
May. 669 658 306 212 94 204 164 40 137 11
June........... 1,069 1,055 625 451 174 317 31 5 6S 49
July........... 315 311 211 140 71 20 19 ool 20 60
August........ 407 402 225 189 36 138 132 6 17 23
September..... 416 408 306 248 58 33 28 5 32 37
October........ 510 508 274 224 50 88 61 27 127 19
November . . ... 330 324 228 168 60 67 54 13 18 11
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS*
[In millions of dollars)
Manufacturing * Commercial and Railroad Public utility ? Communication * Real estate
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- {tmouney| ments®l pro- limoney| ments!| pro- ||money| ments®®] pro- ||money| ments!®| pro- ||money; ments!®| pro- {money|| mentst®

ceeds® ceeds? ceeds? ceeds? ceeds? ceeds?
1,280 439 761 VN | RO I 774 139 588 1,987 63| 1,807 ¢ ..... 390 218 152
1,079 6816 373 R AN 338 228 110 751 89 611 ... 71 57
469 2261 ... ol 54 24 30 {1,208 180 9431 ..... 18 8 7
584 188 33 | ol o 182 85 97 11,246 43 1 1,157 1 ... 102 9 88
961 167 33 ERNIN | BN I 319 115 186 |1,180 245 922) ..... 155 42 9
828 244 463 361 253 108 |1,340 317 993 { ... 94 55 18
527 293 89 47 32 15 | 464 145 292 | ..... 40 ...
497 228 199y ... .0 L 160 48 114 | 469 22 423 3...... 21 13 4
1,033 454 504 602 102 1,400 40 | 1,343 |...... 107 61 42
1,969 gttyt010 ¢ ... L.l 1,436 115 | 1,320 2,291 69 | 2,159 206 85 65
3,601 {2,201 981 e 7 129 71 12,129 785 | 1,252 e 323 164 64
2,636 111,974 353 . 283 240 35 [3.212 (12,188 939 . 286 189 24
2,180 {|1,728 54 403 304 21 817 546 56 |2.281 {11,998 145 | 861 870 2 587 485 30
1,391 851 44 338 229 28 | 456 441 11 12,615 ([2,140 234 | 567 505 49 1 593 440 35
1949—November. . ... 36 24 25 || 13 10 10 149 125 4 16 ... 92 90
December ....| 63 49 5 36 23 2 31 27 4] 346 | 159 96 4 4. 85 70 8
1950—January. . ..... 31 27 2 31 25 3 93 27 31 225 185 14 205 202 2 20 [}
February...... 63 47 4 25 21 13 By ... 130 98 29 23 1
49 38 10 16 15 107 85 22 217 141 58 18 18 132 75 50
34 24 i 33 21 [ 31 27 273 228 40 23 22 86 22 2
186 80 7 29 19 1 69 39 30 331 129 185 13 13 31 270 .......
169 109 36 45 20 11 74 1 40 | 575 385 161 64 3 127 92 8
68 50 3 72 22 3 13 Br....... 104 81 1 24 21 30 25 4. ...
42 20 5 40 19 8 42 38 4 233 121 107 6 6., 39 22 14
70 43 10 62 15 8 17 17 ....... 223 205 11 7 S51....... 28 21 3
sl 177 63 33 35 1 16 19 19§....... 213 150 32 22 14 6 43 17 i......
November ... 88 59 14 24 11 8 19 19(....... 167 120 45 7 44....... 21 15 1

! Estimates of new issues sold for cash in the United States.
2 Gross proceeds are derived by multiplving principal amounts or number of units by offering price.
3 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 1934-47 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.
5 Prior to 1948 this group corresponds to that designated “Industrial” in the old classification. 8 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. 1¢ 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 dollars and over || Assets of 50 million dollarg and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
Year or quarter Profi P .

rofits rofits s Profits | Profits - Profits | Profits P

Sales before after é:) wcll‘ Sales before after (? “"&' Sates before after é) w‘;-
taxes taxes ends taxes taxes ends taxes taxes ends
1,209 997 722 9,008 1.071 883 656 1.583 139 114 67
1,844 1,273 856 11,138 1,638 1,127 772 1,869 206 146 83
3,156 1,519 947 15,691 2,778 1,329 854 2,600 378 190 93
3,395 1,220 760 || 18,544 2,876 1,056 672 3.227 519 164 88
3,683 1,260 777 || 24,160 3,111 1,097 688 4,080 571 164 88
3,531 1,255 848 || 25,851 2,982 1,091 755 4,497 549 164 923
2,421 1,129 861 22,278 1,976 964 764 4,253 445 165 928
2,033 1,202 943 17,416 1,573 932 804 3,012 460 271 139
4,099 2,521 1,167 it 25,686 3,423 2,105 1,000 5.129 676 416 167
5,315 3 310 1,403 || 31.238 4,593 2,860 1,210 5,717 721 450 192
5,035 3,099 1,657 || 31,578 4,506 2,768 1,474 5,124 529 330 183
1,218 751 285 7.231 1,050 649 247 1,300 168 102 38
1,242 770 311 7,503 1,058 657 269 1,445 184 113 42
1,331 832 307 7,813 1,146 717 265 1,437 186 115 43
1,523 958 499 8,691 1,339 838 429 1,145 184 120 70
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 7N 62
1950—1 1. . ... ... ... .. 9,256 1.400 804 387 7,935 1,254 717 347 1,322 146 87 40
21, 1,821 1,048 393 9,179 1,631 936 347 1,476 190 112 46
31 2,176 1,242 546 10,095 1,916 1,089 497 1,658 260 152 49

PUBLIC UTILITY CORPORATIONS

{In millions of dollars]

Railroad Electric power Telephone

Year or quarter Operat- | Profits | Profits Divi Operat- | Profits | Profits Divi- Operat- | Profits | Profits Divi-
ing before after d ndé ing before after dends ing before after dends

revenue taxes taxes € revenue taxes taxes revenue taxes taxes

Annual

3.995 126 93 126 2.647 629 535 444 1.067 227 191 175
4,297 249 189 159 2,797 692 548 147 1.129 248 194 178
5.347 674 500 186 3,029 774 527 437 1.235 271 178 172
7.466 1.658 902 202 3.2106 847 490 408 1.362 302 163 163
9.055 2.211 873 217 3,464 913 502 410 1,537 374 180 168
9,437 1,972 667 246 3,615 902 507 308 1,641 399 174 168
3.002 756 450 246 3,681 905 534 407 1.803 396 177 174
7.628 271 287 235 3.815 964 638 458 1,902 277 200 171
8,685 777 479 236 4,291 954 643 494 2,149 193 131 134
9,672 1 148 699 289 1.830 983 657 493 2.541 269 183 181
8.580 700 438 252 5.047 1 129 753 558 2,817 332 220 216
2 243 146 73 57 1233 282 184 124 607 65 44 39
2 363 286 186 S7 1.152 231 154 115 627 71 48 14
2 555 393 244 53 1.178 211 143 121 641 64 44 47
2.510 317 191 122 1.267 254 174 133 667 69 47 50
2.147 119 58 69 1 312 316 206 124 670 62 42 50
2 226 183 t15 55 1.223 272 180 136 695 75 50 51
2.140 174 104 50 1.223 259 173 142 711 84 55 54
2,066 224 161 78 1,289 281 195 157 741 1t1 72 61
1.985 109 251 61 1,378 351 2230 146 749 114 274 63
2.238% 247 2135 53 l,31h 3N 2212 153 780 135 286 68
2,534 7453 2253 55 1,310 293 217t 152 809 150 285 7t

r Revised.
. 1 Certain Federal income tax accruals for the first six months of 1950, required by recent legislation and charged by many companies against
third quarter profits, have been redistributed to the first and second quarters.
2 As reported.

NoTE.—Manufacturing corporations. Data are from pubhshed 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. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele-
phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data ate
obtained from the Federal Communications Commission, except for dividends, which are from published company reports.

1l series. Profits before taxes refer to income aiter 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);
P. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power).

January 1951 69



SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY

[In millions of dollars]

Annual Quarterly
Industry 1948 1949 1950
1947 1948 1949
3 4 1 2 3 4 11 21 31
Nondurable goods industries
Total (94 corps.):2
Sales. ... e e 11,313} 13,364] 12,790 3,324] 3,532 3,243| 3,051} 3,163| 3,333| 3,251 3,458] 3,908
Profits before taxes..............oii 1,787] 2,208 1,843 543| 565 496 397 446] 503 504] 581 774
Profits after taxes......vovviinii i a. 1,167 1,474] 1,211 362 394 321 256 292 342 308 353 464
Dividends. . . .ovvvveiiiiiiiaiiiiiii 551 656 708 141 225 146 166 147 249 166 175 205
Selected industries:
Foods and kindred products (28 corps.):
SaleS. .. e e e 3,231| 3,447 3,254 846 904 805 792 822 835 757 817 931
Profits beforetaxes. . .................. 421 410 377 99 111 85 89 101 102 83 100 153
Profits after taxes.. 259 257 233 60 71 52 54 63 64 47 57 86
Dividends. ........ 128 135 134 32 42 30 31 29 44 31 33 32
Chemicals and allied products (26 corps.):
Sales. .. ... 3,108 3,563] 3,562 904 936 896 860 896 910 952} 1,051 1,192
Profits before taxes.................... 547 655 673 166 183 170 140 174 189 205 247 309
Profits after taxes............. . ool 337 408 403 104 119 100 83 105 115 117 141 174
Dividends. ........covvviiiiiiinn.. 215 254 311 59 85 64 66 68 113 72 79 112
Petroleum refining (14 corps.):
Sales. .. ... e 2,906] 3,945! 3,865 9781 1,077 993 934 942 996 960 989 1,113
Profits before taxes. . .................. 456 721 525 171 173 161 119 114 131 121 133 188
Profits after taxes...............oouun. 350 548 406 132 141 119 92 86 109 87 95 131
Dividends. . .....coovvvetiniiernaiann, 127 172 172 29 66 31 47 31 63 42 42 44
Durable goods industries
Total (106 corps.):3
SaleS. L i i e 19,502| 23,591 23,914| 5,927} 6,605| 6,120( 6,320| 6,257| 5,217| 6,005 7,197| 7,846
Profits before taxes. .. ......c..ooiiiii e 2,3121 3,107) 3,192 788 958 830 799 866 697 896] 1,240| 1,402
Profits after taxes... 1,355 1,836) 1,888 470 564 487 470 508 424 496 695 778
Dividends. .. ....oviviniririieiiieeeennn. 615 746 949 166 274 197 188 184 380 220 218 341
Selected industries:
Primary metals and products (39 corps.):
Sales. . ..ot s 7,545] 9,066 8,197| 2,306( 2,601 2,430 2,175 2,050] 1,542] 2,200| 2,528 2,665
Profits before taxes. . .........vviiiunn. 891 1,174 993 304} 385 353 252 228 160 299 400 454
Profits after taxes...................... 545 720 578 185 240 204 144 130 100 167 225 255
Dividends...........ooiiiiiiia, 247 270 285 60 90 71 64 61 89 66 73 79
Machinery (27 corps.):
Sales. .. . iii i e i 3,634 4,554 4,372] 1,076] 1,283 1,106| 1,110| 1,055| 1,101| 1,106| 1,200 1,276
Profits before taxes................ ..., 443 569 520 118 177 133 120 119 148 145 168 193
Profits after taxes................vvenen 270 334 321 71 105 79 77 75 91 82 94 109
Dividends. . .......ovviiii i, 113 126 136 28 42 33 32 31 41 49 37 38
Automobiles and equipment (15 corps.):
Sales......oooiviiiii i 6,692| 8,093 9,577( 2,056] 2,221| 2,151{ 2,601| 2,707\ 2,118| 2,283| 2,975 3,355
Profits before taxes. ............co0vuns 809 1,131} 1,473 305 327 298 376 462 337 398 596 655
Profits after taxes...................... 445 639 861 175 176 177 218 267 200 215 330, 357
Dividends. . ............coiiiiiae. . 195 282 451 65 112 79 76 80 216 90 91 205

_ ICertain Federal income tax accruals for the first six months of 1950, required by recent legislation and charged by many companies against
third quarter profits, have been redistributed to the first and second quarters.
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).

3 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 biltions of dollars}

Profits Profits Cash Undis- Profits Profits Cash Undis-
Year before Ix::g;lsle after divi- tributed Quarter before htlc:;“e after divi- tributed
taxes taxes dends profits taxes axes taxes dends profits
6.5 1.5 5.0 3.8 1.2 {1948—3........ 35.3 13 4 21.9 75 14.4
9.3 2.9 6.4 4.0 2.4 |} 4........ 33.1 12.9 20.3 79 12.4
17.2 7.8 9.4 4.5 4.9
R o4 3 1 28.3 | 109 | 17.4 7.9 9.5
25.1 14 4 10.6 4.5 6.2
26.4 10.0 16 4 77 8.7
24.3 13 5 10.8 4.7 6.1
28.2 10.8 17.3 7.4 9.9
19.7 11.2 8.5 4.7 3.8 276 10°6 16.9 82 8.7
23.5 96 13.9 5.8 8.1 . . N : .
30.5 119 18.5 6.6 11.9
33.9 13.0 20.9 7.5 13.4 J1950—1........ 29.2 r13.2 r16.0 8.1 r7.9
27.6 10.6 17.0 7.8 9.2 [N 37.4 *16.5 r20.9 8.1 ri2.8
40.2 18.3 21.9 8.9 13.0 K r46.4 r20.6 r25.8 9.4 r16.4

* Revised.

1 Bstimates of Council of Economic Advisers, based on preliminary data.

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

In millions of dollars]

Total Direct debt
(%‘:Ftsd Marketable public issues ! Nonmarketable public issues . Fully
includ- on- | guaran-
End of month ing guar-| Total Certifi- U. s Treasury| Special | interest-| teed
anteed Total 2 Treasury| cates of | Treasury|Treasury| o111 || qavings | t2X and | issues | bearing {securities
securi- bills indebt- | notes bonds bondgs savings debt
ties) edness notes
1943—Dec...... 170,108 165,877( 115,230} 13,072 | 22,843 | 11,175 67,944] 36,574 |1 27,363 8,586 | 12,703 1,370 4,230
1944—June. . ..| 202,626|] 201,003|| 140,401} 14,734 | 28,822 | 17,405 79,244 44,855 || 34,606 9,557 | 14,287 1,460 1,623
Dec...... 232,144(| 230,630 161,648!f 16,428 | 30,401 | 23,039 91,585} 50,917 (| 40,361 9,843 | 16,326 1,739 1,514
1945—June. . ..| 259,115} 258,682|| 181,319] 17,041 | 34,136 | 23,497 | 106,448 56,226 || 45,586 | 10,136 | 18,812 2,326 433
Dec...... 278,682)| 278,115} 198,778| 17,037 | 38,155 { 22,967 | 120,423} 56,915 | 48,183 8,235 | 20,000 2,421 567
1946—June. ...| 269,898| 269,422|| 189,606} 17,039 | 34,804 | 18,261 | 119,323} 56,173 || 49,035 6,711 | 22,332 1,311 476
Dec...... 259,487|| 259,149 176,613 17,033 | 29,987 | 10,090 | 119,323} 56,451 (| 49,776 5,725 | 24,585 1,500 339
1947—June....| 258,376} 258,286|| 168,702{| 15,775 | 25,296 8,142 | 119,323( 59,045 || 51,367 5,560 | 27,366 3,173 90
Dec...... 256,981|1 256,900( 165,758[ 15,136 { 21,220 | 11,375 | 117,863| 59,492 {| 52,053 5,384 | 28,955 2,695 81
1948—June. 252,366|] 252,292|1 160,346) 13,757 | 22,588 | 11,375 | 112,462| 59,506 || 53,274 4,394 | 30,211 2,229 73
Dec. 252,854| 252,800( 157,482 12,224 | 26,525 7,131 | 111,440| 61,383 || 55,051 4,572 | 31,714 2,220 55
1949-—June 252,798l 252,770\ 155,147|| 11,536 | 29,427 3,596 | 110,426] 62,839 || 56,260 4,860 | 32,776 2,009 27
Dec. 257,160|| 257,130} 155,123 12,319 | 29,636 8,249 | 104,758| 66,000 || 56,707 7,610 | 33,896 2,11t 30
256,892] 256,865|| 154,833{ 12,331 | 29,314 8,271 | 104,758| 66,533 | 56,958 7,906 | 33,502 1,997 27
256,395|| 256,368|| 154,764( 12,336 | 27,321 | 10,189 | 104,758| 66,771 || 57,217 7,988 | 32,87t 1,962 27
255,747|| 255,724} 154,479|| 12,334 | 24,399 | 14,791 | 102,795| 66,928 || 57,331 8,040 | 32,098 2,218 24
255,740|] 255,718]| 154,601]| 12,623 | 23,437 | 15,586 | 102,795| 67,114 || 57,427 8,133 { 31,802 2,202 22
256,370|| 256,350(] 155,001}| 13,023 | 23,437 | 15,586 | 102,795{ 67,314 || 57,477 8,292 | 31,868 2,167 20
257,377|} 257,357} 155,310|| 13,533 | 18,418 | 20,404 | 102,795} 67,544 || 57,536 8,472 1 32,356 2,148 20
257,557|| 257,541|| 155,168]| 13,642 | 12,817 | 25,755 | 102,795| 67,717 | 57,568 8,629 | 32,518 2,138 16
257,891)) 257,874} 155,162]} 13,637 | 12,817 | 25,755 | 102,795| 67,897 || 57,470 8,912 | 32,705 2,110 i8
257,236|| 257,216|| 153,774| 13,637 { 11,620 | 31,688 96,670 67,798 |i 57,396 8,895 | 33,396 2,247 20
256,959;1 256,937|1 152,779 13,629 5,373 | 36,948 96,670 68,413 || 57,954 8,999 | 33,539 2,206 22
257,100|1 257,077|[ 152,758 13,608 5,373 | 36,948 96,670! 68,398 | 58,027 8,907 | 33,732 2,192 24
256,731 256,708)] 152,450} 13,627 5,373 | 39,258 94,035} 68,125 |j 58,019 8,640 | 33,707 2,425 24

1 Includes amounts held by Government agencies and trust funds, which aggregated 5,307 million dollars on Nov. 30, 1950.

2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service
depositary bonds, Armed Forces Leave bonds, and 234 per cent Treasury investment bonds, series A-1965, not shown separately.

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

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING DECEMBER 31, 1950
{On basis of daily statements of United States Treasury. In millions
of dollars]
Issue and coupon rate |Amount| Issue and coupon rate |Amount
Treasury bills 1 Treasury bonds—Cont.
Jan, 4,1951.......... 1,003 || Sept. 15, 1951552, ...3 755
Jan, 11,1951.......... 1,002 || Dec, 15, 1951-532, .2} 1,118
Jan, 18,1951.......... 1,000 || Dec. 15, 1951-55..... 2 510
Jan, 25,1951.......... 1,001 | Mar. 15, 1952-54...233 1,024
Feb. 1,1951.......... 1,100 || June 15, 1952-54..... 2 5,825
Feb. 8, 1951.......... 1,102 || June 15, 1952-55...2Y 1,501
Feb, 15, 1951.......... 1,101 || Dec. 15, 1952-54..... 2 8,662
Feb. 23,1951.......... 1,105 || June 15, 1953-552....2 725
Mar., 1,1951.......... 1,102 || June 15, 1954-562. .24 681
Mar., 8, 1951.......... 1,103 §§ Mar. 15, 1955-602..23¢ 2,611
Mar. 15, 1951.......... 1,001 }| Mar. 15, 1956-58...215 1,449
Mar. 22, 1951.......... 1,001 {i Sept. 15, 1956-592. .2384 982
Mar. 29, 1958, . ........ 1,005 || Sept. 15, 1956-59...2Y 3,823
June 185, 1958-632. .23 919
June 15, 1959-623, .21 5,284
Dec. 15, 1959-628. .2} 3,470
Tume 15, 1062610, 258 | 2118
une 15, ~673. 225 .11
Cert. of indebtedness Dec. 15, 1063-68°. . 254 2831
Jan. 1,1951......13%6 | 5,373 || June 15, 1964-693. .215 | 3,761
Dec. 15, 1964-693. . 214 3,838
Mar. 15, 1965-703. .235 5,197
Mar. 15, 1966-713. 214 3,481
June 15, 1967-728. . 214 7,967
Treasury notes Sept. 15, 1967—72'.. 2% 2,716
July 1,1951-B....134 | 2,741 Dec. 15, 1967-728. .25 | 11,689
July 1,1951-C....1Y4 886
July 1, 1951-D 1% ggg
Aug. 1,1951...... 114 . 1
Oct. 1,1951..10]] 137 | 1,018 |Postal Savings 1 100
Oct, 15,1951...... 134 | 5,941
Nov. 1,1951..... 1Y | 5,253
%\\/I/Iar. 15, 1954...... 1;//§ ‘é,ggg
ar. 15, 1955...... 115 1 5,
Dec. 15, 1955...... 157 | 2,300 ||Panama CanalLoan.3 | 50
Total direct issues. . ... 152,450
Treasury bonds ‘Guaranteed securities
June 15, 1951-542 .23 | 1,627 || Federal Housing Admin.
Sept. 15, 1951-53...2 7,986 Various. . ...ooovunnn. 21
1 Sold on discount basis. See table on Open-Market Money Rates,
p. 66.
2 Partially tax exempt. 3 Restricted.

January 1951

UNITED STATES SAVINGS BONDS
[In millions of dollars]

Amount Funds receivedelt:iro? sales during gggg’:&i
out- perio maturities
Month standing’
at end of
month All Series | Series | Series All

series E F G series

Fiscal year

ending:

June—1943..{ 21,256 {11,789 || 8,271 758 | 2,759 848
1944..] 34,606 |15,498 i{11,820 802 | 2,876 2,371
1945..1 45,586 [14,891 [11,553 679 | 2,658 4,298
1946..{ 49,035 | 9,612 || 6,739 407 | 2,465 6,717
1947,.¢ 51,367 | 7,208 {} 4,287 360 | 2,561 5,545
1948..] 53,274 | 6,235 || 4,026 301 | 1,907 5,113
1949, .1 56,260 | 7,141 i 4,278 473 | 2,390 5,067
1950..] 57,536 | 5,673 || 3,993 231 | 1,449 5,422
1949—Dec....| 56,707 495 377 16 103 466
1950—Jan....| 56,958 707 402 38 267 618
Feb....| 57,217 581 361 31 189 418
Mar. ..j 57,331 524 364 27 134 510
Apr....| 57,427 423 305 15 102 413
May...] 57,477 416 307 16 92 454
June...| 57,536 398 297 14 86 456
July...| 57,568 417 318 13 87 505
Aug....| 57,470 350 270 11 70 537
Sept...] 57,396 310 244 8 58 475
Oct....| 57,954 971 271 145 555 496
Nov....| 58,027 436 246 37 153 448
Dec....| 58,019 541 284 61 197 509

Maturities and amounts outstanding December 31, 1950

Year of All Series Series Series Series
maturity series D E P G

1,540 | 437 | 1,103 | ... iieeeian.
3,873 ... 3,873 ... .o,

6,583 1,025

8,357 1,942

7,216 1,993

5,332 2,316

5,117 2,107

5,299 2,234

5,207 1,939

5,662 2,376

1,574 1,354

2,238 1,852
Unclassified. . L T | PO A A D

Total....| 58,019 19,139
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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 j U.S. Government
¢ delbtd agenc}es z&nd s Individual
includ- trust funds ! tate ndividuals ;
End of month ;o "o ar Federal | Com- | Mutual I;‘:;’é;' Other and anscel-
anteed Total || Reserve | mercial { savings | 75" corpo- local aneous
securi- || Special | Public Banks | banks? | banks anieg | Tations | govern- | Savings | Other "twf;;
ties) issues issues P ments bonds [securities o
1940—June. . ... 48,496 4,775 2,308 41,416/ 2,466 | 16,100 3,100 6,500 2,100 400 2,600 7,500 700
1941—June. . ... 55,332 6,120 2,375 46,837|] 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. . ... 140,796f 10,871 3,451 | 126,474(| 7,202 | 52,200 5,300 { 13,100 | 12,900 1,500 | 19,260 | 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..... 269,808{] 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. . ... 258.3764 27.360 5,445 | 225,565|| 21,872 | 70,000 | 12,100 | 24,800 | 13,900 7,100 | 45,500 | 20,500 9,800
Dec...... 256,981|| 28.955 5.404 | 222,622 22,559 | 68,700 | 12,000 | 24,100 | 14,100 7,300 | 46,200 | 19,100 8,600
1948—June..... 252,366{ 30,211 5,549 | 216,606]1 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
1949—June. . ... 252,798]] 32,776 5,512 | 214,510)| 19,343 | 63,000 | 11,600 | 20,800 | 15,100 8,000 | 48,800 | 17,800 { 10,000
€Cou .t .. 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 32,350 5,474 | 219,547|| 18,331 765,600 | 11,600 | 20,100 | 18,300 8,200 | 49,900 {717,300 | 10,200
257,557\ 32,518 5,465 | 219,574( 17,969 |-64,600 | 11,500 | 20,100 | 18,800 8,200 | 50,000 |r17,500 | 10,900
257,891|; 32,705 5,430 | 219,755)| 18,356 |764,000 | 11,400 | 20,000 | 19,500 8,200 | 49,900 {17,600 { 10,800
257,236 33,396 5,490 | 218,350( 19,572 {762,100 | 11,200 | 19,700 | 19,400 8,100 | 49,900 [717,600 { 10,700
256,959 33,539 5,475 | 217,945|| 19,252 [ 62,100 | 11,100 | 19,500 | 19,800 8,100 | 49,800 | 17,600 | 10,800

* Revised.

! Includes the Postal Savings System. .
2 Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on June 30, 1950.
# Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

NoTteE.—Holdings of Federal Reserve Banks and U, 8. 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. 8. U. 8.
Total ggoe\:_‘ Eﬁg{ Com- ?ﬁ:l Insur- Total ?gue\;« l:fg]' Com- M:!' Insur-
End of month sg“;d cies Re- | T | sav- | 25¢¢ | Other 1 End of month sto:ntd- Ciecsl Re- | €0 | sav- | 28€ { Other
£ an serve ings | SO f an serve ings 1
ng trust | Banks bankst banks | P21e€S ing trust | Baunks banks! banks | Panies
funds funds
Type of Treasury bonds
security: and notes, due
or callable:
Total:? Within 1 .
1948—June. ...[160.373| 5.402{21,366{57,599{11,522|21,705{42 7709||** Ithin | year: -
Dec.... |157. 496 5.477023.333(55.353|10.877|10 81912 637} 1948—lune.. | 13.411 19/2,0700 5,9221  {71)  273| 4.956
- Dec... 18,216 93 861 5,571 232 3291 3.125
1949—June....[155,1608 5,374]19,343156,237111,029{19,090(|44 ,087 1949— June i1.226 49 082| 7.021 236 385l 2553
Dec.....[155,1358]| 5.327118,885/59,856|10,772{18,535{41.763, T;lec 14'319 36 878 9'014 238 468 3‘685
1950—June. .. .|155,325/! 5,350118,331158.972(10,877118,132{13,663 1950—June. .. .| 10.387 70 s50s| 7.001 151 360] 2 300
Sept.. ..|153,792{i 5,365/19,572{55,665|10,531|17,734{44,925
Oct.....[152,798] 5,319119,252155,346{10,389{17,380!45,082 Sept....| 26,800 108] 4,350{13,203 286 705 8.058
Treasury bills: Oct.....| 34,659 115; 9,676;14,457 281 756| 9,374
1948—]June. ...} 13,757 {5} 8,577] 2,345 58 112} 2,650
Dec.....| 12,224 69| 5,487] 2,794 50 84| 3,740|] 1-5 years:
1949—June....} 11,530 631 4,346| 2,817 13 60| 4.237 1948—June....| 46,124 318} 2.636!30,580{ 1,829} 2,790| 7.971
eC.....; 12,319 11| 4.829] 3.514 15 70¢ 3.880 Dec... 44 053! 226§ 3,258i28,045] 1,769] 2,501] 8,254
1950—June. ...} 13.533 3] 3.856( 3,703 35 90| 5.846 1949-—June.... gg(];_ﬁ] %21;2 2,;2; 26.33‘; i,%;9 2,124} 7.135
. ) 6l 1,922[24,9 11 1,641 5,290
Sept 13.637 56| 1.513] 3,774 50, 283 7,961 G 2 ’ : FYH B :
Oct .. 13.629 38 763! 3,939 72 248! 8560 1950—-June....| 51,802 327) 5,116{33.127} 1,058} 1,731{10,443
Certificates: Se y
- y pt....| 40,549 2504 6,099,25,907 6391 1,246] 6,408
1048—june. .. 23 A e ns 500l skl emliod Oct.....| 37,950] 230| 5,721[24,703] 617] 1,182] 5,407
1949—June....] 29.427 26] 6,857 Qgg}) Z?g gg)é :(2)(1)(7;4 5-10 years:
Dec.....[ 29.636 481 6.273(11, 16 3. ,991 :
) 9 1948—June....| 10,464 314 546| 6.251 506 911} 1,936
1950—]June....| 18,418 71 5.357} 5,354 64 382F 7.254% Dec.....| 10/ 464 314 334 6.314 520 9907] 1825
Sept 11,620 1; 4,975] 2.438 33 179] 3,994 1949—June....} 15,067 532 584| 6,587| 2,002 1,732 3,630
1
Oct... 5,373)1 (O 70] 1,970 18 142} 3,173 ec ....] 18.537 568i 1,388| 6,995| 2,640| 2,230| 4,716
Treasury notes: 1950—June... .t 15,926 423F 1,148} 5,675| 2,439 2,055] 4,186
1948—June... .| 11,375 1,968] 4,531 98 223 4,555
ec.....| 7.13t 7 791 3,099 84 166} 2,984 Sept....| 15,926 404 976f 6,062; 2,230| 1,916} 4,338
1949—June....| 3.596 47 359 1,801 41 104 1,244 Oct.....} 15,926 400 997! 6.069; 2,180| 1,914 4,366
Dec.....) 8,249 13 562} 5.569 107 244 1,752
1950—June....[ 20,404 29} 3,500(11,204 154 403| 5,114 Af;g;slo gears: s3.838 4.685 o 3 8 630117
—-June.... » f 2,921 ,922 ,639117,129/16,542
o 36080 Bhadssiion 18 54| 7% Dec.....| 53,838/ 4,710 7,215| 3,541| 8.04815,230!15,094
Treasury b%l_'“'i‘sj : ' ’ ’ ' 1949——]]'311ne. P 48,?}54 4,455 4,452 2.93.; 7,%93 14,179{14,242
. Loee .| 45,0841 4,441 3,593 887| 6,588/13,485}13,090
1948—June....|112,462}i 5,336; 6,206/42,146]11,047/20,880(26,847 ec ' ’ , . . f
Dec... . {111,440 5.340|10.977 40’371 10.;86 12,891 25%73 1950-—June....{ 45,084{{ 4,482 2,349! 4,092; 7,130{13,507{13,524
1949—June....[110,426}| 5,201 7,780{42,042(10,768(18,315/26,32
Bee 1104, 758] 5:217| 7:21830,235/10.480|17 57925 029 12084 23500 2:058] £ 1B T3NS doelie 00
1950—June....{102,795}| 5,273 5,618(38,691{10,624{17,249{25,340 ’ ’ [ ' ’ , ’
Sept....| 96,670] 5,247| 3,793135,454{10,299(16,720,25,157
Oct.....] 96,670|} 5,262 4,180(35,376(10,152{16,440{25,260

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

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

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

2 Tncludes 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 (+) or | General fund of the Treasury (end of period)
decrease (—)
Fiocal Bud during period Assets
isca. udget
Budget Trust | Clear- Bal- e Excesa
);ﬁ:l:;; I;I:_ t ex- s(“ig’lg? ac- ing ance Deposits in Total | Cash Cash income
ceipts pendi- deficit | counts,} ac- General in Fed- lia- in- outgo (+) or
tures (=) etc.! | count!| Gross fund gen- { oo il eral Spe- { Other | bili- | come g outgo
debt balance eral o Re- cial | assets ties -
fund depos-
ég;‘?sz itaries
Fiscal year:
1948 ... (42,211 33,791| +8,419 —294| —507¢ —5,994| +1,624{ 4,932 5,370/ 1,928 1,773| 1,670 438145,400}36,496| 48,903
1949.. ... 38,246] 40,057( —1,811 —495] +366 +478] ~1,462] 3,470| 3,862 438} 1,771 1,653 392]41,628(40,576] 4-1,05!
1950...... 37,045( 40,167 —3,122 +99| 4483| 44,587} +2,047] 5,517 5.927 950} 3,268] 1,709 410440,970143,155| —2,185
1949—Dec.. .| 4,191} 3,722 +469; -272 —88 -+148 +257) 4.679| 5,033 841} 2,557] 1,635 354] 4,263} 4,070 +193
1950—Jan...| 3.366| 3,323 +44 +2{ +580] —265] 4370} 5,040} 5,421)| 677] 2,808 1,847 372] 3,485 3,177| +308
Feb...] 2,972] 2,496] 4476] +170] -—11] —497] 4137} 5.186| 5,480/ G66[ 3.146] 1,677] 303| 3,595 3.537 +58
Mar...| 4,820 3.269| +1,551] —93j +122| —645| 4935| 6.121| 6.438]| 1,006| 3,665 1.766] 317] 5,162] 4,046| +1,116
Apr...| 1,488 2,847| —1,358 —79] 25 —~6| —1,419f 4,702{ 5,074 8751 2,543} 1,657 373) 1,683] 3,344| —1,661
May..{ 2,320] 2,962 —642| 41471 —376 +632 —~238§ 4,464| 4,757 5881 2,560} 1,600 2941 2,939 3,700 —-762
June..} 4,404] 4,296 +103 -53 —8 +1,007] 41,053} 5,517] 5,927 250! 3,268 1,709 410} 4,687 4,061 +626
July. .} 1,881} 3,013 —1,132 —~90] -+31 —+183| —1,017} 4,500] 4,864 566| 2,618| 1,680 364§ 2,110| 3,143} —-1,032
Aug...| 2,860 2,515 +344f 4147} —140 +333 ~+685f 5,185¢ 5,501 7331 3,115 1,654 316} 3,524 3,000 +514
Sept..| 4,605] 3,520 41,084 ~27 —80 —658 ~-316f 5,505] 5,932|| 1,116] 3,065] 1,751 428) 4,865 3,199] -+1,666
Oct...| 2,056{ 3,170{ —1,114 -17] 49 —279; —1,359} 4,145} 4,537 569! 2,317| 1,651 392§ 2,426 3,335 —909
Nov..| 2,851] 3,102 -~252 +169 —-63 +140 —6} 4,139 4,586 7141 2,232| 1,640 446% 3,487 3,415 +72
Dec...| 4,211} 3,742 4470 +45 —-52 —369 -+93f 4,232} 4,724 690| 2,344 1,690 4920 . 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 Mi Deduct Individual Cor%oratifglm income E Excise
. is- . income taxes | and profits taxes -
F(;:C;]Oifl:;r With- cella- éggﬁl Other || Total Social | Net tate o?.ﬁgr
held neous Tit re- re- | Refunds| Security| re- Normal Excess and iscel
by em- Other | internal ta st ceipts Y| ceipts of employ- | ceipts \?:1;5] Other and aﬁd gift {g;fecgu‘s
. revenue taxes ment €] other taxes
plovers taxes & surtax profits taxes
Fiscal year
1948, . ..... 11,436}19,735 8,301] 2,396| 4,231[}46,099 2,272 1,616(42,211111,534| 9,464 9,852 323 8991 7,412
19049, _..,... 9,842{19,641 8,348| 2,487| 2,456([42,774 2,838 1,690|38,246110,056| 7,996 11,343 211 797} 7,585
1950....... 10,073{18,189 8,303{ 2,892 1,853141,311 2,160 2,106|37,045] 9,889| 7,264 10,760 95 706} 7,599
1949—Dec. ... 695{ 2,520 720 141 180§ 4,255 59 5| 4,191 36 292 2,256 7 59 606
1950—Jan. 588{ 1,957 645 68 2221 3,480 67 47| 3,366 698 1,657 338 7 51 594
Feb. 1,310{ 1,032 599 544 123} 3,607 238 398| 2,972] 1,816 739 221 7 48 541
Mar.... 7741 3,655 701 364 128)] 5,622 573 229| 4,820 93 1,604 2,103 8 91 674
Apr.... 479 788 629 923 103} 2,092 518 86| 1,488 530 470 283 5 60 548
May. .. 1,342 379 704 295 1764 2,895 301 2741 2,320} 1,763 116 201 12 52 660
June. .. 817( 2,709 714 351 184{ 4,776 149 222] 4,404 188 917 1,773 7 54 670
July. ... 434 594 737 204 179]} 2,148 66 201] 1,881 689 228 402 12 45 718
Aug.... 1,423 345 948 340 18111 3,238 62 316{ 2,860} 1,790 98 205 7 67 894
Sept.... 819| 2,816 775 315 117 4,842 52 185 4,605 81 1,012 1,820 3 50 697
Oct.... 514 501 808 186 202{{ 2,300 62 181} 2,056 807 183 398 5 51 763
Nov.... 1,620 320 746 310, 187|1 3,184 45 288} 2,851} 1,853 103 211 2 47 712
Dec.. .. 088| 2,175 764 377 169] 4,474 23 2390 4211 e
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, ete.
Social Security Other
Fiscal year Inter- | yei | Ajd |Trans- accounts
or month Inter- na- ool to fers
Total || National est ox; tional Ad- | agri- to | Other In E
defense finance et & trust Net In- Ex- Re- " X,
debt | Tyng | minis-ocul 4t re. | vest- | pendi-| ceipts | VESt- | pendi-
id tration| ture . b 4 ments! turest
ai counts ceipts | ments| tures
Fiscal year:
1948 11,500 §,211] 4,143] 6,317 7821 1,178 4,661 3.918] 2,210] 1,6401 5,598 8501 2,109
12.158| 5,339| 6,016{ 6,791 2,656 916 6,181] 3,722f 1,479| 2,252 1,992 832} 1,646
12,378} 5,750 4,657 6,044} 2,984] 1,383} 6,970§ 4,293 1,028] 3,114} 2,376| —1,430{ 3,857
1,095 1,008 347 515 3 —26 472 48 77 277 68 —25 60
1,046 463 294 509 314 45 652 201 -29 295 121) —424 568
936 161 326 494 123 8 448 568 85 267 116] —746 909
1,051 636 404 578 98 11 491 262 47 311 158] —844 999
964 184 359 499 202 69 570 178 52 238 127] —327 421
1,007 136 420 498 446 16 439 556 169 243 1171 —-73 186
9981 1,611 405 459 150, 8 665 493 309 225 451 279 184
1,024 271 273 448 424 31 543 262 146 189 65 6 85
1,149 134 254 464| —113 28 598 630 277 186 96 4 112
1,037 646 299 400 —220 646 712 544 424 164 413 302 94
1,338 229 360 4571 —45 84 747 300 157 214 192 1 127
»1,456 142 311 465 96 91 P624] 549 207 219 132] -23 109
?1,549 968 237 437 r23 6] »522 288 7 241 91 33 53

7 Preliminary.

1 Excess of receipts () or expenditures (—).

3 For description, see Treasury Bulletin for September 1947 and subsequent issues. X i

+ Includes surplus property receipts amounting to 1,929 and 589 million dollars in 1948 and 1949, respectively, and receipts from renegotia-
tion of war contracts amounting to 164 and 57 million in 1948 and 1949, respectively.

5 These are appropriated directly to the Fedcral old-age and survivors insurance trust fund.

Janvary 1951

2 Excludes items in process of collection beginning with July 1947,



GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department. In millions of dollars]

PRINCIPAL ASSETS AND LIABILITIES

: . Liabilities, other than
1 g
Assets, other than interagency items interagency items
Bonds, notes, T
Com- I;Z;ﬁ; and deben- [(’303 | Pri-
X modi- Land, tures payable " | vately
Corporation or agency Loans| ties, struc- | gp Other ;“;“'t owned
Totat || Cash | e | sup- tures, |~ 07 liabil- | T°0Y | inter-
ceiv- | plies, U. s and sets Fully ities est est
able | and Covt. Other { equip- guar-
mate- | & | secu- | ment anteed| Other
rials rities rities ¥ by
U. Ss.
All agencies:
Dec. 31,1949, ... ittt 23,733 441[12,733} 1,549 2,047| 3,492] 2,962 509 28 772| 1,720{21,030 183
Mar. 31,1950, . ... .. iiiiiiii 24,360 387|13,350] 1,567 2,221 3,488{ 2,932 414 21 708| 2,072{21,368 191
June 30,1950, ...... .. ... i 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 24,102 598)12,769) 1,739 2,112| 3,478 2,931 476 19| 1,108 970(21,791 214
Classification by agency,
Sept. 30, 1950
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives. . ..... ... .. ..., 334 22 264]...... 43(...... ®) St 70 1 244 19
Federal intermediate credit banks. . 6353 25 S575)...... LY PP A, 2 566 4 83......
Production credit corporations.,......... 59 ) P DA 40 2] DAY SN B ) 59......
Agricultural Marketing Act Revolving
Fund........coviieiiiiiniienenen il @ 1Y P O S P, oo |oon [©) LY PR
Federal Farm Mortgage Corp...... .. 47 2 A3 e e 1 i...... 1 45(......
Rural Electrification Administration. . N 40 1.461|. ... oL, {3) 320 ... ) 1,533(......
Commodity Credit Corporation...... . 80 694 1,607|......]...... 96 1581 (&) {...... 3351 2,301)......
Farmers’ Home Administration 4 69 423[...... Ho.o.... ) 27 0ol 5 516[......
Federal Crop Insurance Corp.............. f /4 RS RN N P P 8l ool 2 38......

Housing and Home Finance Agency:
Home Loan Bank Board:

Federal home loan banks. .. ............ 949 25 7000......
Federal Savings and Loan Insurance Corp.. 1970 & |,
Home Owners' Loan Corp............... 53 6 44(... ...

Public Housing Administration 8

Federal Housing Administration. . 35 21.... ..
Office of the Administrator:
Federal National Mortgage Association...| 1,185 6 1,169}, .....
Other. .. i e s 86 10 14

Reconstruction Finance Corporation:

Assets held for U. S, Treasury & 604 400 e 7530......
Other 7. ... ...ioviiiiiiienn.. 1 460 ... ). 61 9631......
Export-Import Bank............ O] 1500 .. ot 69| 2,171, .....
Federal Deposit Insurance Corp.............. ) 1200000 o 36 1,313[......
Tennessee Valley Authority...... 2 2 868 [<] PR RPN 17 903]......
Allother8....... ..o 45 270 . 13) 7,492¢. ...,

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

Sept. 30, 1950
Fed, Recon- June 30,
Purpose of loan FI:‘ed. intleix:- }%anks Co(rix}- %ﬁg@_‘ Farm- Iégvrlr_‘le I;Iublic lFed. struc- p%ﬁ Al All 12‘?? ’
arm { medi- | for co-| modity] .~ ers’ ’ ous- | home | tion g :
I\éIort. a(:‘;t opera- %redit trtlif;‘)c:' [I;Iccl)me Ifg:n Algg bloarkxs Fi- ;g;-t other aff;;' agencies
orp. | credit | tives orp. m. m. |banks |nance
banks Adm. Corp. Corp. Bank
To aid agriculture............. 50 575 267 765) 1,462 1707 [ P IR [C N PR 10]| 3,684 3,773
Toaid home owners. . .........{............Loooo o oo oo s 44 <] P 141...... 1,198i 1,387 1,316
TORai'(} in?iusuy: 111 2 113 113
ailroads. ...veveeneneeenne oo oo e L
Other..... P R P I I e T @ ... 485§...... 54 539 515
ToBaidkﬁnanci : ® ® ) ) s
T 2 P O O P A U IS I ) T T C T I
(67317 SOOI PPN PR PV [ DS DI P DR 700 8l 708 451
Foreignloans. ...oovveeennonnntoenefooaadoinadeee oo AU RO 122] 2,231} 3,750{ 6,103 6,116
Oth B P O T D RS DO 337]...... 60:...... 101 498 485
3 71 1 133 ) 1...... 33 7 11 266 270
Total loans receivable (net)... 43 575 264 694| 1,461 423 44 339 700 8951 2,224 5,105,312,769] 12,502

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.

