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POST-KOREAN MONETARY POLICIES IN
WESTERN EUROPE

The recent change in monetary policy in
the United Kingdom is an outstanding ex-
ample of the reactivation of credit policy
which has occurred in Western Europe since
the beginning of hostilities in Korea. Faced
with the resumption of strong inflationary
pressures, several countries have invoked
monetary measures for the first time since
the end of the Second World War while
other countries have strengthened earlier
postwar measures and adopted new types of
credit restraint.

EcoNnomic DEVELOPMENTS BEFORE AND AFTER
THE KorREaN OUTBREAK

By the spring of 1950 the economic recov-
ery of Western Europe had made substantial
progress. Production was considerably above
prewar levels and internal financial stability
had been attained in most countries. To-
gether with the currency devaluations of
1949, these achievements brought substan-
tial improvement in balance-of-payments
positions. Nevertheless, currencies remained
inconvertible and American aid was still an
essential condition for the economic bal-
ance of the Western European countries,
whose exports to the dollar area covered
less than one-half of their dollar imports.

During the first half of 1950, with en-
couragement and financial support from the
United States, the countries of Western Eu-
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Recovery

rope took an important step toward closer
cooperation and integration by reaching
agreement on the establishment of a Euro-
pean Payments Union (EPU), which began
operations in July 1950. The Union may be
described as a clearing house for intra-Euro-
pean payments which also provides a mech-
anism for credit extension and thus re-
quires only partial settlement in gold of the
net debit and credit balances of its members.
In addition to eliminating the system of bi-
lateral payments previously in force, the
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countries participating in the EPU grad-
ually lifted a substantial portion of the
quantitative restrictions affecting intra-Euro-
pean trade and thereby promoted competi-
tion and an improved use of economic
resources within the EPU area.

In some respects, developments following
the outbreak of war in Korea intensified eco-
nomic trends already apparent in Western
Europe. Production increased further, pri-
marily under the stimulus of suddenly in-
creased purchases by consumers and busi-
ness firms. Between the second quarter of
1950 and the second quarter of 1951, output
expanded most in Belgium, France, Ger-
many, and Italy, where in mid-1950 there
was some underutilization of industrial
plant and manpower.

InpusTRIAL PrRODUCTION IN SELECTED COUNTRIES OF
WESTERN EUROPE AND IN THE UNITED STATES

[January-June 1950 =100]

1950 1951
Country
ist | 2nd | 3rd | 4th | 1st | 2nd | 3rd
Q. Q. | Q Q. Q. Q. Q.
Belgium,........... 103 97 99 | 118 | 122 | 124 117
Denmark........... 95 | 105 93 | 104 | 102 | 103 90
France............. 98 | 102 93 | 109 | 112 | 116 | 105
Germany (Fed. Rep.).|] 95 | 105 | 113 | 129 | 129 | 135 | 129
Ttaly............... 97 | 103 | 100 | 111 116 | 120 | 115
Netherlands......... 98 | 102 | 105 | 114 | 112 | 111 | 102
Norway............ 100 | 100 84 | 101 | 105 | 106 | 190
Sweden............. 98 | 102 87 | 104 | 103 | 106 | 189
United Kingdom..... 101 99 95 | 107 | 104 | 107 | 199
United States....... 97 | 103 | 108 | 114 | 117 | 117 | 114
1 Estimated.

NoTe.—Official indexes for European countries, without adjust-
ment for seasonal variation, converted to January-June 1950
base by Federal Reserve; seasonally adjusted Federal Reserve
index for the United States, converted to January-June 1950 base.

Another favorable aspect of post-Korean
developments was the expansion of dollar
exports to meet increased demands in the
United States. During the year following
June 1950, the Western European countries
earned a larger portion of the dollars needed
for imports than at any time since the end
of the war. Their dollar positions were also
improved by considerable increases in the
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dollar exports of their dependent overseas
territories and, in the case of the United
Kingdom, also of the independent members
of the sterling area.

Improvement in trade and payments with
the dollar area exceeded the gradual decline
in United States aid for many European
countries. Consequently, their gold and dol-
lar reserves increased. This development
was particularly striking in the case of the
United Kingdom. Following the large price
increases in raw materials, the overseas ster-
ling countries became large net earners of
dollars. By the end of June 1950 sterling
area reserves of gold and dollars had already
risen by 1 billion dollars from the low point
of 1.3 billion reached just before the devalua-
tion of September 1949. In the year follow-
ing Korea, reserves rose by another 1.4 bil-
lion, even though allocations of United States
aid to Britain were terminated at the end of
1950, largely because of the increase in
reserves.