% 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.

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

8 Assets representing unrecovered costs to the Corporation in jts national defense, war, and reconversion activities, which are held for the
Treagury 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 Aug. 31, 1950.

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

{Thie terms “adjusted” and “‘unadjusted” refer to adjustment of monthly figures for seasonal variation}

. : Construction
Industrial production
(physical {)rolume)*‘ contracts 2 Employment $
1035-39 = 100 awarded (value) 1939 =— 100 Depart-
1923-25 =100 Fac ment Whole-
t(?r ~ | Freight stotrle Con- sale
o Y lcarload- sales sumers’| com-
Year or month Manu- rp“);—s ings* (val. |prices? modity
factures Oo_11935-39] V&= 11035-39| prices 8
Resi- Non- 1939=" 100 |99 ** 1'=100 | 1926
Total Min- Total Il den- All | agri- Factor 100 | 1935-39( — —100
ota Non. | erals tia) | other | cul- actory ==100 =
Du- du: a tural
rable rable
Ad- | Unad-j] Ad- Ad- Ad- Ad- Ad- Ad- Ad- Ad- { Unad-{ Unad-| Ad- Ad- | Unad- | Unad-
justed] justedj| justed| justed| justed| justedi| justed| justed{ justed| justed| justed; justed| justed | justed | justed | justed
72 84 62 71 63 44 791 88.6)...... 103.7| 103.9 120 83| 123.8] 138.6
75 93 60 83 63, 30 90} 89.4]...... 104.1] 124.2 129 99| 143.37 154.4
58 53 57 66 56 44 65] 79.7)...... 79.71 80.2 110 921 127.7 97.6
73 81 67 71 79 68 88] 84.4]...... 88.2 86.0 121 931 119.7 96.7
88 103 72 98 84 81 86{ 92.9]...... 100.9{ 109.1 142 1041 121.9] 100.6
82 95 69 89 94 95 94l 91.7(...... 93.71 101.8 139 104] 122.2 98.1
90 107 76 92 122 124 120{ 94.14...... 97.0f 107.3 146 109| 125.4| 103.5
96 114 79 100 129 121 135 97.5|...... 98.9) 110.5 152 112] 126.4] 100.0
95 107 83 100 129 117 1391 98.0f...... 96.7| 108.5 147 113| 124.0 95.4
99 117 85 99 135 126 142 98.1f...... 96.9| 109.8 148 114 122.6 96.7
110 132 93 107 117 87 142| 102.5].... 103.1] 117.1 152 116{ 122.5 95.3
91 98 84 93 92 50 125 96.2]...... 89.8| 94.8 131 168} 119.4 86.4
75 67 79 80 63 37 84| 87.11, 75.8] 71.8 105 961 108.7 73.0
58 41 70 67 28 13 401 77.21, 64.4) 49.5 78 75 97.6 64.8
69 54 79 76 25 11 371 77.5{. 71.3] 53.1 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 50| 88.5 88.7| 78.6 92 88 98.1 80.0
103 108 100 99 55 37 701 95.1j.. 96.4f 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 89 991 100.8 78.6
109 109 109 106 72 60 811 100.0(...,... 100.0] 100.0 101 106 99.4 77.1
125 139 115 117 81 72 891 105.8(,..... 107.5| 113.6 109 114) 100.2 78.6
162 201 142 125 122 89 149§ 119.4, . ..., 132.8| 164.9 130 133 105.2 87.3
199 279 158 129 166 82 2350 131.1]...... 156.9] 241.5 138 156 116.5 98.8
239 360 176 132 68 40 921 138.8f...... 183.3{ 331.1 137 168| 123.6{ 103.1
235 353 171 140 41 16 61§ 137.01...... 178.3] 343.7 140 187| 125.5] 104.0
203 274 166 137 68 26 1027 132.3|...... 157.0] 293.5 135 207} 128.4( 105.8
170 192 165 134 153 143 .8l 2711 132 264| 139.31 121.1
187 220 172 149 157 142 .2 326.9 143 286] 159.21 152.1
192 225 177 155 190 162 .2| 351.4 138 302f 171,21 165.1
176 202 168 135 211 192 .61 325.3 116 2861 169.1{ 155.0
1948
December......... 192 190 231 173 156 180 145 209| 146.4| 152.4( 153.5| 360.7 137 302| 171.4] 162.4
1949
January.......... 191 187 227 175 149 174 133 207| 145.2| 149.7| 148.9] 345.9 131 295 170.9| 160.7
189 185 225 173 149 169 123 207| 144 .3| 147.6} 147.4| 340.4 126 284| 169.0f 158.4
184 181 223 168 136 175 130 212] 143 4] 145.6{ 145.3| 332.8 120 279 169.5{ 158.6
179 177 212 162 148 177 141 206] 142.7{ 143.4§ 141.8} 319.2 127 293 169.7 157.1
174 174 201 161 145 181 159 1991 142.0{ 140.7; 138.2! 312.8 124 2911 169.2} 155.8
169 170 194 161 133 195 176 210f 141.7] 140.0] 138.4} 315.7 114 285| 169.6] 154.5
161 163 185 154 123 209 200 217) 141.1| 139.1| 136.9| 312.8 110 281| 168.5] 153.6
170 174 193 165 129 229 228 230 141.3| 139.4] 141.1| 323.0 117 2841 168.8} 152.9
174 178 199 172 119 246 254 240| 142.0] 141.1{ 143.7 335.1 105 289 169.6f 153.5
October . ......... 166 6ol 175|  177] 112  263}] 2691 259 139.1| 136.3] 138.8| 320.9 92 277] 168.5] 152.2
November, ....... 173 174 181 177 141 265 256 273| 140.1| 136.3} 137.8] 313.9 117 r278] 168.6F 151.6
December......... 179 178 203 176 132 262 255 268 141.2] 139.3] 140.4] 329.3 115 293! 167.5f] 151.2
183 179 209 179 130 242 245 2391 140.7| 140.5| 139.8| 329.2 117 2821 166.9] 151.5
180 177 207 180 118 263 260, 266) 139.6| 140.2| 139.9| 330.0 104 2801 166.5| 152.7
187 183 211 181 144 275 278 274) 141.2] 141.3] 141.0] 333.5 127 274 167.0[ 152.7
190, 188 222 180 140 284 298 273| 142.7] 143.2{ 141.6{ 337.2 126 292| 167.3| 152.9
195 195 231 181 145 274 303 2501 143 .9 147.1 144.5( 348.0 122 290! 168.6| 155.9
199 200 237 184 151 291 325 262) 145.3( 148.9 147.3| 362.7 127 298| 170.2] 157.3
196 198 235 181 144 325 369, 289| 146.1{ 150.9] 148.3} 367.5 126 3621 172.5] 162.9
209 212 247 195 159 334 362 311|r148.3]7155.0/7156.3{7394 .4 135 335 173.0f 166.4
September. ....... 211 216|| r251] 19a] 164l 321f] 332 312{ 149.2|+156.0] 158 9|7203.4 134 320 173.8] 169.5
October . ....vvr.. 2170 221|]  262] 196] 166] 299l 294] 303| 149.9| 157.7] 160.3] 415.8 136 2010 174.8| 169.1
November . oo »215] #216|| »260] »196| »160| 306|| 284 3231r149.8|r157.3(r158.8(412.4 136] #201{ 175.6| 171.6
December®. ...... 217 216 268 198 BI2:1 DI | PRV (R IS PPN R PN 140 324f.......
* Average per working day. ¢ Estimated. # Preliminary. r Revised.
1 For indexes by groups or industries, see pp. 76-79 For points in total index, by major groups, see p, 98,
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 (doliar value) by groups, see p. 83, . . , . . .
3 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,

41 For indexes by Federal Reserve districts and other department store data, see pp, 85-88.
Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-8382, September 1941, pp. 933-937, and October 1943, pp. 958-984;

for department store sales, June 1944, pp. 549-561.

Janvary 1951

Nonagricultural employment covers employees only and excludes personnel in the armed forces,



INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

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

1949 1950
Industry

Nov.} Dec. | Jan. | Feb, | Mar.{ Apr. {May | June | July | Aug. | Sept.| Oct. | Nov.
Industrial Production—Total.. ... ..................... 173 { 179 | 183 | 180 | 187 | 190 | 195 | 199 | 196 | 209 |r211 | 217 |»215
Manwfactures—Total. ................cc..... L1179 | 188 | 192 | 192 | 194 | 199 | 204 | 208 | 206 | 218 | 220 | 226 |?225
Durable Manufactures . . .1 1811 203 | 209 | 207 | 211 | 222 | 231 | 237 | 235 | 247 {r251 | 262 {260
ITron and Steel X. .o oo, | 145 1 201 | 203 | 201 | 205 | 222 | 226 | 231 | 228 | 236 | 245 |r253 | 24T
g e P U 107 | 198 | 201 | 175 | 175 | 219 1 222 | 221 | 223 | 219 | 223 | 225 | 211
L2 PR O 137 | 239 | 244 | 238 | 243 | 270 | 273 | 271 | 264 | 265 [ 275 | 286 | 272
Open hearth. . ...o.oveivrrerinieneirnnnnnens 105 | 194 | 192 | 181 | 180 | 204 | 206 { 202 | 201 | 198 | 203 | 209 | 198
Electric. ..oovvvi i i e 359 | 557 | 612 | 639 | 691 | 739 | 755 | 763 | 710 [ 744 | 792 | 835 | 803
Machinmery.....coou i i 217 | 227 | 229 | 236 | 243 | 251 | 258 | 262 | 265 | 279 |r285 | 303 |»307
Transportation EQUEPMENRL. ..\ vvneeren e eanarann, 206 [ 211 | 242 | 210 | 214 | 226 | 262 | 277 | 272 |r287 |v284 | 292 |r284
Automobiles (including parts). ..., veevereininenan ... 175 | 181 | 224 | 182 | 189 | 204 | 249 | 268 | 262 |7273 7264 | 273 |#256

(Aircraft; Railroad Equipment; Shipbuilding — Private

and Govemment)’ .................................................................................................
Nonferrous Metals and Prodtcts. . .....oovevineenennnnennn. 163 | 166 | 180 | 190 | 200 | 198 | 197 | 207 | 202 | 212 | 216 | 223 |p226
Smeltingand refining.................. ... .. ... ... 169 | 174 § 191 { 202 | 208 | 207 | 208 | 219 | 208 | 212 | 209 | 217 {»220

(Copper smelting; Lead refining; Zinc smelting;

Aluminum; Magnesium; Tin)2. .. ....... .. ... o deeecdo o b FURUS RSN P
Fabricating. .. .. ..ottt ittt iiaenananennn 161 | 163 | 176 { 184 | 197 | 194 | 192 | 202 | 199 | 212 } 219 | 225 [#228

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

consumption)?. .. ... ... e e e NS PRI P PN AU P FN e
Lumber and Products. . .. L1147 ) 159 | 144 | 150 | 156 | 159 | 158 | 155 | 151 | 165 |r166 | 171 {2170
LUMMBE. o o oo oo 139 ] 153 | 132 | 138 | 145 | 150 | 149 | 144 | 140 | 151 | 150 | 157 | 156
FUtniture . « ooovoronnn 163 | 170 | 166 | 173 | 176 | 175 | 175 | 178 [ 174 | 192 {r195 | 198 |r199
Stone, Clay, and Glass Producis. .. 1 183 | 187 | 190 | 192 | 188 | 200 | 203 | 210 | 212 | 212 |r215 | 230 |v228
Glass ProduCtS. . .. oveurvtat e eian it 184 | 182 | 194 § 195 | 191 | 209 | 211 | 220 | 225 | 206 | 212 { 246 |#236
Glass CONtAINers. ... ..ot virennenninnnennnnnn. 193 | 190 | 206 | 207 [ 201 | 222 | 223 | 234 | 244 | 215 | 225 | 262 | 247
CRIMENE. | o\t aeereaneunennaseenasnorneeneenenns Lo 191 1 206 | 207 § 211 | 192 | 218 | 210 | 214 | 208 | 214 | 206 § 214 | 214
Clay PrOAUCES. . ...ttt e e et e eve i eeaainernannas 147 | 150 | 158 | 157 | 158 ] 158 | 160 | 161 | 161 |r167 |r168 | 168 [r173
Other stone and clay products b DU PIPIPIPIS PUPIPIPRPS PR O P DR PR DR RS UM (I PPN CIRIRIRN PRSI
Nondurable Manufactures. .......... L4177 | 176 | 179 | 180 | 181 | 180 | 181 | 184 | 181 | 195 | 194 | 196 196
Textiles and Products. ........ouvuueune e nananennnann.. 175 | 173 | 178 | 179 | 173 | 174 | 175 | 173 | 165 | 189 | 191 | 197 (p195
Textile fabrics . . ... ...t itiiiier e 157 1 154 { 160 | 162 | 156 | 157 | 158 | 156 | 146 | 172 | 171 [ 179 [#176
Cotton CONSUMPEION. . v v se e 138 | 134 { 144 | 144 | 138 | 130 | 140 | 132 | 123 | 155 | 152 | 162 | 158
Rayon deliveries. . . ... e 340 § 350 | 355 | 357 | 350 | 348 | 347 | 348 | 361 | 366 | 380 |374 | 379
Nylon and silk consumption 2. .................. .0 -c-edeeeadoc bovccdbo oo b e e e
WOl textiles. .. \vuenr e eninnnienanenennonns 158 | 151 { 154 | 159 | 152 { 154 | 157 | 161 | 134 ) 172 (7171 [ 181 .. ...
Carpet wool consumption. . .................. 186 1 193 | 215 | 215 | 210 | 222 | 216 { 205 § 135 | 210 |7204 | 228 |. . ...
Apparel wool consumption. .................. 140 | 136 | 147 | 163 | 153 | 143 | 149 | 152 | 139 | 178 |r170 | 180 |. . ...
Wool and worsted yarn. ..................... 144 | 133 | 131 | 140 | 134 | 134 { 140 | 147 | 127 | 159 |"158 | 165 |.....
WOOIEN VAT, v vv s s 119 | 119 | 122 | 116 | 119 | 127 | 134 | 117 | 144 { 137 { 145 |, ...
Worsted Yarm. .. .oe.ovuvierirnrenrannn... 153 | 148 ] 165 | 161 | 156 | 158 | 165 | 140 | 179 {187 { 192 1. ... _

Woolen and worsted cloth

Leather and Products. ........... 101 | 108 | 115 | 116 | 110 | 101 | 105 | 101 | 120 | 124 | 115

Leather tanning.......
Cattle hide leathers. .

Calf and kip leathers. . ... . . “hor7l 88| 86| 854 77 ) 831 75| 79| se| 83| o1 s4
Goat and kid leathers 80 78 85 89 91 83 88 89 80 86 84 88
Sheep and lamb leathers. . ...............c0vinn. 86 76 80 91 82 97 81 86 76 | 101 104 94
ShOBS . . v ettt e 101 | 103 § 116 | 124 | 128 | 115 | 106 { 107 | 107 | 128 |r133 | 121
Monufactured Food Producls. ............cciiivivivenen.n. 160 | 160 | 161 | 161 | 165 | 164 | 164 | 164 | 167 | 168 |7167 | 164 |»]63
Wheat flour. . ... ooiieiin i it 110 | 105 | 114 | 112 | 111 | 105 | 107 | 106 | 113 | 116 | 103 | 100 {»107
Cane sugar meltings? ... .....ooovniiinnnneeennnnennafoooe e dec oo o -
Manufactured dairy products. .........oiieieinaa... 147 | 148 | 148 | 149 | 154 | 153 | 150 | 153 | 152 | 150 | 148 | 145 | 143
Butter. ittt i i i e i e 86 85 85 86 94 91 85 87 85 80 78 { r7S 72
L 176 { 183 | 185 ] 181 { 191 | 195 { 175 | 184 | 178 | 169 | 161 | 158 | 162
Canned and dried milk...............ooooiiiat, 135 | 142 | 135 | 144 | 158 | 155 | 155 | 165 | 167 | 169 | 158 | 150 | 142
Icecream 2. ... vt iieeiiereeennensenonanannanar]ooroedeeneoe e oo ool s
? Preliminary. r Reviged,

! Methods used in compiling the iron and steel group index have been revised beginning October 1949, A description of the new methods
may be obtained from the Division of Research and Statistics.
2 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

lIndex numbers of the Board of Governors.

1935-39 average =100)

Tndustry

Manufactured Food Products—Continued

Meat packing. ..o e
Porkandlard..........c.ooiiiiiiii i

Other manufactured foods............................
Processed fruits and vegetables. . .................
Confectionery. . .....cooviiii i
Other food products. .......... ... ... ... ......

Alcoholic Beverages. . .........covuu...

Malt Hquor.......coviiiinn i
W hiskey . vttt ittt i e e
Other distilled spirits. ....oovvvvei e o,
Rectified HQuors. . .. .ovvvvnn i i

Tobacco Products. .......ooovvev.e.

[0 -2 <
Cigarettes. ... ..ottt e
Other tobaccoproducts. . .......ooii i ennnnnn

Groundwood pulp. .. .o.ooviiiiie i,
Soda pulp.......
Sulphate pulp
Sulphite pulp.
1225 o T3 AP
Paperboard........coivei e
Fine paper?. .. oeriiietnneanenrannanranns
Printing paper. .. .ovviieiiiin i i
Tissue and absorbent paper...................
Wrapping Paper. . oot ivne e eeranns
NewsSprint. ..o ounieunn e iie i ieereiieaeanns
Paperboard containers (same as Paperboard). . .........

Printing and Publishing. .. ...

Newsprint consumption. . ......oovi .,
Printing paper (same as shown under Paper)...........

Petroleum and Coal Products...............

Petroleum refining 2. . .. ... ... ... ...,
Gasoline. . ...

Other petroleum products?, . .....................
Coke......oovvvinnunnns e e e
By-product coke. .. iviiie i
Beehivecoke. . ... oviiii i

Chemical Products. .. .-

P, Lo e e e e
RaAYON. . it i i e e e e
Industrial chemicals........... ... ia.,

Other chemical products 2. . . ... .. ... oo

Rubber Products........

Bituminous coal....ooovvviinn i
Anthracite. ..o ourviiiii ittt
Crude petroletm. . vve vttt eiiiir i

Metals. ... .ooiiini it

Metals other than gold and silver..............
Ironore...... ..ot
(Copper; Lead; Zinc)®. . ... ..cevennnen.. e

Gold. . v iiiin it e Cerere e

Silver.....oiviii ittt ea, ereresarii e

1949 1950

Nov.} Dec. | Jan. | Feb. | Mar.| Apr. | May |[June | July | Aug. [ Sept.{ Oct. | Nov.
154 1 157 | 154 | 151 | 160 { 157 | 1244 | 147 | 151 | 155 { 168 | 158 | 165
183 | 185 | 174 | 168 | 184 | 182 | 161 | 165 | 169 [ 175 | 196 | 188 | 195
132 137 1 146 | 146 | 150 | 144 | 142 | 141 | 146 | 145 | 153 | 138 [ 148
133 | 125 ] 108 | 105 | 108 | 104 98 | 108 | 114 | 121 | 120 | 107 | 108
81 86 85 77 76 74 71 79 78 78 78 77 76
168 | 167 | 169 | 169 | 173 | 171 | 173 | 173 } 175 | 176 | 174 |#173 (7171
134 [ 132 | 142 | 136 | 152 | 148 | 150 | 158 | 147 | 134 } 142 | 153 (7148
127 { 140 |1 139 | 139 { 136 | 131 } 131 | 133 146 { 158 | 146 [.... . }.....
183 | 181 | 181 | 183 | 184 | 184 | 186 | 184 | 187 [r190 jr188 | 183 |#181
187 { 173 | 169 | 159 | 175 | 169 | 172 | 184 | 206 | 248 | 203 |7182 | 205
171 | 172 | 170 | 159 | 172 | 159 | 157 { 163 | 171 | 168 | 155 |r150 | 181
77 83 88 84 81 97 93 95 84 | 111 | 146 | 157 | 178
149 | 228 | 259 | 214 | 214 | 280 | 363 | 417 | 611 { 934 | 549 | 308 | 233
390 | 240 | 205 | 204 | 268 | 242 | 235 | 269 { 315 | 464 | 340 [7304 | 341
169 | 149 | 162 | 162 | 176 | 161 | 168 | 170 | 154 | 197 | 172 | 165 | 17!
120 88 97 | 102 97 91 93 | 106 96 | 126 | 120 | 124 { 127
226 { 205 | 224 | 222 | 248 | 224 | 237 | 233 | 212 | 269 | 229 | 215 | 227
67 66 69 67 72 67 63 68 59 80 71 72 65
177 167 | 179 | 178 | 179 | 181 | 180 | 185 } 173 | 191 | 194 | 202 | 201
168 | 160 | 171 [ 171 1 172 | 174 1 173 | 177 | 166 | 1831 | 185 | 193 | 191
191 1 180 | 198 | 201 [ 198 | 204 : 199 | 205 | 202 | 211 | 213 | 228 | 220
91 98 923 98 94 97 99 | 109 | 119 | 124 | 133 | 127 | 109
113 1 107 § 148 | 117 | 113 § 121 1 119 | 120 { 110 ] 115 | 114 96 92
336 | 312 | 354 | 360 | 350 | 365 | 363 | 373 | 372 | 381 | 382 | 427 | 414
145 | 138 | 148 | 149 | 152 | 153 | 145 | 146 | 140 | 152 | 152 ] 162 [ 161
165 | 157 | 167 | 167 | 169 | 170 | 168 | 173 | 161 | 177 | 180 | 188 | 186
210 | 193 {209 { 205 | 203 | 207 | 211 | 213 | 198 | 228 { 232 | 238 | 240
677|166 1 167|167 {175 171 | 167|172 | 156 | 1747 180"} 187 | 183
168 | 161 | 175 | 170 | 173 | 185 | 166 | 171 | 182 | 183 | 185 {7207 | 196
150 | 145 | 155 | 162 | 163 | 160 | 158 | 167 | 151 | 155 | 156 {164 | 163
94 94 98 98 | 102 | 111 | 112 [ 115 | 117 | 116 | 116 | 117 | 112
160 | 159 | 163 | 168 | 169 | 169 | 166 | 170 | 162 | 169 | 172 | 179 | 174
153 1 152 | 159 } 169 | 163 | 168 | 165 | 168 | 167 | 165 | 163 | 171 [ 165
205 | 219 | 211 | 205 | 207 | 206 | 216 | 222 | 229 | 238 |*243 | 249 |r249
1777] 1801767117471 173 1471 | 181|188 | 194 | 200°| 1957| 196 (#1905
182 | 190 | 192 | 187 + 178 | 172 | 175 | 179 | 187 | 190 | 200 | 210 [#212
152 { 153 | 149 | 148 } 152 | 133 | 143 | 152 | 154 | 174 | 177 | 184 |.. ...
177 | 198 | 207 § 190 | 188 } 170 | 184 | 177 | 186 | 194 | 198 | 195 }.. . ..
10271 158 | 1547 124|146 1 174 | 1757177 iz |'176] 1787| 1837) 178
104 | 161 | 156 ¢ 127 | 145 | 170 { 171 | 170 { 170 { 167 | 170 | 175 | 170
23 58 76 21 | 181 | 320 | 328 | 428 | 368 | 470 | 443 |r467 | 427
243 | 245 | 248 | 247 | 247 | 252 | 256 | 261 | 263 {r269 {1271 | 277 |v278
143 | 141 | 144 | 147 | 147 | 147 | 147 | 154 | 161 | 168 | 168 | 164 [»162
316 | 335 | 349 | 355 | 352 | 349 | 350 | 350 | 359 | 363 | 376 | 371 |#376
417 § 422 | 419 | 424 | 428 | 434 | 443 | 451 | 453 [r458 [P465 | 488 {7496
187 | 193 } 194 | 195 | 197 | 203 | 213

141 | 132 | 130 | 118 | 144 | 140 | 145

152 | 136 | 133 | 118 | 148 | 147 | 148

130 95 91 43 | 141 [ 131 | 124

133 ;1 103 96 38 1 149 | 143 | 131

117 63 69 65 { 108 83 97

163 | 157 | 154 ) 155 | 152 | 155 | 160

76 | 106 | 117 § 118 § 119 98 1 125

91 | 141 | 160 | 161 1 159 | 121
“al st el at el o

63 64 60 63 72 8t

For other footnotes see preceding page,

Notg.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
2

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

(Without Seasonal Adjustment)
1935-39 average=100]

{Index numbers of the Board of Governors.

1949 1950
Industry
Nov.| Dec. | Jan. | Feb. | Mar.{ Apr. | May | June | July | Aug. | Sept.] Oct. | Nov
Industrial Production—Total.......................... 174 | 178 | 179 | 177 | 183 | 188 | 195 | 200 | 198 | 212 | 216 | 221 |»216
Manufacturers—Total. ................ccoiviiiivannn.. 180 | 186 | 189 | 188 | 191 | 197 | 203 | 209 | 207 | 221 | 225 | 230 |»226
Durable Manufactures...............cooovviiia,.. 181 { 201 { 206 | 204 | 210 | 221 232 | 238 | 237 | 249 | 254 | 264 [»260
Tromand Steel L. ..ottt ittt 145 | 201 | 203 | 201 | 205 | 222 | 226 | 231 | 228 | 236 | 245 {r253 | 247
PIgiron.....coiviiiiiiiiiiiinirenrennaans PN 107 ) 198 § 201 | 175 | 175 | 219 | 222 | 221 | 223 | 219 [ 223 | 225 | 211
1 Y- P 137 | 239 1 244 | 238 | 243 | 270 | 273 | 271 | 264 | 265 | 275 | 286 | 272
Open hearth.......... e e 105 1 194 | 192 | 181 ; 180 | 204 | 206 | 202 | 201 | 198 | 203 | 209 | 198
(27 7 o 1o 359 | 557 { 612 | 639 | 691 } 739 | 755 [ 763 | 710 | 744 | 792 | 835 | 803
Machinery. ... oo v in ittt ittt 217 1 227 | 229 | 236 | 243 | 251 | 258 | 262 | 265 | 279 |r285 | 303 |»307
Transportation Equipment. .......ooooiviiiiiiveiiinannnn, 206 | 211 | 242 | 210 | 214 | 226 | 262 | 277 | 272 |r287 (r284 | 292 |v284
Automobiles (including parts).........oovviiiiieannn. 175 { 181 | 224 | 182 | 189 | 204 | 249 ] 268 | 262 |r273 [264 | 273 |r256
(Aircraft; Railroad equipment; Shlpbulldmg—anate
and Government)2. .. ... ... .. ittt aenann PN RN O RPN P IR D PUPIPOV DR PR PO PPN PR
Nonferrous Metals and Products. ..............cooviiiinnn, 164 | 167 | 180 | 190 | 201 | 198 | 197 | 206 | 202 | 212 | 216 | 223 |»226
Smeltingand refining. ........oo it i 170 1 175 ] 191 | 202 | 208 | 207 | 208 | 218 | 207 | 212 | 209 | 217 |»221
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)?. ............... .. 0ococboee oo oo cbeee e oo e e U PPN
Fabricating. ... ... ..o ittt iiiinnnnnnnn 161 | 163 | 176 | 184 | 197 | 194 | 192 | 202 | 199 | 212 | 219 | 225 |»228
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumMption)2. ... . iiiiii it ibne e fereeeeeenn R CEETR] EERRY TN PO IR P PR DI B P P
Lumber and Products......ooovvviiiiiniiiininnrntonnenaas 144 | 145 | 130 | 138 | 147 | 158 | 162 | 166 | 161 | 177 |*179 | 181 |»168
Lumber. . vivtiiie i ittt 132 | 111 1 119 | 133 | 150 | 155 ] 160 | 155 | 170 | 170 | 173 | 153
Furniture 170 | 166 | 173 | 176 | 175 | 175 | 178 | 174 | 192 [r195 | 198 {7199
Stone, Clay, and Glass Products. .........ooveeevneennninnns 188 | 181 | 179 | 179 | 180 | 197 | 209 | 212 | 214 | 221 | 224 | 240 |»233
Glass products............... et e eeaeaas ...} 186 1172 1 191 | 191 | 191 [ 209 | 222 | 218 | 217 | 212 | 215 | 252 {#237
Glass containers........ et 195 | 177 | 202 | 201 | 201 | 222 | 238 | 232 | 234 | 223 | 229 | 269 | 249
CemMENt. it inereranesssacanonnessrsineeeenas 206 | 187 | 168 | 160 | 157 | 207 | 221 | 229 | 229 | 242 | 239 | 249 | 231
Clay products. . .....oovvuvnnas O 153 | 154 | 147 | 150 | 151 | 154 | 160 | 160 | 162 |*r172 |r175 | 177 (179
Other stone and clay products 2, EISNNRRSRREURPRERURRREEN FUROSN FUROEN SR RRRSe I PP PP P E I PR IR PR N
Nondurable Manufactures........................, 178 | 175 | 175 { 176 | 177 | 178 | 180 | 184 | 182 | 198 | 201 | 202
Textiles and Products. .. ..o iivieriieeienieenennnnnn. 175 | 173 | 178 | 179 | 173 | 174 | 175 | 173 | 165 | 189 | 191 | 197
Textile fabrics. . ......ocvvviiiiiiiiaie, N veas.) 157 1 154 1 160 ) 162 | 156 | 157 | 158 | 156 | 146 | 172 | 171 | 179
Cotton consUmMpPion. . .....vviiiiinnrenarannann, 138 | 134 | 144 | 144 | 138 | 139 ] 140 | 132 | 123 | 155 | 152 | 162
Rayon deliveries. .........cciiiiinnenrennannnn. 340 | 350 { 355 | 357 | 350 | 348 | 347 | 348 | 361 | 366 | 380 {374
Nylon and silk consumption 2........ovvivenenneafeseefeae oo oo oo oo o
Wool textileS. .. vouiiuriininieinernnesneeenanns 158 {1 151 | 154 | 159 | 152 | 154 | 157 | 161 | 134 | 172 {r171 | 181
Carpet wool consumption.......... .| 186 1 193 | 215 | 215 | 210 | 222 | 216 | 205 | 135 | 210 |r204 | 228
Apparel wool consumption.... 140 § 136 | 147 | 163 | 153 | 143 | 149 | 152 | 139 [ 178 [7170 | 180
Woolen and worsted yarn. . 144 ) 133 | 131 | 140 | 134 | 134 | 140 | 147 | 127 | 159 [r158 | 165
Woolen yarn. . .... 135 | 119 { 119 | 122 | 116 | 119 | 127 | 134 | 117 | 144 | 137 | 145
Worsted varn...... 158 | 153 { 148 | 165 | 161 | 156 | 158 | 165 | 140 | 179 |r187 | 192
Woolen and worsted clot 166 | 159 | 156 | 156 | 146 | 149 | 153 | 162 | 143 | 168 | 172 | 180
Leather and Products. .. ...ccooeininin i iinereiannonan 98 | 101 | 108 | 118 | 115 | 110 | 101 | 104 | 99 | 119§ 123 | 115
Leather tanning. ... .....oiviriniieinieeraannnnnn. 95 96 | 109 97 | 101 94 | 100 87 1106 | 109 | 107 |.....
Cattle hide leathers. .. ...........coiviieeinan., 105 | 111 | 105 1 120 | 108 | 112 | 104 | 111 j 100 | 117 | 122 | 120 |.....
Calf and kip leathers. ...........ooiiiiiinanae, 78 86 84 89 75 80 72 80 56 88 89 8 f.....
Goat and kid leathers...............covievinn.., 77 79 ] 8| 92 90| 8 { 8 1 901 79| 84| 85 88 t.....
Sheep and lamb leathers.............. [N 91 72 74 | 100 79 95 88 86 71 | 104 [r102 94 {.....
0e8....... e N 101 | 103 | 116 | 124 | 128 | 115 | 106 { 107 { 107 | 128 [r133 | 121 }.....
Manufactured Food Products.........covoiiiiniiinnanannnn 162 | 156 | 149 | 146 | 148 | 150 | 157 | 164 | 178 | 191 |r192 | 177 |»166
Wheat flour. ...ooviviivinieivnnnenanens Ceereiaiaeae 111 | 104 | 114 | 113 ] 109 | 101 | 103 | 102 | 112 | 114 | 112 | 107 |»108
Cane sugar meltings?. .. ..... ... oiiiiiiiiinnnn R (YT PPN A IETUTE MU MR P PN N N PN SRS S
Manufactured dairy products................. ... ..., 97 1 96| 95| 107 | 128 | 159 | 199 | 226 | 223 } 217 | 173 | 132 | 103
Butter ......................................... 65 67 71 76 85 93 | 109 | 120 | 104 87 74 64 55
ChEeSE. vt s it e ieiisieannrraoreaoronennsanas 132 | 132 | 137 | 149 | 172 | 203 | 235 | 261 | 219 | 189 | 164 | 142 | 122
Canned and driedmilk ........00iiiiiiiii., 97 1109 | 109 | 129 | 155 | 175 | 215 | 228 | 193 | 174 | 145 |r122 | 102
Icecream2. ... .. .iiiiiiiiiiiininienirnnnonadfooens]onnnn RPN PN PP PR DA PN S [ AR P TN
® Preliminary. r Revised.

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949, A description of the new methods

may be obtained from the Division of Research and Statistics.

2 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average =100]

1949 1950
Industry
Nov.; Dec. | Jan. | Feb. | Mar.| Apt. |May | June{ July | Aug. | Sept.| Oct. | Nov.
Manufactured Food Products—Continued
Meat packing. ......ovivuiiiiiiiiineiiiiiienieeans 186 | 183 | 144 | 148 | 145 | 144 | 146 | 141 | 134 | 152 | 158 | 184
Pork and lard.. 244 |1 229 1 165 | 171 | 166 | 161 | 165 | 148 | 135 | 155 | 177 | 228
Beef.......... 137 1 149 | 135 | 137 | 136 | 142 | 138 | 147 | 147 | 165 | 151 | 154
Veal............. 118 | 100 92 1101 | 102 | 102 | 108 | 114 | 119 | 132 | 122 | 116
Lamb and mutton 84| 90| 78| 74 72 73 73 75 76| 84| 80 76
Other manufactured foods.............. [ 175 1 165 ( 155 | 154 | 154 | 153 | 157 | 163 | 182 | 202 | 206 [r193 [»178
Processed fruits and vegetables. . ..............v0. 123 | 103 92 86 83 90 98 | 122 | 191 {+254 |r277 }| 197 {r136
Confectionery......... Creeeeaas e eben ey 150 | 141 | 143 | 140 ] 126 { 108 | 101 99 1 120 | 171 | 189 f.... . }.....
Other food products ............................. 193 | 184 | 173 | 174 | 177 | 177 | 182 | 185 | 190 |r194 | 191 | 193 [»190
Alcoholic Beverages......... et i te et aranae s 171 | 151 | 143 1 143 | 162 | 168 | 177 { 202 | 219 | 237 | 217 | 205 | 194
Malt hquor 132 § 138 | 139 | 144 | 160 | 167 | 179 | 205 | 214 | 191 | 156 | 139 | 139
Whiskey. . . ..ooieviiiiiniiiannn 771 83| 88| 84| 814 97| 93| 95| 84 [ 111 | 146 | 157 | 178
Other dlstllled spirits 312 1250 | 168 | 128 | 139 | 168 | 218 | 258 | 354 | 504 | 753 | 798 | 488
Rectified liquors........oovvviiiiiiiiiann e 390 | 240 | 205 | 204 | 268 | 242 | 235 | 269 | 315 | 464 | 340 | 304 | 341
Tobaceo Products. ..o.oovuniininniiiiiiinneianineenannn, 172 1 138 | 162 | 154 ) 167 | 152 | 168 | 176 | 160 | 204 | 181 | 170 | 174
Cigars. ....oovvvivnnan et irea e 120 88 97 | 102 97 91 93 | 106 96 | 126 | 120 | 124 | 127
Cigarettes.............. PO 231 | 188 | 224 | 209 | 230 | 209 | 237 | 245 | 223 | 283 | 245 | 224 | 231
Other tobacco products. .......ccviiii i, 69 58 68 65 72 67 64 69 59 78 76 77 67
Paper and Paper Products. ...ooooooiviii it innn e, 177 | 167 | 178 | 179 ) 179 | 182 | 181 | 185 | 172 | 191 | 194 | 202 | 201
Paperand Dulp. ....ooviveiiii it iiiiii i 168 | 160 | 171 { 172 { 173 { 175 § 173 | 178 | 166 | 181 | 184 | 193 | 191
11 )0 2 N et 191 | 180 | 198 | 201 | 199 | 205 { 201 | 205 { 200 | 209 | 211 | 227 | 221
Groundwood PUID. c e i 97 991 97 {102 | 101 | 107 | 106 | 110 | 105 | 110 | 119 | 119 | 115
Soda pulD. . .oviiiii i e 113 [ 107 { 118 | 117 | 113 | 121 | 119 | 120 | 110 | 115 | 114 | 96 92
Sulphate pulD.....covvvriirrnrennennerneeann. 336 | 312 { 354 | 360 { 350 | 365 | 363 | 373 | 372 | 381 | 382 | 427 | 414
Sulphite pulp. L. 145 | 138 1 148 1 149 { 152 1 153 [ 145 | 146 | 140 ] 152 | 152 | 162 | 161
165 | 157 | 166 | 168 {1 169 | 170 | 168 § 173 | 160 1 177 | 180 | 188 | 186
. ...1 210 | 193 § 209 | 205 | 203 | 207 | 211 { 213 | 198 | 228 | 232 | 238 | 240
Fine paper?........ PPN P SRS DIPIPN PRVRIPS DUPIUY PPN IR PRPIRE PP B .. NUUE PR N
Printing paper. . ..cooiiiveiiininnririnnnnn 167 | 166 } 167 | 167 | 175 | 17% | 167 1 172 | 156 | 174 | 180 | 187 | 183
Tissue and absorbent paper...........covuv... 168 | 156 | 173 | 177 | 173 | 187 | 166 | 174 | 174 | 183 | 185 |r209 | 196
Wrapping paper......... aeetene e, 150 | 145 } 155 | 162 | 163 | 160 | 158 | 167 | 151 | 155 | 156 {r164 | 163
Newsprint....oovee e iiinerenriinernneanns 95 92 98 98 | 102 ) 113 f 113 [ 116 | 115 | 115 | 116 | 117 | 113
Paperboard containers (same as Paperboard). ..........[-«--feeeeifos Joov oo ooa e e e [ [ DA P
Printing and Publishing. . v..ooovivii e iinieneinnns 167 | 162 | 157 | 166 | 172 | 174 | 169 | 169 | 150 | 161 | 172 | 183 | 182
Newsprint consumption. . ......c.oieieiiiiriiniiinnnns 167 | 159 | 147 | 166 | 170 | 178 } 172 ] 166 | 144 | 148 | 165 | 180 | 180
Printing paper (same as shown under Paper)...........f-eeecfeeseoiiiifiiii o iifoean oo leeen PSR I
Petroleum and Coal Products...........ccovviiviiiiniannin. 205 | 219 | 211 | 205 | 207 | 206 } 216 | 222 | 229 | 238 |r243 | 249 |»249
Petroleum refining?. .......... .
Gasoline,.............
Fueloil. ...
Lubricating o
Kerosene.........ooovvvnn.
Other petroleum products?.....
L0 < U
By-productcoke. ... ...t
Beehive coke. . ...oviiiiiiiiiineriiinirnennnnas
Chemical ProductS. ..o v iviiiniiin i iianerininnevnes
S £
Rayon. ... it e ittt et et
Industrial chemicals. . ...t iiiiiiine,
Other chemical products 2. .. ... ... .. ... .oivivua...
Rubber Products. . ....oveiuteeieiiirinnnnnanarnranannann, 187 | 193 | 194 | 195 | 197 | 203 | 213 | 221 | 222 |r236 |r245 | 252 |.....
Minerals—Total. ...........coooiviiiiiiiiiniinninn... 141 | 128 | 125 | 113 | 139 | 138 | 147 | 1583 | 149 | 163 | 168 | 169 |»159
Fuels. .. oo e i e e 152 1 136 | 133 | 118 | 148 | 147 | 148 | 155 | 148 | 162 | 167 | 170 |»165
[0 P 130 { 95 91 | 43 | 141 | 131 ; 124 | 128 { 101 | 133 | 133 [r141 | 127
Bituminous €oal.......ovvii ittt 133 | 103 96 38 1 149 | 143 | 131 } 136 | 109 | 142 | 144 | 151 | 138
Anthracite.........ovveuiiunn e 117 | 63| 69 651108 831 97| 96 68| 97| 92 }r102 ]| 84
Crude petroleum. .. .. .ovvieiteneiieronerenaneanaeen 163 | 157 | 154 | 155 | 152 | 155 | 160 | 168 | 171 | 177 | 184 |ri184 |»184
BMetals. oot e 76| 81| 80| 81| 83| &7 | 140 | 155 | 158
Metals other than gold and silver. .................... 87| 981 98] 100 | 101 | 105 { 197 | 224 | 227
Ironore.........cvoovun et e e 54t 72 71 64} 63 79 | 273 | 325 | 343
(Copper; Lead; Zinc)2. ... ovveevvnnnnennennnnaeendeneadoec oo oo e oo oo c b oo e s
[ £ G 62 57| 54| 52 55 55 571 59 | 61
E 182 PN 64 | 64| 61 65 74 | 82 751 74 72

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)

1949 1950
Industry group or industry
Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
ADJUSTED FOR SEASONAL
VARIATION
Manufacturing—Total. ... ... 11,167| 11,413 11,506 11,484) 11,574| 11,731{ 12,048 12,200 12,358|r12,697| 12,782 12,919, 12,882
Durable goods........... 5,674, 5,910/ 5,994 5,966/ 6,042 6,200 6,493 6,624} 6,713 6,939 6,999 7,130 7,147
Primary metal industries....... 739 946 958 973 977 1,007| 1,036/ 1,055/ 1,070 1,091y 1,104| 1,110{ 1,118
Fabricated metal products...... 663 678 686 691 702 718 749 777 793 r826 837 846 843
Machinery except electrica 913 924 937 955 971 998 1,017 1,028 1,042 r1,071] 1,061} 1,117 1,136
Electrical machinery...... .. 538 548 555 567 574 565 612 618 639 672 680 701 710
Transportation equipment...... 898 896 978 872 879 899 1,045{ 1,078 1,070 r1,118/ 1,132} 1,151} 1,135
Lumber and wood products..... 685 685 655 669 687 703 723 734 750 r764 771 769 765
Furniture and fixtures........ 276 283 285 291 298 305 311 312 316 324 325 323 320
Stone, clay, and glass products. . 409 408 407 410 410 419 432 441 447 457 458 471 475
Instruments and related prod-
MCLS. ot ivntinierieanevan 173 171 171 170 170 173 176 180 184 r189 198 203 205
Miscellaneous manufacturing in-
dustries......... ... ... ... 363 354 345 351 356 365 373 382 383 407 411 417 418
Ordnance and accessories....... 17 17 17 17 18 18 19 19 19 20 22 22 22
Nondurable goods. ...... 5,493 5,503 5,512 5,518 5,532 5,531 5,555 5,576 5,645 5,758/ 5,783] 5,789 5,735
Textile-mill products. ........ 1,172} 1,169] 1,165 1,166 1,171 1,172] 1,168 1,174 1,196 71,243| 1,268; 1,263] 1,250
Apparel and other finished tex-
tiles. ... . 1,018] 1,025( 1,032{ 1,034 1,027} 1,018} 1,022| 1,022| 1,044; 1,073 1,066 1,064 1,030
Leather and leather products. . . 334 345 348 350 348 344 349 350 356 363 364 363 352
Food and kindred products. ... 1,158 1,155 1,160 1,157) 1,167| 1,166/ 1,172t 1,171 1,176 1,179 1,171} 1,170! 1,183
Tobacco manufactures........ 83 85 83 82 81 82 82 79 80 79 81 80 78
Paper and allied products...... 389 386 383 384 387 391 394 401 404 r412 420 418 419
Printing, publishing and allied
industries. . .........c0vun.. 495 494 493 495 498 499 501 500 504 509 509 509 507
Chemicals and allied products. . 475 47S 475 478 480 490 492 497 499 501 503 514 510
Products of petroleum and coal. 187 186 186 185 185 178 178 180 180 189 186 191 189
Rubber products. ............. 182 183 185 187 188 191 197 202 206 r210 2135 217 217
WITHOUT SEASONAL ADJUSTMENT
Manufacturing—Total .. ... 11,289 11.504] 11,449 11.466) 11,549 11,597 11,841 12,066 12,151;712,802{713,016{ 13,133 13,011
Durable goods......... 5,719 5.961| 6.006| 5,982 6,07¢1 6,193 6,456 6,596| 6,597, 76,900| 7,016, 7,181; 7,202
Primary Metal Industries.. .. .. 743 955 963 078 982] 1.007| 1.026] 1,050| 1.054] t1,086) 1,104 1,116] 1,124
Blast furnaces, steel works _ _
and rolling mills........ 325 507 51t 512 507 523 529 538 543 550 r552 552(..
Nonferrous smelting and re-
fining, primary.......... 38 41 43 45 45 45 46 46 45 46 46 471, ..
Nonferrous rolling, drawing
and alloying............ 63 73 74 75 77 77 7¢ 30 80 83 85 86).......
Fabricated Metal Producls. .. ... 666 685 693 698 709 732 74z 769 773 814 *837 850 847
Cutlery, hand tools and
hardware.............. 116 119 121 124 128 129 131 133 129 132 138 1428,
Heating apparatus and
plumbers’ supplies. ...... 113 11 108 112 114 118 119 122 120 132 r137 137]. ..
Fabricated structural metal
products. ............. 134 142 141 141 143 146 149 154 158 165 166 172).......
Machinery except Electrical. . ... 208 929 937 960 981 1 603) 1.022] 1,033| 1,032| 71,060\ 71,056] 1,111 1,130
Agricultural machinery and
tractors. .............. 125 131 133 137 140 142 142 141 141 140 107 120[......
Metalworking machinery. . 146 146 147 149 152 155 158 163 162 171 r182 190|. ...
Special-industry  machin-
(S 3 20 117 117 117 118 119 121 123 125 124 r127 r132 136]. .
Service-industry and house.
hold machines.......... 109 110 124 133 138 143 149 148 146 145 r146 149[.......
Blectrical Machinery......... 546 559 561 573 580 595 606 615 620 655 677 708 721
Electrical apparatus (gen
erating, etc.)........... 202 208 208 21t 213 217 222 222 227 237 r238 247
Communication equipment. 200 201 203 207 212 217 220 227 228 248 258 275;..
Transportation Equipment. . . . 898 896 978 872 870 899 1.045) 1.078) 1,070\ *1,118| 1,132\ 1,151
Motor vehicles and equip-
ment........o0iinn. 582 585 675 567 576 595 736 765 757 r781 r787 7950, .....
Aircraft and parts...... 184 184 184 184 184 185 185 187 188 r199 209 219f.....
Ship and boat building and
repairing. ...o.cooee.. .. 7t 69 66 6% 67 67 7 68 68 79 76 T4
Lumber and Wood Products. . .. 692 682 642 652 677 692 723 741 750 r783 r786 781 773
Sawmills and planing mills 413 404 381 386 39¢ 410 436 437 444 465 466, 4601, ......
Millwork, plywood, etc.. .. 101 102 102 101 102 104 106 109 109 114 114 1141, ...,
Furniture and Fixtures. ... .. .. 283 289 289 297 301 303 303 303, 303 319 r327 329 328
Household furniture. .. ... 207 211 212 218 221 222 221 222 222 234 r240; 2420 ...,
Stone, Clay, and Glass Products. 411 412 403 408 410 419 432 441 440 459 r460)| #73 477
Glass and glass products. . . 108 107 106 108 109 113 116 118 114 122 i18 128(.......
Structural clay products. . 70 71 69 68 6¢ 69 73 76 77 79 780 80).......
Instruments and Related Products. 174 173 172 171 172 174 176 180 178 187 r198 204 206
Miscellaneous Manufacturing In-
QUSITEES . oo v e 381 367 345 350 367 363 362 367 358 399 +17 436 439
Ordnance and Accessories. . ... .. 17 17 17 17 18 18 19 19 19 20 r22 22 22

r Revised.

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

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

Figures for November 1950 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]

1949 1950
Industry group or industry
Nov. | Dec Jan. | Feb. | Mar. } Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.
Nondurablegoods............... 5,570| 5,543| 5,449 5,478| 5,479| 5,402| 5,385| 5,470 5,554|15,902(76,000] 5,952(5,809
Textile-mill Products. .. e 1,189) 1,187\ 1,177 1,183 1,183 1,172} 1,162| 1.174| 1,160]v1,224|71,255} 1,263| 1,263
Yarn and thread mills. . . 147 149 149 149 149 145 143 146 1470 7154 159 161]......
Broad-woven fabric mills. 572 574 568 571 574 573 573 580 571 595 607 608......
Knitting mills. . .........oooiiiiit, 230 227 223 223 221 218 213 212 209 227 233 236
Apparel and Other Finished Textiles........... 1,028 1.040| 1.032] 1,065 1.058] 1,003 976 976 081)71.,089|71,098| 1,101 1,040
Men’s and boys' suits, coats and over-
COALS. . .ttt e e 118 127 130 135 136 132 129 133 127 138 137
Men's and boys' furnishings...... 251 247 241 244 245 241 239 238 232 252 255
Women's and misses’ outerwear 280 296 302 315 305 272 254 248 266{ r307] 305
Leather and Leather Products. ................ 332 343 348 357 357 347 335 343 351 370 371 367 350
Footwear (except rubber)............... 208 224 231 235 238 222 218 224 230 2370 237 231 L
Food and Kindred Products. . ................ 1,185) 1,139] 1.078) I.055| 1 066G} 1 065\ 1.090| I 1410 1,231 [,331{ 1,351} 1,266} 1,207
Meat products. ......... 242 251 244 232 228 223 227 232 235 236{ r235 2400, ... ..
Dairy products. . ....... 99 96 G 97 99 103 108 114 116 114 107 10t ... ..
Canning and preserving. . 160 136 117 110 100 120 127 151 223} 302{ 325 235
Bakery products. ..... 195 190 186 188 190 191 193 191 194 192 194 197)......
Beverage industrie 146 141 135 134 139 141 146 157 164 169 r160 150
Tobacco Manufactures. ........ovvuveeenn .. 89 87 85 81 78 76 76 75 75 82 88 87 83
Paper and Allied Products .. ................. 393 390 385 386 389 391 302 399 396| 410 418| 420 423
Pulp, paper and paperboard mills. ....... 201 200 199 200 200 201 202 205 204 r207 210 210 .
Printing, Publishing and Allied Industries. . ... 500 501 493 495 496 497 498 500 499 504 509 514 512
NEWSDADEIS. . .« o eeeeniirirrnneiens. 145]  145]  142] 145] 146| 148] 149] 1sef 150, ris0| 151l y40].
Commercial printing. ................... 165 168 167 165 165 165 164 166 164 165 166 171
Chemicals and Allied Products. .. ... ... 485 484 180 485 487 490 485 482 479 491 506
Industrial inorganic chemicals. . . . 51 51 50 52 52 53 53 54 51 49 50,
Industrial organic chemicals. .. 143 144 144 144 145 146 148 150 1521 155 r158
Drugs and medicines. ........... .. ..., 62 62 62 59 58 61 61 62 63 63 65
Products of Petroleum and Coal............... 188 185 184 183 182 176 177 181 182 193 189 191 190
Petroleum refining............. oo vin... 148 146 145 144 143 136 136 138 139 147 145 147(.....
Rubber Products..............coiiiiiinnennn 186 187 187 188 189 191 194 199 200) r208f 215 219 221
Tires and inner tubes. ... 81 82 83 83 83 84 86 88 88 20 92 92(.....
For footnotes see preceding page.
HOURS AND EARNINGS OF FACTORY EMPLOYEES
{Compiled by Bureau of Labor Statistics]
Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1949 1950 1949 1950 1949 1950
Nov. Sept. Oct Nov Nov. | Sept. | Oct. | Nov. | Nov Sept. Oct Nov
Manufacturing—Total. . 54.43 | 60.68 { 61.99 | 62.06 { 39.1 | 41.0 | 41.3 | 41.1 | 1.392 | 1.480 | 1.501 | 1.510
Durablegoods. . ............ 56.82 {765.18 | 66.39 : 66.29 | 39.0 | 41.7 | 42.1 | 41.8 | 1.457 |v1.563 | 1.577 | 1.577
Primary metal industries. .. ........... 57.48 [r68.89 | 69.72 | 70.01 | 36.4 |741.2 | 41.8 | 41.7 | 1.579 |r1.672 | 1.668 [ 1.679
Fabricated metal products. ............ 56.88 1766.00 | 66.79 | 66.50 | 39.2 | 42.2 | 42.3 | 41.9 | 1.451 |r1,564 | 1.579 | 1.587
Machinery except electrical. .......... 59.21 §r69.23 § 71.21 | 71.52 { 38.5 | 42.5 | 43.0 | 42.7 | 1.538 |r1.629 | 1.656 | 1.656
Electrical machinery. . ................ 57.36 §61.63 | 63.92 | 64.13 | 40.0 | 41.5 { 42.0 | 41.7 | 1.434 |r1.485 ] 1.522 | 1.538
Transportation equipment . ............ 61.92 §772.39 | 73.29 | 72.58 | 37.3 |r40.9 | 41.2 [ 40.8 | 1.660 |r1.770 | 1.779 | 1,779
Lumber and wood products. 32.48 {r37.56 | 58.41 | 56.76 | 41.0 {r41.2 | 41.9 | 41.1 { 1.280 |r1.397 | 1.394 | 1.381
Furniture and fixtures.... .. 50.72 {r55.42 | 56.49 | 57.79 | 41.2 {r42.5 | 42.7 | 43.0 { 1.231 r1.304 | 1.323 | 1.344
Stone, clay, and glass products. . . 55.28 {60.94 | 62.96 | 63.13 | 40.0 | 41.6 | 42.4 | 42.2 | 1.382 |r1.465 | 1.485 | 1.496
Instruments and related products....... 56.52 {r63.90 | 65.55 | 64.93 | 40.0 |r42.6 { 42.9 | 42.3 | 1.413 [r1.500 | 1.528 | 1.535
Miscellaneous manufacturing industries..| 51.70 |755.94 | 56.98 | 57.36 | 40.9 | 42.0 | 42.3 | 42.3 | 1.264 {r1.332 { 1.347 | 1.356
Ordnance and accessories. ............. 59.82 |r68.30 | 69.75 | 72.44 | 40.2 |743.5 | 43.7 | 44.8 | 1.488 {r1.570 | 1.596 | 1.617
Nondurable goods....... 52.07 | 55.52 | 56.66 | 56 .80 | 39.3 | 40.2 | 40.3 | 40.2 | 1.325 | 1.381 | 1.406 | 1.413
Textile-mill products.................. 47.20 1 50.02 | 52.62 | 532.90 | 39.5 | 40.7 { 40.6 | 40.6 | 1.195 | 1.229 | 1.296 | 1.303
Apparel and other finished products..... 40.38 | 43.25 | 45.85 | 44,37 | 35.7 | 35.8 | 37.4 | 37.1 | 1.131 | 1,208 | 1.226 | 1.196
Leather and leather products........... 40.08 | 45.68 | 46.16 | 45,23 | 35.1 | 38.1 | 37.9 | 37.0 | 1.142 | 1.199 | 1.218 | 1.222
Food and kindred products. . . 54.16 {756.14 | 56.43 | 57.55 | 41.6 | 41.8 | 41.4 § 41.7 | 1.302 {r1.343 | 1.363 | 1.380
Tobacco manufactures. .. 38.46 [742.19 | 41.22 | 40.96 | 38.0 {r39.1 | 38.1 | 36.8 | 1.012 | 1.079 | 1.082 | 1.113
Paper and allied products.............. 58.31 | 63.37 | 63.62 | 64.49 | 43.0 ) 44.1 | 44.0 | 43.9 | 1.356 | 1.437 { 1.446 | 1.469
Printing, publishing and allied products..| 70.91 {v74.71 | 74.49 | 74.41 | 38.6 [739.3 | 39.1 | 39.1 1 1.837 |r1.901 | 1.905 | 1.903
Chemicals and allied products. ......... 59.43 |r64.16 | 64.58 | 64.00 | 41.5 | 41.8 | 42.1 | 41.9 ; 1.432 |r1.535 | 1.534 [ 1.549
Products of petroleum and coal 72.12 §r77.28 | 77,71 | 78.58 | 40.0 {r42.0 | 41.6 | 44.6 | 1.803 |r1.840 | 1.868 | 1.889
Rubber products. . ................... 57.91 [766.74 | 67.38 | n.a. 38.4 (742.0 | 42.3 na, | 1.508 }r1,589 | 1.593 n.a.
r Revised. n.a. Not available,
NoTe,—Data are for production and related workers. Figures for November 1950 are preliminary. Back data are available from the Bureau

of Labor Statistics.

January 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,d
Year or month Total M&‘;ggc Mining co(x:lg&ggfifm t‘&‘;‘b?i’éd Trade Finance Service Stalt‘:)ec,a'im
utilities government
36,164 12,974 947 1,790 3,248 7,416 1,462 3,705 4,622
39,697 15,051 983 2,170 3,433 7,333 1,440 3,857 5,431
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
SEASONALLY ADJUSTED
1949—November....... 42,431 13,684 917 2,200 3,895 9,339 1,784 4,792 5,820
December....... 42,758 13,946 940 2,131 3,930 9,426 1,788 4,786 5,811
1950—January......... 42,627 14,040 867 2,109 3,902 9,371 1,781 4,773 5,784
42,283 14,023 604 2,091 3,874 9,358 1,786 4,768 5,779
42,752 14,135 944 2,096 3,906 9,348 1,791 4,756 5,776
43,212 14,302 942 2,163 3,948 9,391 1,794 4,757 5,915
43,578 14,629 941 2,223 3,888 9,459 1,803 4,766 5,869
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
r44 914 15,333 1942 r2,434 4,073 79,651 r1,819 r4,779 5,883
r45,201 r15,441 941 r2,444 r4 118 79,669 r1,836 4,769 5.983
QOctober......... 45,407 15,596 939 2,495 4,141 9,644 1,840 4,733 6,019
November..... 45,385 15,578 935 2,487 4,117 9,604 1,839 4,748 6,077
UNADJUSTED
1949—November....... 42,784 13,807 917 2,244 3,892 9,607 1,766 4,768 5,783
December....... 43,694 14,031 940 2,088 3,930 10,156 1,770 4,738 6,041
1950—January......... 42,125 13,980 861 1,919 3.869 9,246 1,772 4,701 5,777
February. 41,661 13,997 595 1,861 3,841 9,152 1,777 4,696 5,742
March ......... 42,295 14,103 938 1,907 3,873 9,206 1,791 4,708 5,769
42,926 14,162 939 2,076 3,928 9,346 1,803 4,757 5,915
43,311 14,413 940 2,245 3,885 9,326 1,812 4,790 5,900
43,945 14,666 946 2,414 4,023 9,411 1,827 4,826 5,832
44,096 14,777 922 2,532 4,062 9,390 1,831 4,841 5,741
r45,080 r15,450 7950 2,629 4,120 19,474 1,837 r4,827 5,793
r45,689 715,682 r946 r2,615 r4,138 9,660 r1,827 r4 817 6,004
45,899 15,819 941 2,620 4,135 9,766 1,822 4,757 6,039
45,756 15,707 936 2,537 4,114 9,880 1,821 4,724 6,037

* Revised.

NoTe.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Novem-
ber 1950 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning
January 1939 may be obtained from the Division of Research and Statistics,

[Bureau of the Census estimates without seasonal adjustment.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT

Thousands of persons 14 years of age and over]

Civilian Jabor force
Total non- Total .
Vear or month institutional labor Employed 1 lNgt ufl the
population force Total Unem- abor force
Total In nonagricul- In ployed
tural industries | agriculture

102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230
103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100
104,480 65,890 54,630 53,960 45,010 8,950 670 38,590
105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1949—November...... 110,063 64,363 62,927 59,518 51,640 7,878 3,409 45,701
December....... 110,169 63,475 62,045 58,556 51,783 6,773 3,489 46,694
1950—January. . ......| 110,256 62,835 61,427 56,947 50,749 6,198 4,480 47,420
February .} 110,344 63,003 61,637 56,953 50,730 6,223 4,684 47,342
March. . .. 110,442 63,021 61,675 57,551 50,877 6,675 4,123 47,422
April.......... .| 110,536 63,313 62,183 58,668 51,473 7,195 3,515 47,024
May....... ... 110,608 64,108 62,788 59,731 51,669 8,062 3,057 46,500
Jane........... 110,703 66,177 64,866 61,482 52,436 9,046 3,384 44,526
July.oooooooiii. 110,806 65,742 64,427 61,214 52,774 8,440 3,213 45,064
August........ . 110,924 66,204 64,867 62,367 54,207 8,160 2,500 44,718
September......} 111,030 65,020 63,567 61,226 53,415 7,811 2,341 46,010
October........ 111,141 65,438 63,704 61,764 53,273 8,491 1,940 45,704
November...... 111,234 65,453 63,512 61,271 53,721 7,551 2,240 45,782

1 Includes seif-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.

(Y]

Information on the labor force status of the population is obtained through inter-
Data relate to the calendar week that contains the eighth day of the month.

Back data are available
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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
. . ic works
Total N aamg and public
Month Factories Commercial Educational Other utilities

1949 1950 1949 1950 1949 1950 1949 1950 1949 1950 1949 1950 1949 1950
January.............. 483.0f 730.9/f 159.1] 343.5 43.6, 37.7 62,6 60.6 38.1 63.5 77.6 73.5] 102.0] 152.1
February 568.5 779.5 193.1| 361.5 37.8 27.9 58.8 58.3 44.7 58.0 80.6{ 121.4] 153.5/ 152.5
March. ..| 747.6]1,300.2i| 251.8] 574.7 66.2| 161.5 88.4 88.6 60.4 96.3] 112.4] 154.3] 168.4{ 224.9
April..........ooole 845.911,350.5(] 307.2{ 674.8 43.8] 119.2 92.0] 106.8 68.4 97.0{ 112.2} 125.6| 222.4| 227.0
May...oovevevneennns 885.41,347 6]l 351.3t 674.6 51.5 83.7 68.5 96.4 76.0) 100.2] 124.6] 128.3y 213.5| 264.5
June........ ...l 949,911,345.5l1 375.0] 628.1 45 .4 69.3 70.9 97.7 81.4] 128.3| 138.3] 148.7y 239,01 273.4
July...... e 0947 .811,420.2] 344.8| 675.1 41.5 79.8 73.4f 117.4 91,21 121.2} 144.21 168.8] 252.7| 258.¢
August,....ooeiienn.n 911.011,548.91 398.7| 754.1 41.11 128.8 64.4} 137.9 72.9; 113.1 99.6; ¢161.2} 234.3] 253.8
September............ 1,071.7]1,286.5 503.5] 549.6 38.0 90.8| 103.9] 137.2 78.6f 119.4| 124.5] 151.4} 223.1| 238.2
October..........ou. 1,061.81,135.8) 560.7{ 529.9 48.9 93.6 82.8| 104.5 83.6 86.3] 141 8] 142.5] 204.0] 179.1
November............ 957.8(1,087.1)) 435.2| 496.7 35.91 103.9 58.6 94 .4 62.3! 109.4! 109.3} 127.2)] 256.,4| 155.5
December. ........... 929.0{...... 419,18, ..., 64.8)....... 60.7(....... 66.9....... 110.8}... ...| 206.8}.......
Year......oo0vinnnn 10,359.3]....... 4,239.4]....... 558.6f....... 885.0[....... 824.4....... 1,375.9....... 2,476.0;.......

¢ Corrected,

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership |Private ownership

Month
1948 | 1949 | 1950 || 1948 [ 1949 | 1950 | 1948 | 1949 | 1950
January...} 615 483 7311 197[ 160{ 201| 419} 323] 530
February..| 682 568) 780|] 248{ 252| 285( 434] 317} 495
690 748|1,300|| 181} 282 481] 509 466 819
874 846]1,350)! 236] 319] 354] 638 5271 996
971 885(1,348|| 298} 369{ 389 673 517 959
935 950|1,345{1 338} 375 428| 597| 574 917
963 94811,4201 335] 410f 460| 628] 537 960
854] 911(1,549) 276| 316| 438] 579| 595i1,111
September.] 762] 1,072(1,287|| 259] 289 364{ 503§ 783 922
October....{ 779| 1,062(1,136]] 262| 332] 308} 517| 730| 828
November.{ 611 958)..... 199 316]..... 413] 642].....
December..| 694 929..... 278 299|..... 416} 630).....
Year....[|9,430{10,359]..... 3,10713,718(..... 6,32316,641].....

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

Title I loans Mortgages on
Prop- | Small | 1- to 4- R:g‘tial W‘af‘;%fld
Year or month | Totaljj erty home | family o rans’
im- con- | houses [,BFOUP | €ran
B housing| housing
prove- | struc- | (Title (Title | (Title
ment ! | tion 1I) 53} VI
1,172 249 21 8717 13 13
1,137, 141 15 691 6 284
935 87 1 245 ®) 603
875 114 [....... 216 7
666 171 §. ... ... 219 4
755 321 * 347 3
1,787 534 ® 446 .
3,338 614 7 880
13,821 594 13 1 1,855
1949—November..] 4323 58 1 189
December. .| ¢371 71 1 206
1950—January....| 4337 57 1 228
February...} 4329 44 1 203
March. .... 4353 44 i 209
April....... 4329 27 oo 171
May....... 4351 [:2- 20 AN 176
June....... 4376 78 1., 181
July....... 1369 61 [....... 183
August..... 1414 69 |....... 217
September..} 4373 55 ..., 216
Qctober. ...} 4379 82 l....... 241
November. . 4379 74 ....... 236

1 Net proceeds to borrowers. 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans' Housing Title VI
(approved May 22, 1946) but include 2 few refinanced mortgages
originally written under the War Housing Title V1. Beginning with
December 1947, figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing.

8 Less than $500,000,

4 Includes mortgages insured on new rental housing at or near mili-
tary installations under Title VIII, enacted Aug. 8, 1949.

Note.—Figures represent gross insurance written during the period
and do not take account of principal repayments on previously insured
loans. Figures include some reinsured mortgages, which are shown in
the month in which they were reported by FHA. Reinsured mortgages
on rental and group housing (Title IT) are not necessarily shown in the
month in which reinsurance took place.

January 1951

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT

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

1950 1949
Federal Reserve district

Nov. Oct. Nov.
63,842 53,156
210,415 239,618
64,855 40,376
121,840 81,573
i 105,523 110,289
Atlanta.................... ... 110,816 109,635 124,550
Chicago..........cviuvnv... 182,402 192,582 133,223
St.Louis...... ... ... . ... 54,801 76,506 46,302
Minneapolis. . ................. 33,584 33,577 32,548
Kansas City................... 60,242 58,001 30,508
Dallas........... ........... 89,931 99,039 65,618
Total (11 districts). . ........... 1,087,062 |1,135,815 957,761

INSURED FHA HOME MORTGAGES (TITLE II) HELD IN
PORTFOLIO, BY CLASS OF INSTITUTION

[In millions of dollars]

Sav-
Com- %:i ing; Insur- Fed‘-
mer- an ance | era
End of month | Total cial eillz:v; foan | com- | agen- Other?
banks ba rﬁ:s associ-| panies| cieg !
ations

1936—Dec......} 365 228 8 56 41 5 27
1937—Dec......} 771 430 27 110 118 32 53
1938—Dec...... 1,199 634 38 149 212 77 90
1939—Dec.. .... 1,793 902 71 192 342 153 133
1940—Dec...... ,409 111,162 130 224 542 201 150
1941—Dec...... 3,107 |[1,465 186 254 789 234 179
1942—Dec.. .... 3,620 [11,669 236 276 (1,032 245 163
1943—Dec......]|3,626 }i1,705 256 292 (1,134 79 159
1944—Dec.. .... 3,399 {[1,590 260 269 11,072 68 140
1945—June. . ... 3,324 {1,570 265 264 11,047 43 134
Dec...... 3,156 |[1,506 263 253 11,000 13 122
1946—June..,..|3,102 1i1,488 260 247 974 11 122
D 252 233 917 9 106

245 229 889 8 102

244 232 899 7 110

251 245 973 7 110

265 269 11,113 9 152

305 323 11,431 21 227

378 416 11,828 52 305

1The 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.

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

{In millions of dollars)

Merchandise exports ! Merchandise imports 2 Excess of exports
Month

1946 1947 1948 1949 1950 1946 1947 1948 1949 1950 1946 1947 1948 1949 1950
january....... 798 { 1.114 § 1,092 } 1,105 ?741 394 531 547 590 623 405 583 545 515 r118
February...... 670 | 1,146 | 1,085 | 1,043 2767 318 437 589 567 7601 352 709 496 477 166
March........ 815 | 1.326 | 1,139 | 1,189 7861 385 445 675 633 2665 431 882 464 557 2196
April. . ....... 757 § 1,294 | (,121 | (,172 »803 406 512 532 535 r585 354 782 590 638 218
May ......... 851 | 1.414 } 1,103 | 1,095 828 393 474 554 541 2659 457 940 549 554 r169
June ...... .. 878 11,235 | 1,014 | 1,107 »876 382 463 625 526 #2685 496 772 389 581 »191
July. ... 826 | 1,155 | 1,019 900 | »3773 431 450 564 457 2707 395 705 456 444 767
August....... 883 | 1,145 992 884 ?763 422 400 606 491 2820 461 745 386 393 | P—57
September. ... 643 | 1,112 926 910 912 377 473 560 530 857 266 639 365 379 ?54.
October....... 1,235 | 1,023 833 7904 394 492 600 557 2922 142 743 423 296 | »—18
November..... 1,141 823 841 2978 478 455 554 593 852 508 687 269 248 ?126.
December. . ... 1,114 § 1,318 944 |....... 529 603 720 9605 |....... 567 511 598 ?339
Jan.-Nov...... 13,316 [11,336 {11,098 (79,206 | 4,379 | 5,131 | 6,404 | 6,018 |»7,976 | 4,263 | 8,186 | 4,932 | 3,080 'P1,230

? Preliminary.

1 Includes 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.

3 Includes 47.0 million dollars of Mutual Defense Assistance Program shipments which were excluded from the export statistics for April,
May, and June.

Source—~Department of Commerce.

Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, p. 152; July 1933, p. 4313
and January 1931, p. 18.

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I
{Index numbers, 1935-39 average = 100} RAILROADS
I i1 f s
For- Mils:- 1;‘4“. {In millions of dollars]
. | Live-| est cel- {chan-
Total|| Coal | Coke{Grain stock| prod- Ore lane-| dise Total Net
ucts ous |lcl rajlway r;}f&gly railway Net
operating operating| income
Annual revenues | SXPENSES [y come
1939, ....... 101 98 | 102 | 107 96 | 100 | 110 | 10t 97
1940........ 109 || 111 | 137 10; 36 i;g 13:7; }lg gg
1941, ....... 130 1 123 | 168 | 11 1 3 1
19420000000 138 || 135 | 181 { 120 | 104 | 155 | 206 | 146 | 69 3505 | 3400 A 159
1943000000 137 || 138 | 186 | 146 | 117 { 141 | 192 | 145 | 63 S50 | 15 Soa 00
1944, ....... 140 143 | 185 1 139 | 124 | 143 | 180 | 147 67 7 ,466 5'982 1,485 902
194500 135 [l 134 | 172 | 151 | 125 | 129 [ 169 | 142 | 69 0'055 | 7'a0s | 1320 73
1946. . ...... 132 || 130 | 146 | 138 | 129 | 143 | 136 | 139 | 78 043 | &35 | 1'1% prks
1947 0.0, 143 [l 147 | 182 ] 150 | 107 | 153 | 181 | 148 | 75 8002 | 3047 bes i
1948, ....... 138 || 141 | 184 | 136 88 | 149 | 184 | 146 68 7:628 7: 620 287
1949........ 116 || 100 | 145 | 142 77 1 123 | 151 | 127 57 3,685 7,904 781 179
SEASONALLY 9,672 8,670 1,002 699
ADJUSTED 78,580 »7.893 2687 7438
1949—October. . ... 92 42 54 | 153 85 | 124 28 | 111 54 .
November...{ 117 |{ 131 { 96 [ 152 | r76 | 137 | 42 | 119 ] 54 SebyostEn.
December. . .| 115 97 | 148 { 131 72 | 134 | 146 | 127 52
1950—January.. ... u7 |l o7 | st | 1o | 70 118 | 160 | 133 | 52 | 1949 Qctober. .} 023 2 3 .
February.. .| 104 || 46 | 122 { 113 | 65 | 119 | 156 { 130 | 52 Faruivk Al BA S o & e
March...... 127 || 139 1;2: %g? g; }%g %g? }g‘; ‘.23 e
April........ 126 || 123 | 1 3 . §
May 122 || 119 | 181 | 127 | 66 | 134 | 121 | 133 [ 51 | 10— January....) 683 ez 0 2
June 127 116 | 192 | 130 61 { 144 | 179 | 138 52 arc 723 655 67 36
July 126 |} 105 { 195 | 135 61 | 148 | 186 | 140 51 April. ... .. 730 667 63 32
August......| 135 f] 126 | 194 [ 139 | 60 | 155 | 190 | 147 | 36 May.... L 718 661 54 20
September...| 134 {j 135 | 201 | 128 72 | 148 | 198 | 142 55 June....... 791 691 100 70.
Qctober. ..,.] 136 {} 135 | 206 | 159 75 | 146 | 184 | 145 54 July....... 172 686 86 54
November...{ 136 || 126 | 198 | 166 72 | 157 | 184 | 146 53 Augtis-t..‘.... . 833 744 88 55
UNADJUSTED September.. 858 749 109 73&‘
1949—October . . . .. 9o 42| s3)1s3 |13t a1} 35zt | se October....| 885 776 108 73
November...} 120 § 131 9 | r96 24
December. .| 107 || 97 ] 155 [ 123 | 69| 119 45] 120 50 UNADJUSTED
1950—January .. ... 107 || o7 |18 | 119 | 68106 | 42122 4o | 1999 Qctober.... 049 | 603 76 i
February....; 96 46 | 130 | 11t 52 | 115 39 | 122 51 December“ 711 622 69 82
gl ) B ) o i
122 41 123 [ 177 | 1 -
125 || 119 | 179 | 112 | 59 | 130 | 217 | 135 | 51 | '9S0—Japuary ... 637 g24 e 1.
131 116 | 188 | 133 51 ] 150 | 277 | 142 52 March 743 668 76 40
130 {] 105 | 190 | 162 48 | 149 | 298 | 141% 51 April. oo 714 652 62 38
140 || 126 | 186 | 150 { 57 | 163 { 285 { 149 | 56 May. 1 745 678 67 ny
145 | 135 | 198 | 143 95 160 | 298 | 154 57 June....... 770 689 90 72
147 §| 135 | 201 | 159 § 116 | 154 | 262 | 158 56 Tuly. . ... 772 688 84 50
139 j| 126 | 198 | 162 90 | 154 | 188 | 152 54 Augl;s.t. et 890 768 122 %6
September.. 872 749 123 99
Norte.—For description and back data, see BULLETIN for June 1941, pp. October.. ... 925 791 135 »108
529-533. Based on daily average loadings. Basic data compiled by Associa-
tion of American Railroads. Total index compiled by combining indexes for » Preliminary r Revised
classes with weights derived from revenue data of the Interstate Commerce C “Ce
Commission. NoT1E.—Descriptive material and back figures may be ob--
tained from the Division of Research and Statistics. Basic-
data compiled by the Interstate Commerce Commission.
Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS

[Based on retail value figures]

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

Federal Reserve district
United
Year or month ;
States Boston | New ;‘1“;}: Cleve- | Rich- | At- Chi- St. | Minne-| Kansas| p, o FS'?"’
York phia land | mond | lanta | cago | Louis | apolis | City atias CL“C’;
SALES!
1045, . ... 207 176 169 184 201 235 275 193 227 1835 229 27 248
1946. ... ... 264 221 220 235 257 292 344 250 292 247 287 352 311
1947 .. oo 286 234 239 261 281 304 360 275 314 273 311 374 337
1948. . ... ... ... i, 302 239 249 284 303 321 386 290 335 288 325 404 353
1949 . ... it 286 234 233 271 281 307 374 271 317 275 309 385 332
SEASONALLY ADJUSTED
1949—November........... r278 234 r231 267 266 r304 367 262 300 267 299 371 *320
December............. 293 239 237 276 283 311 382 281 330 203 322 403 33y
1950—January............. 282 244 229 267 290 300 376 274 282 246 300 396 316
February............ 280 229 220 276 271 299 383 262 300 284 301 409 323
March................ 274 216 217 262 270 288 374 265 297 249 298 389 32i
April.. ... ol 292 244 235 281 299 323 397 269 319 277 307 401 333
AY i 290 231 226 270 299 3 390 277 330 268 309 403 336
June. ... ... ... ... 208 240 242 285 209 333 302 278 326 283 322 410 342
Jalvoooooooiaioa ol 362 268 274 331 364 394 494 330 418 342 414 537 454
August................ 335 268 277 319 334 360 415 335 370 321 355 449 374
September............. 320 255 262 310 333 332 409 305 360 289 346 420 368
October................ 291 216 238 279 299 312 370 282 305 292 303 375 343
November. . ........... 201 229 234 273 251 313 418 »288 2316 P280 »323 400 P345
UNADJUSTED
1949—November 7340 292 7298 355 332 r377 426 324 378 310 347 442 3rg
December 481 418 40 472 465 541 642 438 504 438 505 662 5¢8
1950 —January............ 216 185 183 197 215 218 285 205 232 188 228 213 251
February............ 224 177 183 207 217 234 322 204 252 210 244 327 273
March.............. 257 207 208 255 256 283 359 241 288 228 277 362 291
April......ooo o i 285 241 225 276 290 313 389 269 316 27 304 393 321
May....ooiiviiannnn. 286 228 221 275 296 316 378 280 323 273 306 351 319
June.......... ... 281 230 230 271 281 307 345 278 293 272 296 353 321
July.ooooooioi oL 283 185 192 239 284 285 326 271 326 276 340 429 387
August................ 281 198 202 239 200 288 373 278 318 287 326 399 352
September. ... ... ... .. 33t 263 267 313 337 356 426 320 363 321 363 454 374
October. ... ... 309 230 259 299 317 333 388 296 326 328 328 403 r345
November. .... ..... 2356 287 302 363 313 387 485 »357 P398 7336 377 472 386
STOCKS!
166 153 160 150 136 168 188 159 166 165 15& 104 183
213 182 $98 191 205 248 258 20% 235 217 209 3 238
255 202 225 22¢ 243 289 306 246 274 266 25¢ 390
291 223 241 Z532 277 322 362 281 314 25 301 346
270 210 221 233 256 361 330 260 206 269 276 323
SEASONALLY ADJUSTED
1949—November.......... 273 219 222 231 258 205 352 261 308 305 284 368 329
December............ 271 228 227 232 262 265 352 253 309 292 276 51 321
1950—January............. 272 223 227 234 256 291 357 264 288 304 283 353 322
February............ 279 222 224 234 269 367 3506 262 321 308 283 364 343
March................ 285 233 231 239 276 324 359 264 326 307 204 362 355
Aprilo.oooooiiiaLL. 286 23t 230 249 283 329 360 263 329 316 296 375 341
May....ovveenuennnn. 285 228 228 244 280 331 370 265 313 322 295 380 338
June. ... ... Lo il 276 215 222 244 265 338 359 258 299 304 288 3758 324
July. ool 269 108 218 241 252 329 360 252 283 286 270 374 322
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................ r329 r249 258 283 313 363 456 313 365 353 330 436 403
November. ... ......... r332 262 266 283 350 2357 448 309 374 »345 335 446 395
UNADJUSTED
1949—November............. 305 249 r256 266 279 327 395 298 329 331 313 405 365
December........... . 244 205 207 204 219 267 306 237 259 270 246 323 293
1950—January. . ............ . 244 198 200 204 224 267 321 238 248 279 257 328 294
February 267 209 217 230 251 299 354 254 289 296 278 357 323
March.. 290 226 237 251 273 334 377 274 317 319 300 384 348
April.oovviiiiiiiii.., 204 227 237 259 287 344 378 273 329 321 305 393 347
May...viivniinnnnnns 289 226 231 249 283 337 366 268 313 323 301 380 350
June. .. ... ol 267 206 209 229 261 305 345 248 299 294 288 353 326
July..oooooiiiaiiiia, 258 192 194 217 251 308 339 232 295 292 265 351 332
August......ooneiin.. 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................ 7362 r281 291 7326 355 403 497 341 409 371 353 479 430
November. . 2372 298 306 326 377 397 501 352 400 375 369 495 438
? Preliminary. r Revised.

1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average,
NoteE.—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,

Janusry 1951
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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) galeg 1 1941 average monthly sales =100 *
ber o7 Stock:
er o . tocks .
Department stores Salesertii:&'mg (end of| October Sales Quémg Stoxf:ks at end
report- o month) perio of month
ing
o Ten 1950 1949 1950 1949
9%t | months| Qct | 1950 | 1940
1950 Oct. | Sept. | Oct. | Oct. | Sept. | Oct.
GRAND TOTAL—entire stores.............. 353 +4 +3 +23 | 3.4 2.9 | e
MAIN STORE—total........................ 353 +5 +4 +23 | 36| 3.1 223 | 230 213 | 810 714 | 656
Piece goods and household textiles........... 313 +3 +1 +23 4.0 3.3 199 212 193 794 | 691 645
Piece goodS. ..ot i it 289 —11 —17 +10 3.8 3.0 209 211 234 786 789 713
Silks, velvets, and synthetics 190 —10 —-21 +8 3.7 3.1 191 186 213 715 716 667
Woolen yard goods. 172 -17 -17 -+9 3.0 2.3 359 389 430 |1,065 |1,096 980
Cotton yard goods. . . N 184 -6 —-12 +23 4.9 3.8 147 144 156 718 6. 570
Household textiles. ............oovviiiuint. 306 +13 +14 431 4.1 3.5 196 217 174 797 647 608
Linensand towels.............. ..ot 279 +12 +10 +30 4.8 4.2 172 171 153 836 700 640
Domestics—musling, sheetings. ... . 252 +24 421 +27 3.3 3.2 201 254 162 663 500 516
Blankets, comforters, and spreads 238 ~+4 +8 +36 3.9 3.0 214 238 204 827 693 607
SmMAall WAeS. . .« covtvt it 343 +3 0 +19 | 44| 3.8 186 175 180 | 812 | 692 | 685
Laces, trimmings, embroideries, and ribbons...| 204 +4 -1 +16 4.2 3.8 201 190 192 852 755 747
Notions. . . o .vii ittt it 242 -3 —2 +21 4.2 3.4 227 236 232 947 835 785
Toilet articles, drug sundries. ................ 328 +4 +4 +19 4.4 3.9 142 144 137 636 520 536
Silverware and jewelry. . .......ooiiiiae . 317 +14 -2 +23 4.6 4.2 224 189 196 11,024 900 836
Silverware and clocks ¢. ... ..o i, 213 +19 +1 +24 5.4 202 DU DU A N R P
Costume jewelry 4. ...... ..., 280 0 —4 +18 3.4 2.9 Lot e e e .
Fine jewelry and watches4................. 76 +46 0 +28 6.2 7.1
Art needlework..........oiiiiiiiiiiiane.. 237 -3 -5 +24 4.2 3.3
Books and stationery.............oviiinl.. 272 —4 -1 +13 4.3 3.7
Books and magazine: .1 133 =5 -5 +1 3.4 3.3
Stationery.......coiiiiiiiiiiieiiieiin.s 239 -3 +1 +17 4.6 3.8
Women'’s and misses’ apparel and accessories.| 350 —1 -2 +20 3.0 2.5
Women’s and misses’ ready-to-wear accessories..| 350 +1 +2 +25 3.8 3.1
Neckwear and scarfs. .................00. 311 +3 +4 -+29 2.5 2.0
Handkerchiefs. ................ e 283 —4 -7 +12 5.6 4.8
Millinery. ...t 167 0 ] +5 1.0 1.0
Women’s and children’s gloves. .. .......... 324 +5 +1 +12 | 4.7 4.4
Corsets and brassieres......... e 336 +3 +2 +24 3.6 3.0
Women's and children’s hosiery............. 343 -5 +9 +60 3.8 2.3
Underwear, slips, and negligees. . 342 +1 —4 +27 4.7 3.7
Knit underwear. .. ...oovverininnnee.n. 256 +5 +4 +30 4.1 3.3
Silk and muslin underwear, and slips...... 288 -2 —8 +25 5.2 4.1
Negligees, robes, and lounging apparel..... 249 +2 -7 +30 4.6 3.6
Infants’ wear. .. ........ciiiineeiiiiannn., 326 +3 +1 +25 3.4 2.8
Handbags and small leather goods.......... 332 2 0 +18 3.0 2.6
Women's and children’s shoes. ............. 242 +1 +3 +19 5.1 4.3
Children’s shoes¢......... 202 -8 -1 +25 5.3 3.9
Wommen's shoes 4. ..., . . e 217 +3 +5 +18 5.1 4.4
Women's and misses’ ready-to-wear apparel. 350 -2 -6 +12 2.3 2.0
Women's and misses’ coats and suits . 339 -5 —6 +7 2.0 1.7
Coatst. .. 210 —6 —9 +7 2.0 1.8
Suits4.... ... oiiee. 204 —1 0 410 1.8 1.6
Juniors’ and girls’ wear 314 -4 —6 +12 2.4 2.1
Juniors’ coats, suits, and dresses.......... 290 -8 —10 ~-5 2.0 1.7
C Girls'wear. .. ... e i 312 +1 -2 +17 3.0 2.6
Women's and misses' dresges............... 341 -1 -7 =47 1.8 1.7
Inexpensive dresses4. ................... 260 —4 —-10 46 1.5 1.4
Better dresses4..........oiviiiiinnnn.. 265 +2 -3 +7 2.1 2.0
Blouses, skirts, and sportswear. ............ 340 -1 -3 +22 2.4 1.9
Aprons, housedresses, and uniforms. ........ 287 +2 —9 +12 2.8 2.5
L < OO 270 +1 +5 +10 3.9 3.6
Men’sand boys’ wear............ovevvenian. 329 +6 +3 +18| 4.9 4.4
Men'sclothing. . ..........iiiiiiiiiiin.n. 258 +13 +6 +8 4.3 4.4
Men's furnishings and hats. . 313 —+3 +1 +24 5.3 4.4
Boys WEAE. ...\ viiit it e 300 +1 +1 +21 4.9 4.1
Men's and boy’s shoes and slippers ........... 190 +6 +9 +18 6.2 5.5
Housefurnishings. . ......................... 316 +14 +18 +32 3.5 3.1
Furniture and bedding. .. .......... ..., 243 +16 +19 +26 3.3 3.0
Mattresses, springs, and studio beds 4, 164 +18 +21 +64 2.1 1.4
Upholstered and other furniture ¢ 173 +14 +17 +21 3.6 3.4
Domestic floor coverings. ... .| 276 +17 +13 +43 3.8 3.1
Rugsand carpetsé. .......cooiiivnivennn.. 158 ~+19 +13 447 3.8 3.1
Linoleum4. ... oouniuiiiiiiiiiniiiannn, 99 -5 —7 +17 4.5 3.7
Draperies, curtains, and upholstery........... 296 +7 +5 +24 3.5 3.1
Lamps and shades. .... e [N el 249 —1 ] +4 +25 3.3 2.6
China and glassware........ 248 +8 +8 +5 6.0 6.1
Major household appliances 247 -5 +31 +56 3.1 1.9
Housewares (including small appliances)....... 259 +6 +5 +35 4.3 3.4
Gift ShOD 4. ot i it it eeirereaneanenn. 168 +12 -+10 +17 ] 5.0 | 4.8
Radios, phonographs, television, records, etcs..| 226 +63 -84 +91 2.1 1.8
Radios, phonographs, television4........... 175 +78 | 4111 | 4151 1.9 1.3
Records, sheet music, and instruments?4...... 125 +10 -1 +18 5.2 4.8
Miscellaneous merchandise departments. .. .. 315 +3 +3 +24 4.6 3.8 186 177 181 853 752 670
Toys, games, sporting goods, and cameras. . ... 295 +3 +4 +24 7.4 6.2 201 159 195 11,490 {1,171 {1,199
Toysand games........c.ooveneevnnn .| 240 +3 +5 +24 7.4 6.2 204 128 198 |1,513 11,077 {1,225
Sporting goods and cameras 146 +5 “+2 +25 7.1 5.9 200 173 191 |1,413 |t,017 {1,099
Luggage 265 +12 0 +32 6.2 5.3 167 180 148 (1,037 846 794
Candy ¢ 189 +1 0 14 1.4 O T T I O O Y

For footnotes see following page.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued

Percentage change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales 1 1941 average monthly sales=100 2
Num-
ber of | Sales during (Setggks; October Sales during Stocks at end
Department stores period t% period of month
report- mon
ing
Oct. Ten Oct 1950 1949 1950 1949
1930 months 1950 1950 | 1949
1950 Oct. | Sept. | Oct. | Oct. | Sept. | Oct.
BASEMENT STORE—total................. 199 +2 -2 422 2.8 2.3 213 | 215| 209 | 588 | 524 | 481
Domestics and blankets4................. ... 136 413 +9 4371 3.0 2.4 |..... 0o
Women’s and misses’ ready-to-wear......... 193 -1 -6 420 | 2.3 1.
Intimate apparel 4. . .............. .. hhn, 170 +3 0 +30 3.3 2.
Coatsandsuits4.........coviiiinvnnrennns 180 -9 —12 +10 1.7 1.
Dressest. .. ..oiiiriiiiiiii i 177 -1 -1t +6 1.6 1.
Blouses, skirts, and sportswear4............ 159 —1 —4 +23 2.2 1.
Girls’ weard. ... ..ottt i 123 +5 —1 +16 2.4 2.
Infants’ wear4. ... ...t 122 +2 0 +27 2.7 2.
Men'sand boys’wear....................... 159 +4 +1 -+23 3.4 2.
Men'swear4. . ..ottt 137 +3 0 +24 3.4 2.
Men'sclothing4............. .. .ol 92 0 0 +18 3.1 2.
Men's furnishings 4. ......... ... ..ol 119 -+5 0 +28 3.7 3.
Boys Wear ... i e 119 +7 +3 +17 3.2 3.
Housefurnishings........................... 103 +7 +4 +35 2.7 2.
Shoes.......coovevuiieni i 123 +2 +1 +13| 4.0} 3.
NONMERCHANDISE—total +............... 168 +4 +2 (%) O] & |
Barber and beauty shop*t...................... 69 —4 +1 (5) O] €)1 DANPINS (DAY R N N P

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 stt()icks 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. 85.