Notwithstanding continuation of some of
these favorable trends, post-Korean events
greatly complicated the economic problems
faced by Western Europe. Economic stabil-
ity was threatened by the emergence of new
demands upon available resources. Anticipa-
tion of higher prices and fear of an early
recurrence of wartime shortages led to in-
creased domestic and foreign purchases. Also,
the terms of trade of most Western European
countries deteriorated seriously as prices of
imported raw materials rose much faster than
prices of their typical export commodities.
Finally, rearmament began to impose slowly
rising economic and financial burdens.

In conjunction with the rise in raw mate-
rial prices, the increased demands on eco-
nomic resources resulted in strong inflation-
ary pressures. The periods of greatest in-
tensity of these pressures, which varied con-
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siderably from one country to another, were
punctuated in several cases by acute balance-
of-payments difficulties which led to sub-
stantial losses of previously accumulated re-
serves and to the reimposition of trade
restrictions.

Rise 1N Pricks

Wholesale prices have risen sharply in
Western Europe since June 1950, as shown
in the table. Through September 1951 the
increase averaged 28 per cent, exceeding this
rate in Sweden, France, and Denmark, and
staying somewhat below it in Italy, the
Netherlands, and Germany. France, Italy,
Belgium, and Denmark had the largest price
increases during the second half of 1950, but
prices in Italy and Belgium declined
promptly with the fall in world prices of
basic materials after February 1951. Since
June 1951 wholesale prices have declined
or remained stable in all countries except
in France, where a substantial increase oc-
curred in October, and in the United King-
dom.

At retail, price increases have been slower
but also more steady than at wholesale, and
have averaged 15 per cent. Wages have gen-
erally moved upward with retail prices.

Prices 1N WESTERN EUrRoPE aAND THE UNITED STATES
[June 1950 =100]

Wholesale Retail
Country 1950 1951
Sept.
1951
Sept. | Dec. | Mar. | June | Sept.

Belgium........... 114 120 131 130 127 113
Denmark.......... 106 116 127 138 132 115
France............. 108 117 130 133 133 124
Germany (Fed. Rep.)} 104 110 122 125 125 111
Italy. .. .......o... 109 116 122 120 116 111
Netherlands........ 104 112 126 127 124 112
Norway............ 109 113 120 130 130 120
Sweden............ 102 113 129 137 137 119
United Kingdom....| 106 114 122 125 127 113
United States....... 108 112 117 116 113 110

Note.—Official indexes converted to June 1950 base by Federal
Reserve.
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As in the United States, expectations of
future developments have accounted for
much of the price rise. The expansion in
defense expenditures was slow to get under
way. Meanwhile, large-scale anticipatory
buying by consumers, producers, and dis-
tributors pressed against the prices of foreign
raw materials, as well as of domestic goods.
Heavy foreign purchases of Belgian steel,
Swedish wood pulp, and many other prod-
ucts of European industry added further
strength to total demand.

In the first six to nine months following
Korea the rapidly climbing prices of im-
ported primary products appeared as the im-
mediate impulse to higher domestic prices.
As the higher import prices affected con-
sumer prices, they led to wage increases and
a threat of wage-price spirals in some of the
countries. Concern over these developments
gave rise, for a short period early in 1951, to
various proposals that the European coun-
tries appreciate their currencies in an attempt
to lower the prices, in their own currencies,
of their imports of basic raw materials. Any
persuasiveness these proposals may have had
quickly disappeared when prices of raw ma-
terials declined and the balances of pay-
ments of some of the major countries de-
teriorated after the first quarter of 1951.

While raw material prices were falling
after March 1951, the earlier rapid increases
continued to be absorbed into the price struc-
tures of the various countries. In France
a significant wage increase, granted in Sep-
tember 1951 to adjust wage levels to the rise
in living costs, contributed to a further round
of price increases and speculative activity
even though import prices had ceased to rise.

ExpansioN oF CrepIT

In many respects the upsurge of both con-
sumer and business purchasing in Western
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Europe after the Korean outbreak was sim-
ilar to that in the United States. Because
of the comparatively minor importance of
consumer durable goods and of consumer
credit, however, consumer purchases ex-
panded much less in Europe than in the
United States. Nevertheless, consumers drew
heavily on funds deposited in banks and
savings institutions and in some countries
reduced their holdings of Government secu-
rities.

Business firms in all Western European
countries found it necessary or desirable to
increase their bank borrowing in order to
finance their greatly enlarged purchases of
materials, both for current production and
for inventory. In France, Germany, Italy,
and Sweden, substantial increases in the
money supply occurred in the year follow-
ing Korea, as shown in the table. In the
United Kingdom, Belgium, and Norway
the increase in the money supply was mod-
‘erate as budget surpluses or balance-of-
payments deficits approximately offset the
money-creating effects of the private credit
expansion. In Denmark and the Nether-
lands money holdings actually declined
slightly.