¢ 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.

NoOTE.~—Based on reports from a group of large department stores located in various cities throughout the country. In 1949, saleg 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
AT 296 DEPARTMENT STORES * [Weeks ending on dates shown. 1935-39 average =100]
[In millions of dollars]
Reported data Derived data 1 Without seasonal adjustment
Out- : New
VYear or month Sales Stocks | standing Receipts orders
(total (total
Tor (end of orders for (total Feb Feb,
month) month) (end of month) or - N
month) month)
1942 average... 179 599 263 182 192
1043 average. ..| 204 300 530 203 223 Mar. 2 4 Mar. 1% ..... gég Sept. “3) ..... %’;g Sept. g ..... ‘;;0
1944 average... 227 535 560 226 236 180 264, 17..7; 315 16. . ... 368
1945 average. .. 255 563 729 256 269 25070 279 2400 292 23000 322
1946 average. .. 318 715 909 344 327 Apr Apr. 1..... 301/l0ct. ..., 302 30000 320
1947 average...| 337 826 552 338 336 ’ toglllliza0l T sl 29710ct. 7..... 325
1948 average... 352 912 465 366 345 15 : 254 15,00 290 . 14 te 322
1949 average...| 333 859 350 330 331 22.0...279 22001296 21.....304
1949—Nov..... 397 990 350 1433 r338 29..... 285 29..... 298 28.....313
Dec..... 583 788 296 381 327 May May 6.....301{|Nov. 5..... 315{Nov. 4..... 315
1950—Jan..... 256 787 390 255 349 P oaage | ISRt +1{ I T SRty +1
e 247 854 393 314 317 27.....282 26.....330 25.....319
Mar, 320 920 326 386 319 June 259{June “3.....261||Dec. 3.....449|Dec. 2.....442
Apr 319 926 271 325 270 3 1 10 542 9 554
May 330 906 248 310 287 7.0 584 16, 638
gl |8 | B il B
uly.... 2 572 : e
Mg 3;1 ois ;55 248 572 July s TJuly . 197 30.....237
ept..... 370 1,029 02 481 428
Oct..... 361 1,169 <593 501 ¢392 1950 1951
Nov..... ?406 r1,214 r444 7451 »302 20.....205!|Jan. 7..... 205|Jan. 6..... 285
# Preliminary. r Revised. ¢ Corrected. %% """ %gg ;8 """"
1 These figures_are mof estimates for all department stores in the 28, " 222 27
United States. Figures for sales, stocks, and outstanding ordersare { [ [} Uttty S e
Based ;x} actua}ll reports f(xiogt the 296 stlores. dReceiIL{)ts of goods are
erived 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- ) r p St & '
standing orders. for September 1944, pp. 874-875.
Back figures.~Division of Research and Statistics.

January 1951



DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

11 11 - i1 . i1
Nov.| Oct. Nov.| Oct. < Nov.| Oct. < Nov.| Oct.
195011950 | 72 1950 {1950 | 4% 195011950 | {635 1950119501 1455
United States..| P3| +4| 4-5{|Cleveland-cont. Chicago....... p+10 +8 -7||Kansas City— ,
Boston ...\ »=3 +1 +2lBiEt | 5 TiY 15 Ghicaser 8 45 il Garema City.| 47 =2 49
New Haven. +4 45 +1 s cee _ Peoria l..... . 6 2 3 .
Portland, 0" of 3| +3|| Wheelingt.... 8 150 6l port Wayme 1. | p45| 417 g Tulsa......... +4 41 47
Boston Area....| —4] -+2| 43|jRichmond..... +2I 43 +4|| Indianapolist...}] 7 9 6| Dallas......... +9 -1 411
Downtown Washington!,.,| =1 ~—1 42| Terre Hautel,,.[ ?+6 0] -2|| Shreveport..... =1 =14 <45
Boston.......| =S5 42 +2j Baltimore......| +3| +42| 2| Des Moines.... 20} —4) 4-44 Corpus Christi..| -7/ +4{ +11
Springfield. .... 45| 45 +1j| Hagerstown....| 1 1 -7 Detroiti....... p4+13l 415 48|| Dallas!........ +1i1; 43 +12
\Pyorcgster ...... ii 1223 :l!——g %s!]\evxllle, N. C. -1% —? ;i Elmt;.k. s igg ii% ¢§g gort :Vorlth. . +-I;‘§ +g j—_{é
rovidence..... aleigh........ - rand Rapids. .|? 28 ouston?t......
New York 41 45 42 \éVhinslton-Salgn-(lj (7) 'T—g ig Iﬁ?singl.{. o Pi%g +_'1_g +—l£§ San Antonio....| +2| -7 +13
S a1 arleston, S. C. - ilwaukee . ... 7 Py
gndgeg)lrt I, i% j’_; 13 Columbia. .. ... 421 +15| 49| Green Bay1....| +3| -3 -1 ‘S;?}:’ Fl:arlzasca‘ P:jif __g ig
Niark e 12| T8 I Greenville, S/C +9) +3| 44|l Madison....... e6 O 4l pacc Tl —13 Lo
Ibany........ Lynchburg. ... I I N _ ucson. .. ..... +5 !
Binghamton....| <1 +3| <42l g T4l —gl llSt. Louis.. ... »+5 3 +44|| Bakersfield1....| »—2 6 +3
BuffaloL....... +71 45 2 Richmond . — . +8 49| 47 Fort Smxth‘i L) F1s :3 44| Fresno 1, .. Yy P4 —_—1 +11
Elmira. ., ..... 47 4-11) 410 Chils'ton, W. Va 23 fo +14 Little Rock 1. .. +2 4) 44| Long Beach 1. .. +6 5 +3
Niagara Falls.. .| +11} +131 <+ Huntingt'on: T 45| 426 40 Evansville. . ... +13| -+6| +10} Los Angeles!...| »+8 —% +4
New York City | —~1] +5 1 Louisville1.. ... p+47] 46| 48| Oakland and
Poughkeepsie...] —4] —1 O|lAtlanta. . ... .. +14) —2| 48 Quincy..... o 0 +4[i Berkeleyd..... +71 46 +7
Rochester 1. ., . “+10 0 44| Birmingham 1, .| +12| +17| +8i| East St. Louis. . ~2) =12} 42| Riverside and
Schenectady. +12| +10] 42 obile........ +2{ 45 -+6{| St. Lounist..... +6] —4| -3|| San Bernardino| ?-+3| -6 +10
Syracusel...... +1| 47 5| Montgomery t..| 4| 44| -+6]| St. Louis Area..| 46| -5 <3|/ Sacramentot...} +5 41 +9
tica.......... +2{ +13| +6 ﬁgksqu}ville L.} 46 =22 +-i[(1) ISVIIWringg.elq vvvvv T_; —g ig gan }I_)iego.“ o i§ _—H{; +‘12
. jamit........ emphist..... - an Francisco !. 5 Es
E{;’;’gg)ﬁl{mw‘ v i—f iz ig Orlando....... +1\Minneapoli 248 45 4§ San Josel...... +114 414 +8
""" Tampal....... + : polis . .. Santa Rosal...| +2j +2| —2
Lancaster L...., +35| 44 48 Atlanta? +10 Minneapolis ...} +10 +7) +8 Stockton ) 17542
Philadelphia 1. . O 46| A5l Ao 6| St Pault... . 1 T e and \
Readingl...... o 45 Il GoR 420]| Duluth- Has i pttsl 47 44
Wilkels-Barre 1., o 42 3 pr e Ti4]| Superiort..... 415, 49 6| Boisg and v
Yorkl........ +3 —1 45 Rome....riii! Kansas City...| »+9, 0 +7l Nampa....... +6f —12] —1
C‘;Ile{velalnd ..... —175 115 i7 }Saavannlgh lgengfler ........ i—;g _—|-g 1—3 golrtlimg. i 1; -f;‘f +§ T_;
ront........ — 14 6ii Baton Rouge 1.. —5 —9 —4i Pueblo........ alt Lake City .| + —
Cantont....... —47 +17}  +9|| New Orleans 1. . 0 0 -+3lf Hutchinson. ... +10| —31 44|} Bellingham ...} +17 0 423
Cincinnatil. .., +21 47 +7 ]aclgsqn ... 491 =3 +7 To_pel.ca ........ +13] +4] 46[l Everettt....... +13] 414 46
Clevetand 1..... —10{ +14] 6|l Meridian...... 2 -3 0j| Wichita........ +13 0  +5i Seattlel. .. ... +16] +11 +10
Columbus1..... —10| -+2{ 1} Bristol........ -5 -4 0l Kansas City....} -8 45 +48|| Spokane?,..... +12{ +8 49
Springfield1,...{ —12] —1] 42|| Chattanooga!..| +13{ 416! 417 Joplin......... 421, +2; +13|] Tacoma?. 4120 412y 412
Eoledo ..., +13| 115 16 ﬁnoxville 1.,... +0 +4 _4’:471 %t. J;)seph ..... i? _—;3 iz Yakimal, ... 4190 =3 -1
oungstown 1, . ~4! 450 8l Nashvillet..... ) +2 maha........ 7 8 9

? Preliminary.
! Indexes for these cities mayv be obtained on request from the Federal Reserve Bank in the district in which the city is located.

? Data not available.

3Ten months 1950.

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]

Y b An Food Apparel R Tty ana | o House lyno
ear or mont items 00! ppare ent tricity, an U8 Miscellaneous
refrigeration furnishings
122.5 132.5 115.3 141 4 112.5 111.7 104.6
92.4 84.1 87 9 106.7 100.0 84.2 98.4
100.2 96.6 101.7 104.6 99.7 100.5 101.1
105.2 105.5 106 3 106.2 102 2 107 3 104.0
116.5 123 9 124 .2 108.5 105.4 122 2 110.9
123.6 138.0 129 .7 108.0 167 .7 125.6 115.8
125.5 136.1 i38.8 108.2 109.8 136.4 121.3
128.4 139.1 145.9 108.3 110.3 145 8 124.1
139.3 159.6 160 2 108.6 112.4 159.2 128.8
159.2 193 8 185.8 111.2 121.2 184 .4 139.9
171.2 210 2 198.0 117 .4 133.9 195.8 149.9
169.1 201.9 190.1 120.8 137.5 189.0 154.7
1949—October. . ....... ...t 168.5 200.6 186.8 121.5 138.4 185 2 155.2
November................. 168.6 200 8 186.3 122.0 1391 185 4 154.9
December................. 167.5 197.3 185.8 122.2 139.7 185.4 155.5
1950 —January..... e FEIPRN 166.9 196.0 185.0 122.6 140.0 184.7 155.1
February...............000 166.5 194 8 184.8 122.8 140.3 185 3 155.1
167.0 196.0 185.0 122.9 140.9 185 4 155.0
167.3 196.6 185.1 123.1 141.4 185 6 154.8
168.6 200.3 185.1 123.5 138.8 185 4 155.3
170.2 204 .6 185.0 123.9 138.9 185.2 155.3
172.5 210.0 184.7 124.4 139.5 186.4 156.2
173.0 209.0 185.9 124.8 140.9 189.3 158.1
173.8 208.5 190.5 124.8 141.8 195.4 158.8
174.8 209.0 193.4 125.0 143.1 199 .8 159.5
175.6 209.5 195.0 125.4 143.7 202.3 160.5

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

[Index numbers of the Bureau of Labor Statistics. 1926 =100}
Other commodities
Al | g R Manu-
arm : . aw ac-
, com- Hides Fuel | Metals ; Chemi- { House-
Year, month, or week | 1 oq; ‘L’,?g' Foods and | Textile| and and | B o1 and| fur. | Mis- m?.tl& tur%d
ties Total || leather | prod- |lighting| metal mtg allied | nish- | cella- rials prot-
prod- | ucts | mate- | prod- r;:ia % | 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 O
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 68 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 7741 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 89.7 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 1 103.8 | 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 | 112.1 100 1
104.0 | 123.3 | 104.9 98.5 || 116.7 98.4 83.0 | 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 |1 130.7 | 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
1949—November. . .... 151.6 | 156.8 | 1589 | 145.0 |} 180.8 | 138.0 | 130.2 | 167.3 | 189.6 | 115 8 | 143.4 | 109.7 | 160.4 || 148 2
December. .. ... 151.2 | 154.9 | 155.7 | 145.4 || 179.9 | 138.4 | 130.4 | 167.8 | 190.4 | 115.2 | 144.2 | 110.7 | 159.5 || 147.9
1950—Janunary........ 151.5 [ 154.7 | 154.8 | 145.8 || 179.3 ; 138.5 | 131.4 | 168.4 | 191.6 | 115.7 | 144.7 | 110.0 | 159.8 || 148.2
February....... 152.7 | 159.1 | 156.7 | 145.9 |1 179.0 | 138.2 | 131.3 | 168.6 | 192.8 [ 115.2 | 145.2 | 110.0 | 162.4 |{ 149.1
March......... 152.7 | 159.4 | 155.5 | 146.1 179.6 | 137.3 | 131.5 | 168.5 | 194.2 | 116.3 | 145.5 | 110.7 | 162.8 || 148.9
April......... . 152,91 159.3 | 155.3 | 146.4 |1 179.4 | 136.4 | 131.2 | 168.7 | 194.8 | 117.1 | 145.8 | 112.6 | 162.5 || 149.4
May.......... 155.9 | 164.7 |1 159.9 | 147.6 {; 181.0 | 136.1 | 132.1 | 169.7 | 198.1 | 116.4 | 146.6 | 114.7 | 166.3 || 152 2
June........... 157.3 | 165.9 | 162.1 | 148.8 |[ 182.6 | 136.8 | 132.7 | 171.9 | 202.1 | 114.5 | 146.9 | 114.7 | 167.7 |[ 153.5
July........... 162.9 1 176.0 | 171 .4 | 151.5 |} 187.2 y 142.6 | 133.4 | 172.4 | 207.3 | 118,1 | 148.7 | 119,0 | 175.8 || 158.0
August........ 166.4 | 177.6 | 174.6 | 155.5 || 195.6 | 149.5 | 134.4 | 174.3 | 213.9 | 122.5 | 153.9 | 124.3 | 179.1 161.2
September. . ... 169.5 ) 180.4 | 177.2 § 159.2 y} 202.9 | 158.3 | 135.1 | 176.7 |7219.6 |*128.6 | 159.2 | 127.4 | 181.8 || 164.0
October........ 169.1 | 177.8 | 172.5 | 161.5 ||7208.5 |r163.1 | 135.4 | 178.6 |7218.9 | 132.2 (r163.8 | 131.3 | 180.2 || 163.5
November...... 171.6 | 183.7 [ 175.2 1 163.5 |] 211.6 { 166.0 | 135.6 | 180.3 | 217.2 | 135.5 | 166.8 | 137.6 | 184.4 || 164.9
Week ending:!
1950—Nov. 7........ 170.0 | 181.3 | 173.6 | 162.2 164.4 | 135.3 | 180.6 | 218.2
Nov. 14.... ..., 171.0 | 183.1 1 176.5 1 162.6 {}....... 165.4 | 135.4 | 180.1 | 217.8
Nov. 21........ 171.2 { 184.9 1 177.5 {1 162.4 |l....... 166.6 | 135.4 | 180.4 | 218.1
Nov. 28........ 171.7 { 185.7 { 178.2 | 162.8 jl....... 166.2 | 135.4 | 180.6 | 219.1
Dec. 3........ 172.7 | 187.5 | 180.0 | 163.4 ||....... 166.7 | 134.8 | 183.3 | 220.8
Dec. 12........ 173.6 { 186.5 | 180.5 1 164.5 {j....... 169.3 | 134.9 | 185.1 | 221.0
Dec. 19........ 174.7 | 188.5 | 180.8 } 165.2 [i....... 170.2 | 136.0 | 184.3 | 221.8
Dec. 26........ 176.0 | 190.6 | 181.4 [ 165.9 {|....... 171.3 1 136.0 | 184.1 | 222.0
1949 1950 1949 1930
Subgroups Subgroups
Nov. | Aug. | Sept. | Oct. | Nov. Nov. { Aug. | Sept. | Oct. | Nov.
Farm Products: Metals and Metal Products:
Grains. .................. 156.4{ 167.7| 166.5{ 165.3| 172.1 Agricultural mach. & equip.. | 143.1} 145.5; 150.3{r152.0} 153 .1
Livestock and poultry....... 169.6| 217.3) 211.3| 198.7} 197.3 Farm machinery.......... 145.7| 147.7| 152.7|7154.5] 155.7
Other farm products........ 148 .21 155.3| 164.4} 167.4] 177 .4 Iron and steel.............. 163.4] 171.0| 172.2{r173.2] 173.90
Motor vehicles. . ... 176.7{ 176.1] 176.5| 176.8} 176.9
Dairy products............ 154.7{ 148.0( 154.7{ 160.8] 164.1 Nonferrous metals. .. .. 131.7] 156.3f 166.1| 173.3| 181.7
Cereal products. ........... 144 .6} 154.9} 155.5] 153.8] 154.1 Plumbing and heating....... 154.6) 164.6} 166.9| 177.2| 182.5
Fruits and vegetables....... 130.7] 132.0| 131.0{7129.5| 140.4{} Building Materials:
Meats. ... 212.9 240.21 241.0{ 223.7] 242.9 Brick and tile............. 161.9] 167.8| 168.7{r178.1} 178.5
Otherfoods................ 139.6] 154.1| 158.7| 156.4] 158.9 Cement........... 134.5] 135.5] 136.3] 140.2} 140.6
Hides and Leather Products: Lumber.................. 283.5| 357.6| 371.5|7358.4| 345.9
Shoes..........cooeviiinn. 184 3| 191 .4 194.8;7200.3] 203.8 Paint and paint materials....| 140.1| 142.4r145.9|r145.7; 148.1
Hides and skins............ 199.5| 238.2] 264.7| 266.5] 269.5 Plumbing and heating 154.6| 164.6] 166.9] 177.2} 182.5
Leather. .................. 177.0} 192 .3} 196.8] 201.3| 204.9 Structural steel.......... 178.8) 191.6| 191.6] 191.6] 191.6
Other leather products...... 141.1) 151.3] 151.3( 164.9{ 164.9 Other building materials 168.6{ 178.7{7182.5{r186.5| 189.1
Textile Products: Chemicals and Allied Products:
Clothing. .. ............... 144.2} 145.2) 146.7| 147.7] 151.4 hemicals. ............... 115.0| 122.117125.4{7131.6f 134 .3
Cotton goods. . ......... 177.9] 206.8| 221.6| 225.7] 231.1 Drugs and pharmaceuticals. .| 123.0[ 135.0; 153.4{ 161.1] 163.8
Hosiery and underwear. 98.4] 101.2]7105.3}r109.2{ 109.4 Fertilizer materials. . . . 118.3] 112.1] 111.4] 111.2]| 112.0
Silk.........t. . 49.5 65.6] 64.9f 65.3] 69.0 Mixed fertilizers.... 107.0] 103.1) 103.1} 103.1} 103.5
Rayon and nylon........ . 39.6; 41.3] 41.7) 42.5| 42.6 Oilsand fats. . ............. 118.3] 141.5] 163.9] 160.3| 171.5
Woolen and worsted goods.. .| 146.0} 157.7] 178.7] 188.9| 190 .6}| Housefurnishing Goods:
Other textile products....... 169.0{ 181.5] 191.3] 207.3] 210.4 Furnishings................ 149.9{ 162.8f 168.1{r173.71 176.6
Fuel and Lighting Malerials: Furniture.................. 136.8( 144.6} 149.9)7153.5]! 156.5
Anthracite. ................ 139.31 142.1} 142.8) 143.9| 144.7}j Miscellaneous:
Bituminous coal............ 192.4| 192.5) 193.1; 193.3; 193.2 Auto tires and tubes........ 62.51 75.0{ 77.4[ 78.1] 82.3
Coke. oo 222.2) 225.6} 225.6] 231.1] 232.5 Cattlefeed................ 184.9( 205.6{ 203.8] 199.6f 211 .4
Electricity.........ovvunn.. 70.31 65.5] 65.6{......|...... Paper and pulp............ 156.5] 163.9] 167.1| 173.4] 178.6
FAS. s 88.3] 88.1| 89.0] 88.9j...... Rubber, crude.............. 35.4| 106.1] 114.7( 131.5; 150.3
Petroleum products......... 108.5( 116.8] 117.8{ 118.0] t18.1 Other miscellaneous. ....... 121.2] 125.4| 127.8 130.5} 134.7

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

1949 1950
1929 1939 1946 | 1947 ; 1948 | 1949
3 4 2 3
Gross national product................... 103.8} 55.8] 91.3 4| 211.1] 233.3| 259.1] 255.6| 254.4| 253.8 270.3; 284.3
Less: Capital consumption allowances. . . 8.8 7.2 8.1 .3 12.2§ 14.8] 17.4] 18.8] 18.9| 19.3 20.5] 21.3
Indirect business tax and related liabilities . 7.0 7.1 9.4 L3 17.3) 18.7) 20.4] 21.3| 21.7] 21.5 23.2) 25.0
Business transfer payments.............. .6 7 .5 .5 .6 7 7 7 7 .7 7 7
Statistical discrepancy.......v0viiann —-.1 1.2 1.4 .6 1.7 .3 —-2.9] -1.9] ~3.6] —1.9 —~2.6] ~6.4
Plus: Subsidies lesg current surplus of govern-
ment enterprises. . .......veeiia.n e —.1 .5 1 R | .0 .1 .0 .0 .2 .6 .
Equals: National income. ........ . it 87.4 6| 72.5 8] 180.3] 198.7| 223.5] 216.8] 216.7} 214.2] 216.9] 229.1) 244.1
Less: Corporate profits and inventory valuation
adjustment. . .......viiiiiiiis i, 10.3 .0 5.8 4.6] 18.3{ 24.7| 31.8/ 29.9) 31.8] 28.4! 28.2} 35.0! 38.5
Contributions for social insurance........ .2 .3 2.1 2.8 6.0 5.7 5.2 5.7 5.6 5.7 6.7 6.8 6.9
Excess of wage accruals over dxsbursements .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0
Plus: Government transfer payments. .... . .9 .5 2.5 2.6{ 10.9] 11.1| 10.6] 11.6{ 11.9 11.8/ 20,91 14,2} 11.2
Net interest paid by government 1.0 .2 1.2 1.3 4.4 4.4 4.5 4.7 4.7 4.7 4.7 4.7 4.8
Dividends................ 5.8 .1 3.8 4.5 5.8 6.6 7.5 7.8 7.4 8.2 8.1 8.2 9.4
Business transfer payments. . .6 W7 .5 .5 .6 .7 .7 W7 .7 7 .7 .7 .7
Equals: Personal income.................. 85.1 .61 72.6] 95.3; 177.7| 191.0| 209.5| 206.1| 203.8! 205.4] 216.4} 215.1] 224.8
Less: Personal tax and related payments........ 2.6 .5 2.4 3.3| 18.8] 21.5: 21r.2\ 18.7\ 18.7) 18.7) 19.0f 19.5| 20.0
Federal..........oviiiiiiiiiiiinnnns, 1.3 .5 1.2 2.0 17.2{ 19.6] 19.0| 16.2| 16.2; 16.1} 16.3| 16.8] 17.3
Stateandlocal............. ..ol 1.4 .0 1.2 1.3 1.6 1.9 2.2 2.5 2.5 2.5 2.7 2.7 2.8
Equals: Disposable personal income....... 82.5 .21 70.2| 92.0{ 158.9] 169.5| 188.4| 187.4| 185.1] 186.8| 197.5| 195.6| 204.7
Less: Personal consumption expenditures......| 78.8 .31 67.5] 82.3{ 146.9| 165.6{ 177.4| 178.8] 179.0| 180.6] 182.4] 185.2{ 198.4
Equals: Personalsaving................... 3.7 2 2.7 9.8 12.0 3.9 10.9 8.6 6.2 6.2 15.0/ 10.4 6.4
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals v quarters
1949 1950
1929 1939 1946 | 1947 | 1948 | 1949
3 4 2 3
National income................c.oeunnnn. 87.4 72.5 .8| 180.3| 198.7] 223.5] 216.8] 216.7] 214.2, .9] 229.1{ 244.1
Compensation of employees............ 50.8 . 47.8 .31 117.1] 128.0; 140.2] 140.6| 140.0] 140.2 .3| 147.9) 155.2
Wages and salanes L 50.2 . 45.7 7V 111.2) 122.1] 134.4) 134.2) 133.6| 133.6 .2| 140.6] 147.7
Private. 45.2 . 37.5 .51 90.6{ 104.8] 115.7| 113.7] 113.0| 112.7 .3| 119.5] 125.2
Mlhtary .3 .3 .4 1.9 8.0 4.1 4.0 4.3 4.3 4.6 .5 4.5 n.a.
Government civilian 4.6 .9 7.8 8.3 12,7} 13.2f 14.7| 16.1] 16.3| 16.4 .41 16.6 n.a.
Supplements to wages and salaries........ .6 .5 2.1 2.6 5.9 5.9 5.8 6.4 6.4 6.6 .1 7.3 7.5
Proprietors’ and rental income?........ 19.7 L2] 14.7] 20.8| 42.0] 42.4] 47.3] 41.7] 40.1] 40.7 .5 41.2] 45.4
Business and professional................ 8.3 .9 6.8 9.6/ 20.6( 19.8} 22.1| 21.0f 20.7] 20.6 L4l 22.3] 24.7
Farm. ...t 5.7 .3 4.5 6.9 14.8) 15.6f 17.7] 13.4] 12.2] 12.8 .8 11,7 13.3
Rental income of persons. ............... 5.8 .0 3.5 4.3 6.6 7.1 7.5 7.3 7.2 7.3 .3 7.1 7.4
Corporate profits and inventory valua-
tion adjustment.................... 10.3, .0 5.8 14.6( 18.3| 24.7| 31.8) 29.9; 31.8] 28.4 .2} 35.0, 38.5
Corporate profits beforetax.............. . 9.8 2 6.5 17.2( 23.51 30.5\ 33.9 27.6, 28.z2) 27.6 2 37,4 46.4
Corporate profits tax liability......... . 1.4 .5 1.5 7.8 9.6{ 11,9/ 13.0| 10.6] 10.8} 10.6 .21 r16.5] 20.6
Corporate profits after tax............. 8.4 —-.4 5.0 9.4| 13.9} 18.5| 20.9] 17.0| 17.3] 16.9 .0| r20.9] 25.8
Inventory valuation adjustment.......... .5 =2.1} -7 -2.6] —5.2f —5.8] —2.0 2.2 3.7 .8 L0l —2.3] —=7.9
Netinterest...............coiivunvnn.. 6.5/ 5.0 4.2 4.1 2.99 3.5 4.1 4.77 4.8/ 4.8 .0 5.0 5.0
n.a. Not available., r Revised.

! Less than 50 million dollars.

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

NoTE.—Details may not add to totals because of rounding.
Source.~—Figures in this table are the revised series.

For an explanation of the revisions and a detailed breakdown of the series for the period

1929-38, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed breakdown

for the penod 1939-49, see Survey of Current Business, July 1950.

For a discussion of the revisions, together with annual data for the period

192938, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1938 shown in that issue of the BULLETIN have since

been revised.
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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
1949 1950
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949
3 4 1 2 3
Gross national product................... 103.8) 55.8] 91.3] 126.4| 211.1] 233.3| 259.1} 255.6] 254.4( 253.8| 263.4| 270.3} 284.3
Personal consumption expenditures 78.8] 46.3| 67.5 82.3| 146.9| 165.6| 177.4] 178.8| 179.0| 180.6| 182.4] 185.2| 198.4
Durable goods. . ......oovveevnnn .. 9.4 3.5 6.7 9.8 16.6| 21.4 22.9{ 23.8 24.7| 25.3] 26.9| 26.7} 33.5
Nondurable goods. ................oooh. 37.71 22.3] 35.3| 44.0{ 85.8] 95.1) 100.9; 98.5| 97.6] 97.9] 97.4] 99.3| 104.9
ServiCes. . ..ttt i i 31.7f 20.6] 25.5| 28.5( 44.5| 49.1| 53.7| 56.4| S56.6]/ 537.4] 58.1} 59.2] 59.9
Gross private domestic investment. . . ... 15.8 1.3 9.9| 18.3] 28.7; 30.2! 43.1 33.0/ 32.1] 31.2] 41.7] 46.9] 48.4
New construction.........ooovvenie.t, 7.8 1.1 4.9 6.8 10.31 13.9; 17.7[ 17.3| 16.9] 18.2] 19.9] 21.3] 22.8
Producers’ durable equipment........... 6.4 1.8 4.6 7.7 12.3] 17.1 19.9| 19.5| 19.4} 18.7} 19.9} 22.3] 27.1
Change in business inventories........... 1.6f ~1.6 .4 3.9 6.1 -—-.8 5.8 =3.7] —4.2{ ~5.7 2.0 3.4 —-1.5
Net foreign investment................. 8 .2 9 1.1 4.6 8.9 1.9 4 o =7 —-1.7] —2.¢] -3.3
Government purchases of goods and
services............ ..ol 8.5{ 8.0{ 13.1| 24.7] 30.9| 28.6| 36.6] 43.3| 43.2| 42.8 41.0/ 40.2| 40.8
Feda\‘)(\l]l ................................ 1.3 2.0 .155 fgg ggg 15.8] 21.0) 25.3}] 25.1) 24.3} 22.2) 21.4| 21.2
-1 PO . . .
Nonwar....oovviiviiiiiiiniannnan, } 1.3 2.0 3.9 3.2 2.5} 17.1) 21.5| 25.7; 25.8) 24.6) 22.5 21.7) 21.4
Less: Government sales?............ @ ® ® ® 2.7 1.3 .5 4 7 .3 .3 .3 .
Stateand local....oovveeriiiinieinnn 7.2 5.9 7.9 7.8/ 10,0 12.8} 15.6] 18.9] 18.2] 18.5; 18.7[ 18.8 19.6
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
w d salary disb L P dends
age and salary disbursements ess em- rO~ ends
Per- ployee | Other | prietors'| and Trfans- N?“'l
Year or month sonal Total c é:ontrb labor . and1 per—l p:; afﬁ‘r’iﬁ .
income ota om- - utions | income’ | rental sonal R
receiptst ’l:ﬁ;.al modity D‘ﬁg&b' Service | Gov- for income | interest | eNts’ | income?
burse- || Produc- | ;4. | indus- | ern- social income
ments ing in- tries tries ment | insur-
dustries ance
1 50.0 50.2 21.5 15.5 8.2 5.0 .1 5 19.7 13.3 1.5 76.8
6 28.7 28.8 9.8 8.8 5.1 5.2 .2 4 7.2 8.2 2.1 43.0
0 45.4 45.9 18.4 13.1 6.9 7.5 .6 5 15.4 10.3 2.4 66.5
3 42.3 42.8 15.3 12.6 6.7 8.2 .6 5 14.0 8.7 2.8 62.1
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
5 132.2 134.3 60.2 38.8 16.6 18.7 2.2 2.8 47.3 16.1 11.2 187.0
1 132.0 134.2 57.0 39.4 17.4 20.4 2.2 2.9 41.7 17.2 12.3 188.2
1949—October....... 202.4 130.3 132.5 54.8 39.0 17.8 20.9 2.2 3.0 39.8 17.2 12.1 186.0
November, ...| 205.7 131.3 133.4 55.5 39.0 17.8 21.1 2.1 3.1 41.7 17.2 i2.4 187.6
December..... 208.4 132.9 135.1 57.0 39.3 17.8 21.0 2.2 3.1 40.6 18.9 12.9 191.1
1950—January...... 214.6 132.2 135.0 56.7 39.5 17.9 20.9 2.8 3.0 43.5 17.5 18 .4 195.2
February..... 215.4 131.5 134.2 55.8 39.3 18.1 21.0 2.7 3.0 41.0 17.7 22.2 199.0
March........ 219.3 133.6 136.4 57.7 39.6 18.1 21.0 2.8 3.3 40.2 18.0 24.2 203.7
April......... 213.8 135.3 138.1 59.1 39.7 18.2 21.1 2.8 3.3 39.8 18.2 17.2 198.7
May......... 214.5 137.7 140.5 60.9 40.1 18.5 21.0 2.8 3.4 41.5 17.8 14.1 198.4
June......... 217.1 140.2 143 .2 62.7 40.7 18.6 21.2 3.0 3.4 42.3 17.8 13.4 200.7
July..ooooii. 220.7 141.7 144.5 63.3 40.9 18.7 21.6 2.8 3.4 45.5 17.8 12.3 202.7
August ....... 225.4 145.5 148.5 65.6 41.7 18.8 22.4 3.0 3.4 46.1 18.4 12.0 207.3
September ... .| 228.7 147.8 150.6 66.5 41.6 18.8 23.7 2.8 3.4 45.0 21.1 11.4 211.2
October ...... 231.1 150.7 153.8 68.6 41.9 19.2 24.1 3.1 3.4 45.7 19.2 12.1 212.7

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

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

3 Less than 50 million dollars.

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

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

¢ 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 aliowances and other payments, as
well as consumer bad debts and Gther business transfers.

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

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

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

Instalment credit Noninstalment credit
Total
End of year :
consumer Total Sale credit Total .
or month credit instal- Loans! | moninstal- :Salnt%ﬁt Charge Service
ment ment Dlg;ns 2 accounts credit
credit Total ||Automobile] Other credit
6,252 3,158 2,515 1,318 1,197 643 3,094 749 1,749 596
3,439 1,588 1,122 459 663 466 1,851 303 1,081 467
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
1949—October....... 15,336 10,166 5,661 2,986 2,675 4,505 5,170 979 3,197 994
November..... 15,884 10,441 5,880 3,085 2,795 4,561 5,443 996 3,454 993
December. . ... 16,809 10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
1950—January....... 16,368 10,836 6,174 3,179 2,995 4,662 5,532 1,027 3,506 999
February...... 16,159 10,884 6,213 3,256 2,957 4,671 5,275 1,034 3,233 1,008
16,338 11,077 6,334 3,355 2,979 4,743 5,261 1,045 3,211 1,005
16,639 11,322 6,511 3,470 3,041 4,811 5,317 1,067 3.241 1,009
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
19,401 13,393 7,879 4,227 3,652 5,514 6,008 1,249 3,703 1,056
Novemberr....| 19,412 13,319 7,808 4,179 3,629 5,511 6,093 1,294 3,739 1,060
? Preliminary.
1 Includes repair and modernization loans insured by Federal Housing Adininistration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).
NoTE.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.
CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars]
Amounts outstanding Loans made by principal lending institutions
(end of period) (during period
Year or month Small Indus- Ix{?u;;d Small Indus-
Com- loan Indus- trial Credit | Miscel- a% d Com- lo aan Indus- trial Credit
Total || mercial | . trial loan unions | 1aneous | e in | mercial 1 trial loan | roions
banks ! o, | banks? | com- lenders | 5 banks ! io. | banks? | com.
panies panies 'Y llZa lO‘l"l panies panies’
oans
1929, ... ... 643 43 263 219 23 95 ..ol 463 413 38
1933........ ..., 466 29 246 121 20 50 oot 322 202 32
1939, ........ ... 1,632 523 448 131 99 135 96 200 680 827 261 194 237
1940, ............ 1,967 692 498 132 104 174 99 268 1,017 912 2355 198 297
1941............. 2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1942 ... ... ... 1,431 426 417 89 72 130 91 206 792 784 182 146 236
1943, . ... ... ..., 1,119 316 364 67 59 104 86 123 639 800 151 128 201
1944. ... ... ..., 1,170 357 384 68 60 100 88 113 749 869 155 139 198
1945, .. ... ... 1,422 477 439 76 70 103 23 164 942 956 166 151 199
1946............. 2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
1947... .. et 3,348 || 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
1948. .. .......... 4,072 || 1,709 817 204 160 312 131 739 3,069 1,534 375 318 577
1949, ... ..., 4,650 }! 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712
1949—October..... 4,505 it 1,936 838 239 172 385 i35 780 272 134 34 26 59
November...{ 4,561 1,944 875 244 173 394 137 794 269 161 36 28 64
December...{ 4,650 | 1,951 929 230 175 402 142 801 280 232 41 3t 69
1950—January. ...| 4,662 || 1,957 931 251 175 404 142 802 269 131 37 27 59
February....| 4,671 1,973 928 254 174 408 142 792 268 126 34 25 61
March.... 4,743 {} 2,026 936 258 176 421 143 783 336 163 43 31 78
April 4,811 {} 2,066 945 262 178 431 144 785 307 154 37 28 70
May 4,934 1t 2,134 959 267 182 450 145 797 348 168 43 32 83
June....... 5,110 | 2,233 978 275 187 474 147 816 379 175 46 34 93
July. ... 5,255 || 2,316 995 282 192 495 149 826 381 166 45 32 84
August, .... 5,39 || 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
Octoberr. . .| 5,514 }1 2,460 1,026 294 201 524 152 857 298 149 39 28 66
Novemberr.| 5,511 |} 2,435 1,038 292 200 521 153 872 257 165 34 27 64

? Preliminary. .

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of November amounted to 101 million dollars,
and other loans made during November were 11 million.

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

3 Includes only loans insured by Federal Housing Administration.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT
[Estimated amounts outstanding. In millions of dollars] [Estimates. In millions of dollars]
Depart- Automobile | Other |Repair| Per-
End of Total ment Furni H}:)u]ie- All retail retail, ang 'son:ll
nd o > || stores urni- o] pur- | mod- |instal-
year or _exclud- and ture appli- Jewelry | other Year or month Total . chased|erniza-| ment
month  |I"& :%)l}lto- mail- | stores ance stores srf;?“e‘; E“re'd P“gc" and | tion | cash
moblle || order stores chased] 10288 | direct [loans! ?| loans
houses
Outstanding at end of
period:
o e B o) el s | s s | oo
119 299 e 2 97 194900000 aaas |l 8sa | e15 | 922 | 781 | ou4
377 536 273 93 246 1949—OQOctober. . 4,247 811 915 839 755 927
439 599 302 110 271 November 4,326 835 922 868 772 929
466 619 313 120 284 December. 4,416 854 915 922 781 944
252 440 188 4 179 1950—January 4,465 || 866 | 922| 953 | 779 | 945
17 Ered n i 1 February. . ... 4494 || 888 | 935 | o041 | 783 | 947
198 206 51 57 113 . v 4
337 386 118 89 174 804 {1,003
650 587 249 144 30S 834 |1 ' 040
874 750 387 152 404 831 (1 '060
1,010 935 500 163 488 872 |1.083
891 (1,108
905 1,105
October. ..} 2,675 855 822 454 {Z; 42(1) Novemberr...| 5,660 {|/1,159 {1,234 1,260 907 (1,100
November.} 2,795 906 858 464 2 4
December.| 3.09 || 1,000 | 935 | 500 | 163 | 4gs | Volume extended dur-
1950 1949-—CQOctober. ..... 593 125 123 136 70 139
November. . .. 576 118 115 131 67 145
%altl)uary. . 2,99; ggg g(g)% ig; 2% December. ... 593 113 105 154 57 164
ebruary..) 2.35 1950—January ssafl 111 ( 116 ( 137 | 47| 143
March....} 2,979 90 IS o8 February. . ... 512\ 117 | 124 | 118 | 49| 132
M e | B ap | &) i
1,032 047 561 665 pril......... 1 9 1
1 '081 076 507 605 May......... 721 148 164 163 74 172
1123 998 658 727 June......... 768 165 184 154 82 183
September.| 3.645 |l 1,159 | 1,028 702 756 Arase, 00 ol 11| 10| 17| & i
Qctober». .| 3,652 | 1,170 | 1,019 | 70 758 September. | 782 || 152 | 174 | 211 | 75| 170
November?| 3,629 || 1.172 | 1,003 | 701 753 October?... || 647 || 123 | 132 | 166 | 71| 155
November?. ., 514 90 101 123 55 145
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
[Estimates. In millions of dollars] LOAN COMPANIES, BY TYPE OF CREDIT
Retail insta]; Repair | Personal [Estimates. In millions of dollars]

Year or month Total ment baper mgﬁgrn- l;.laset:]t- Retail instal- Repair | Personal
Auto- Oth ization cash ment paper ? and instal-
mobile €r | joans 12| loans Year or month Total modern-| ment

Auto- Other | Jization cash
. mobile loans 12} loans
Outstanding at end
of period: Outstanding at end
5 20.0 igz §3 g 110.0 of period:
2 6.6 .4 1 124.5
.2 27.1 17.1 4.2 99.8
2 93.6 63.1 55 4 131.1 1 383 237 50 110.1
1949—October....] 329.6 || 88.7 | s6.6 | 55.0 {120.3 1947 )} 43.5 4 31.4 6.5 j113.3
November..; 336.3 91.7 59.2 55.5 129.9 1949—October....| 191.2 44 .2 30.2 60 110.8
December..| 343.2 93.6 63.1 55.4 131.1 November..| 192.5 44 .1 30.5 6.3 111.6
1950—7 344 6 06.1 63.9 547 1299 December, .| 194.7 43.5 31.4 6.5 113.3
anuary....| . . .
February...| 347.4 98.6 65.2 54.2 129.4 1950——.{?ar‘x)uary.... 134.? 223 3(1).1 6.6 112 g
March. .. .. 3505 |l 100.4 | 66.9 | 53.0 | 130.2 Pebruary...| 193.7 6| 30.8 ¢.¢ 111
April. ... 355.0 Ji 1026 | 68.9 | 52.8 | 130.7 March...... 196.2 1| 3t 6.5 | 2.8
May... ... 361.8 |1 105.6 | 70.7 | 53.5 | 132.0 pril. ... o8-z s o4 1113
June...... 371.0 [[ 111.9 71.0 54.2 ] 133.0 ay...... 2028 . . 6. 113.9
Tuly... 0. 380.4 || 115.8 | 73.4 | 54.9 | 136.3 June....... 208. 2.3 | 33 89 | 1152
August . 3898 {11194 | 76.2 | 555 | 1387 July. ..o ned o %8BS 2 | s
September .| 396 4 | 121.9 | 793 | 56.1 | 139.1 Gueust, .| 2190 1 B9 | B2 7.3 s
Octobers . .{ 395.6 || 121.5 80.3 56,1 | 1377 optember .| 2238 i i A -
November? | 392.9 120.6 79.9 55.7 136.7 Novembers | 2235 374 100 73 1170
Volume extended
during month: voéﬁ?fﬁgeﬁzﬁ?ﬁ?
1949—October....{ 45.6 13.7 8.5 4.8 18.6
November..| 45.8 13.7 8.8 4.2 19.1 1949—gctoberb.... %g.; g; 2.(9) g‘g ig,g
December..| 47.0 11.9 10.3 3.3 21.5 OVEMDET. . : : : : .
December..| 31.3 5.4 4.4 0.4 21.1
1950—January....] 41.9 12.3 7.8 2.7 19.1 1950-—January....] 27.7 6.5 3.3 0.3 17.6
February...| 40.3 12.6 7.6 2.7 17.4 25.4 5.6 3.5 0.3 16.0
47.3 13.5 9.7 2.5 21.6 31.2 7.3 4.0 0.3 19.6
43.1 12.7 8.8 3.0 18.6 29.2 6.9 3.9 0.4 18.0
48.9 13.9 9.6 4.2 21.2 33.1 7.9 4.8 0.5 19.9
51.1 15.7 8.9 4.3 22.2 35.4 8.9 5.3 0.5 20.7
50.5 16.2 8.9 3.9 21.5 34.8 9.1 5.7 0.5 19.5
August....|{ 52.7 15.4 11.0 4.1 22.2 35.5 8.1 7.3 0.5 19.6
September .{ 47.2 13.7 10.5 3.9 19.1 September .| 32.8 7.5 6.0 0.4 18.9
Octoberr . .| 43.5 11.3 9.6 3.9 18.7 Octoberr. . .| 29.3 6.8 4.9 0.4 17.2
Novemberr| 37.2 8.7 7.6 3.0 17.9 November? | 27.8 6.3 3.8 0.4 17.3
? Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.

2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?!
Percentage change Charge'
Percentage change from corres; : Instalment accounts
P ponding accounts
fromnfg;{:leldmg month of preceding
Item year Year or month House-
Depart- | Furni- hold ap- | Jewelr Depart-
ment | ture D=1 JEWETY | ment
Nov. | Oct. | Sept. | Nov. | Oct. } Sept. tores stores pliance | stores stores
19507 [ 1950 | 1950 | 19507 | 1950 | 1950 store stores o
Net sales:
Total..... ] -5] —10 +1 -3 +6 | +29 20 11 12 14 53
Cash sales. . . . -1 -+9 —~7 | +11 | 419 | +21 20 11 12 13 54
Credit sales: 20 10 12 16 52
Instalment... -8 | —~17 +7 | ~15 -2 | +26
Charge accoun| -2 +5 | —11 | +18 | 427 | +38
18 10 12 ® 49
Accounts receivable, end 17 10 11 ® 47
of month: 19 11 12 (?) 53
Total....... e -1 0 +4 | 420} +26 | +32 17 10 11 *) S0
Instalment..... -1 0 +3 | +17 | +22 | 428 18 10 12 ) 52
17 10 10 (%) 51
Collections during 17 11 11 ® 49
: 18 11 11 ® 50
Total......... e —4 +4 +3 1 420} +251 429 18 11 r10 ® 51
Instalment........... —4 +6 +3 | +13 | +19 ) +22 18 11 11 () 51
17 10 10 ) 51
Inventories, end of
month, at retail value.} 41 ; 412 +7 | +29 ) 430} 424
? Preliminary. r Revised.
1 Collections during month as percentage of accounts outstanding at
? Preliminary. beginning of month.
2 Collection of these data for jewelry stores was discontinued after
December 1949,

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 Instal Ch
Cash nstal- arge
sales m«int accciunt
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
ment account ment account ment account
Averages of monthly
ata:

1941............ 100 100 100 100 100 100 100 100 48 9 43
1942..... PN 114 131 82 102 78 91 103 110 56 6 38
1943.......... . 130 165 71 103 46 79 80 107 61 5 34
1944............ 145 188 66 112 38 84 70 112 64 4 32
1945, 162 211 67 125 37 94 69 127 64 4 32
1946............ 202 242 101 176 50 138 91 168 59 4 37
1947....000000n 214 237 154 200 88 174 133 198 55 6 39
1948, ........... 225 236 192 219 142 198 181 222 52 7 41
1949............ 213 216 199 213 163 196 200 224 50 8 42
1949-—October......... 220 215 246 220 175 191 202 214 48 10 42
November. ..... r253 247 r265 260 189 213 211 232 48 9 43
December....... 372 380 325 373 214 285 227 245 50 8 42
1950—January........ 164 162 177 164 209 222 233 319 49 10 41
February....... 156 152 186 154 207 191 222 241 48 11 41
203 199 233 202 209 185 250 230 49 10 41
204 202 218 204 212 190 226 210 49 9 42
212 205 226 217 217 194 231 222 48 9 43
203 199 207 208 219 194 230 226 48 9 43
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
November?, . ... 257 249 249 268 259 233 278 252 48 9 43

? 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. 85.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1950 1950
Chart Chart
book book
page | Nov. | Dec. | Dec. | Dec. | Dec page | Nov. [ Dec. | Dec. | Dec, | Dec.
* 29 6 13 20 271 29 6 13 20 27!

WEEKLY FIGURES!? In billions of dollars In unit indicated

RESERVE BANK CREDIT, ETC. WEEKLY FIGURES *—Cont.

Reserve Bank credit, total.... 2! 20.50| 20.92} 21.34| 21.86} 21.72

U. S. Govt. securities, total.. 3| 19.57| 20.24) 20.53| 20.23| 20.34 BUSINESS CONDITIONS
Bills.....oooviuennnn 31 1.13] 1.10 .85 .75 .87 Wholesal e
Notes and certificates. 31 14.09] 14,57} 14.86] 14.95! 14,88/ yC =SAE ?1%3?;100 .

BOndS.........00nnn.. 3| 435 4.57| 482 4.53| asolf Indexes ): .7l 172,70 173.6] 174,71 176.0
Gold stock........... 2| 23.04) 22.98| 22.93| 22.80] 2280  pOMAL oLl ~ & 8s7| 187°8] 186.5| 188 2| 190:6
Money in circulation 2| 27.54| 27.70| 27.76| 27.93] 27.92 Farm products 651 18271 187.5) 186.3] 18821 199-¢
Treasury cash and deposits . . 2) 1.86] 1.83}] 1.75| 1.98] 2.08 Ooﬁ Se oot dities 65 1628 163 .4 18 s 85 2 16;'
Member bank reserves, total 2. 4| 16.80| 17.05| 17.46| 17.42| 17.17)| p Other commodities. ... 65| 162. -41 164.5] 165.2{ 165.9

New York City......... 5| "4.45| 4.55| 4.04f 4.80| 4.62 “‘C( 1§°m"1‘g3g'e§00 .

Chicago. .............. 5| 1as| 18] 122 1200 119) (N8 =100j: o7l 345.3| 318 0l 354 0| 363.9| 366.6

Reserve city banks. . . .. 50 6.46| 6.48] 6.69] 6.76] 6.70)1  pOtA-gectcirieiooe : : : : :

Country banks. . ... S| 458 458 4. 70| 487 4 &1 oodstuffs............. 67| 361.4| 367.8( 369.1{ 377.9| 384.3

Re qnired resorves . al 16.121 16.70! 16 571516 49|r16 38|l . Industrial materials.. ... 67| 337.4| 337.2| 346.6| 354.5| 355.3
Excess reserves, total 4 .68 .95 1.10] ®.93f r.79 Se]vevcl:ed farm produt‘:)ts.hl 222.71 227 .81 233.0| 238.4| 237.7

New York City...... . 5| @) 03l a3 12 @ eat (cents per bushel) 68} 222. : : : :

Chicago st — o1 o 1l -’02 Corn (cents per bushel).. 68! 163.1{ 168.8] 169.2| 172.2| 173.5

Reserve clty banks. . ...... & RY 14 28 ‘a7 17 Cotton (cents per pound). 68] 42.8{ 42.0| 42.2; 43.2| 43.3

Country bankse.......... 5 .51 .51 o1l r.76] ¢ 70 Steers (dollars per 100

. pounds)............. 68 31.38] 32.96| 32.86} 33.24] 34.08
MEMBER BANKS IN LEADING CITIEs Cows (doua“ per 100
All reporting banks: pounds)............. 68| 20.33| 20.45} 20.58{ 21.00} 21.50

Loans and investments.... 14| 69.92] ¢9.81| 70.30| 71.44] 71.79 Hogs (dollars per 100

U. 8. Govt. securities, totsl 14| 32.98] 32.92| 33.44| 33.85| 33.67 pounds)............. 68| 18.111 18.24) 18.29] 19.66] 20.76
Bonds................ 16| 22.11} 22.12] 22.13} 21.60] 21.56 Butter (cents per pound) 68| 65.0] 65.3f 65.9] 66.3] 70.0
Notes and certificates. . 16! 8.83] 8.75] 8.67] 9.36] 9.34 Eggs (cents per dozen)}.. 68 55.0f 60.6] 59.5! 45.0| 44.6
Bills.........coooa... 161 2.04f 2.06! 2.64) 2.89| 2.78|[Production: .

Other securities. . ........ 18] 6.35] 6.30] 6.30] 6.44] 6.52|| Steel (% of capacity).. .. 711 81.7 100.5] 101.3} 100.8] 100.1

Demand deposits adjusted. 14| 50.55| 50.45| 51.68) 51.77| 51.64|] Automobile (thous. cars) 71 145 152 165 154 130

U. S. Govt. deposits. ..... 14 1.75] 1.59] 1.53] 1.59] 1.70|] Crude petroleum (thous.

Loans, total............. 14| 30.59] 30.58| 30.56] 3t.15| 31.60 bbls).......... e 72 5,749{ 5,668] 5,646| 5,685 5,691
Commercial 18] 17.08| 17.26| 17.46] 17.80] 17.84|| Bituminouscoal (mill. tons) 72| 1.57] 1.90] 2.00| 1.84] 1.88
Real estate. . ......... 18] 5.21| s5.21} 5.24| 5.25| 5.27|| Paperboard (thous. tons). 73 233 243 239 241 139
For purchasing securities: Meat (mill. pounds). . ... 73 419 430 429 382 321

Total. ............ 18] 2.46| 2.21] 2.23] 2.20] 2.48||_ Electric power (mill. kw. hrs.) 75| 6,716] 6,909{ 6,985| 7,033} 6,479
U. S. Govt. securities 18 .84 67 64 63 “g7{|Freightcarloadings(thous.cars):
Other securities. 18 1.62] 1.54] 1.591 1.58] 1.61 otal . ......... i 74 740 767 773 747 602

Other........... .. 18 5.85 5.80| 5.831 5.88] 5.90 DMlsce]laneous. Ciies 74 368 380 386 375 305
New York City banks: epartment store sales

Loans and investments. . . .. 15{ 20.03] 19.98] 20.19] 20.74| 20.89|| (1935-39=100)....... 75| 444 554|638 640, 237

U. 8. Govt. securities, total. 15| 8.69{ 8.67] 9.01] 9.19{ 9.08
Bonds, total holdings.. 171 6.19] 6.17| 6.15| 6.05] 6.06

Due or callable—S years 17| 4.55| 4.54] 4.511 4.41f 4.42 1950

Notes and certificates. 17 1.81f 1.80] 1.80f 1.99f 1.95

Bills......coovu et 17 .68 .70 1.061 1.15] 1.07 A
Berélaéd depé)slts adjusted.. 15] 15 .iz; 15.83} 16.33| 16.28| 16.12 Sept. Oct. Nov.

. S. Govt. deposits. ... 15 . .43 41 .41 .43
Interbank deposits. ..... 15] 4.01) 4.14] 4.33] 4.500 4.42 MONTHLY FIGURES .

Time deposits............ 15| 1.56] 1.56] 1.61| 1.60| 1.61 In billions of dollars

Loans, total . ............. 15 9.56| 9.55 0.43}] 9.74] 9,93 DEPOSITS AND CURRENCY
gommercial: ........ o 19] 6.011 6.091 6.18] 6.33] 6.31 Deposits and currency *:

°-’f§’%',ff,‘fg";‘;ﬁg securities: Total deposits and currency. 6| 7176.50 ?176.50 ?177.70
On U, S. Govts...... 19 s8] .39 .40 40! eoj| Total deposits adjusted and
On other securities.. 19 80 76 75 77 82 CUITENCY. .. ovrnen. .. 6| »171.70 2173.00 174,20
To others........... 19 32 27 31 27 ‘27| Demand deposits adjusted.. 6] 88.10 »89.40 790.70

Real estate and other .. 19| 1.75] 1.73] 1.74| 1.74] 1.75|| Time deposits adjusted..... 6] »59.10 ?59.10 r38.60
Banks outside New York City: Currency outside banks. 6l 924,50 »24.60 224.80

Loans and investments. . ... 150 49.89| 49.83| 50.11] 50.71{ 50.90{] U. S. Govt. deposits...... 6 r4.80 »3.50 »3.50

U. S. Govt. securities, total. 15| 24.30| 24 25| 24.43| 24.67| 24.60 Money in circulation, total... 7 27.16 27.23 27.59
Bonds. ... ...... ..., 171 15.92] 15.05| 15.08| 15.56( 15.50|| Bills of $50 and over 7 8.33 8.33 8.35
Notes and certificates. 171 7.02] 6.95| 6.88] 7.37| 7.38|| $10and $20 bills. .. .. 7 14.24 14.26 14.53
Bills. .. onr e 171 1.36] 1.36] 1.58] 1.74] 1.71f} Coins, $1, $2, and $5 b 7 4.59 4.64 4.72

Demand deposits adjusted. 15| 34.71] 34.62| 35.35] 35.49| 35.53

U. S. Govt. deposits. ... .. 15| 1.28] 1.16) 1.13[ 1.19; 1.26 !

Interbank deposits. .. . . 15 6.84 718 7.8 7.78 7.62 Annual rate

Time deposits......... 15 R 3. (551 13. . :

Loans, tgtal ........... 15] 21.02| 21.03| 21.13] 21.41| 21.67|[Turnover of demand deposits:?

ommercial. ... ........ 19| 11.08] 11.18] 11.28] 11.47] 11.53 New York.Clty... .......... 8 36.0 32.3 31.7

Real estate. ... ..., 1ol 4.77] 4.78] 4.80l 4.82] 4.83| Other leading cities........ 8 21.9 21.5 20.9

For purchasing securities 19 .’27 N 79 .76 .76 .79

Other.........c...ev. to| 4.54 S1| 4.53] 4.8 4.58 COMMERCIAL BANKS In billions of dollars

MONEY RATES, ETC, Per cent per annum
U. 8. Govt. securities:

: 3 Cash assetse. ... ............ 9| »27.80 »28.40 »28.70
ggﬁigg\:fegsues). gg 11322 11322 113% 1132§ 113% Loans and investments, totale, 9| »123.70 | r124.50 »125.50
3-5 years. . 30/ 1.63| 1.64] 1.63] 1.65 1. 65 Loamse......... severaeens 9| »49.00 749.90 »51.70
7-0 years........... ... . 30 1.96] 1.98] 1.97] 1.96| 1.98) U.S.Govt. securitiese..... 9| »62.50 | #62.50 261.80
15 years or more 30,320 2.38] 2.39) 2039 2.38 239}, Other securitiess........... 9 »12.10 ?12.10 r12.10

Corporate bonds: ! Holdings of U. S. Govt. se.
ABB.. e 32| 2.67) 2.68] 2.67| 2.07] 2.66[ . Curities:
Baa. . ..........ieiis 32 3210 3221 3221) 30200 3lpoff Within 1 year: ol 1952 | 2038
High- grade municipal bonds 32| 1.80] 1.81] .81} 1.74] 1.72 gms y 10 377 304
‘i ertificates. ... .. 10 2.44 1.97
Stock prices (193539 =100): In unit indicated Notes and bonds. . ... .. 10[ 133t 14,48

TOtal. .. ceeninaennnnnnn-s 34 ass|ass| 1s7| a60 rg2l Over Lvear:

Industrial . 34 167 168 170 173 175 otal. . .....c.ciiienan. 10 36.14 35.96 |.........

Railroad. ... ... ..i.on. 34| 126 1317 137 145 145  Notesand bonds (1-5yrs) 10} 25.91 24.70 |

Public utitity . . .. 0vvron. 34 104] 104 104 104 106 gongs (5-10 yas 1 D 6.06 6.07 |...........

Volume of trading (mill. shares) 34| 2.26] 2.19] 2.57| 3.47] 3.21 onds (over 10 yrs.)..... 10 4.17 419 o

For footnotes see p. 98.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart 1950 Chart 1950
book book
page Sept. Oct. Nov.l page Sept. Oct. Nov.1
MONTHLY FIGURES—Cont. [ billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
MEMBER BANKS GOVERNMENT FINANCE—Cont.
All member banks: Ownership of U. S. Govt. securities—Cont.
Loans and investments, total.. ... 12 104.55( 105.26] 106.14{ Marketable public issues—Cont.

Loans. ...ovvveunvnnennnnnn.nn 12 41.54] 42.35] 43.97 By class of gecurity—Cont.

U. S. Govt. securities. . ......... 12 52.88( 52.82[ 52.0§ Bonds—Total outstanding.... 24 96.83| 96.83! 96.83

Other securities................ 12 10.13| 10.10} 10.12 Nonbank (unrestricted issues

Demand deposits adjusted«. . ..... 12 74.86{ 75.79f 76.82 only), commercial bank,

Time deposits. . ................. 12 29.46] 29.46( 29.28 and F. R, Bank......... 24 50.82| 5t.21...

Balances due to banks. . 12 10.95) 11.46{ 11.76 Commercial bank and F. R,

Balances due from bank 12 5.45 5.72 5.88 24 30.26; 39.57{.......

Reserves............... 12 16.601 16.73] 16.74 al 24 3.79 4.18 4.36

Central reserve city banks: By earliest callable or due date:

Loans and investments, total...... 12 25.16] 25.27| 25.59 Within 1 year-Total outstanding 25 54.08| 53.771 59.00
Loans.............ooiviiinnnn 12 10.60| 10.77| 11.53 Commercial bank and F. R,

U. S. Govt. securities........... 12 12.12| 12.12) 11.72 ank. ..., 25 30.35] 30.88].......
Other securities................ 12 2.45 2.38 2.34 F.R.Bank...,............ 25 10.84] 10.51{ 15.66

Demand deposits adjustede....... 12 19.31] 19.48; 19.79] 1-5 years—Total outstandmg 25 38.63] 37.95| 32.70

Time deposits. .................. 12 2.89 2.85 2.94 Commercial bank and F.

Balances due to banks............ 12 4.88 5.03 4.99 ank.. ... oiiei e 25 32.01| 30.42|.......

Reserves.......oov vvviiinnnnnn 12 5.67 5.67 5.61 F.R.Bank............... 25 6.10 5.72 .90

Reserve city banks: 5-10 years—Total outstanding 25 15.93| 15.93] 15.93

Loans and investments, total...... 13 39.54{ 39.84| 40.13 Nonbank (unrestricted issues
Loans. ....ooiviiiiiiiiiinan 13 16.53] 16.93| 17.54 only), commercial bank,

U. 8. Govt. securities........... 13 19.40} 19.30! 18.96 and F. R. Bank......... 25 8.45 8.47}. ..
Other securities................ 13 3.61 3.61 3.64 Commercial Bank and F. R,

Demand deposits adjustedc....... 13 26.74] 27.21;7 27.44 ank. ................ 25 7.04 7.07[.......

Time deposits. .................. 13 11.63] 11.66; 11.56 F.R.Bank............... 25 .98 1.00 .98

Balances due to banks........ 13 5.19 5.49 5.75 Over 10 years—Total outstand-

Balances due from banks 13 1.73 1.82 1.82)) ing.........iioiliiiae.. 25 45.13] 45.13] 45.13

Reserves................... 13 6.36 6.45 6.48| Nonbank (unrestricted issues

Country banks: only), commercial bank,
I.oans and investments, total...... 13 39.86| 40.14] 40.41 and F. R. Bank......... 25 6.60 6.97].
Loans. ..ooeivninesnnnnnenennan 13 14.42] 14.64] 14.91 Commercial bank and F. R.
U. S. Govt. securities........... 13 21.36] 21.39] 21.37 ank.. ..., oo 25 5.83 6.21(.......
Other securities................ 13 4.08 4.11 4. 14 . F.R. Bank................ 25 1.66 2.03 2.16

Demand deposits adjustede....... 13 28.81] 29.11} 29.60j|Cash income and outgo:

Time deposits. . .....covvvvvven.. 13 14.93; 14.95| 14.78|| Cashincome.................... 26 4.87 2.43 3.49

Balances due from banks......... 13 3.57 3.75 3.90f Cashoutgo..................... 26 3.20 3.34 3.42

Reserves..............coovnvnnnn 13 4.57 4.61 4.65|| Excess of cash income or outgo. ... 26 +1.67; —.91] +.07

MONEY RATES, ETC. Per cent
Treasury bills (new issues) ..... 29 1.315] 1.329{ 1.364
Corporate bonds:
CONSUMER CREDIT ¢ Aaa. . ... 29 2.64 2.67 2.67
Baa . ... . ... ... i, 29 3.21 3.22 3.22
Consumer credit, total.... ......... 20 19.33! »19.40| »19.41(|[F. R. Bank discount rate. .......... 29 1.75 1.75 1.75

Single-payment loans... ......... 20 1.20] »1.25{ »1.29||Commercial paper................. 29 1.66 1.73 1.69

Charge accounts. . 20 3.74] »3.70] »3.74{|Stock yields:

Service credit....... .20 1.05] »1.06| »1.06]] Dividends/price ratio:

Instalment credit, tot: 20, 21 13.34] #13.39} »13.32 Common stock. .. 33 6.45 6.76 7.12
Instalment loans. ... . 21 5.49f #5.51] »5.51 Preferred stock 33 3.85 3.88 3.88
Instalment sale credit, total..... 21 7.86] »7.88f »7.81

Automobile. ................ 21 4.21] »4.23] »4.18 In unit indicated
Other...............coonuen 21 3.65) r3.65| »3.63
Margin requirements (per cent)...... 35 50 50 50
Stock prices (1935-39 =100), total. .. 35 152 158 156
Stock market credit (mill. dollars):
Bankloans...................... 35 533 546 566
GOVERNMENT FINANCE Customers’ debit balances. ....... 35, 36 1,284 1,351 1,360
Money borrowed. . . ... .......... 36 751 759 774
Gross debt of the U. S. Government: Customers' free credit balances.... 36 738 771 796

Total (direct and guaranteed)..... 22 257.24) 256.96] 257.10||Volume of trading (mill. shares). . ... 35 1.93 2.14 2.03
Bonds (marketable issues). .. ... 22 96.83] 96.83] 96.83
Notes, certificates, and bills..... 22 56.95] 55.95| 55.93 BUSINESS CONDITIONS
Savings bonds, savings notes, ... 22 66.29] 66.95] 66.94
Special issues.................. 22 33.40| 33.54] 33.73|(Personal income (annual rates, bill.

Guaranteed, noninterest-bearing dollars): &
debt,ete.......... ... 22 3.77 3.68 3681 Total............... ..., 48 228.7{ r231.t1] 231.9
Ownership of U, S. Govt. securities: Wage and salary receipts. ......., 48 147.8| r150.7] 151.3

Total: Proprietors’ income, dividends, and
Commercial bankse............ 23 *62.10 2. interest......oovviieinnieeeany 48 66.1 r64.9 65.4
Fed. agencies and trust funds... 23 38.89 . Allother........................ 48 14.8[ r15.5 15.2
F.R Banks................... 23 19.57 . Labor force (miil. persons):¢
Individualse .. . .. 23 r67.50 A0 .. .o Total..o.. oo i 49 65.0 65.4 65.5
Corporations ¢ ....... 23 19.40 . vaxhan 49 63.6 63.7 63.5
Insurance companies®<, .. 23 19.70 . Unemployment. 49 2.3 1.9 2.2
Mutual savings banks+...... ... 23 11.20 . Employment.................. 49 61.2 61.8 61.3
State and local govts.e......... 23 8.10 . Nonagricultural, . ........... 49 53.4 53.3 53.7
Miscellaneous ¢ ............... 23 10.70} 10.80). .[[Employment in nonagncultural estab-

Marketable public issues: lishments (mill. persons)

By class of security: Total. ...t i S0 r45.20] 45.41] »45.39
Bills—Total outstanding...... 24 13.64] 13.63] 13.61|| Manufacturing and mining........ 50 r16.38} 16.54] »16.51
Commercial bank and F. R. Construction. .........ooiveunn.. 50 2.44 2,50 »2.49
Bank........... e 24 5.29 4.70)....... Transportation and utilities....... 50 4.12 4.14| r4.12
F.R.Bank............... 24 1.51 .76 114 Trade.....oovniiiiiiieninnne. 50 r9.67 9.64f ?9.60
Notes and certificates—Total Government. . .........coouuu..n 50 5.98 6.02{ 76.08
outstanding............. 24 43.32] 42.32] 42.32||Hours and earnings at factories:
Commercial bank and F. R. Weekly earnings (dollars)......... 51 60.68| 61.99{ »62.06
ank. ... ..o iiiiine 24 30.69| 30.32]....... Hourly earnings (dollars)......... 51 1.480{ 1.501] »1.510
F. R Bank.............. . 24 14.27| 14.31| 14.22{| Hours worked (per week)......... 51 41.0 41.3| r41.1

For footnotes see p. 98,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart
book
page

1950

Sept.

Oct.

Nov.t

Chart
book
page

1950

Sept.

Oct.

Nov.!

MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont.

Industrial production:?
Total (1935~39=100)..........
Groups (points in total index):
Durable manufactures
Nondurable manufactures
Minerals......................
Manufacturing production
(1935-39 =100), total
Durable
Nondurable...................
Selected durable manufactures
(1935-39 =100):
Nonferrous metals
Steel. . ...
Cement. ..
Lumber
Transportation equipment
-Machinery
Selected nondurable manufactures
(1935-39 =100):
Apparel wool consumption
Cotton consumption
Shoes
Paperboard
Newsprint consumpti on ..
Manufactured food products. ...
Fueloil.....ooooiviivait,
Gasoline.............c..oi
Industrial chemicals
Rayon
Sales, inventories, and orders: 8
Sales (bill. dollars):®
Manufacturing, total
Durable, ...........
Nondurable. .
Wholesale, total
Durable. . ..
Nondurable
Retail, total
Durable........
Nondurable
Inventories (bill. dollars):?
Manufacturing, total
Durable

Trade:
Total.
Durable. . .
Nondurable. ..
V\’ho]esale

Ret

New orderﬂ (bill. dollars):
Manufacturing, total
Durable
Nondurable.
Construction contracts (3 mo. moving

avg., mill. dollars):3
Total

Residential construction:
ContracH awarded (mill. dollars):
Total

1- and 2-family dwellings.

he
Dwellings started (thous. uni s)
Value of construction activity (mﬂl
dollars):
Totale. ... .
Nonresidential: ¢
Public
Private
Residential: ¢

Freight carloadings:®
Total (1935-39 =100)
Groups {(points in total index):

Miscellaneous

Department stores:
Indexes (1935-39 = 100) 5
Sales..........
Stocks

In unit indicated

[~
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157
292
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171
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371

~
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1, 227
686

490
401

?103

2,177

7630
7674

rdl
832

136
79.2

28.6
28.6

291
328

2213

»98.

791

?24.

225
2260
7196

7220
272
214

»284
»307

2ine

1

,044

524
647

36
837

136

79.

Lo NNENMONOE

omo Nprlon

ue

29 .4

201
332

MONTIHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont.

Department Stores—Cont.
296 stores:

Sales (mill. dollars) . ........... 63
Stocks (mill. dollars) . .......... 63
Outstanding orders (mill. dollars) 63
Ratios to sales (months supply)
Total commitments. . 63
Stocks. . 63
Consumers’ pnces (1935—39 =100):

Allitems. . ......... . ovieinnn 64

Food..............ooiiiiiiintn 64

Apparel....... ... ... ... 64
£ N 64

Miscellaneous. . ................. 64

Wholesale prices (1926 =100):

Total.....cooviiiiiiiii i 65

Farm products. . ................ 65

Food........... ... il 65

Other commodities............... 65
Textile products. . ............. 66
Hides and leather products. ... .. 66
Chemicals and allied products... 66
Fuel and lighting materials...... 67
Building materials. ...... 67
Metals and metal products 67
Miscellaneous. ...........o.0. 66

Prices paid and received by farmers
{1910-14 =100):
Paid,etc.. ...l 69
Received....................ouon 69
Cash farm income (mill. dollars):

Total......ovvnieiiiinnannn 70

Livestock and products........... 70

CrOPS . oot et it 70

Govt. payments. ................ 70
INTERNATIONAL TRADE AND FINANCE

Exports and imports (mill, dollars):

EXports. . .....ooooiiiiiiiinnnn 76

Tmports. . ..........cooiiiiivn.n. 76

Excess of exports or imports. . . ... 76

Short-term liabilities to and claims on
foreigners reported by banks (bill.
dollars):

Total liabilities. .. ............... 77

clal. . 77
Invested in U. S. Treasury bills
and certificates............ 77
Private...........oooininon.. 77
Claims on foreigners............. 77
Foreign exchange rates:

See p. 117 of this BULLETIN. .. 78, 79
QUARTERLY FIGURES
GOVERNMENT FINANCE
Budget receipts and expenditures of

U. S. Treasury:

Expenditures, total. . ............ 27
National defense............... 27, 28
Veterans' Administration. 28
International aid. . 28
Interest on debt. .. 28
Allother..................... 28

Receipts:

Net receipts................... 27
Individual income taxes........ 28
Corporate income, etc........... 28
Miscellaneous internal revenue. . 28
Allother...................... 28
Tax refunds {(deduct).......... 28
MONEY RATES
Bank rates on loans to business:

All loans:
19cities. ......... .. ..l 31
New York City................ 31
7 Northern and Eastern cities. .. 31
11 Southern and Western cities.. 31

In unit indicated

|

370 361 406
1,029 (71,207 1,214
702 662 444
4.7 5.2 4.1
2.8 3.3 3.0
173.8| 174.8] 175.6
208.5] 209.0| 209.5
190.5; 193.4 195.0
124.8! 125.0/ 125.4
158.8} 159.5| 160.5
169.5] 169.1 171.6
180.4| 177.8f 183.7
177.2] 172.5{ 175.2
159.2/ 161.5; 163.5
158.3; r163.1) 166.0
202.9| r208.5; 211.6
r128.6] r132.2i 135.5
135.17 135.4] 135.6
72196 r218.9, 217.2
176.7| 178.6) 180.3
127.4; 131.3] 137.6
r260 261 263
272 268 276
2,913 3,584 »3,277
1,454] 1,534 71,480
1,452] 2,038| 21,784
7 12 16
7912 2004 7978
»857 2922 7852
»54| »—18 »126
»7.31 r7.51). ..
?3.73) »3.96]...
r1.35| »1.48]...
23.58| 7»3.55)...
».76 » 85| ..
1950
Apr.- July- Oct.-
June Sept. Dec.
In billions of dollars
10 10 9 05| 10.01
2.97 321 r4 .34
1.46 1.31 1.36
1.18 .83 ?.91
1.93 1.05 1.34
2.47 1.94] r1.97
8.21 9.34 9.12
4.23 3.96[ »3.59
2.28 2.45) r2.62
2.05 2.46 2.32
.62 .63 .72
.97 .18 .13
Per cent per annum
2.68 2 63 2.84
2.34 2 32 2.51
2.67 2 63 2.87
3.22 313 3.28

For footnotes see p. 98.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart
book
page

1950
Apr.- | July- | Oct.-
June | Sept. | Dec.

Chart
book
page

1950
Apr.- | July- | Oct.-
June Sept. Dec.

QUARTERLY FIGURES—Cont.

MONEY RATES—Cont.

Bank rates on loans to business—Cont.
Loans of $1,000-§$10,000:

Per cent per annum

QUARTERLY FIGURES—Cont.

BUSINESS FINANCE—Cont.

Corporate profits after taxes (quar-
terly totals):—Cont.

In unit indicated

19 cities. ... vvuvrrinineeinas 31 4.50 4.51 4.60] Manufacturing (mill. dollars):
New VYork City.......... .. 31 3.94 4.06 4.17 Durable. .... [ 41 695 778;...
7 Northern and Eastern cities... 31 4.58 4.56 4.64 Nondurable................. 41 353 464(. ..
11 Southern and Western cities.. 31 4.70 4.71 4.78 Electric power and telephone
Loans .ot.' $10,000-$100,000: (mill. dollarg). .............. 41 298 256(....
19cities. .........oooviininint 31 3.65 3.63 3.73 Railroads (mill. dollars)........ 41 155 253)....
New York City................ 31 3.35 3.33 3.44{lPlant and equipment expenditures
7 Northern and Eastern cities. . . 31 3.62 3.59 3.70] (bill. dollars):e 7
11 Southern and Western cities.. 31 3.83 3.83 391 Al bUSINesS. .......vvvervnnnnnn 42 4.3 4.7 5.
Loans of $100,000-$200,000: Manufacturing and mining; rail-
19 cities . 31 2.94| 2.95 3.10] roads and utilities. . ........... 42 3.1 3.3 4.0
New York City P | 2.73| 2.72| 2.80|[ Manufacturing and mining. . . ... 42 2.0 2.2 2.7
7 Northern and Eastern es... 31 2.82 2.87 3.18
11 Southern and Western cities.. 31 3.17 3.15 3.21
Loans of $200,000 and over: 5y
19 Cities. ... .vneenininenrnnnn 31 2.39] 2.34| 2.57 In billions of dollars
New York City............otn 31 2.16 2.15 2.35(|Individual savings:*
7 Northern and Eastern cities... 31 2.45 2.39 2.65|] Grosssavings.................. 43 [r410.2) +12.4].....
11 Southern and Western cities. . 31 2.82 2.67 2.90|| Liquid savings. ... 43 +0.6] +0.1|......
Stock yields: ASN. . .. 43 | r4+0.7) +1.7]......
Earnings/price ratio, common U. S. Govt. securities. ......... 43 r40.5| —0.5{......
stocks. . ... 33 15.30] »14.69|... Other securities. . .. ..o........ 43 +0.8] +0.2|......
Insurance..................... 43 4+1.3] 42.1......
Debt liquidation............... 43 r—2.71 —3.5{.......
BUSINESS FINANCE In unit indicated Annual muil
. GROSS NATIONAL PRODUCT, ETC.¢ in billions of dollars
Corpttl)rlate assets and liabilities (bill. s ¢
ollars): ¢ Gross national product §............ 44 .
Current assets, total 37 134.2 142.5 Govt. pu,chaﬂes of goods and serv- 270.3) 284.3).
ash........... e .37 25.9] 26.9 B8 . v et iieianetenarenenes 14 40.2{ 40.8
U. S. Govt. securities. ......... 37 18.3 19.5 Personal consumption expenditures 44 185.2] 198.4{.....
Inventories................... 37 45.3 46.9 Durable g00dS. ... ..veeeeennsn. 46 26.7 33.5(....
Receivables................... 37 43.0| 47.3 Nondurable goods. . . . 46 99.3] 104.9] ...,
Current liabilities, total. . .. ... ... 37 60.4| 66.6 SeIVICES. . oo 46 59.2| ‘s9.9| ..
Notes and accounts payable..... 37 36.2 40.6 Private domestic and foreign invest- ’
Federal income tax liabilities.... 37 10.3 12.3|....... TN e v ee e eemeennnnnennns 44 44.9 45.1
Net working capital.............. 37 73.8 75.9(....... Gross private domestic invest- ’ i
et (o oty 38 | 2.9 112 e
otal (bill. dollars)e. . ........... . 1.12(....... Prod * dur: i . 45
New money, total (bill. doliars) »... 38 12270 74l Now consiraetion. . quipment . 42 A B |
Type of security (bill. dollars): Change in business inventories. 45 3.4 —1.5}..
onds. ... 38 .76 3 & Net foreign investment. . ....... 45 —2.0] —3.31..
Preferred stock.............. 38 .20 07 ... Personal income, consumption, and
Commonstock. ............. 38 .32 07)..... L saving: §
Use of proceeds (mill. dollars): Personal income. ... ..ovvuevn... 47 215.1 224.8)...
Plant and equipment: Disposable income......... 47 195.6{ 204.7}.....
%Ll bxl}sséuslt’isﬁ.t.y. ............. gg ‘;;i i;; ------- Consumption expenditures .47 185.2] 198.4{.. ...
""""" \4 [
Railroad. ... . . U 3 81 o7l Net personal saving 4 104 6.4
Industrial 39 103 (-
Working capital
All issuers . .. 39 317 165 1949 1950
Public utility 39 6 6
Railroad. .. 39 oo
Industrial 39 171 94 June Dec. June
Bonds (bill. dollars): ¢ 30 31 30
Public.....cooveiiii 38 .9§ 37 SEMIANNUAL FIGURES
Private....... ... il 38 .6 W56 15
Corporate profits, taxes, and dividends INSURED COMMERCIAL BANKS In billions of dollars
(annual rates, bill. dollars): ¢ & Loans:
Profits before taxes. . ............ 40 37.4) r46.4|... Commercial.................... 11 16.29/ 16.94| 16.81
Profits after taxes (dividends and Agricultural..................... 11 "2.73 2.96 2.82
undistributed profits)...... R 40 r20.9] r25.8|....... Real estate. . .. 11 10.89( 11.41| 12.27
Undistributed profits............. 40 r12.8] r16.4|....... Consumer......... feeeeieeas 11 7.17 8.00 9.04
Corporate profits after taxes (quar- For purchasing securities:
terly totals): To brokers and dealers......... 11 1.97 1.75 1.86
All corporations (bill, dollars) ¢. . .. 41 5.6/.......0... Toothers..................... 11 0.90 0.86 0.91
Large corporations, total (bill. dol- State and local government securities . 11 5.76 6.40 7.24
JE:3 <) 2 41 1.5 1.8/....... Other securities. . ........ovveunenn 11 3.49 3.57 3.72
« Estimated. ? Preliminary. r Revised.
1 For charts on pp. 22, 29, and 35, figures for a more recent period are available in the regular BULLETIN tables that show those series. Because

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. X X
2 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

3 Less than 5 million dollars. 4 Deficiency of less than 5 million dollars,

¢ Includes additional series that have been incorporated in the January Chart Book.
7 Expenditures anticipated by business during the first quarter of 1951 are (in billion of dollars): All business, 4.8; manufacturing and mining,
railroads and utilities, 3.4; manufacturing and mining 2.4.
* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of monthty

issues at 60 cents each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT

Chart 1950 Chart 1950
book book
Page | Sept. | Oct.? | Nov.? Page | gent, | Oct.? | Nov.r
In millions of dollars In millions of dollars
Consumer credit outstanding, total. . . 3 19,329} 19,401 19,412|Consumer instalment sale credit
Instalment credit, total......... 35 13,344} 13,393 13,319|| granted, cumulative totals: !
Instalment loans. .......... 5 5,486 5,5147 5,511 By all other retailers........... 7 1,050 862 722
Instalment sale credit...... 5 7,858 7,879] 7,808, By department stores and mail-
Charge accounts 3 3,741 3,703 3,739 order houses. ............... 7 917 753 626
Single-payment loans, .. 3 1,197f 1,249 1,294 By furniture and household appli-
Service credit.................. 3 1,047] 1,056| 1,060 ANCe StOTeS. .. .....covvnuenns. 7 731 587 474
Consumer credit outstanding, cumu- By automobile dealers.......... 7 481 405 321
lative totals:1 Consumer instalment loan credit out-
Instalment credit. ... 4 19,329| 19,401| 19,412} standing, cumulative totals: 1
Charge accounts. . . 4 5,985| 6,00 6,093 Commercial and industrial banks, 8 5,486/ 5,514} 5,511
Single-payment loans, 4 2,244 2,305| 2,334 Small loan companies. ......... 8 2,729 2,760] 2,784
Service credit.................. 4 1,047 1,056 1,060 Credit unions. ........ 8 1,719{ 1,734 1,746
Consumer instalment sale credit out- Miscellaneous lenders. . ........ 8 1,195} 1,210 1,225
standing, cumulative totals: t Insured repair and modernization
All other retailers.............. 6 7,858 7,879{ 7,808 loans.........coivnvvevnnen, 8 844 857 872
Department stores and mail-order
houses..........co.iiien., 6 7,102} 7,121} 7,085
Furniture and household appli-
ance stores..........oiuuunnn 6 5,943] 5,951| 5,883
Automobile dealers............. 6 4,213| 4,227 4,179

# Preliminary.

1 The figures shown here are cumulative totals, not aggregates for the individual components.

by subtracting from the figure shown, the total immediately following it.

DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE BY STATES,

AS OF DECEMBER 1, 1950

[In thousands of units}

Aggregates for each component may be derived

Cotton Corn Winter wheat Spring wheat
Federal Reserve district
Production Hstimate Production Estimate Production Estimate Production Estimate
1949 Dec. 1, 1950 1949 Dec. t, 1950 1949 Dec. 1, 1950 1949 Dec. 1, 1950
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston . . .. . 6,904 7,628 1. ... b oo oo oL
New York. . . 33,917 35,311 13,011 13,594 84 115
Philadelphia. .. A 56,510 55,661 18,961 17,129 B
Cleveland.. . .. .. ... .. 251,347 219,158 65,578 51,436 . ... ... ool
Richmond.. 1,040 585 191,975 197,503 24,243 22,669 |, ... oo
Atlanta.. . 2,086 1,580 204,395 218,592 6,372 5,103 ..o oL o
Chicago..... L ... 0 L 1,350,713 1,115,665 89,015 69,1758 1,649 1,332
St. Louis. ... 13,765 *2.698 431,477 426,131 71,884 48,517 18 10
Minneapolis. . P 378,764 340,126 29,316 30,703 203,423 234,616
Kansas City ... 506 191 396,589 429,739 367,431 354,215 6,723 3,678
Dallas....... 6,974 3,504 69,650 77,657 102,261 23,032 125 105
San Francisco. 1,757 1,326 7,195 7,778 107,029 115,113 34,065 36,233
Total.. 16,128 9,884 3,379,436 3,131,009 895,101 750,666 246,087 276,089
Qats Tame hay Tobacco White potatoes
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1949 Dec. 1. 1950 1949 Dec. 1, 1950 1949 Dec. 1, 1950 1949 Dec. t, 1950
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston. . . ; 5,831 6,742 3,601 3,664 40,037 40,459 78,762 70,733
New York. ’ 23,959 35.369 5,222 6,471 916 975 35,167 40,947
Philadelphia. 15,601 18,957 2,471 2,653 58,709 61,415 19,861 21,901
Cleveland. . . 58,854 53,976 5,719 6,243 151,849 128,476 12,414 13,413
Richmond . 35,762 39,167 5.281 4,940 1,076,763 1,233,010 22,371 24,987
Atlanta. .. 28,126 29,152 4,006 3,640 247,629 228,835 13,667 14,408
Chicago. ... 594,110 030,672 16,939 200,281 32.460 33.411 30,392 32,505
St. Louis. .. 62,719 73,682 ,83 9,925 357,353 303,034 7.496 7,230
Minneapolis. . 328,449 389,199 9,227 10,905 2.431 2,439 47,204 50,112
Kansas City ... 105,579 122,848 10,420 10,247 4.212 3,861 32,067 34,973
Dallas....... | 37,499 29,537 1,768 1,750 |.... ... Lo 4,123 3,255
San Francisco. l 32,984 35.833 12,752 13,591 |, ...........0. ... 108,041 125,036
Total, . ] 1,329,473 1,465,134 87,240 94,310 1,972,359 2.035.915 411,565 439,500
! Includes 15,000 bales grown in miscellaneous territory.
2 [ncludes 7,000 bales grown in miscellaneous territory.
NoTE.—1949 figures for all crops except cotton are as revised in December 1950.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States. 102-107
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Reported gold reserves of central banks and governments 108
Gold movements; gold stock of the United States. 109
International Monetary Fund and Bank. 110
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Money rates in foreign countries 115
Commercial banks. 116
Foreign exchange rates 117
Price movements:
Wholesale prices 118
Retail food prices and cost of living 119
Security prices 119

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 forelg'n bankmg I%‘;’;i’i’; In{ Decrease Foreign Domestic
From Jan. 2, 1935 funds in funds of i‘n_ in U. S, | securities: | securities: | Inflow in
through— Total ternational banking Return Inflow of | brokerage
g inationtions | funds of U. S. foreign balances
Total Official * Other inU.S. | abroad funds funds
1935—Dec. (Jan 1, 1936). 1,440.7 631.5 38.0 361.4 125.2 316.7 6.0
1936-—Dec. 30. q 2.667.4 989.5 140.1 431.5 316.2 917.4 i2.9
1937—Dec. 2 3,501.1 1,259.3 334.7 449.1 583.2 1,162.0 47.5
1938—Dec. (Jan 4,1939).1 3,933.0 1,513.9 327.0 510.1 641.8 1,219.7 47.6
1939—Dec. (Jan. 3 1940).] 5,112.8 2,522.4 634.1 650.4 725.7 1,133.7 80.6
1940—Dec. (Ja.n 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.......... 5,354.1 2,979.6 1,177.1 1,802.6 {........... 791.3 855.5 626.7 100.9
1942—Dec. 31‘ ......... 5,980.2 3,465.5 1,557.2 1,908.3 {........... 888.8 848.2 673.3 104 .4
1943—Dec. 31.......... 7,267.1 4,644.8 2,610.0 2,034.8 |[........... 877.6 925.9 701.1 117.8
1944—Dec. 31.......... 7,728.4 4.,865.2 2,624.9 2,240.3 ... ..., 805.8 1,019.4 911.8 126.3
1945—Dec. 31.......... 8,802.8 6,144.5 3.469.0 2,675.5 |........... 742.7 972.8 798.7 144.1
1946—Dec. 31.......... 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Dec. 31.......... 8.343.7 4,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 375.5 142 .4
1948—Dec, 31.......... 8,569.1 5,119.5 2,126.0 2,993.6 1,844.3 116.8 1,182.1 183.3 123.1
1949—Nov. .9 5,140.2 2,111 .1 3,029.1 1,655.1 288.8 1,196.4 257.1 121.3
Dec. .5 5,226.0 2,197.8 3,028.2 1,637.8 307.6 1,209.9 258.5 123.7
1950—Jan. .0 5,245.9 2,153.6 3,092.4 1,723.0 404.5 1,103.7 263.8 123.0
Feb. .5 5,283.8 2,189.7 3,094.1 1,707.1 458.7 1,210.0 310.1 122.8
Mar. .2 5,308.8 2,112.9 3,195.9 1,690.9 480.6 1,163.6 379.3 130.0
Apr. .6 5,504.2 2,168.3 3.336.0 1,663.4 494 .6 r1,154.3 424 .4 130.6
May 31 .0 5,614.5 2,298.5 3,316.0 1,662.7 522.1 r1,179.0 459.6 125.2
June 30 .2 5,784.7 2,530.3 3,254.5 1,636.4 4721 f1,227.4 538.4 123.2
July 4 5,831.1 2,592.5 3,238.6 1,626.6 r462.3 71,226.0 629.7 120.7
Aug. .9 6,002.9 2,522.3 3,480.6 1,612 .4 445.6 1,172.7 772.6 122.7
Sept. .0 6,574.8 3,019.7 3,555.1 1,624.4 371.8 1,040.3 807.5 120.2
Oct. 317 .6 6,773 .1 3,251.4 3,521.8 1,647.1 278.6 1,103.6 846.9 124.3
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Switz- :
From Jan. 2, 1935, | ; h H Other Total Can- Latin . All
through— S?ffﬁl":ﬂ Total %g;.g France laex:::ls l::xd Ttaly Europe {| Europe ada |America Asia other
1944—Dec. 31. 1,090.0f 585.7] 506.2 664.3 63.1| 1,172.54 4,081.8 976.4] 1,193.7] 1,273.6] 203.0
1945—Dec. 31. 892.5] 464.2) 539.7 722.3| 106.5| 1,311.811 4,037.0| 1,395.7] 1,338.4| 1,784.1] 247.5
1946—Dec. 31.. 563.1] 384.8| 326.4 766.1] 287.5] 1,246.3(t 3,574.2 979.7 1,474.0] 1,258.3] 269.6
1947-—Dec, 31 437.0] 234.3| 213.8 839.3] 150.1] 1,100.6if 2,975.1 688 .61 1,383.4 984.3F 244.9
1948—Dec. 3t 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—Nov. 30 644 .5 125.3] 165.3 925.11 297.1{ 1,089.4)} 3,246.8 952.8] 1,768.5 875.2| 256.7
ec, 31, 682.4| 113.2| 171.6 95t.2 30t.4{ 1,135.8/1 3,355.5 984,71 1,780.2 852.0| 249.4
1950—Jan, 31 728.9 93.8] 175.3 890.1{ 295.11 1,186.3)] 3,369.6/ 1,022.2 1,792.3 882.9| 270.2
Feb. 28..... N 764.4] 115.1] 162.0 890.01 298.2( 1,217.8|| 3,447.5| 1,024.2} 1,833.5 933.2| 242.8
Mar. 31 797.7y 112.0] 171.7 952.61 259.4( 1,219.3}4 3,512.7 995.8; 1,854.1 943.1| 232.2
Apr. 30 888.4| 114.2| 188.4 983.7| 255.5| 1,240.0f) 3.670.2| r990.5; 1,875.9 997.2| 221.7
May 31 943.0[ 156.2{ 210.6 989 .0{ 267.6] 1,243.9| 3.810.3|71,016.9} 1,855.7| 1,023.7{ 228.4
June 30 1,055.5| 188.6] 215.6{ 1,000.4] 270.6) 1,268.1|| 3,998.9|71,064.8) 1,842.4| 1,030.7; 228.3
July 31 1,048.01 163.4] 236.9{ 1,006.2{ 268.3r1,293.911v4,016.8}71,093.2} 1,914.0| 1,019.7] 244.5
Aug. 3t 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? 820.0{ 358.3! 249.6| 1,037.6f 307.4| 1,357.5|] 4,130.5) 1,347.5{ 2,038.0( 1,155.5] 254.8
Oct. 31» 878.21 411.4| 267.6{ 1,008.0] 314.7| 1,356.6|] 4,236.3; 1,309.8] 2,055.8] 1,284.1} 252.1

? Preliminary. r Revised.

t 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 (mcludmg official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also
special deposit accounts held with the U. S, Treasury.

¢ Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5and 6.  Securities
of such institutions are included in foreign securities.

8 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 January 1943, p. 98.

NOTE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics,
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 J uly 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 owmg 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 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, ( —).
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES

In millions of dollars)

Inter- . .
s United Neth- | Switz- :
From Jan. 2, 1935, national H Other || Tota!l Can- Latin : All
through— tixxﬁg{:s Total Igg;ﬁ France lae;ds l::r\d Ttaly Europe || Europe ada | America Asia other
1944—Dec. 31.......... . ... ... 4,865.2}| 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 | 2,193.7| 818.6 794.7 888.6 169.7
1945—Dec. 31, .........]. ... ... 6,144 .5|| 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4(1,414.2 924.9( 1,369.1f 212.9
1946—Dec. 31.......... 453.8] 5,272.3|| 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. 31.......... 2,242.0| 4,120.3|| 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. 31.......... 1,844.3] 5,119.5|| 485.0 ) 112.6 | 106.1 | 525.3 | 313.2 | 574.8 |} 2,117.1] 667.2| 1,165.4 971.2] 198.6
1949—Nov. 30, ......... 1,655.1] 5,140.2f 495.3 | 103.0 | 146.3 | 554.0 | 275.4 | 512.0 |{ 2,086.0{ 717.0{ 1,317.5 803.91 215.8
Dec. 31.......... 1,637.8) 5,226.0{[ 513.0 91.4 | 153.9 | 563.3 { 283.3 | 553.7 j| 2,158.7] 761.1) 1,315.1 780.4} 210.7
1950—Jan. 31.......... 1,723.0f 5,245.9] 548.1 72.2 1 160.7 | 493.8 | 276.4 | 575.8 §| 2,127.1] 811.4} 1,264.9 801.5] 241.0
Feb. .11 5,283.8|i 571.9 79.3 | 152.5 | 497.0 | 282.3 | 603.9 || 2,186.8} 765.2} 1,267.2 846.7| 217.8
Mar. .9] 5,308.8|| 600.8 76.9 | 162.0 | 560.5 | 239.7 | 593.0 {| 2,232.8f 749.5{ 1,269.5 847.3; 209.6
Apr .4] 5,504.2|| 690.5 80.0 | 178.4 | 584.1 | 236.5 | 609.0 }{ 2,378.6{ 737.0| 1,283.5 910.1] 195.1
May .71 5,614.5|| 740.0 { 106.1 | 202.9 | 583.0 | 253.2 | 606.2 (| 2,491.4| 739.6| 1,254.5 926.3] 202.7
June .4] 5,784.7 852.5 ] 138.9 ) 209.0 | 581.3 } 260.1 | 625.8 || 2,667.5| 722.0| 1,254.7 921.21 219.4
July .6} 5,831.1)] 852.4 | 113.0 } 231.8 | 580.3 | 255.5 | 638.6 || 2,671.6] 688.4| 1,333.5 912.8| 224.7
Aug. .4] 6,002.9)l 698.8 | 185.9 | 240.5 § 589.7 | 263.5 | 653.0 {| 2,631.4{ 819.7| 1,348.1 966.2| 237.5
Sept. 4] 6,574.8|| 644.4 | 175.4 | 238.9 | 590.1 | 284.7 | 703.9 || 2,637.4|1,225.7} 1,422.2} 1,046.4] 243.1
Oct. 3t2......... 1,647.1} 6,773.4|{ 757.7 | 209.5 | 258.4 | 559.5 | 287.0 | 698.7 || 2,770.8{1,119.7| 1.,446.1| 1,182.6] 253.8
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- .
. N Other || Total Can- Latin : All
From Jan. 2, 1935, through Total lgjr:;gl- France Iaer:;is ]:;-d Italy Europe|| Europe | ada | America Asia other
1944—Dec. 805.8 || 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0 77.7 -.3
1945—Dec. 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. 427.2 |1 244.3 73.4|~132.3] ~1.7 10.6 | 226.9 421.3 40.7 -58.8 29.9 —5.8
1947-—Dec. 186.5 || 262.8 55.7] —~30.5 1.1 5.5 ] 190.9 485.5 65.4 1 —346.3 2.0 | —20.1
1948—Dec. 116.8 || 267.5 | —39.9 -32.7 1.2 106.8 | 203.5 410.3 53.0 1 —348.6 10.3 -8.3
1949—Nov. 30................... 288.8 1 237.2 26.9 12.3 3.5 7.7 1211.6 499.2 50.9 | —257.9] -6.1 —6.2
Dec. 31,0t 307.6 | 254.8 27.2 13.4 4.3 4.0 211.3 515.0 55.3 | ~243.1] -10.6 -9.0
1950—Jan. 31................... 404.5 }] 259.4 27.6 16.0 2.5 5.8 1 238.6 5490 .8 52.7 | -=179.3 .1 —18.7
Feb. 28................... 458.7 i| 267.7 43.1 14.2 2.6 3.2 | 239.2 570.0 50.4 | —143.4 5.1 —23.4
Mar.31.......oviiiininn. 480.6 || 268.3 43.7 14.3 .3 7.0 1 240.5 574.1 55.4 1 —135.5 13.3 | —26.7
Apr. 30...... .. ...l 494.6 || 269.6 43.2 14.9 1.9 6.4 | 239.7 575.6 57.3 | —127.8 17.5 | —28.2
May 31,0 ool 522.1 |} 264.8 58.1 14.2 .8 2.0 j 245.5 585.3 60.2 { —122.5 28,4 | -290.3
June 30...... ... ... ... 472.1 |} 263.9 58 .4 14.4| ~1.0 | —2.1 | 245.3 578.8 57.8 1 —155.7 41.2 [ —50.0
July 31.. ... ... ..ol 7462.3 || 255.3 58.8 14.1] ~1.6 .2 |r248.8 r575.7 46.8 | —162.4 42.9 { —-40.6
Aug. 31......oviiiiiina., 445.6 || 253.5 49.0 14.9f -—.5 5.2 | 248.7 570.9 22.6 | —151.5 41.8 | —38.2
Sept. 302, ... ... i, 371.8 || 217.1 48.9 15.3] —-2.6 9.5} 241.3 529.5 [—20.0 | —120.7 41.2 —49.,2
Oct. 317 . ... .....coiun.. 278.6 151.1 48.8 13.8] —2.6 14.3 | 238.8 464.2 1 —14.3 —139.3 3t.2 —63.1
TABLE 5.—FOREIGN SECURITIES: RETURN OF U, S. FUNDS, BY COUNTRIES
(Net Purchases by Forsigners of Foreign Securities Owned in U. S.)
Inter- : .
s United Neth- | Switz- :
From Jan. 2, 1935, national : Other Total Can- | Latin . All
through— cgﬁgr—xs Total Ig:)’;rg] France s | ey Italy | @yrope(| Europe | ada |America| 812 | other
1944—Dec, 31........... .. ... 1,019.4{{ 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec. 31.. ... ... o f e 972.8|f 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—~—Dec. 31............ . ....... 1,237.9 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448 .4 61.1 .7
1947—Dec. 31............ —249.3] 1,526.2[f 94.9 47.1 -3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 28.4
1948—Dec. 31............ —249.3] 1,431.3|| 84.9 42.9 -~9.1 [—19.0 26.5 | 287.2 413.3 | 339.7 | 578.3 63.2 36.9
1949—Nov. 30............ -265.31 1,461.7) 71.4 43.0 | ~9.7 —6.6 26.9 | 308.1 433.2 | 330.0 { 595.4 64.0 39.2
Dec. 31............ -265.31 1,475.1 71.4 43.2 -9.3 .1 27.0 | 311.7 444.1 { 329.1 | 598.5 63.9 39.5
1950—Jan. 31............ —365.8| 1,469.5| 71.3 44.0 [—15.1 2.4 27.0 1 313.4 443.0 | 320.9 | 601.9 64.0 36.8
Feb. 28............ —269.1] 1,479.0i 70.9 43.9 |[—16.9 4.5 27.0} 314.4 443.8 | 326.9 | 604.1 64.1 40.1
—267.7] 1,431.3|| 70.4 45.1 |—-16.9 8.2 27.1 | 314.9 448.9 | 271.5 | 606.5 64.1 40.3
-~266.6}71,421.0/} 69.3 45.0 |—~14.5 11.0 27.1 | 315.5 453.3 |r251.3 | 606.9 64.1 45.4
—266.5§71,445 .5/ 68.0 44.6 |—15.0 14.2 27.4 | 316.1 455.3 |r270.5 | 609.8 64.2 45.7
—267.1|r1,494 4] 67.1 44.1 | —14.2 16.8 27.4 | 316.1 457.2 17303.2 | 620.8 64.2 49.0
—266.9|r1,492 9| 66.4 43.8 | —13.6 15.1 27.4 | 316.5 455.7 |7300.3 | 623.5 64.2 49 4
—266.9] 1,439.6[] 66.2 43.6 | —13.6 14.8 27.4 | 317.0 455.4 | 245.1 | 625 3 64.2 49.6
~266.9] 1,307.2 77.4 44.3 |—-12.9 34.0 28.6 | 319.5 490.8 76.1 | 624.5 65.6 50.3
-268.9} 1,372.41 76.3 43.7 | —13.0 31.5 28.6 | 320.0 487.1 | 141.9 ) 627.0 65.8 50.6
» 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. 8. Secarities)

Inter- : .
¢ United Neth- | Switz- .
From Jan. 2, 1935, national : Other || Total Can- | Latin All
through— tlix‘ﬁ;ix;s Total Ig:)nmg- France laet:&s l:xr:-d Italy | Burope|| Europe | ada |America| A%® | other
!
1944—Dec, 31. 911.8 || —125.4 77.3] 239.0 | 368.5 1.9 72.4 633.7 | —28.1| 54.9 | 240.5 10.7
1945—Dec. 31.. 798.7 ||—157.91 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, 31..... . 300.9 (|-203.8 24.7| 108.7 | 350.9 |—-15.0 43.1 308.7 1—139.8| 84.2 36.8 11.0
1948—Dec. 31............ 82.1 101.2 || —194.7| ~58.1] 29.5 | 311.0 | —15.0 45.7 118.4 1 —132.3| 94.4 13.6 7.2
1949—Nov, 30............ 169.1 88.0 {{—176.6] —63.8 5.7 | 348.9 |—-13.5 | 46.3 147.2 | —172.3} 99.1 6.8 7.2
Dec. 31............ 169.1 89.3 {|—173.9| —64.9 4.0} 355.2 |—13.4 47.9 154.9 | —-181.3} 96.9 11.5 7.4
1950—Jan. 31............ 169.6 94.1 |[—166.21 —65.7 2.8 363.7 | —14.7 47.4 167.2 |~184.6] 93.6 10.6 7.3
Feb. 28............ 173.2 136.8 || —163.1] ~66.7 1.1 ] 359.1 |—14.9 49.5 165.0 | —136.1f 90.0 10.4 7.5
Mar.31............ 192.1 187.2 || —158.8] —69.1 .9 ]355.9 |—14.8 60.4 174.5 |—101.9] 95.1 11.2 8.3
Apr. 30......... ...] 219.2 205.2 ||—158.2] —69.4; —1.4 | 357.8 {—15.1 65.4 179.1 —76.6] 96.9 | —2.8 8.7
May 31............ 231.8 227.8 ||—146.5| —68.6f —3.0 | 364.0 |—15.5 65.7 196.1 —74.8{ 101.6 | —3.5 8.5
June 30............ 247.8 290.6 {|—144.8] —69.0] —4.5 | 376.7 [—15.3 70.8 214.0 | —38.0| 110.9 | —5.2 8.9
July 31...... veve..| 248.6 381.1 || —143.6| —68.7| —6.0 | 383.9 {—15.2 79.7 230.0 37.31 109.9 | —5.5 9.4
Aug. 31........0.00 255.1 517.6 |[~142.5 30.6f —4.9 | 383.0 | —15.1 85.0 336.0 69.3] 108.3 | —5.6 9.5
Sept. 307........... 255.3 552.2 ||-135.8 73.1] —2.9 | 390.5 {—15.8 82.7 391.7 47.1} 108.3 | —4.3 9.4
Oct. 317........... 257.3 589.6 ||—123.6 93.1| —2.7 | 392.2 {~15.6 89.2 432.5 41.8| 108.9 | —3.1 9.5
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. 8. with Brokers and Dealers Abroad)
United Neth- | Switz- :
H Other || Total Can- | Latin : All

From Jan. 2, 1935, through Total ngor;g- France \ aex::is lgx.d Italy Europe || Europe ada  |Americal Asia other
1944—Dec. 126.3 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 3 144.1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec. 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. 142.4 18.2 19.1 12,7 38.2 .3 14.2 102.7 19.6 12.9 6.6 .7
1948—Dec. 123.1 17.0 16.7 9.3 | 27.% 4 11.0 81.9 19.6 14.0 7.0 .6
1949—Nov. .3 17.1 16.2 10.6 | 25.3 .6 11.4 81.2 18.3 14.5 6.6 7
Dec. i 17.1 16.2 9.6 28.4 .6 11.1 82.91 20.5 12.7 6.8 .8
1950—Jan. .0 16.3 15.8 11.0 27.8 .6 11.1 82.5 21.8 11.2 6.7 .8
Feb. .8 17.1 15.5 11.1 26.8 .6 10.7 81.8 17.7 15.7 6.9 .8
Mar .0 17.0 15.3 11.3 27.8 .6 10.4 82.4 21.2 18.5 7.2 .8
Apr. .6 17.3 15.5 11.1 29.0 .5 10.4 83.7 1 21.5 16.3 8.3 .7
May .2 16.7 16.1 11.6 27.0 .5 10.3 82.2 21.6 12.3 8.4 .8
June .2 16.9 16.3 10.9 26.6 .5 10.1 81.2 19.9 11.7 9.3 1.0
July .7 17.5 16.5 10.6 28.4 .5 10.3 83.8 20.3 9.5 5.4 1.7
Aug .7 16.9 15.8 10.7 27.1 .5 10.1 81.1 19.7 13.3 6.7 1.8
sept. .2 17.0 16.6 11.2 25.4 .5 10.2 81.0 18.6 12.8 6.6 1.2
Oct. .3 16.7 16.3 11.0 27.3 .5 9.9 81.7 20.7 13.1 7.5 1.3

SHORT-TERM LIABILITIES TO AND

[Amounts outstanding, in millions of dollars}
LIABILITIES TO FOREIGNERS

CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES

Total foreign
In- countries ? United Neth. | Swi
terna- nite: eth- tz- Oth Total C Lati A
Date tional King- |France| er- er- Italy er ota an- atin Asia 1l
insti. Official dom lands | tand 2 Europe|| Europe | ada [America other
tutions and Official
private
1944—Dec. 31...{........ 5,596.8] 3,335.2 865.7| 401.2{ 209.7 | 239.3 27.3) 774.5 || 2,517.8 926.5 909.3| 1,069.2] 174.0
1945—Dec. 31...|........ 6,883.1] 4,179.3 707.7( 310.0{ 281.6 | 304.2 70.4} 909.1 {| 2,583.0|1,522.2 1,046.4] 1,549,7] 181.8
1946—Dec. 31. 473.7] 6.006.5| 3,043.9 458.9| 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—Nov. 30...| 1,675.0] 5,874.3] 2,821.4 556.7( 183.1] 162.9 | 567.6 | 295.7| 675.3 [{ 2,441.3| 824.9| 1,439.0 984.5| 184.6
Dec. 31...] 1,657.8] 5,960.2| 2,908.1 574.4] 171.6] 170.5 | 576.9 | 303.6] 717.0 || 2,513.9] 869.1} 1,436.7 961.0{ 179.5
1950—Jan, 31...] 1,742.9] 5,980.1| 2,863.8 609 .5} 152.3| 177.3 { 507.4 | 296.7| 739.0 || 2,482.3] 919.4| 1,386.4 982.2{ 209.8
Feb. ..|] 1,727.0] 6,017.9] 2,900.0 633.2| 159.4] 169.1 | 510.6 | 302.6] 767.2 || 2,542.1] 873.2| 1,388.7] 1,027.3} 186.6
Mar. 31...| 1,710.8} 6,042.9] 2,823.2 662.1| 157.0] 178.7 | 574.1 { 260.0] 756.3 {{ 2,588.1| 857.4| 1,391.1] 1,027.9{ 178.4
Apr, 30,..] 1,683.4] 6,238.4| 2,878.6 751.8] 160.1] 195.0 | 597.8 | 256.8| 772.3 |[ 2,733.8 844.9] 1,405.1} 1,090.7| 163.9
May 31 1,682.6] 6,348.7) 3,008.8 801.4} 186.2] 219.5 | 596.6 | 273.5| 769.5 || 2,846.6{ 847.5{ 1,376.1] 1,106.9] 171.5
June 30...| 1,656.4] 6,518.9} 3,240.6 913.8] 219.0| 225.6 | 594.9 | 280.4{ 789.1 |t 3,022.8{ 829.9] 1,376.2] 1,101.8] 188.2
July 31...1 1,646.5] 6,565.3] 3,302.8 913.8{ 193.1] 248.4 | 593.9 | 275.8] 801.9 |} 3,026.9] 796.4] 1,455.0] 1,093.4| 193.5
Aug. ..] 1,632.4] 46,737.0| 3,232.6 || 4760.1| 266.0| 257.2 | 603.4 | 283.8| 816.2 {(#2,986.7| 927.6| 1,469.6] 1,146.8| 206.4
Sept. 30#..1 1,644.3} 7,308.9! 3,730.0 705.7| 255.6] 255.5 | 603.8 | 305.0] 867.2 || 2,992.7[1,333.6| 1.543.7| 1,227.0] 211.9
Oct. 31r..( 1,667.1] 7,507.3| 3,961.7 819.1] 289.6| 275.0 | 573.1 | 307.3| 862.0 |] 3,126.1|1,227.7} 1,567.6] 1,363.3| 222.6

? Preliminary.

! Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 78.7; U. S. brokerage balances abroad, 31.3.
2 Country breakdown is for *“Official and private.”
# Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date.
4 Data for August include, for the first time, certain deposit balances and other items which have been held in specific trust accounts, but
which have been excluded in the past from reported liabilities.
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SHORT-TERM LIABILITIES TO AND CLAIMS ON FOR|
BY COU

INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

NTRIES—Continued
[Amounts outstanding, in millions of dollars]

LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA

Other Europe

EIGNERS REPORTED BY BANKS IN THE UNITED STATES,

Czech- .
Other || Aus- | Bel- Den- | Fin- | Ger- Nor- { Po- | Por- | Ru- .| Swe- Yugo-| All
Date Europe|| tria | gium \?:}g; mark | land | many! (G| way | tand | tugal [ mania]SPain | “den | USSR|gavia | othert
1944—Dec, 31..] 774.5)]...... 124 .34...... 14.8 7.1 6.8148.7 {220.8 |...... 54.5 9.51]43.4 [152.1 | 16.1 5.7 70.7
1945—Dec. 31..] 909.1j...... 185.0f...... 25.9 5.5 7.0{70.8 1216.1 |...... 47.9 9.3 ]31.7 {210.1 | 28.0 5.7 66.0
1946—Dec. 31..} 850.5{l...... 159.5{...... 66.5 } 22.2 7.1 49,3 1123.5}...... 39.0 8.9116.4 [172.6 | 60.5 | 12.4 | 112.5
1947—Dec. 31..| 739.8{...... 124.9]...... 52.8130.5]18.5|3¢.7156.21%}...... 47.1 8.7112.8|58.6[73.7]12.1] 138.2
1948—Dec. 31..| 738 .1|...... 128.7)...... 44.7 {1 19.1 1789 | 20.1 | 77.7 }...... 37.7 7.0{13.649.0 ] 21.3119.9 | 119.3
1949—Nov. 30..] 675.3 117.7 35.4124.0 |141.6 } 23.7 | 66.4 {...... 33.9 6.7110.7 | 78.6 8.2 | 10.4 | 118.0
Dec, 31..{ 717.0j......| 119.9 38.0125.11149.4 12961 69.4}...... 38.1 6.7+ 15.7[190.1] 10.2 7.6 | 117.4
1950—Jan. 31..| 739.0j 44.3 | 123.9 . 35.2 | 23.8 (149.7 | 30.3 | 76.4 6.0140.0 6.5 14.0] 96.1 9.4 7.1 58.5
Feh, 28..] 767.2(| 44.0 | 133.3 . 33.2 1 20.6 (164.6 | 31.6 | 82.2 6.7 1 39.2 6.4111.3[101.9 | 11.1 5.8 57.9
Mar, 31..] 756.3|1 42.9 | 118.5( 12.3 | 29.3 | 19.0 [180.2 | 32.4 | 79.3 6.1 ] 35.8 6.1 ] 11.51106.1 { 13.9 6.6 56.4
Apr, 30..] 772.3l1 39.3 | 120.8]| 13.3 | 33.0 | 20.4 |184.9 | 35.1 { 82.4 6.3 | 35.0 6.1 ] 10,5 {107.6 | 15.7 7.0 54.9
May 31..{ 769.5{[ 38.7 | 108.2] 13.4 | 32.0 | 18.2 {199.7 | 36.9 ) 76.7 4.9 | 36.9 6.2 | 10.1 |109.2 | 15.1 6.2 57.0
June 30..] 789.1j] 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..| 801,94 35.5 | 106.1{ 11.3 | 31.9 | 15.8 |245.0 | 40.6 | 69.5 4.7132.6 6.2 |1 10.4 {116.5 | 15.2 5.0 55.7
Aug. 31..| 816.2;1 32.0 | 107.8;f 7.0 { 31.6 { 16.2 |1262.9 | 41.6 | 71.2 3.5]35.7 6.1 | 13.0 [117.0 | 11.8 5.3 53.5
Sept. 307, 867.2|] 36.3 | 111.6} 6.1 | 36.4 | 15.7 |286.4 | 41.8 1 80.1 | 12.4 | 39.1 6.1 ] 13.4 {109.8 9.8 5.2 56.9
Oct, 3tr | 862.0)| 36.2 | 115.4] 6.4 | 39.1 ] 15.4 {282.5 | 44.4 | 75.4 3.1|45.0 6.0 | 14.3 {110.6 4.5 7.6 56.2
Latin America
|
Neth- !
o land Re- Oth
Latin Co- iy s pub- | EI ther
Argen-| Bo- . : ican |Guate-| Mex- est ¥ Uru- | Vene- | Latin
Date Amer- || %na | livia | Brazil | Chile | lom- | Cuba} e |Tnaja | Vico | Indies| Pere | lic of | Sal- | fyov | suela |Amer-
ica bia Pan- | vador f
pub- and ama : ica?
lic Suri- :
nam
1944—Dec, 31.| 909.3| 93.9 | 17.7 {140.8 | 55.0 | 83.6 [139.3 .1136.0}27.7169.1 .5 [131.6
1945—Dec, 31.(1,046.4}1 77.3 | 14.5 1195.1 | 66.3 | 79.2 |128.3 .4|28.2143.91| 88.7 .7 [158.8
1946—Dec. 31.]1,104.8}]112.6 | 14.0 [174.0 | 50.7 | 57.8 [153.5 211611409 77.2 .0 1181.8
1947—Dec. 31.]1,216.6}|236.2 | 17.8 [104.7 | 46.3 | 46.1 [234.7 211491 41,81 70.3 .0 |186.5
1948—Dec. 31.[1,287.0{|215.8 | 17.1 [123.7 { 55.6 | 54.0 |219.4 712431526 71.8 .7 [184.1
1949—Nov. 30.11,439.0{|233.7 | 13.2 [216.9 | 54.9 | 70.1 [178.4 .0]123.5]53.3]|74.2 .2 |196.6
Dec. 31.]1,436.7(|201.1 | 13.5 [192.8 | 60.9 | 85.9 |164.2 61259152.8{74.3}...... .2 1207.4
1950—Jan. 31.11,386.4([210.2 | 13.9 [164.4 | 57.5 1 97.3 {169.7 { 35.8 | 25.8 |184.1 | 26.5 1 48.7 | 73.8 | 35.7 | 62.3 |[117.4 | 63.4
Feb. 28.{1,388.7([219.3 | 13.0 [143.8 | 70.1 | 90.6 |176.9 | 36.3 | 26.7 {179.7 | 25.4 { 46.4 | 77.7 | 42.6 | 57.4 |115.2 | 67.8
Mar. 31.[1,391.1/[221.2 | 13.1 [141.1 | 70.4 | 80.0 {185.4 | 38.8 | 27.6 [175.7 1 26.5 | S1.6 | 81.4 | 42.6 ! 58.0 [110.1 | 67.5
Apr. 30.11,405.1[227.0 | 12.7 [121.6 | 73.2 | 70.1 |209.7 | 39.6 | 27.8 {168.8 | 26.7 | 47.1 | 81.3 | 40.1 ['59.0 |132.2 | 68.2
May 31.§1,376.1{|233.5 | 13.9 | 99.4 | 68.6 | 53.1 [227.2 | 40.9 | 26.6 [160.2 | 28.4 | 46.3 | 80.8 [ 36.9  67.0 [124.4 | 68.9
June 30.{1,376.2(1237.6 | 13.8 [124.9 | 62.3 | 53.5 [237.1 | 42,6 | 25.0 |152.6 | 29.7 |} 50.3 | 73.9 | 27.4 66.4 [116.7 | 62.4
July 31.{1,455.0/1239.0 1 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. 31.11,469.6]|249.8 | 18.4 {155.0 | 70.3 | 76.1 [259.5 | 44.8 | 22.3 |163.0 | 29.4 | 50.9 | 63.4 | 26.4 75.7 | 97.2 | 67.4
Sept. 3072(1,543.71]268.9 | 19.0 [187.1 | 76.9 | 65.9 [259.6 | 41.8 | 22.6 {177.2 } 29.0 | 58.0 } 72.2 | 24.0 73.9 |101.8 } 65.8
Oct. 317'1,567.61273.0 17.0 [215.7 1 82.5 | 61.6 |274.4 | 41.3 | 22.0 }185.6 | 28.6 | 55.7 | 62.5 | 21.5 71.9 | 888 | 65.3
Asia and All Other
; Egypt
Gnd" H Ind ooire| Thai- | Tur- | Other| an || & Bel | 300 | Unn
3 ong 5 ndo-~ 1ppine al- ur- er us- : nglo- Ol
Date Asia I(\:/Ihauri— Kong| /42| pegiy | Iran [IsraellJapan| "po ™1 1019 | key | Asiat | other | tralia Cg(l)ino Egvp-| South [Other®
e public 80} ‘tian |Africa
Sudan
'
1944—Dec. 31.| 1,069.2|| 427.3} 22.9| 22.1[{110.5}.....[..... 4.0! 365.8]...... 23.7) 92.9) 174.0)4 52.9...... ; 7.3 8.3| 105.4
1945—Dec. 31.] 1,549.7} 582.3] 27.4] 33.4j113.7(. ... .} .. ... 4.1] 629.1]...... 52.5| 107.2] 181.8|| 28.9(...... 18.9 6.4| 122.7
1946—Dec. 31.| 1,316.4|| 431.9§ 44.9| 43.5[127 ... . {..... 16.6] 446.6f...... 54.7| 151.0] 232.8|| 45.5f...... 20.8] 47.2| 119.3
1947—Dec. 31.| 1,057.9|1 229.9} 39.8] 62.4] 69.3|.....|..... 31.3) 488.6f...... 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} 167.411 22.2|...... 27.7] 15.8] 101.6
1949—Nov. 30. 084,51 113.4| 83.3| 56.4| 17.8].....1..... 204.8( 306.3]...... 10.0] 192 4} 184 .6/l 39.4;...... 58.3 6.9 79.9
Dec, 31. 961.01f 110.6] 83.9{ 63.3| 15.7}.....1..... 214.6] 297.3]...... 9.8] 165.7]1 179.5|} 32.4]...... 61.6 6.0f 79.5
1950—Jan. 31. 982.2]| 110.1) 89.9{ 69.5} 12.2| 16.8} 21.0/238.8| 286.1] 24.3]{ 12.0f 101.5{ 209.8}} 29.8| 27.2} 72.8] 22.9] 57.1
Feb, 25.} 1,027.3|| 112.3] 90.6| 69.5| 29.2} 16.4| 27.3(252.2| 289.4| 22.6{ 14.4{ 103.5{ 186.6/| 25.1]1 28.3] 58.4] 21.3} 53.6
Mar., 31.| 1,027.9|| 104.5{ 88.8| 61.8{ 27.6] 17.5] 25.0{275.2| 289.4| 23.5] 10.4} 104.2] 178.4}} 20.5] 30.0] 57.3] 15.8] 54.7
Apr. 30.| 1,090.7[l 98.5| 96.4] 61.7} 31.4] 16.5] 21.8]332.9| 294.6| 27.4) 10.2| 99.2] 163.9|] 7.5 31.8/ 56.2 6.6/ 51.8
May 31.| 1,106.9|| 99.1{102.0}f 59.5; 35.9| 14.8} 19.7|330.7| 299.5| 29.0j 10.6] 106.0] 171.5 18.4{ 33.6{ 57.0 9.6/ 53.0
June 30.7 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.f{ 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. 307} 1,227.0[| 101.5| 89.2( 55.9{ 73.0{ 19.6] 12.7(398.6{ 318.0{ 34.6f 11.6] 112.3] 211.9 15.6] 37.6] 63.6] 33.71 61.4
Qct. 317| 1,363.3]1 116.8; 94.4| 50.5; 91.7} 20.4] 11.5]434.0| 378.6] 39.5{ 12.3| 113.5] 222.6 18.7] 41.61 64.4| 37.5] 060.4

» Preliminary.
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.

¢ Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Israel, and Thailand, reported separately as of that date.
s Beginning January 1950, excludes Belgian Congo, reported separately as of that date

Jaxuary 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 STATRES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars}
CLAIMS ON FOREIGNERS

United Neth- | Switz- Latin
Other {| Total | Can- : Al
Date Total Ig:)n!g France ] :;&s l:;.d Italy Europe|| Europe| ada A;’l;:l’- Asia other
1944—Dec. 31.............. 329.7|| 25.9 1.4 .3 1.3 .3 78.3 || 107.5 28.1 | 131.0 } 51.4 11.7
1945—Dec, 31...00iviiiiiiiiinnnns 392.8/f 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 53.3 | 158.9 29.9 9.9
1946—Dec. 31..........0... [P .o 708.3)| 47.7 5.7 ] 151.0 9.8 16.0 82.8 || 312.9 52.2 1 226.8 99.2 17.2
1947—Dec. it 29.2 23.4 49.1 7.0 21.1 | 118.9 ;1 248.6 27.5 1 514.3 | 127.0 31.5
1948—Dec. 31.e.nnnnnins L7l 24.5 | 119.0 51.4 6.9 15.8 | 106.3 |l 323.8 § 39.8| 516.6 | 118.8 19.7
1949—NOV. 30 ...... PN .7l 54.8 52.2 6.3 4.6 18.8 98.2 || 234.9 33.0 ] 425.9 | 135.2 17.6
It 37.2 51.8 5.2 3.8 22.6 98.5 |l 219.2 37.6 | 411.1 | 139.7 20.4
1950—Jan .81 32.6 51.5 2.7 5.7 20.7 | 165.0 |j1178.2 40.2 | 347.3 | 129.0 30.1
Feb. 28....0cvvivvinnnnnns 670.6]f 24.3 36.0 4.4 5.5 23.3 64.4 )1 158.0 42.4 1 311.4 | 124.0 34.8
Mar.31........000 eeseasaaes 648,714 23.7 35.4 4.3 7.8 19.6 63.1 153.9 37.51303.5 | 115.7 38.1
Apr. 30.....0000.en cerray 634.8)| 22.4 35.9 3.7 6.2 20.2 64.0 |1 152.4 35.5 { 295.7 | 111.6 39.6
May 31...... b . 607.3)| 27.2 21.0 4.5 7.3 24.5 58.2 || 142.7 32.7 1 290.5 ] 100.7 40.7
June 30, ..., 0.l .e 657.3| 28.1 20.7 4.2 9.1 28.7 58.4 || 149.2 35.1 ) 323.7 87.8 61.4
July 31..... .00, . r667.1|| 36.7 20.3 4.5 9.7 26.4 | 54.9 ||r152.3 46.1 | 330.4 86.2 52.0
Aug. 31 .. i 683.81 38.5 30.1 3.7 8.6 21.3 54.9 || 157.1 70.3 | 319.5 87.3 49.6
Sept. 307, . ... ...l 757.6/f 74.9 30.2 3.3 10.7 17.1 62.4 1 198.5 ) 112.9 § 297.7 87.9 60.6
Oct. 317.........oiiviin, 850.7)} 140.9 30.3 4.8 10.7 12.3 64.9 || 263.8 | 107.2 | 307.3 97.9 74.5
CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Other Burope
Czech- .
Other || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- ;| Swe- Yugo-| All
Date Europe|{ tria | gium 3:{3; mark | land | many Greece, way | land | tugal | mania Spain den USSR slavia [ other?
1944—Dec. 31..] 78.3 §|...... A RN * ® |33.9 6| 35.1}...... .8 @) 1.8 .2 (lg ® 5.2
1945—Dec. 31..] 74.6 li...... N2 P ® [O) 33.9 T316...... .5 .1 1.6 .9 ( ('; 4.8
1946—Dec. 31..] 82.8 |...... 7.5 [oeeuns .5 6.2 13041124 33 (...... 1.0 . 7.2 4.9 ® (s 9.5
1947—Dec. 31..|118.9 |{...... 15.0 |...... 2.2 8.0 30.5 ; 10.6 9.2 |...... 1.1 Q)] .9 5.4 .1 (O] 35.9
1948—Dec. 31..[106.3 f1......1 21.4 |...... .6 3.4 ) 30.5 1.2 8.4 ...... 7 ® 2.9 1.4 ® 6.0 29.8
1949—Nov. 30..] 98.2 {|......| 17.6 |]...... 71 9.2 300 7 7.5...... 7 7.0 6.1 2.1 ® |...... 16.7
Dec. 31..1 98.5 193 )L .4 8.2 1 30.0 .7 7.4 ]...... .5 7.0 7.0 2.3 ® ® 15.6
1950—Jan. 31..[165.0 1.2 | 15.6 ® .5 4.9 |125.5 2 1.0 .5 N ®) 6.7 3.4 ® .1 4.8
Feb. 28..] 64.4 .2 16.3 ® 51 3.5]25.6 .2 1.1 .1 .6 (3) 791 3.1 ®) 1 5.2
Mar. 31..1 63.1 W70 17.7 .1 .5 2.4 1253 .2 1.2 .1 .8 ® 6.6 2.4 ®) 7 4.4
Apr. 30..] 64.0 21 16.2 1 6] 2.1125.8 .1 1.3 .1 .8 [Q] 7.7 2.4 ®) 2.5 4.4
May 31..| 58.2 A 117 3 1.1 2.4]25.2 .3 1.2 .1 .9 ® 4.4 2.8 (% 3.2 4.6
June 30..) 58.4 21 12.2 .1 1.5 3.4125.1 1 1.2 ®) .5 ® 3.7 3.1 ¥ 2.4 4.7
July 31..|r54.9 *) 12.1 () 2.2 1.6 1251 1 1.3 1 .5 ® 3.3 3.8 Q] r.2 4.5
Aug. 31..| 54.9 ) 14.6 @ 1.8 1.9 ]25.1 1 .9 1 4 ® 2.2 3.1 ® |...... 4.4
Sept. 307.] 62.4 ®) 14.6 ) 2.0 2.7 ]25.2 A .9 .1 .4 ® 3.3 3.0 ) 5.7 4.3
Oct. 317.| 64.9 11176 1 3.3 2.0]25.3 .3 1.4 ® .3 ® 1.3 6.6 ) 2.5 3.9
Latin America
Neth-
i i Re. ot
Latin Co- fmin- ance pub- | EI ther
Argen-{ Bo- . : ican {Guate-| Mex- | West " Uru- | Vene- | Latin
Date Amer-| "ol 1via Brazil | Chile | lom- { Cuba Re- | maila | ico | Indies Peru | lic of | Sal- guay | zuela | Amer-
ica bia Pan- | vador ¥
pub- and ama icat
lic Suri-
nam
1944—Dec. 31..} 131.04 3.1 1.8125.3 90| 15.5|47.4]......]...... 8.6 3 1.2 .8 5.1]12.9
1945—Dec. 31..] 158.9{| 21.0 1.3 ] 24.7 66[16.8133.3 ). .....0...... 11.0 .5 1.9 i.1 6.1 34.7
1946—Dec. 31..] 226.8)} 41.8 231498 |14.6]126.4}25.7|......}...... 25.5 .8 3.7 1.3 8.7126.2
1947—Dec. 31..| 514.3( 65.2 2.01165.8 | 27.8 1 32.6 {108.6 |......}...... 52 2 1.1 4.3 4.7 15.3 | 34.5
1948—Dec. 31..; 516.6) 72.4 2.7 1165.4115.2 1326 183.1{......0...... 73.8 1.5 4.4 4.6 (... .. ... 26.0 | 34.7
1949—~—Nov. 30..| 425.9¢ 54.1 1.9 1161.9 | 11,7} 22.3126.4|......}...... 72.0 1.2 5.8 5.3 1..ccdienens 23.6 | 39.6
Dec. 31..} 411.1} 53.6 2.31136.9 | 15.5 [ 21.1 | 27.5 |......{...... 73.0 1.3 5.8 L% 28 PN 25.6 1 43.1
1950—Jan. 31..| 347.3| 51.3 5.2199.2|14.1})19.9}27.1 1.8 2.4 50.3 1.1 6.5 4.3 6.5 9.0125.3]|23.3
eb. 28..| 311 .4} 47.8 5.7} 81.3 9.3}121.01}21.5 1.7 2.7 ] 46.3 1.1 6.6 4.6 5.3 8.1]1260]22.3
Mar. 31,.| 303.5|] 44.7 6.3 ]75.2 7.9124.1{17.6 1.7 2.1748.1 1.0 6.2 4.9 4.2 113.2]124.61]21.6
Apr. 30..} 295.7|| 46.5 6.5]67.4 5612681 17.1 1.7 2.2 ]| 46.4 1.1 6.8 4.8 3.8110.5]26.51}22.0
May 31..{ 290.5i 43.1 7.7158.8 5.2 131.8)21.4 1.6 2.2144.9 1.1 8.5 5.0 3.8 80263210
June 30 323.7)1 42.8 7.6 | 67.0 4.7153.5)29.7 1.2 1.845.8 1.0 9.9 4.7 3.3 6.9} 2581 18.1
July 31 330.4{1 37.9 7.717.0 3.5158.4127.7 1.4 1.9150.5 1.2 9.5 4.5 2.6 6.7125.4)17.4
Aug. 31 319.5]) 40.6 6.3159.9 4.6 155.11}26.5 1.5 1.6 | 45.5 1.2 9.7 3.9 2.5 7.7136.21(16.8
Sept. 307.] 297.71| 40.5 6.1 §63.9 3.3146.2126.4 1.5 1.6 | 44.9 1.1 ] 10.5 4.0 2.7 6.0 24.4] 14.6
QOct. 31»2.] 307.3| 40.5 8.4 163.3 3.4 |40.9 | 33.9 1.5 1.7 | 44.2 1.1 8.6 4.1 3.9 6.2 §31.54)14.3
# Preliminary. r Revised.

! Figure not strictly comparable with the correspondmg figures for preceding months due to write-off of claim on Germany amounting to
$6,121,000. The cumulative figures in Tables 1, 2, and 4 of “Net Capital Movement to United States’ have been adjusted to exclude the unreal

movement introduced by this change.

% Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.

% Less than $50,000.

¢ 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]

Asia and All Other

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA

i Egypt
and” H Ind iopine| Thai- | Tur- | Other | Al | Aus- | gion |angio-| ot
: _ |Hong ;a] Indo- ippine| Thai- | Tur- | Other ug- | gian |Anglo-| o .
Date Asia Iz[];“urf Kong: India nesia Iran iIsrael|Japan e- | land | key | Asia?! | other || tralia { Congo Egyp-| South Other
ria public tian | Africa

Sudan|
1944—Deec, 31 51.4 1.5 W91 22.31 1.5 LS 13.8f...... 1.8 8.9 11.7 ) PO 2 9.7 1.2
1945—Dec. 3t 29.9 1.0 .81 7.5 1.4}..... .5 13.8]..... 2.0 2.8 9.9 1.70...... .3 4.7 3.3
1946—Dec. 31. 99.2() 53.9; 5.91 12.0| 1.0].....[.... .21 20.2(..... 1.4 4.6] 17.2 3.4)...... .4 10.1 3.3
1947—Dec. 31..| 127.0}) 40.8] 2.6| 29.6 -1 I 9 27.4)..... 17.7 7.5] 31.5 9.0[...... 1] 14.4 8.0
1948—Dec. 31..| 118.8|| 24.2| 3.4| 20.4] t1.9|..... 15.9] 37.3|..... 1.4] 14.3] 19.7 4.7...... .4 7.9 6.8
1949—Nov. 30..] 135.2{! 16.3| 4.2| 17.0 .2 9.5 25.9 15.7| 46.5] 17.6 S5.4i...... .6 3.6 8.0
Dec. 31..] 139.7}| 16.6] 3.7| 17.4 20 14.11 23.2 14.3| 50.3] 20.4 7.91...... 2 4.5 7.7
1950—Jan. 31..| 129.0)) 17.0] 4.1] 16.6 .20 13.6] 11.8| 18.11 22.8f 2.4 ! 10.5] 12,0 30.1}f 10.4{ 3.6 .21 11.3 4.6
Feb. 28..] 124.0|| 15.1| 4.2{ 17.7 .11 13.8| 12.5| 17.9] 22.4{ 1.9 9.9 8.5 34.8)] 15.5} 3.5 3| 11.2 4.3
Mar. 31..{ 115.7|| 19.4; 4.3| 18.9 .21 13.6] 13.3] 7.71 22.0] 1.2 5.9 9.3] 38.1 18.91 3.5 .41 11.3 4.0
Apr. 30..| 1116/l 23.4] 4.1{ 19.71 (3) | 13.5| 12.0{ 1.9 19.7 .9 4.8] 11.7] 39.6{ 20.1] 3.7 3 121 3.5
May 31..) 100.73] 19.2} 4.1) 24.0 .1 12.51 13.3 91 14.4 N .7 10.9] 40.7| 20.8] 3.6 1123 3.9
June 30,.1 87.8)] 17.6] 3.3| 20.5 .21 13.0f 7.8 91 12.35 .6 .71 10.7} o61.4)[ 40.7| 3.8 A 11,7 5.0
July 31..] 86.2[F 20.1] 4.1} 18.7 A 11,55 11.2) 1.1 9.6 1.2 .9 7.7} 52.0 35.2f 3.9 1 7.5 5.3
Aug. 31..] 87.3}j 22.4] 5.1 15.6 CH 10,41 14,51 1.4 8.0 1.5 .8 7.6} 49.6|| 33.9] 4.0 .1 6.8 4.8
Sept."30r.} 87.9} 21.6] 3.7y 14.7 L1 8.01 18.7] 5.2 6.2 1.5 .8 7.5 60.6] 44.51 3.9 .1 7.3 4.8
Oct. 312.} 97.9|] 23.7] 4.0| 15.2 1y 7.6} 19.8) 8.1 7.00 1.5 .91 10.0} 74.5)! S56.5| 4.4 IS 8.1 5.4

? Preliminary.

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Israel, and Thailand, reported separately as of that date.
2 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
3 Less than $50,000.

GOLD PRODUCTION
OUTSIDE U. 8. S. R.

{In millions of dollars]

Beginning January 1950, excludes Iran,

Production reported monthly
Estimated
Vear or world Africa North and South America Other
month produicdtion Totald
outside | reported i goyep | Rho- | West | Belgian| United| Can- | Mex- | Colom- i
1 gian| Unite an. ex- olom . Nica- { Austra-
USSR [ monthly §| ygr0, desia | Africa? | Congo? [ States! | ada ico bia Chile ragua’ lia India?
$1=155/x grains of gold */v fine: i. e., an ounce of fine gold =335,
1941............ 1,265.6 ] 1,110.4 )] 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
1942............ 1,125.7 982.1 ! 494 .4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
1943............ 871.5 774.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 3.8
1944, ........... 784.0 701.5 || 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
1945, . ... ... 738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.5 17.7 6.3 7.0 23.0 5.9
1946............ 752.5 697.0 §} 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
1947, ... ..., 766.5 705.5 |1 392.0 18.3 19.3 10.8 75.8 { 107.5 16.3 13.4 5.9 7.4 32.8 6.1
1948.,.........e 791.0 728.1 405.5 18.0 23 .4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
1949 . oiviiii e 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
1949—Oct.. . 65.3 34.7 1.5 1.9 1.0 7.1 12.8 .9 1.0 .5 .6 2.7 .5
Nov 65.9 34.0 1.5 2.0 1.1 7.2 12.7 1.9 1.1 .6 T 2.9 4
Dec. 63.5 34.0 1.5 2.0 1.1 6.4 13.0 .8 .6 .5 .6 2.6 .4
1950—Jan. 64.0 34.2 1.5 2.0 1.1 5.9 12.4 1.5 1.4 .6 .6 2.3 .5
Feb. 60.1 32.0 1.4 2.0 1.0 5.5 12.2 1.0 1.2 .2 W7 2.3 .5
.4 35.1 1.5 1.9 1.1 6.1 13.4 2.0 1.2 .6 7 2.3 .5
o) 33.3 1.5 1.9 1.0 6.7 12.9 .. 1.0 .8 a 2.2 .6
35.5 1.5 2.0 1.0 6.8 13.1 .9 .9 .6 2.4 .5
34.6 1.5 1.9 1.0 6.6 12.9 1.0 .6 7 3.4 .6
34.6 1.5 1.9 1.0 7.1 12.9 1.1 .6 7 2.3 .6
34.9 1.5 1.9 1.1 7.9 13.2 1.1 .5 .7 2.5 .6
340 {....... 2.0 1.0 7.8 12.8 1.1 }....... R PR .6
33.9{....... 1.9 1.0 L2 T R T Y -2 A .6

rRevised

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.
L Estimates of United States Bureau of Mines.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics.

s Reported by American Bureau of Metal Statistics.

¢ Includes Philippine production received in United States through 1945,

Beginning 1944, they are for Gold Coast only,

Yearly figures are estimates of United States Mint.

Monthly

figures are estimates of American Bureau of Metal Statistics, those for 1949 having been revised by subtracting from each monthly figure $217,251
80 that the aggregate for the year is equal to the yearly estimate compiled by the United States Mint. .
s Gold exports reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524.

For annual

estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.

542-543.

January 1951
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

fTn millions of dollars!

United States A Crech
r- zecho-
End of month Treas t%gg-z g‘ﬂn Brazil | Canada3| Chile loxcn%ia J Cuba v:lgia nrm):?k Egypt | France
u " | Total?
ry
1945—Dec....... 716 354 361 82 127 38 52 1,090
1946—Dec....... 735 354 543 65 145 38 53 796
1947-—Dec....... 597 354 294 45 83 32 53 548
1948—Dec....... 624 317 408 43 51 32 53 548
§949—Dec....... 698 317 496 40 52 32 53 523
1950—Jan....... 679 317 507 40 53 32 53 523
Feb....... 679 317 509 40 64 32 53 523
Mar...... 682 317 511 40 65 32 53 523
Apr....... 679 317 513 40 66 32 53 523
May...... 678 317 515 40 67 31 53 523
June...... 663 317 521 40 68 31 53 523
July...... 651 317 531 40 69 31 53 523
Aug 643 317 545 40 70 31 53 523
Sept 599 317 554 40 71 31 53 523
Oct. . 592 317 ... .. 40 72 31 53 523
Nov....... 581 317 ... 40 73 31 523
Hun- : : Nether- New Nor- Portu- | Ruma- | South :
End of month gary India Irant | Italy Java | Mexico lands | Zealand way Peru galt nia Aﬁl'lica Spain
131 24§ ... 294 270 23 80 28 [....... 269 914 110
127 28 7201 181 265 23 91 24 245 |..... 939 111
142 58 7 180 100 231 23 72 20 193 721s 762 111
140 96 | ... ]l 166 23 52 20 158 183 111
140 252 178 195 27 51 28 128 85
140 252 178 229 27 51 28 132 80
140 252 178 229 27 51 28 146 80
140 252 178 229 27 50 28 166 80
140 252 178 229 27 48 28 173 61
140 252 178 229 28 50 28 1...ofe... 178 61
140 252 178 229 28 50 28 | el 177 61
140 252 178 |........ 229 28 50 28 ...l 179 61
140 252 178 ... ... 229 28 50 p2- T IS R 180 61
140 252 188 |........ 230 29 50 28 ool 179 61
140 252 188 f........ 230 29 50 28 fo.. el 183 61
....... 252 188 |........ 230 29 U2 D P 187 61
Inter Bank Government gold reserves not included in
Switz- 16 nationat | for In- previous figures
End of month Swe- er- Tur- | Uru- | Vene- | other Mone. | terna-
nd o den lond key | guay | zuela | coun- tar tional ) T
tries 8 F ns:i Settle- United
u ments End of month King- France | Belgium
dom
482 1,342 241 195 202 192 ... 39 !
381 1,430 237 200 215 193 1§ 32 1945—Dec.....| 12,476 : *1457 217
105 1,356 170 175 215 195 1,356 30 1946—Dec.. ...| 12,696 ; . ..
81 1,387 162 164 323 220 1,436 36 |
1947—Mar.....{ 12,380 .. | .......
70 1,504 154 178 373 330 1,451 68 June....| 12,410 .. ... ...,
70 1,508 154 183 373 332 1,459 68 Sept.....| 12,383 = J R
70 1,503 154 187 373 334 1,460 69 Dec... 12,079 1. L.l
69 1,527 154 190 373 333 1,460 87 i
71 1,534 154 184 373 333 1,460 93 1948—Mar.... .| 12,241 (. ...,
71 1,552 154 184 373 337 1,460 100 June. ...} 11,920 |.. .. ...,
71 1,559 149 189 373 336 1,460 108 Sept.....| 11,777 |... . ...
71 1,550 138 196 373 337 1,464 128 Dec.....] 11,856 ..  .i.........
71 1,537 146 208 373 336 1,494 125 -
87 1,529 146 217 373 336 1,494 145 1949—Mar.. ...
91 1,520 150 217 373 »337 1,494 149 June
90 1,508 150 ... el P340 j......... 159 Sept
Dec
» Preliminary. 1950—Mar.
! Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is June
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve Sept.
statement “Member Bank Reserves, Reserve Bank Credit, and Related Items’ and in the Dec
Treasury statement ““United States Money, Outstanding and in Circulation, by Kinds.”

2 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other goild at the rate of
3.5447 pesos per U. S. dollar.

3 Figures as reported by Foreign Exchange Control Board and Minister of Finance.

4 Beginning December 1948 figures taken from last weekly statement of month.

5 Beginning December 1947 includes gold holdings of issue and banking departments of
Bank Melli Iran; prior to that represents holdings of issue department only.

6 Total gold holdings are not available. Beginning April 1946, the series is new and repre-
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities.

7 Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31.

8 For list of countries included, see BULLETIN for January 1950, p. 114, footnote 8

NotE.—For description of figures, including details regarding special internal gold trans-
fers affecting the reported data, see Banking and Monetary Statistics, pp. 524-535; for back
figures through 1941, see Table 160, pp. 544-553, in the same publication and for those sub-
sequent to 1941, see BULLETIN for February 1950, p. 252. For revised back figures for Argen-
tina and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, re-
spectively.
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I 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.)

? France—Exchange Stabilization Fund; Bel-
gium—Treasury.

Note.—~For details regarding special internal
gold transfers affecting the British and French
institutions, see p. 110, footnote 1, and p. 111,
footnote 8. For available back figures, see
Banking and Monetary Slatistics, p. 526, and
BULLETIN for November 1947, p. 1433, and Feb-
ruary 1945, p. 190,

Feperar Reserve Burrerin



NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES
[Net gold exports from United States (—). In millions of dollars)

Gold valued at approximately $35 a fine ounce

Year United Neth- :

H Bel- Swe- Argen- | Colom- . Nica- Vene-
mgrr“h Total Iﬁ:)n‘g- gium France L :;&s den U.S.S.R. | Canada tina bia Mexico ragua zuela
.7 2.0 | e e 11.3 208.9 .1 10.6 40.0 8.7 40
.9 R O [ I 66.9 | —-10.8 {........ -3.3 7.5 22
AN—695.5 {...voit feen Lo e e 46.2 | ~-50.3 |........ —109.7 7.7 1 —55.3
.3 I P e T P P L 7% T R SR 15.1 7.4 | —56.1
.5 0.7 TR I Y .7 344.1 |—-134.0 ) ...... 3.6 7.3 .2
.3 488.4 1629 ...... 28.0 27.9 445.4 335.5 21.0 -7.1 7.6 —.8
.4 111,095.4 135 § .. 4.4 §...... —4.5 -29.7 103.3 25.1 15.8 7.9 1—136.1
.5 527.9 1 LS T PR S8 ...... .2 —~4.4 6.9 —4.5

.5 .4 4 ..
.3 .3 5 -1
.7 .4 4 —-.4
.5 .2 5 -1
.5 .3 .5 —-.1

4 .2 S
.4 3 3 -.2
.5 .3 I N DU
.6 .2 .3 —-.1
—44.2 .3 .3 —-.1
—95.3 .4 .3 -2
—=76.6 .3 .3 —-.1
-120.4 (... .. e, 4 .3 -.2

NET GOLD IMPORTS TO UNITED STATES,
BY COUNTRIES—Continued

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

[Net gold exports from United States (—). In millions of dollars {In miltions of dollars]

Gold valued at approximately $35 a fine ounce Goéd ?toclg a(.; N Eal:-d
end of perio et marke
Iixr:c:'gix;le gold im-[gold: de- Eg rénoe'sd
Other Philip- All Period old portor | crease | o.oqyc
Year or Latin Aus- China pine South other Treas- sgt ock export | or in- tion 2
month American | tralia Re- Africa | coun- ury Total? (~) crease
Republics public tries (~)
16.3 Sl 3 4.1 89 22,726] 22,739 —23.0] 315.7{ —458.4| 125.4
14.6 .2 -9.5|........ 3 8 21,938 21,981 ~757.9 68.9} —803.6| 48.3
-10 8 2| -11.9 36 30 2 20,619{ 20,631| —1,349.8/ —-845.4{ —459.8| 35.8
7.0 1 1-134 0 1 .4 5 20,065] 20,083| -—547.8{—106.3] —356.7] 32.0
-8.0 -55.8 - 2| 1186 1.3 20,529¢ 20,706 623.11 311.5 465.4) 5t1.2
~-17 1 1 -14 0 ~35416.7 | —18.6 22,754] 22,868] 32,162.111,866.3 210.0{ 75.8
731 61| ..... -25 ] 491.5 |1 -63.5 24,244; 24,399 1,530.4/1,680.4] —159.2} 70.9
6 4 3| ~19 1 - 11190.7 {2-37.6 24,427( 24,563 164.6| 686.4| —495.7) 67.3
1949—Nov. 3 . 3.3 -2 4 1949—Dec...| 24,427 24,563 —-63 2| —1.4] -59.4 6 4
Dec.. L 2 N -3 5.8 —8.5 1950—]Jan....| 24,395| 24,507 —56.3 39.0] -93.2 5.9
1950—Jan.. 4 2. 337 1 Feb.. 24,345 24,456 ~51.2 .20 —=50.4 5.5
Feb. . .5 LI -2 0.0 ~1.3 Mar .. | 24,246 24,360 ~96.2| —1.6] -95.4 6.1
Mar. .. R 3 R PR 3., -3.5 Apr....| 24,247| 24,350 —-9.2 53.3} =-59.2 6.7
Apr. .5 I RN -.5 16.8 3.7 May 24,231 24,340 —10.7 i3.1f —-29.9 6.8
May P I IR T -.5 1.8 10.5 June . 24,231 24,331 ~9.0 10.0] -17.6 6.6
June .7 I/ 2 PR SN 3.5 4.7 July.. .| 24,136] 24,239 —-91.1 -1.5 —90.0 7.1
July .6 R B T -t -3.1 Aug. . .{ 23,627 23,745 —494 4| —42.2| —431.4 7.9
Aug. .6 I I L B U .8 Sept. . .| 23,483] 23,591] —153.9| —96.5] —65.9 7.8
Sept I T S O T —-2.1 Oct....| 23,249] 23,349f —242.5| —93.4] —146.2| 8.2
Oct. 4 1 BRI IR 4—17.9 Nov.. .| 23,037) 23,153 —195.5[# —143.6 —35.3 7.5
Nov.» T U I 2 AN 1-24.6 Dec...|r22,706{r22,819] »—-333.7 (*) §-237.9 (4)

» Preliminary.

1 lncludes net exports of 39.2 million dollars to Switzerland, 10.7
million to Greece, 8.3 million to French Indo-China, and 5.3 million
to other countries.

» Preliminary. * Revised. 1See footnote 1 on opposite page.

2 Yearly figures are estimates of United States Mint. For explana-
tion of monthly figures see p. 107, footnote 4.,

3 Change includes transfer of 687.5 million dollars gold subscrip-

2 Includes net exports of 18.3 million dollars to Poland, 8.6 million
to French Indo-China, 6.6 million to Portuguese Asia, and 4.1 million
to other countries.

3 Includes imports of 43.t million dollars of Thailand gold from
Japan and net exports of 3.0 million dollars to Poland and 3.0 million
to other countries.

4 Includes exports to Egypt as follows: October, 14.7 million dollars;
and November, 22.6 mililion.

Note.~—For back figures see Banking and Monetary Stalistics,
Table 158, pp. 539-541, and for description of statistics, see p. 524
in the same publication.

January 1951

tion to International Monetary Fund.

1 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 5,625.7 million dollars on Dec. 31, 1950. Gold
under earmark is not included in the gold stock of the United States.

Note.—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 dollarsj

1950 1949 1950 1949
International Fund International Bank
Oct. | July { Apr. | Oct. Sept. | June | Mar. | Sept.
Gold. .. . e 1,494] 1,464 1,460| 1,450 Gold........c.o o
Currencies (balances with depositories Currencies (balances with depositories
and {Jec%riéigataxzayable on demand): 1.308] 1.306 1.200| 1.311 angJ qicxérlstéest payable on demand): 0 s 8 “
Other. . » - e.?'.'.'.ﬁ:::::f;::;::f 4.228| 4.257(14.266]14.265 ther. .o T oaf) ean| e2s|  e26
gn}?aid balance of member subscriptions.| 1 ,OO? 98? 893! 1,018 Invesgme;xt securities (U, S. Govt. obli-
ther agsets........ooveeennnnnnn . 1 1 gations) . . . ... .l 439 449 446 454
Member subscriptions. ............... 8,037] 8,022 7,922 8,047 Calls on subscriptions to capital stock?. . 4 5 5 s
Accumulated net income.............. —4 —4 - -3 Loans (incl. undisbursed portions and
incl. obligations sold under Bank'’s
o %]uarantee) ........................ 762 738 723 676
1950 therassets...... ... ... ........... 8 8 7 11
Net currency purchased 2 1949 Bonds outstanding........... ... ... 261 261 261 254
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Nov Oct. | Sept. | Nov. ANLEE. v 26 26 26 27
Idognsrug;ijlgbursed ............. 140 ng 130 136
ther liabilities. ... 3 2 3
Australian pounds. . ................. 20.0[ 20.0| 20.0| 20.0 | General reserve 31 27 23 17
Belgian francs. ... ................... 1.4 11.4] 114 32,31 | Special reserve.. SRS 15t 14 12 9
grazilian CIUZOIFOS . « v v o ve e 37.51 37.51 37.s| 37.5 Capital®. ........... ... ... 1,668 1,670} 1,670] 1,670
hilean pesos. . . ...vv it 8.8 8.8 8.8 8.8
Costa Rican colones.................. -9 —.9) —.9] -—.9 1] . . .
Czechoslovakian koruny . . ............ 6.0 6.0 6.0 6.0 ncludes amounts receivable for currency adjustments resulting
Danish Kroner. . ..oovoreononnoi 2 10.2] 10.2] 102 from the devaluations in September 1949 as follows: April 1950—
Egyptian pounds si —5.5| —5'% 3.0 16 million dollars; October 1949—382 million.
Ethiopian dollars 3 3 3 6 . *As of Nov. 30, 1950, the Fund had sold 759.8 million U. S. dollars:
French francs. . ...... ol 125.0] 125.0| 125.0 in addition, the Fund sold to the Netherlands 1.5 million pounds
Indian rupees. . ......... ‘0| 100.0} 100.0| 100.0 sterling in May 1947 and 300 million Belgian francs in May 1948, and
Mexican Desos. .. .....oooveerniiin, st 22.51 225 22°5 sold to Norway 200 million Belgian francs in June and July 1948.
Netherlands guilders. . . 4l 75.4] 7578 752 Repurchases amounted to 33.0 million dollars.
Norwegian kroner. ., 9.6 9.6 9.6 9.6 3 Excludes uncalled portions of capital subscriptions. amounting to
South African pounds. 10.0] 10.0| 10.0] 10.0 6,671 million dollars as of Sept. 30, 1950, of which 2,540 million repre-
Turkish lirag. . ... e 5.0| 5.0l '5.0| 5.0 | sents the subscription of the United States.
Pounds sterding...............o...it. 300.0} 300.0| 300.0| 300.0 ¢ Formerly shown as “"Accumulated net income”
Yugoslav dinars. . ................... 9.0 9.0 9.0 9.0
Total....oovviiiiiiiiina. 744.3] 744.3| 744.3| 773.7

CENTRAL BANKS

Assets of issue Assets of banking PRI .
department department Liabilities of banking department
Bank of England N otle

(Figures in millions of Dis- crew ? Deposits Other
pounds sterling) Gold ! Other Nar:‘tgs counts Securi- tion liabili-
assets 2 coin and ad- ties ties and

vances Bankers' { Pubtic ECA Other | capital

1941—Dec. 31.......... .2 780.0 28.8 6.4 267.8 751.7 219.9 1.2 ..., 54.1 17.9
1942—Dec. 30.......... .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 j........ 48.8 17.9
1943-—Dec. 29.......... .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 |........ 60.4 17.9
1944~—~Dec. 27.......... .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 |........ 52.3 17.8
1945—Dec. 26.......... .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 53 |........ 58.5 17.8
1946—Dec. 25.......... .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 [........ 57.3 18.1
1947—Dec. 31.......... .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 {........ 95.5 18.1
1948—Dec. 29.......... .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec, 28.......... .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Jan. 25.......... .4 411,300.0 57.9 14.7 477 .4 1,247.7 291.7 12.5 117 .4 110.2 18.3
Feb. 22.......... 4 1,300.0 58.4 22.0 486.7 1,247.2 285.2 14.0 136.0 113.5 18.4

Mar. 29.......... 4 1,300.0 38.5 12.3 507.2 1,267.3 283.5 12.1 160.0 83.9 18.5

.4 1,300.0 28.4 22.0 5290.4 1,277.7 288.8 13.9 169.8 89.5 17.8

.4 1,300.0 19.9 19.1 554.9 1,286.6 281.3 12.0 188.4 94.2 18.0

4 41,350.0 63.0 15.4 549.3 1,293.9 292.1 11.9 209.0 96.5 18.2

4 1,350.0 37.4 18.0 599.2 1,319.7 286.8 14.5 237.1 97.9 18.3

.4 1,350.0 53.8 23.4 575.0 1,302.0 278.8 12.8 246.5 95.7 18.5

.4 1,350.0 70.2 21.0 583.0 1,283.3 291.8 14.8 254.8 94.3 18.5

.4 1,350.0 80.3 40.3 581.8 1,272.6 316.0 13.0 266.4 89.3 17.8

.4 1,350.0 66.1 37.8 585.9 1,286.0 305.0 18.4 266 .4 82.2 18.0

1 On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and three pence

r fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings.

ternal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.
4 Fiduciary issue decreased by 50 million pounds on Jan. 11 and incseased by 50 million on June 28, 1950. For details on previous changes
see BULLETIN for February 1950, p. 254; April 1949, p. 450; and February 1948, p. 254.
NoTe.—For back figures see Banking and Monetary Statistics, Table 164, pp. 638~640; for description of statistics, see pp. 560-561 in same

publication.
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CENTRAL BANKS-—Continued

Asgets Liabilities
Bank of Canada Dominion and provin-
Sterti cial government Deposits Oth
(Figures in millions of terling securities SLher
: and United Other Note liabilities
Canadian dollars) Gold gtlaites assets |circulation? Pomini nr}dl
ollars Short- . Chartered ominion capital ?
Other govern- Other
1
term banks meat
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 .S 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—Jan. 31..... I 73.1 1,769.1 235.4 73.1 1,259.2 530.7 94.3 145.8 120.7
Feb. 28. . ..........{.......... 76.7 1,786.2 191 .1 56.2 1,250.6 554.8 24.3 176.4 104 .2
Mar.31... .. .. ..0....oo.. 73.7 1,655.9 358.9 75.2 1,258.5 567.3 71.2 150.7 116.1
Apr. 29. ... .. e 86.0 1,668.3 371.0 56.5 1,269.8 551.6 41.3 199.8 119.4
May 31............| ceeeiinnn 73.3 1,685.7 372.6 60.1 1,275.9 534.3 68.9 202.7 109.9
June 30........ ... 4. .. ... 84.1 1,436.7 622.0 58.8 1,275.8 544.5 35.3 215.8 130.1
July 31, . ... o) 89.1 1,431.0 638.7 65.7 1,294.2 552.8 19.6 228.9 129.0
Aug. 31. ... ..o 161.4 1,420.4 569.2 113.9 1,303.8 568.2 16.7 233.1 143 .1
Sept.30. .. ... il 212.2 1,406.1 444.6 219.7 1,318.4 555.8 22.0 258.2 128.2
Oct. 31, ...........J.......... 152.2 1.381.4 435.7 440.0 1,321.8 621.7 39.0 235.2 191.6
Nov.30........... .| oo 127.2 1,170.0 662.0 415.5 1,323.5 578.9 45.3 221.0 206.0
Assets Liabilities
Bank of France
Domestic bills GAdvances ttos Deposits * Other
(Figures in Foreign overnmen Oth Note liabil-
millions of francs) | Gold ex- - er5 circula- ities
assets :
change Open tion Govern- and
mal?ketS 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 |..... .1 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 {.... ...} 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 | 18,592 | 15,850 {475,447 | 20,892 572,510 748 }.... ...} 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 |.... ...| 63,468 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 }117,826 147,400 558,039 | 59,024 920,831 733 ...... .1 82,479 | 10,942
1948—Dec, 30...i 65,225 30 | 97,447 8,577 [238,576 1150.,900 |558.039 | 57.622 987,621 806 {..... {171,783 | 16,206
1949—Dec. 29...[ 62,274 | 61,943 |137,689 | 28,548 [335,727 {157,900 {560,990 |112,658 {1,278,211} 1.168 |.. .11358,973 | 19,377
1950—Jan. 26...| 62,274 | 59,719 {132,447 | 31,410 [335,845 159,900 {560,990 | 94,504 (1,256,758 42 1 22,910 {133,526 | 23,853
Feb, 23...] 62,274 | 58,658 {123,912 | 31,467 [333,358 {165,200 {560,990 { 91,046 1,271,387 79 | 14,155 (120,858 | 20,426
63,987 {123,013 | 29,279 |359,671 166,000 560,990 | 112,552 1,321,855 24 | 22,432 (115,627 | 17,828
83.526 {117,039 | 29,297 |367,740 {167,100 {560,990 | 113,338 1,332,148 21 | 34,284 {114,103 | 20,747
98,539 {115,978 | 27,090 341,340 {167,700 {560,990 | 107,521 1,324,533 17 1 21,927 110,321 | 24,634
116,652 {128,939 | 18,507 {368.694 |166.600 [560.990 | 116,833 (1,382,479 62 8,496 1126.978 | 21.475
146,146 [144,523 | 12,709 {373,930 [161.600 {560,900 | 128,695 |1,413,718 80 | 22,806 [129,954 | 24,309
144,242 {149,702 3,590 362,358 |163,600 {481,039 [ 137,978 [1,455,008 75 { 12,778 {134,709 22,722
173,725 |119,556 | 14,572 377,531 |163,900 {481,039 | 132,972 {1,467,425 94 | 11,928 144,909 § 21.72§
. 5 {140,735 115,122 | 25,035 |371,010 [162,600 481,039 | 197,555 1,466,623 73 8,739 171,836 t 28,610
.|182,785 |146,783 |150,674 | 32,047 |297,884 |155,000 |481,039 {9222,277 |1,502,770 83 7,613 {137,038 | 21,885

1 Securities maturing in two years or less.

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

3 Beginning November 1944, includes a certain amount of sterling and United States dollars.

+On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Governinent securities (see BULLETIN for
July 1940, pp. 677-678).

5 For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

6 Beginning January 1950, when the Bank of France modified the form of presentation of itg 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 121.0 billion francs on Nov. 30.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monctary Stotistics, 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 1950 1949 Central Bank 1950 1949
(Figures as of last report (Figures as of last report
date of month) Nov. QOct. Sept. Nov. date of month) Nov, Oct. Sept. Nov.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.

Id reported separately........ 656 656 656 505 Paid-in capital—Int'l. Bank..... 1,374 1,372] 1,372 1,370
Other gold and foreign exchange.| 1,831} 1,680 1,653 1,580 Loans and discounts............ 252,5871239,809{235,837] 239,255
Government securities.......... 2,008; 1,980 1,933 1,749 Government loans and securities. {132,510{139,451(136,083( 140,586
Rediscounts and loans to banks..| 32,135( 32,054| 31,253] 27,168 Other assets..............c..... 63,233 62,262 60,816] 58,003
Other asset8.......cooovvvvn.. 277 237 202 202 Note circulation. ....1405,024{413,125/428,858] 462,459
Currency circulation. . . ..} 11,873] 11,592( 11,271 9,161 Deposits............. ....|208,642]|205,640|193,483| 148,029
Deposits—Nationalized. 22,207( 22,326| 21,834] 19,720 Other liabilities and capit: tal. . 53,238] 52,493| 51,963 47,572

Other sight obligations. . ... .. 551 465 482 633|{Central Bank of Costa Rica 5

Other liabilities and capital...... 2,2791 2,224 2,111 1,690[] (thousands of colones):

Commonwealth Bank of Aus- Gold........ooooviiiiiinn 11,511] 11,511) 11,511 11,545
tralia (thousands of pounds): Foreign exchange. ............. 7,606] 13,181) 18,843 7,497
Gold and foreign exchange. ..... 565,065)554,108{533,435| 399,195 Net claim on Int’'l. Fund¢. .. ... 7,038 7,019 7.,019|........
Checks and bills of other banks..| 5,302] 3,602] 6,013 4,430 Loans and discounts............ 92,759| 85,957] 82,037| 100,001
Securities (incl. Government and Securities.......... 2(7),432 1;,45% 23,036
17,1 18,187} ... ...

Treasury bills).. 365,0081361,3021350,647| 382,172 Other assets.. ...
. ..| 66,630] 49,864 64,612 30,150 Note circulation.

. 97,813) 98,006/ 101,842
242,770{238,770(236,770] 219,563 Demand deposits

46,663 46,756] 74,000

Other assets. ...
Note circulation

Deposits of Trading Banks: Other liabilities and capital...... 11,128] 10,752) 10,256].......
Special . ........... il 490,420(464,670(453,170| 332,170{|National Bank of Cuba ¢
Other...........oc.... ..| 36,4491 38,803 38,415 44,799| (thousands of pesos):
Other liabilities and capltal 232,366[226,632(226,352| 219,414 Gold and foreign exchange (net).331,9121345,189355,611
Austrian National Bank (millions Silver. ... e 64,902| 68,658 72,758....
of schillings): Net claim on Int'l. Fund4....... 12,507( 12,507] 12,507|....
Gold. ... ..oiiviviiiiiii 50 50 50 50 Loans and discounts............ 2,807 1,902] 1,145]....
Foreign exchange. . . . . 405 379 356 148 Credits to Government . 59,970| 59,042| 53,629(....
Loans and discounts 3,156; 2,884 2,837 1,514 Other assets....... 14,273 12,719| 10,885;. ...

Claim against Government. 5,280; 5,305 5,435 6,454 Note circulation. . . 1l171332,400/333.639/340,003] . . ..

Other assets.............. . 40 42 44 24 Deposits. . ..oooiiiiiiiii., 140,088{150,862{152,106
Note circulation. . . 6,174 5,923 5,863 5,465 Other liabilities. . ............. 13,882] 15,516| 14,335}.....
Deposits—Banks. 299 331 316 401]|National Bank of Czechoslovakia 7
Other.. .. 1,048 1,102 1,284 1,042|[National Bank of Denmark
Blocked 1,410 1,303 1,259 1,282)| (millions of kroner):
National Bank of Belgium Gold..........coiiii i 69 69 69 69
(millions of francs): Foreign exchange. .. ........... 403 400 328 366
Goldl. ... .t 29,040/ 29,623| 29,930f 31,063 Contributions to Int’l. Fund and
Foreign claims and balances (net).| 7,150} 7,378 7,265 9,657 to Int’l. Bank. ... 6 6 6 65
Loans and discounts............ 9,133l 7,205! 6,330 3,156 Loans and discounts. .. 43 40 33 28
Consolidated Government debt. .| 34,939 34,939| 34,939 34,991 Securities. ... ... .oiiiiaian... 137 138 134 118
Government securities...1...... 7 6,048 7,265 5,822 Govt. compensation account....| 3,999 4,005/ 4,012 4,770
Other assets.............. .. 3,815! 4,305 6,136 Other assets................... 377 272 262 287
Note circulation. . .. . 84,784 85,327 85,500 Note circulation. . ..... 1,589} 1,571] 1,534 1,521
Deposits—Demand. . 1,749] 2,171 2,201 Deposits—Government. . 1,245( 1,221 1,207 1,820
Ao .. 2 12 35 541 Other............... 1,985/ 1,928] 1,945 2,180
Other liabilities and capital 2,463l 2,501 2,582 Other liabilities and capital. . . .. 215 210 159 179
Central Bank of Bolivia—Mone- Central Bank of the Dominican
tary dept. (millions of bolivianos): Republic (thousands of dollars):
Gold at home and abroad 2.. 1,370 956 old. ... o 4,045 4,045! 4,045 4,030
Foreign exchange......... 370 41 Foreign exchange (net)......... 14,211) 13,830{ 14,104} 10,539
Loans and discounts....... 1,745 1,036 Net claim on Int’l. Fund4....... 1,250{ 1,250) 1,250 1,250
Government securities. . ... e 736 745 Paid-in capital—Int’l. Bank..... 40 40 40 40
Other assets.............. e 236 100 Loansg and discounts............ ! 405 252 665
Note circulation. ool 3,061 2,380 Government securities. 5,383 5,383 4,377
Deposits. . . .. e RN 409 240 Other assets.,........ 1,006 984 2,099
Other liabilities and capital 988 258l Note circulation. . .... 20,558| 20,652| 18,848
Central Bank of Ceylon? (thousands Demand deposits. . ............ 5,083 5,100 3,890

of rupees): 1 Other liabilities and capital. . ... 330 317 307 257
Foreign exchange........... ..1573,4911516,891{518,141}....... .I/\Central Bank of Ecuador
Paid-in capital—Int’l. Bank. 1,429] 1,429 1,429{.. (thousands of sucres):
Government securities......... 3,993 ... ]l .. Gold.. ... .. ..o 252,968{252,857| 278,600
Other assets. ............ .. 415 511 191{. . Foreign exchange (net)......... .. .[176,602{128,721{ —79,087
Currency in circulation. .. .|1343,813(327,960/331,152. . Net claim on Int’l. Fund ..., ... .......| 16,881] 16,881} 16,881
Deposits—Government . . 65,671] 4,206 518/, Credits—Government .|202,309|216,304] 267,673

Banks......... ..{142,999{134,688 her....... ..|144,515|157,046| 131,063
Other liabilities and capital .. ... 26,844] 51,977 RPN Other assets.......... ..1159,813(149.366] 124,822
Central Bank of Chile (millions Note circulation. . ............. C .. ...]496,631[493,318] 376,957
of pesos): Demand deposits—Private banks.......|162,647(146,650, 100,925
Gold.........ooliiiiil. 1,231 1,235 1,233 1,199 Other....... .[111,187|105,638] 110,285
Foreign exchange (net). ... . 295 266 292 122 Other liabilities and CaDlta] ...... 182.,622|175,568] 151,786
Net claim on Int’l. Fund+. .. 1 1 1 i/Natlonal Bank of Egypt (thou-
Discounts for member banks. 2,126 2,274( 1,804 1,727; sands of pounds):
Loans to Government. . ... 685 685 686 691 Gold.......... ........ ... ... 6,376] 6,376 6,376
QOther loans and discounts. . ..} 3,138 3,002 3,105 2,055 Foreign exchange. . RV 6,509 6,899 12,593
Other assets.............. .. 1,812 1,748 1,724 1,447 Loans and discounts 27,917 6,906/ 13,021
Note circulation. . ..| 6,258{ 6,220{ 6,207 5,168| British, Egyptian, and other
Deposits—Bank. . 1,212 1,348/ 1,240 1,273 Government securities........[....... 312,421|304,436] 330,550
ther . 390 299 257 256 Other assets............ ceenden....| 49,367 50,999 40,438
Other liabilities and capital...... 1,428 1,343] 1,139 544 Note circulation. ....... ceifer .. |174,762(159,293| 166,146
Bank of the Republic of Colombia Deposits—Government. . ool ....|105,157| 85,418 121,994
(thousands of pesos): Other........ Jeoo.. o |111,561(118,424| 103,317
Gold and foreign exchange. .....|192,831{203,996|215,830{ 194,478 Other liabilities and camta! 11,109 12,482 11,520

Net claim on Int’l. Fund ¢ 24,369| 24,368| 24,368] 24,367

¢ Corrected.

10n Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc,

2Tt is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.

3 The Central Bank of Ceylon began operations on Aug. 28, 1950,

4 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such time
as the Fund engages in operations in this currency, the “net claim’™ will equal the country’s gold contribution.
N t‘i Tl]leBCeﬂtral Bank of Costa Rica began operations on Feb. 1, 1950. Figures shown prior to this date refer to the Issue Department of the

ational Bank,
6 The National Bank of Cuba began operations on Apr. 27, 1950.
7 For last available report (March 1950), see BULLETIN for September 1950, p. 1262.

NoTe.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 118,
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CENTRAL BANKS—Continued

Central Bank 1950 1949 Central Bank 1950 1949
(Figures as of last report (Figures as of last report -
date of month) Nov. Oct Sept Nov date of month) Nov. Oct. Sept Nov.
Central Reserve Bank of El Salva- Bank of Italy (billions of lire):
dor (thousands of colones): Gold........ ... i 4 4

Gold....... ..o Foreign exchange..............0....... : 30 20

Foreign exchange (net). .. Advances to Treasury. .. 590 656

Net claim on Int'l Fund 1. Loans and discounts. . . . 216 210

Loans and discounts........... Government securities. .. 178 225

Government debt and securities..| 5,002| 5,003 4,994 5,244 Other assets............ 599 456

Other assets................... 5 Bank of Italy notes..... 1,046 932

Note circulation. ... Allied military notes. . .. 3 19

Deposits. . , Deposits—Government . . 97 174

Other liabilities and capxtal 6,507| 6,534 6, 1496 5,921 Demand. . ... : 137 122

State Bank of Ethiopia Other........... 267 264
Bank of Finland (m:lhons of mark- Other liabilities and capital. . . .. 68 61
kaa): Bank of Japan (millions of yen):

Gold ........... .. ... 2,230 2,230{ 2,230 269 Cash and bullion...............|..... 1,158; 1,162 1,259

Foreign assets (net) . ...... —2,3421 —1,483 519 —3,399; Advances to Government. ......|....... 70,015} 78,181} 95,794

Clearings (net). ... .  ...... —2,127}-1,638 62] —1,970 Loans and discounts. .. ........|....... 195,1991166,202| 98,415

Loans and discounts. . ....... 44,0741 43,024 42,493 40,310, Government securities..........|... .. .. 136,631(127,628; 123,067

Securities. . ..........  ...... 1,034 1,040] 1,04t 1,058 Reconversion Fin. Bk. bonds....|..... |.......|....... 22,073

Other assets e e 2,744] 1,846f 1,359 1,652 Otherassets...................{..... 31,055] 33,954 14,541

Note circulation. ....  ...... 33,9161 32,484| 34,004] 28,613 Note circulation...............{. ... 344,6901328,781| 303,382

Deposits...... . . ..., 868( 1,997 3,715 2,740 Deposits—Government.........|[....... 49,975] 41,891] 20,267

Other habllmes and capital .. ... 10,829| 10,539 9,985 6,566 Other ........ 18,538 18,2501 20,089

Bank of German States? Other liabilities............... . 20,855| 18,205/ 10,971
(millions of German marks): The Java Bank (millions of guilders):

Foreign exchange..... ...... 1,186/ 1,320/ 1,519 995 Goldé. ...... ... ... ... ... 715 715 715 471

Loans and discounts.  ...... 4,630] 4.621] 3,845 3,439 Foreign exchange (net)..... 254 181 91 74

Loans to Government  ...... 9,370{ 9,218 9,112 7,948 Loans and discounts. 183 215 210 64

Other assets.........  ...... 1.392| 1.320] 1.254 1,535 Advances to Govemment 2,5827) 2,206] 2,125 1,105

Note circulation. ..  ...... 8,099 8,123} 8,213 7,307, Other assets..... 123 115 110 73

Deposits—Governmentt .. ... 2,741 2,564 2,380 1,247 Note circulation . 2,307; 2,194y 2,016 912

anks...... ...... 1,501 1,436 1,085 1,041 Deposits. ................... 866 7 813 799
Other....... ...... 670 614 637 401 Other liabilities and capital 7. . . 628 166 422 76
Other liabilities and capital. . ... 3,567 3.743) 3,445 3,922/ Bank of Mexico (millions of pesos): i
Bank of Greece (billions of drach- Monetary reserve 8, ... ........ 1,000 951 909 727
mae): “Authorized” holdings of secu-

Gold and foreign exchange (net) . |.. 360 372 227 rities, ete....... ..o oLl 2,937 2.864| 2,721 2,746

Loang and discounts. .. ...... 238 234 115 Bills and discounts........... 155 137 119 155

Advances—Government. . . 4,750 4,776 3,509 Otherassets.................. 382 332 374 165

Other. ............ |....... 2,735 2,652 2,001 Note circulation............. 2,552 2.476] 2,415 2,093

Other assets. ... .. 969 983 844 Demand liabilities. . .. ... .... 1,446f 1,327 1,223 814

Note circulation. ............ {1 ... ... 1,870| 1,841 1,535 Other liabilities and capital. . . 473] 181 487 886

Deposits—Government . .. ..... 841 701 576/|Netherlands Bank (millions of | i

Reconstruction and gullders) !
relief accts........ 2,552t 2,608 1,480 Gold® .... ........ ... ... 873 873 873 740
Other.............. l....... 1,160 1,177 839 lever (mcludmg subsidiary coin) . 1 18 16 11
Other liabilities and capital . . 2,629 2,69t 2,266 Foreign assets (net)............ 1,079, 1,215{ 1,249 679
Bank of Guatemala (thousands of Loans and discounts. . ......... 63 122 54 153
quetzales): Govt. debt and securities. . .. ... 2,850 2,850] 2,850 3,300

Gold. ......... .. ... 27,229 27,229 27,229{ 27,2290 Other assets. ........... ...... 960 917 881 702

Foreign exchange 6,903| 6,255i 6,098 7,846 Note circulation—Old... ..... . 57 58 59 71

Gold contrlbutlon to Int’l. Fund 1,250 1,250 1,250 1,250 New. ...... 2,796! 2,800 2,758 2,981

Rediscounts and advances 5,628] 4,085| 4,230 6,761 Deposits—Government. ...... 310 287 258 664

Other assets. ............. 17,885 17,499| 18,683 16,277 ocked....... ............ 1 2 2

Circulation—Notes. .. .. .. 35,4921 35,112] 34,113{ 34,457 ECA. 1,317 1,388) 1,210 643

Coin. .. .. 3,201 3,225; 3,157 3,143 Other 745 8471 1.042 ©854

Deposits— Government........ 1,407 1,202y 1,374 2,879 Other liabilities and capital . . 613 606 597 369

Banks........ 9,375 8,386 9,356 8,622|i Reserve Bank of New Zealand

Other liabilities and capital 9,414 8.395] 0.491] 10,262 (thousands of pounds):

National Bank of Hungary ¢ Gold. .. ... ... ... .. 4,666 4.369 4,426 3,776
Reserve Bank of India (millions of Forexgn exchange reserve. . 49,985, 50,041} 52,562 39,616
rupees): Advances to State or State un-

Issue department: dertakings. .. ............... 56.450; 55,789| 48,654
Gold at home and abroad.....}. 400 400 400; Investments......... 25.974; 21,974| 48,094
Sterling securities........ 5.832| 5,832 6,003 Other assets.......... 09,2021 9,310 5,828
Indian Govt. securities. . 4,366| 4,366 4,152] Note circulation. .. ... : 55,274| 54,307 54,051
Rupeecoin............. 608 607 53 Demand deposits 3 81,632) 83,455| 86,424
Note circulation............. . 11,058] 10,956] 10,754 Other liabilities and capital. . ... 6.397¢ 6,330] 6,300 5,495

Banking department: Bank of Norway (millions of kroner): ;

Notes of issue department....{.. . .... 148 249 340 Gold......................... 243 244 244 253
Balancesabroad............ {....... 2,328 2,240 1,918 Foreign assets (net). . ... 162! 130 143 r182

Bills discounted . 5 17 14 Clearing accounts (net) .. ~357} —41 —37 —110

Loans to Government....... |....... 1 9 1 Loans and discounts. 35: 35 32 49
Otherassets.................0....... 912 923 1.045 Securities........... 47 47 47 48
Deposits. .. ....ooiiinniii i 3,155 3,212 3,083 Qccupation account (net) 700128 7,020 7,112 7,114

Other liabilities and capital. . .| . 239 226 235 Other assets. ............ 90} 77| 75 89
Central Bank of Ireland (thousands Note circulation. . ..... 2,262| 2.2470 2,264 2,183
of pounds): Deposnts—Govemment 2,0871 1.,972{r1.,863| r2,559

Gold.................. .ol 2,646] 2,646| 2,646 2,646 Banks. . 9331 1,167, 1,268 1,348

Sterling funds. . .. 50,067| 48,7517 47,932 47,927 Blacked. . 518 523 528 586

Note circulation 52,713| 51.397{ 50,578 50,573 ECA..HH. e 1 1501 1,016 982 252

Other liabilities and capital. . . . (»82j 678 r 710 r 696
! i
« Corrected. r Revised.
1 This figure represents the amount of the bank’'s subscription to the Fund less the bank's local currency liability to the Fund. Until such

time as the Fund engages in operations in this currency, the “net claim’’ will equal the country's gold contribution.
¢ For last availabie report (July 1950) see BULLETIN for December 1950, p. 1699.
8 Thig statement represents combined figures for the Bank of the German States and the eleven Land Central Banks.
¢ Beginning June 30, 1950, includes counterpart funds formerly shown under ‘“Other liabilities.”
s For last available report (February 1950), see BULLETIN for September 1950, p. 1263.
6 Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder.
7 Pending negotiations with the Netherlands and the ECA, counterpart funds are included in ‘“Other liabilities and capital,” beginning February,

1950.

6 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
¢ Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.
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CENTRAL BANKS—Continned

Central Bank 1950 1949 Central Bank 1950 1949
{Figures as of last report (Figures as of last report
date of month) Nov. | Oct. | Sept. Nov. date of month) Nov. | Oct. | Sept. Nov
State Bank of Pakistan (millions of Bank of Spain—Cont.

rupees): Otherassets.,......oovevveeve]innonn, 21,156 19,016} 4,121

Issue department: Note circulation. ..............[....... 30,5171 29,491{ 26,456
Gold at home and abroad...[.......]....... 44 44 Deposxts-—Government 379 42 969
Sterling securities. . ........|- ... il 622 544 Other............... 3,311} 3,430 2,879
Pakistan Govt. securities. .. .|.......|....... 519 265 Other habxlmes and capital. ....]....... 17,331] 15,144 696
Govt. of India securities....|.......{.... ... 141 332|[Bank of Sweden (millions of kronor):

India currency....oooooneni]oee oot 300 432 Gold. ........ ..o, 199 199 191 155
Rupee coinn......ouvvemenifoeronodoiiin. 56 71 Foreign assets (net)............ 865 1,002 970, 823
Notes in circulation........[.......[....... 1,642 1,631 Swedish Govt. securities and ad-

Banking department: vances to National Debt Office 5| 3,046 2,957} 2,745 3,054
Notes of issue department. .. 40 57 Other domestic bills and advances 211 188 184 110
Balances abroad........... 33t 564 Otherassets..........ooo0veuun 393 397 369 476
Bills discounted....... 102 113 Note circulation. .............. 3,285( 3,250§ 3,197 3,109
Loans to Government. .....[.......|.......f  H........ Demand deposits—Government,. 404 394 394 577
Other assets. . 448 286 Other....... 326 409 197 272
Deposits. . 821 952 Other Labilities and capital 698 691 670 660
Other liabilities and capltal 100 68(|Swiss National Bank (millions of

Bank of Paraguay—Monetary dept. francs):

(thousands of guaranies): Gold............coovun.. 6,061] 6,071 6,110 6,202
Gold. .ottt e 600 600 600 600 Foreign exchange. ............. 282 329 359 251
Foreign exchange (net)......... 18,713} 15,838} 12,457 —3,351 Loans and discounts............ 145 139 139 110
Net claim on Int’l. Fund !, .. ... 2,710 2,710 2,710 2,710 Otherassets. ..........o...ouu. 88 79 74 76
Paid-in capital—Int’l. Bank..... —~248| -—228 —228 —92 Note circulation. .............. 4,396] 4,367{ 4,351 4,345
Loans and discounts. . 131,565|131,3911129,350| 104,111 Other sight liabilities........... 1,978] 2,049 2,130 1,889
Government loans and securltles 4,425 N ,425 9,903 Other liabilities and capital..... 202 202 200 404
Other assets....... . 38,093 34,572| 31,208 2,279{{Central Bank of the Republic of
Note and coin issue. .. 134,3831132,743/130,463] 83,213|l Turkey (millions of pounds):

Demand deposits. . ............ 46,026 43,480 41,112] 27,807 Gold............coiii .., 419 419 408 431

Other liabilities and capital. . . .. 15,449} 13,084 9,148 5,140 Foreign exchange and foreign

Central Reserve Bank of Peru clearings. . ........ . ...l 215 190 124 102

(thousands of soles): Loans and discounts............ 1,186] 1,189 1,235 859
Gold and foreign exchange 2, ... .{.......[....... 337,162 509,267 Securities. ................ . 27 27 28 59
Net claim on Int’l. Fund 1, 20,495 Otherassets................... 88 90 112 91
Contributjon to Int’l. Bank.....|. 2,238 Note circulation. . 959 977 965 886
Loans and discounts to banks. . . 151,492 Deposits—Gold. .. 153 153 153 153
Loans to Government. .........[- 629,041 Other..... 700 660 621 287
Other assets. . .....covvvunenn.. 98,05 Other liabilities and capital, . . .. 124 125 166 216
Note circulation 853,815l{Bank of the Republic of Uruguay
Deposits...oovevenienen.. s 298,020[| (thousands of pesos):

Other liabilities and capital. .., .j.......J....... 419,117} 258,751 Gold. ...t 329,1861329,186] 270,793

Central Bank of the Philippines SHVer. .......vuiiei e 11,344) 11,518} 11,785

(tbousands of pesos): Paid-in capital—Int'l. Bank.....[....... 313 313 313
Gold. ..o 6,161{....... 5,829 2,721 Advances to State and govern-

Foreign exchange. ............. 574,343(....... 485,347 466,416 ment bodies............. ... .. ... 138,723|143,638] 118,625

Net claim on Int'l. Fund! .. ..., ,502(. ..., .. 7,502 ,501 Other loans and discounts.......|....... 265,233|264,081| 254,322

Loans. ..oovv it iiiiieiiiinn, 41,647(....... 66,253] 109,178 Otherassets........coocvnvvnnafeennnnn 290,399)267,861| 238,285

Domestic securities............. 155,240(....... 148,851 46,784 Note circulation...............0....... 301,973|296,130f 274,382

Other assets.......... N 163,627)....... 151,549 134,103 Deposits—Government. ........|.. . 83,966] 89,972 76,244

Note circulation. .............. 602,402f....... 569,764| 573,614 Other...............0....... 295,7511307,229} 277,220

Demand deposits—U. S. dollars 8} .. .....|.......{....... 286 Other liabilities and capital.....|[....... 353,507{323,266] 266,276

Pesos........ 45,149}, . ..... 180,141 96,591{{Central Bank of Venezuela (mil-

Other liabilities and capital. . ... 122,969|....... 115,426| 96,213{| lions of bolivares):

Bank of Portugal {(millions of Gold.........cooiiiiiii e 1,041 1,041 1,041

escudos): Foreign exchange (net). -3 31 98
Gold.......ovvvviiiiienn oo ool 3,320 3,151 Otherassets................. 67 60 61
Foreign exchange (net) 9,577 9,074 Note circulation—Central Bank. 696 715 713
Loans and discounts............ 538 479 National banks. .{.......[......[....... 1
Advances to Government.,.....|.. P 1,243 1,244 Deposits.. ..o e 256 258 257
Otherassets. ......coovvnvnvocfiennend)onon 688 542 Other liabilities and capital,....{....... 154 159 228
Note circulation. ........... ..ot 8,019 8,165||[Bank for International Settle-

Demand deposits—Government,.|.......J....... 458 114)f ments (thousands of Swiss gold

..................... 481 107f] francs):
Other.......0.......]cee. .. 3,836 3,661 Goldinbars................... 487,166(457,110{442,523{ 195,034

Other liabilities and capital. . .. .j.......J....... 2,573 2,442 Cash on hand and with banks...| 34,213; 26,811 19,766} 18,244

South African Reserve Bank Sight funds at interest.......... 3,161) 3,156 2,888 7,044

{thousands of pounds): Rediscountable bills and accept-

Gold4. ... 64,929 63,544} 29,555 ances (at cost).......... ... 137,619(135,337[120,239} 26,077

Foreignbills. ..................{....... 77,874 79,8081 43,926 Time funds at interest.......... 36,446 34,527) 47,574) 22,946

Other billsand loans. ..........|[....... ,45 6,043] 37,386 Sundry bills and investments. .. .|289,655{311,575(287,577| 184,107

Otherassets.........oovveviii o 28,925| 28,800] 26,240 Funds invested in Germany..... 297,201)297,201{297,201| 297,201

Note circulation...............|....... 71,940| 71,311} 66,122 Other assets......oovivununn .. 1,534) 1,417f 1,507 1,940

Deposits. . ... iveiereenni]oiein 92,762| 90,869] 62,258 Demand deposits (gold)........ 380,527{362,382{302,479| 24,510

Other labilities and capital. ... .}....... 14,482) 16,015 8,727 Short-term deposits:

Bank of Spain (millions of pesetas): Central banks—QOwn account..|397,974{396,460/408 ,213| 238,897

Gold . 668 668 934 Other. .... .1 17,433] 17,937 19,328 4,076

412 412 497 Long-term deposits: Special. .. .. 228,909|228,909]228,909| 228,909

Government loans and securit; 15,672 15,839; 15,757 Other liabilities and capital. . ... 262,150{261,446]260,346| 256,202

Other loans and discounts. ...... 13,630 12,170 9.690

! 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 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.

3 Account of National Treasury.

¢ On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce.
§ Includes small amount of non-Government bonds.

NoTte.—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 1%2? Date Central 11313? Date
effective United Ger- | Bel- [Neth-| g | Switz- bank of— 30 effective bank of — 30 effective
King- |France many| ginm| &5 | den | &
dom V) 8 lands} 9€ land
In effect Dec. 3t, Albania....... 53] Mar. 21, 1940 |j Ireland..... 234 | Nov. 23, 1943
1939 Argentina..... 344| Mar. 1, 1936 || Italy....... 4 Apr. 6, 195
Jan. Austria....... 34| Aug. 3, 1945 §i Japan....... 5.11| July S, 1948
Apr. Belgium. ,.... 384 Sept. 31, 1950 |} Java........ 3 Jan. 14, 1937
%ay 17 Bolivia....... 5 Feb. 4,1948 || Latvia..... s Feb. 17, 1940
ar.
May 29
June
Jan. Canada...... 2 Oct. 17, 1950 |{ Lithuania. . 6 July 15, 1939
Jan. Chile. , 4341 June 13, 1935 || Mexico...... 434 | June 4, 1942
Feb. Colombia. 4 July 18, 1933 }i Netherlands .| 3 Sept. 26, 1950
Nov. Costa Rica.... Feb. 1,1950 || New Zealand.] 1% [ July 26, 1941
Dec Norway..... 234 | Jan. 9, 1946
Jan.
Aug
Oct. Denmark. . ... S Nov. 2,1950 |} Peru....... 6 Nov. 13, 1947
June Ecuador...... 10 May 13, 1948 }| Portugal....| 224 | Jan. 12, 1944
Sept E! Salvador. .. 3 Mar. 2, 1950 i South Africa 336 | Oct. 13, 1949
Oct. Estonia....... 441 Oct. 1, 1935 || Spain...... 4 Mar. 18, 1949
}»/Ilay Finland....... 734} Nov. 3, 1950 || Sweden..... 214 | Feb. 9, 1945
uly
Oct.
June
Sept. France....... 2 June 8, 1950 || Switzerland..| 134 | Nov, 26, 1936
Sept. Germany. Oct. 27, 1950 {§ Turkey...... 4 July 1, 1938
Oct. 27, ... deeiiifennnns LIS 1] DR P P DO Greece.... July 12, 1948 || United King-
Ineffect Nov. 30, India...... Nov. 28, 1935 dom...... 2 Oct. 26, 1939
1950.........| 2 214 | 11-6] 33| 3 2% 134 U.S.8.R 4 July 1, 1936
! The lower rate applies to the Bank Deutscher Laender, and the higher
rate applies to the Land Central banks.
Note.—Changes since Nov. 30: Sweden—Dec. 1, from 234 to 3 per cent.
OPEN-MARKET RATES
[Per cent per annum}
Canada United Kingdom France Netherlands Sweden Swl;t:;,r-
Month
Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills day allowance day bills day up to discount
3 months 3 months 3 months money |on deposits{ money 3 months money 3 months rate
1942—Oct........... .53 1.03 1.00 1.04 14 1.61 | ]oeeaien 3-514 1.25
1943—Octu. ..o on.n. .43 1.03 1,00 1.00 174 1.73 oo 3-515 1.25
1944—Oct.. .38 1.03 1.00 1.00 14 173 | 3-51% 1.25
1945—O0Oct.. .36 .83 .75 .96 1 1.25 1.30 1.00 213-5 1.25
1946—Oct.. 40 .53 51 .63 15 1.29 1.07 .90 2y5-414 1.25
41 .53 .51 .63 14 1.64 .95 .95 219-415 1.38
.41 .56 .51 .63 15 2.09 1.03 .78 214434 1.63
.51 .69 .52 .63 14 ?2.25 1.07 78 235414 1.50
.51 .69 .52 .63 14 2,55 1.16 .93 234-414 1.50
.51 .69 .52 .63 14 »2.55 1.32 1.03 2Y4-414 1.50
.51 .69 .52 .63 14 2.18 1.31 1.22 214414 1.50
.51 .69 .52 .63 15 2.40 1.54 1.50 234-434 1.50
.51 .69 .52 .63 14 2.70 1.45 1.13 214-414 1.50
.51 .69 .51 .63 14 2.64 1.44 1.25 214-414 1.50
.51 .69 .51 .63 14 2.68 1.45 1.03 14-414 1.50
.51 .69 .51 .63 13 2.52 1.44 .81 244414 1.50
.51 .69 .51 .63 15 2.59 1.57 1.10 244415 1.50
.55 .69 .51 .63 15 2.35 1.44 .95 2Y5-414 1.50
.62 .69 .52 .63 15 2.22 1.33 91 215415 1.50
.62 .69 .51 .63 35 2.28 1.27 .88 214414 1.50

? Preliminary,

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

United Kingdom! Assets Liabilities
(11 London clearing M D it Oth
banks. Figures in oney atf . Treasury eposits _Other
millions of pounds Cash cag a't‘d Bills gla' deposit | Securities Loetms to Othtr habdlétes
sterling) reserves shor counted | oceitiqt customers| assets . an
notice Total Demand Time capital
1943-—December 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
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—November. ..... 497 548 1,216 688 1,517 1,483 539 6,066 3,977 2,089 422
December....... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
1950—January........ 502 571 1,229 627 1,513 1,526 542 6,085 4,058 2,027 423
February....... 476 539 1,169 471 1,503 1,574 541 5,841 3,844 1,997 432
March.......... 485 534 1,106 444 1,503 1,602 553 5,783 3,812 1,971 443
April........... 493 530 1,177 402 1,502 1,630 552 5,843 3,876 1,968 444
May........... 482 538 1,197 364 1,503 1,648 554 5,847 3,870 1,976 439
June........... 482 544 1,338 297 1,498 1,665 611 6,000 3,965 2,035 434
July........... 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
October. . . ..... 509 557 1,414 496 1,505 1,608 616 6,204 4,105 2,099 501
Assets Liabilities
Canada Securi b K ble in Canad
: . curity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other Note liabilities
in millions of and net | Securities assets circula- and
Canadian dollars) Cash Securit Other due from tion capital
¥ |loansand | foreign Total Demand Time p
reserves | loans | jiccounts| banks
1943—December 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December. . 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
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-—November .... 758 119 2,356 161 4,395 1,084 14 7,388 2,941 4,447 1,471
December .... 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477
1950 —January........ 745 100 2,263 158 4.365 1,033 1 7.197 2,703 4,494 1,467
February....... 749 84 2,299 149 4.391 1,046 ® 7,277 2,741 4,537 1,439
March ........ 731 83 2,344 146 4,453 1,081 ® 7,400 2,828 4,573 1,438
April .......... 730 103 2,349 175 4,398 1,015 ) 7,301 2,741 4,561 1,468
May ........... 759 105 2,352 198 4,408 1,091 (3 7.417 2,860 4,557 1,495
June 712 145 2,408 227 4,276 1,182 [Q) 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 1M 2,473 225 4,437 1,178 (3) 7,597 3.015 4,582 1,565
October. . . 847 115 2,565 189 4,349 1,258 3) 7,740 3,180 4,559 1,583
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other accept- liabilities
millions of francs) reserves banks counted assets ancgs and
Total Demand Time capital
1943—December 4,086 90,908 14,245 1,216 112,843 111,302 1,541 428 5,725
1944—December 4,948 99,782 18,651 1,521 128,734 126,555 2,179 557 5,977
1945—December 14,128 155,472 36,621 4,783 215,615 213,592 2,023 2,904 7,218
1946—December 18,940 195,223 65,170 17,445 291,945 290,055 1,890 15,694 7,145
1947—December 19,378 219,386 86,875 27,409 341,547 338,090 3,457 25,175 8,916
1948—December 35.633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949—October........ 39,301 451,597 120,353 42,724 633,092 626,211 6,881 23,537 38,881
November ..... 38,343 43,810 400,043 134,779 46,063 597,316 589,900 7.416 25,032 40,690
December...... 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950—January........ 39,317 43,107 423,329 138,276 33,866 630,113 622,110 8,003 27,958 19,824
February....... 36,419 45,579 424,838 137,143 36,056 632,035 623,031 9,005 29,747 18,252
March......... 38,741 42,539 415,585 134,77t 39,298 619,146 609,776 9,371 30,629 21,158
April........... 44,808 43,843 452,864 126,752 40,506 652,570 639,878 12,692 31,449 24,752
ay. .o 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........... 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 12,833 30,682 37,502

t 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 114 per cent through Oct. 20, 1945, and at 3¢ per cent thereafter.

* Less than $500,000.

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and
for description of statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers.

In cents per unit of foreign currency]

Argentina ! Belgium Brazil Canada
{peso) (franc) (cruzeiro) (dollar)
Aus- Cevl
Jear or month tralia eylon
) Prefer- (pound) “Bank (rupee)
Basic ential Free notes’” Official Free Official Free
account
1946. 321.34 2.2829 f......... 6.0602 |..... 95.198 93.288 |........
1947. 321.00 2.2817 |......... 5.44 100.000 91.999 ... .....
1948... ... 321.22 2.2816 |......... 5.4406 100.000 91.691 |.........
1949. .. ... 293.80 2.2009 2.1407 5.4406 97.491 92.881 27.839
1950....... 223.15 1.9908 | 11.9722 5.4406 $90.909 91.474 20.850
1950—January. . 29778 ... ool 223.16 2.0003 {......... 5.4406 90.909 89.205 20.850
February. . 20.778 | ... ool 223.16 1.9993 |......... 5.4406 . 89.820 20.850
March. . 29778 ... |t 223.16 1.9966 |......... 5.4406 90.254 20.850
April. . . 20778 |, ..o 223.16 1.9912 |......... 5.4406 90.205 20.850
May.. 20778 (... .o 223.16 1.9921 |......... 5.4406 90.110 20.850
June. .. 20778 | ..ol 223.16 1.9866 |......... 5.4406 90.456 20.850
July. ... 29778 |....... .. 311.100 223.16 1.9835 |......... 5.4406 90.766 20.851
August. .. 29.778 ... ... .. 11.100 223.16 1.9837 |......... 5.4406 90.844 20.850
September. . 20.000 13.333 7.208 223.16 1.9838 |......... 5.4406 90.844 20.850
October. .. .. 20.000 13.333 7.291 223.16 1.9876 | 11.9702 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 04.913 20.850
!
‘ Col Czech D l("rance G
| Colom- zecho- en- franc) ermany A Neth-~ New
Year or month ! bia slovakia { mark (deutsche {?udi:e) I\Elexic)o erlands | Zealand 1?‘?1' way
I (peso) | (koruna) | (krone) mark) b beso, (guilder) | (pound) rone)
Official Free
1946. 57.020 2.0060 20.876 8409 {......... 30.155 20.581 37.813 322.63 20.176
1947. 57.001 2.0060 . 407 b 30.164 20.577 37.760 322.29 20.160
1948. 57.006 2.0060 3240 ...l 30.169 18.860 37.668 350.48 20.159
1949..... oo 2.0060 3017 ... 27.706 12.620 34.528 365.07 18.481
1950..... 2.0060 2858 | 723.838 20.870 11.570 26.252 277.28 14.015
1950—January. . 2.0060 2863 |......... 20.870 11.572 26.278 277.29 14.015
February. 2.0060 2863 |......... 20.870 11.572 26.257 217.29 14.015
March. 2.0060 2863 |......... 20.870 11.571 26.267 277.29 14.015
April. . . R 2.0060 L2860 1. ........ 20.870 11.564 26.262 277.29 14.015
May... T 2.0060 L2859 ... 20.870 11.564 26.264 277.29 14.015
June. .. i 2.0060 2856 | 723.838 20.870 11.563 26.265 277.29 14.015
July. ... N 2.0060 2856 23.838 20.871 11.571 26,252 277.29 14.015
August. .. . 2,0060 .2854 23.838 20.870 11.573 26.236 277.29 14.015
September. [ 2.0060 2855 23.838 20.870 11.572 26.237 277.29 14.015
October. . I 2.,0060 2856 23,838 20.870 11.571 26.235 277.29 14.015
November. . f ...... 2.0060 .2856 23.838 20.870 11.571 26.232 277.29 14.015
December. S 2.0060 .2856 23.838 20.870 11.572 26.240 277.22 14.015
|
Philip- Straits United
. pine Portu- | South Spain | Settle- Swe- Switz~ King- Uruguay
Year or month Republic gal Africa (peseta) | ments den erland dom (peso)
(peso) {escudo) | (pound) (dollar) (krona) (franc) (pound)
400.50 25.859 23.363 403.28 65.830 56.280
s 400.74 27.824 23.363 402.86 65.830 56.239
......... 4.0183 400.75 27.824 23.363 403.13 65.830 56.182
49.723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180
49.621 3.4704 278.38 19.332 23.136 280.07 65.833 56.180
1950—January. . 49.617 3.4856 278.38 19.333 23.281 280.07 65.833 56.180
February. . 49.615 3.4673 278.38 19.333 23.264 280.07 65.833 56.180
March. . 49.613 3.4587 278.38 19.333 23.269 280.07 65.833 56.180
April. ... 49.613 3.4595 278.38 19.333 23.286 280.07 65.833 56.180
May... 49.616 3.4577 278.38 19.333 23.291 280.07 65.833 56.180
June.. .. .| 49.625 3.4788 278.38 19.333 23.138 280.07 65.833 56.180
July.......... 49.625 3.4539 278.38 19.333 23.047 280.07 65.833 56.180
August... ... 49.625 3.4498 278.38 19,332 23.012 280.07 65.833 56.180
September. .. 49,625 3.4842 278.38 19.331 22.959 280.07 65.833 56.180
October. .. 49.625 3.4898 278.38 19.332 22.942 280.07 65.833 56.180
November. . . 49.625 3.4791 278.38 19.332 22.946 280.07 65.833 56.180
December. . 49.625 3:4838 278.38 19.327 23.201 279.99 65.833 56.180

i 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 * Spec1al"—13 96.
2 Based on quotations beginning Sept. 1, 1950.
s Based on quotations beginning July 13, 1950.
¢ Based on quotations beginning Oct. 11, 1950.
§ Based on quotations through Sept. 30, 1950; official rate abolished after that date.
¢ Excludes Pakistan, beginning April 1948.
7 Based on quotations beginning June 22, 1950.
Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for 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-
gg:zg Canada | Mexico K‘ljx?g]fi%dm France Italy (33&51;6 lands Sweden Svlv;:lzgr-
Year or month (1926 = (1926 = (1939 = (1930 = {1938 = (1938 = average (July 1938 (1935 = (Aug. 1939

to 100) 100) ) 100) 100) 5E | June fo39] 100y T

100 100 §.......... 1124 106 F T P 150 1126 2135

86 85 109 89 94 1 108 114 2104

79 79 101 100 100 1 102 111 2100

77 75 103 105 104 2 105 115 104

79 83 137 139 121 2 134 146 133

87 90 153 171 136 2 150 172 171

99 96 159 201 153 2 157 189 195

103 100 163 234 ... 2 160 196 203

104 103 166 265 f...e....n. 2 164 196 207

106 104 169 375 eeieini... 4 181 194 205

121 109 175 648 |.......... 16 251 186 200

152 129 192 989 5,159 48 271 199 208

165 153 219 1,712 5,443 128 281 214 217

155 187 230 1,917 5,170 209 296 216 206

1949-—November. . ... . 152 157 240 2,005 4,826 219 306 218 200
December....... 151 157 241 2,002 4,747 219 306 219 199
1950—January......... 152 157 288 245 2,063 4,732 228 310 219 197
February....... 153 158 291 245 2,057 4,759 226 313 220 195
March.......... 153 159 304 245 2,102 4,732 227 315 220 195
April . . 153 160 307 250 2,098 4,693 227 313 221 194
May 156 162 307 255 2,082 4,695 228 315 221 197
June 157 165 304 257 2,035 4,671 229 317 223 196
July ... . 163 167 307 260 2,123 4,694 242 317 224 199
August......... 166 169 312 264 2,207 4,913 254 ... . 225 205
September. ... .. 170 174 321 272 2,286 5,088 A N O 228 209
October......... 169 173 326 279 2,266 5,171 ... oo »230 213
November.... .. 172 174 332 288 2,304 {.......heee oo . 216

? Preliminary.

1 Approximate figure, derived from old index (1913 =100).

? 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 tota! index above]

United States Canada United Kingdom Netherlands
(1926 =100) (1926 =100) (1930 =100) (July 1938-June 1939 =100)
Year or month Raw and |Fully and Indus-
Farm Other Farm partly chiefly Indus- Indus- trial
roducts | Feods {commod-| . 4 oo | manu- manu- Foods trial Foods | trial raw [ g b g
produ ities prof factured | factured products products | -8 e
goods goods D
100 100 100 100 100 100 I I
86 86 85 87 84 81 102 112 .o
69 74 82 74 73 78 97 104 ... L henl
65 70 81 64 67 75 97 106 103 112 104
68 71 83 68 75 82 133 138 121 163 126
82 83 89 73 82 89 146 156 140 177 148
106 100 96 85 90 92 158 160 157 175 154
123 107 97 98 99 93 160 164 157 174 159
123 105 99 107 104 94 158 170 159 179 163
128 106 100 115 106 94 158 175 172 193 184
149 131 110 124 110 99 158 184 200 282 261
181 169 135 133 13t 117 165 207 214 328 276
188 179 151 150 156 140 181 242 231 342 283
166 161 147 147 161 142 197 249 243 370 297
1949—November....... 157 159 145 146 161 143 213 255
December....... 155 156 145 145 160 143 212 257
1950—January......... 155 155 146 144 160 143 214 261
ebruary........ 159 157 146 145 162 143 215 262
March.......... 159 156 146 147 164 144 215 262
April............ 159 155 146 148 165 144 220 266
May............ 163 160 148 150 168 144 224 271
June....... ... . 166 162 149 152 172 145 223 275
July. ... oLl 176 171 152 154 175 146 222 281
August.......... 178 175 156 142 175 150 217 291
September. ...... 180 177 159 143 178 156 220 302
October. . .. 178 173 162 141 174 156 226 r311
November....... 184 175 164 143 176 158 229 324
r Revised.

Sources~—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] [Index numbers)
United Switz- United Swits-
United | Can- | King- France Nether-| er- United | Can- | King- Fi Nether-| er-
Year ot States | ada | dom | "[R55€| lands | land Year or States | ada | dom aagx;cse lands | land
meonth (1935-391(1935-39] (June =100) (1938-39( (Aug. month (1935-39{ (1935-39] (June =100) (1938-39} (Aug.
=100) =100) [17, 1947 =100) |1939= =100) =100) (17, 1947 =100) [1939 =
=100) 100) =100) 100)
106 116 168 149 §........ 105 112 199 150 {........ 127
124 127 161 174 1........ 117 117 200 175 {........ 141
138 131 166 224 {........ 124 118 199 224 |........ 148
136 131 168 275 |........ 126 119 201 285 |........ 151
139 133 170 377 {|........ 128 119 203 393 [........ 153
160 140 169 645 193 139 124 204 645 192 152
194 160 101 1,043 211 159 136 1101 1,030 199 158
210 196 108 1,662 228 171 155 108 1,632 206 163
202 203 114 1,814 249 169 161 11 1,818 219 162
1949-November. 201 203 119 1,930 251 174 11949~November. 169 162 112 1,912 221 161
December. 197 202 120 1,937 257 173 December. 168 162 113 1,920 226 161
1950-January. .. 196 199 120 1,921 262 171 [1950-January. .. 167 161 113 1,910 230 159
February.. 195 201 121 1,929 270 170 February. . 167 162 113 1,920 234 159
March. ... 196 204 121 1,920 274 172 March. ... 167 164 113 1,906 237 158
April..... 197 205 122 1,942 273 172 April. . ... 167 164 114 1,922 237 158
ay...... 200 205 125 1,925 r274 174 May...... 169 164 114 1,906 237 158
June...... 205 209 123 1,858 284 175 June...... 170 165 114 1,845 241 158
July...... 210 214 122 1,839 278 175 July...... 173 168 114 1,825 240 158
August.... 209 217 121 1,938 275 178 August. ... 173 169 113 1,925 239 159
September. 209 219 122 2,009 276 179 September. 174 170 114 2,007 243 160
October. .. 209 220 125 2,043 286 180 October. .. 175 171 115 2,043 248 161
November. 210 219 {....... P2,055 |........ 180 November. 176 171 ri16 72,055 2249 161

¢ Preliminary, r Revised.
! This average is based on hgures for the new index, beginning June. The averages for the old index, based on figures for January-June 17,
are 166 for retail food prices and 203 for cost of living.

Sources.—See BULLETIN for October 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 menth United United United
Canada? France Canada ¢ United France ¢ Nether-
1 -
Sfﬁf;ﬁ (1935-39 (’ge‘;%fn‘{)‘; (1938 = | flether, (IS;;‘Stfgg (1935-39 | Kingdom | (December | lands®
grade) =100) 1921 =100) 100) =100) =100) (1926 =100)| 1938 =100) { (1938 =100)
Number of issues. . . 12 ) 87 50 14 416 106 278 $ 298 27
1042............ . 118.3 100.7 127.3 146.4 §{.......... 69.4 64.2 75.3 |
1943.............. 120.3 102.6 127.8 146.6 |.......... 91.9 83.5 84.5 b o,
1944.. ... ... .. .uhn 120.9 103.0 127.5 150.5 | ......... 99.8 83.8 88.6 j.........fiiiiiia,
1945. ... ......... . 122.1 105.2 128.3 1521 |.......... 121.5 99.6 92.4 |......... | oo
1946.............. 123.3 117.2 132.1 144.6 109.0 139.9 115.7 96.2 878 |..........
1947, ... ... aaes 1103.2 118.5 130.8 132.0 105.6 123.0 106.0 94.6 1,149 20 o
19048, . ... ....... . 98.7 105.0 129.9 117.0 107.1 124.4 112.5 92.0 1,262 211.2
1949, . . . ..., 101.9 107.6 126.5 109.4 106.8 121.4 109.4 87.6 1,129 195.3
1949—December. . .. 103.7 110.7 121.1 109.9 109.4 132.7 117.9 87.8 1,085 204.6
1950—January..... 104.0 111.0 119.8 109.5 110.1 135.1 119.0 87.7 1,107 204.2
February. ... 104.0 110.7 119.9 110.9 110.4 136.7 118.3 87.9 1,036 202.5
March... ... 104.1 110.9 119.4 111.5 109.0 138.8 118.7 88.4 1,045 197.0
April........ 110.3 119.9 112.3 108.7 141.8 125.9 89.1 1,024 191.0
May........ 110.9 119.8 111.7 108.3 146.9 128.7 89.6 1,019 189.6
June. ....... 110.9 121.6 110.4 108.0 147.7 130.9 90.9 1,056 190.8
July ..., . 109.9 120.7 r108.8 106.3 138.2 124.3 88.7 961 170.0
August. ..... . 110.5 120.8 ?109.7 105.0 147.2 135.7 89.0 1,020 188.0
September. .. 111 .4 122.7 ?110.7 103.7 151.7 141.5 91.3 1,080 194.9
October. .... 108.7 124.2 »108.8 104.3 157.8 145.4 92.5 1,035 197.8
November.. .|. ... 106.5 1241 r110.3 104.6 156.1 144.5 92.9 1,029 198.0

? Preliminary.

1 New series beginning 1947, derived from average yields of 12 bonds on basis of a 23{ per cent 30-year bond. Annual average for the old
series for 1947 (121.5) and figures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per
cent 20-year bond. Sowrce.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks
in the United States, see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. R

t This index is based on one 15-year 3 per cent theoretical bond. Yearly figures are averages of monthly quotations on the capitalized yield
as calculated on the 15th of every month. . .

% This index represents the reciprocals of average yields for 14 issues, including government, provincial, municipal, mortgage, and industrial
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent,

4 This index is based on 95 common stocks through 1944; on 100 stocks 1945-1948; and on 106 stocks beginning 1949,

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See ‘““Bulletin de la Statistique Générale,” September-November 1946, p. 424.

¢ This index is based on 27 Netherlands industrial shares and represents an unweighted monthly average of daily quotations. The figures
are not comparable with data for previous years shown in earlier BULLETINS,

7 Series discontinued beginning Apr. 1, 1950.

Sources.—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June
1935, p. 394; and February 1932, p. 121.
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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
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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 Burrerin. 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 ReserveE CHARTs oN Bank Crepit, MoNEY
RaTes, 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)

Historicar SuppLEMENT TO FEDERAL RESERVE
Cuarts oN Bank Crepir, Money RaTEs, AND
Busingss. 113 charts. March 1950 edition.
Annual subscription to monthly chart book in-
cludes supplement; single copies, 60 cents each.
In quantities of 10 or more copies for single ship-
ment, 50 cents each. (Domestic rates)

Banking Stuptes. 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).

MoneTary anp BankiNg REerorM IN Paracuay.
Includes translation of laws, accompanying re-

' A more complete list, including periodical releases and
reprints, appeared on pp. 1708-11 of the December 1950
BULLETIN.
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ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RuLes or OrcanizaTioNn AND RuLks oF Procepure
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

THE FeperaL Reserve Acr, 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.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

No. 8. Federal Reserve Policy.

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.

THe FeperaL Reserve SysTEM—ITs Purposes aNp
Funcrions. November 1947. 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 CrEARINGs STATIsTICS, THEIR Back-
GROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

DistrisuTion oF Bank Deposits sy CouNTiEs, as of
December 31, 1947, July 1948. 122 pages. As
of June 30, 1949. December 1949. 122 pages.

A Statisticar Stupy ofF 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.

RecuraTions oF THE Boarp oF GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments.

FeperaL Reserve Burrerix



FEDERAL RESERVE PUBLICATIONS

REPRINTS
(From Federal Reserve Bulletin unless preceded by an asterisk)

Notes on ForetoN CurreNcy ApjusTMENTS. No-

vember 1949. 14 pages.

* STATEMENT oF THOMAs B, McCaBE, CHAIRMAN oOF
THE Boarp oF GovirNors OF THE FEprraL Re-
SERVE SvYsTEM, BEFORE THE SUBCOMMITTEE ON
MoneTary, CrepiT anNp FiscaL Povricies or THE
Joint CommiITTEE ON THE Economic REepPorT.
Presented December 3, 1949. 10 pages.

A Stupy oF InstaLMENT CrEpiT TERMS, by Milton
Moss. December 1949. 8 pages.

FrencH ExcHance StasiLization Funp, by Robert
Solomon. January 1950. 5 pages.

Feb-

InsurancE oF CoMMERcIAL Bank Deposits.
ruary 1950. 5 pages.

StaTeMENT BY THomas B. McCase, CHAIRMAN,
Boarp oF GovernNors oF THE FEDERAL RESERVE
SysteM on S. 2822, A Bir “To Amenp THE Fep-
ErAL DEposit INsurancE Act.” February 1950.
5 pages.

StaFF STUDY ON AssEssMENTs AND COVERAGE FOR
Deposit Insurance. February 1950. 15 pages.

* Tue CHALLENGE oF OPPoRTUNITY VERsUs SEcu-
riTy. Address by Thomas B. McCabe, Chairman,
Board of Governors of the Federal Reserve Sys-
tem before a seminar group of Life Insurance
Executives. Presented April 13, 1950. 7 pages.

1950 Survey or ConsuMer FinancEs—
Preliminary summary. April 1950. 2 pages.
Part I. GeneraL Finvancial Posrrion anp Eco-
~Nomic OutLook oF CoNsumers. June 1950. 12
pages. Part II. PurcHases or Houses anp
DurasLe Goops v 1949 and Buving PrLans ror
1950. July 1950. 15 pages. Part ITI. Distri-
BUTION OF CoNsUMER IncoMmE 1N 1949, August
1950. 18 pages. Parr IV. THe DisTriBUTION
ofF CoNsuMERr SaviNG 1N 1949, November 1950.
15 pages. Part V. THE DISTRIBUTION OF ASSETS,
Liasivities, axp Ner WortH or CoONSUMERS,
EarLy 1950. December 1950. 28 pages. MeTHODS
ofF THE Surviy oF Consumer Finances. July

1950. 15 pages.

InpusTRIAL DIrrERENCES IN LArGE CorPORATION
Fivancing v 1949, by Eleanor J. Stockwell.
June 1950. 6 pages. (Also, similar survey by
Charles H. Schmidt. June 1949. 8 pages.)

January 1951

Rerai. Crepir Survey—1949. From June 1950
BurLLerin with supplementary information for
nine separate trades. 37 pages.

STATEMENT oN Proposep SmaLL Business LEcisLa-
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.

BrancH Banking 1N THE UNiTep States, 1939 and
1949. July 1950. 16 pages.

Estimatep Liguip Asser HoLpings oF INDIVIDUALS
AND Businesses. August 1950. 2 pages.

STATEMENT ON THE DEFENSE PropucTion AcT oF
1950. Presented by the Board of Governors of
the Federal Reserve System to the Committee
on Banking and Currency of the Senate, and
read by Governor R. M. Evans to the Committee
on Banking and Currency of the House of Rep-
resentatives, July 25, 1950. August 1950. 4
pages.

Dzrense Loan Poricy. An announcement adopted
jointly by National and State Supervisors of banks
and other lending institutions. August 4, 1950.
August 1950. 1 page.

THEe BaLance SHEET oF AGricULTURE, 1950. Sep-
tember 1950. 14 pages.

Our CoMMoON ProBLEM-——MAINTENANCE OF a4 SoUND
Banking System. Address by Thomas B. Mc-
Cabe, Chairman, Board of Governors of the Fed-
eral Reserve System, before the National Associa-
tion of Supervisors of State Banks, Boston, Mass.,
September 21, 1950. October 1950. 4 pages.

Revisep EstimMaTes oF ConsumER CrepiT. 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.

STATEMENT ON REecurLaTioN of CoNsuMEer CREDIT.
Statement by Chairman Thomas B. McCabe on
behalf of the Board of Governors of the Federal
Reserve System before the Joint Committee on
Defense Production. December 8, 1950. Decem-
ber 1950. 5 pages.
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