The earliest large increases in commercial
bank lending after the Korean outbreak oc-
curred in Belgium, Germany, and Italy,
where bank credit to businesses and individ-
uals rose by more than 20 per cent from June
to December 1950. This increase financed
a sharp rise in output in all three countries
and in Belgium and Germany also financed
expanded inventories of imported raw mate-
rials. In other countries the expansion of
bank credit to businesses and individuals
came somewhat later, as did the increase in
inventory accumulation. As shown in the
table, the bulk of the post-Korean credit ex-
pansion in the United Kingdom, the Neth-
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erlands, France, and Norway occurred after

the beginning of 1951.

CHANGES IN Money SuppLy aND PRrivaTE BANK CREDIT
IN WESTERN EUROPE AND THE UNITED STATES

Percentage increase, or decrease (—)

Money supply! Bank credit 2

Country
July-Dec.| Jan.-June| July-Dec.| Jan.-June

1950 1951 195 1951

Belgium 1.0 1.1 23.4 4.2
-0.3 -~1.1 2.7 3.5

10.3 6.3 7.0 12.0

10.6 3.3 22.9 ~0.9

15.9 —~2.8 20.9 5.4

—-1.7 —4.4 8.7 17.8

—4.5 8.5 4.3 15.7

7.0 2.4 7.7 7.4

6.5 -2.3 —-0.3 14.5

6.8 —2.5 16.1 4.9

1 For European countries, currency outside banks plus demand
deposits, other than interbank and Government, at banking and
postal checking systems. For the United States, currency outside
banks plus demand deposits, other than interbank and U. 8. Gov-
ernment, less cash items reported as in process of collection.

2 Commercial bank private credits, exclusive of rediscounts
except for Belgium, France, and Italy, where central bank redis-
counts are of significant importance. For the United States, loans
at all commercial banks.

Source.—~International Monetary Fund, International Financial
Statistics for money supply; country sources for bank credit.

The United Kingdom was the only coun-
try that did not experience an increase in
credit during the first half-year following
the Korean outbreak, but recourse to bank
credit became considerable during the first
half of 1951, when imports rose in volume
and even more in value.

Differences in the expansion of bank credit
are associated with the varying effectiveness
of restrictive credit measures and the vary-
ing extent to which business firms of the
Western European countries had to rely
on such credit to finance a larger volume
of operations at higher prices. However,
changes in the volume of imports seem to
have played a particularly important part
in the process of credit expansion. Thus
Belgium and Germany, which reacted more
quickly than the other countries in building
up stocks of foreign goods, experienced a
sharp increase in credit during the second
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half of 1950. France and the United King-
dom, on the other hand, permitted their
stocks to be drawn down during that period
and the major expansion of credit took place
in these two countries in early 1951 when
imports were expanded to replenish in-
ventories.

MonNEeTaRY AND CrEpIT POLICIES

An inflationary movement as strong as the
one that began in Western Europe in the
summer of 1950 ordinarily calls forth a com-
bination of fiscal measures, credit and mone-
tary measures, and direct controls. In the
past 18 months, however, monetary and
credit policy has been assigned a particu-
larly important role in Western Europe.
The importance of credit expansion in the
inflationary developments during this period
naturally called for specific restrictive meas-
ures in the monetary sphere. The need for
such measures was further strengthened by
the obstacles to an immediate increase in
taxation and by the reluctance to return to
direct controls.

Taxation was heavy in most European
countries even before the Korean war and it
was widely feared that further substantial
tax increases would lead, in large measure, to
increased evasion and reduced savings. Even
where taxes have been increased, they are
scheduled to finance only a portion of the
enlarged armament expenditures. There
have been no substantial cuts in nonmilitary
spending although subsidies have not been
allowed to increase to compensate for rising
import prices and have actually been cut in
some countries.

Little use has been made of new direct
controls, such as allocation of materials, con-
sumer rationing, and price ceilings. In coun-
tries like France, Italy, and Germany, these
controls had broken down during the im-
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mediate postwar period and there was little
confidence that they could be effectively re-
stored. The United Kingdom, the Nether-
lands, and the Scandinavian countries had
deliberately eliminated an increasing portion
of their comprehensive wartime controls and
were reluctant to reintroduce them.

In this situation credit and monetary
measures have been adopted not only in
Italy, Belgium, Germany, and France, where
they had been used intensively earlier in the
postwar period, but also in those Western
European countries that had previously
shown a definite preference for fiscal policy
and direct controls.

General evidence of this trend is the re-
newed use of the central bank rediscount
rate as an instrument of monetary policy,

CHANGES IN REepiscount Rates SiNce Korea

Rate before Korea Rastieng‘sit?{b(}li’i};ed
Country
Per Unchanged Per Date

cent since cent established
Belgium........... 33 | Oct. 6, 1949 | 33{ | Sept. 11, 1950
3k | July 5§, 1951
3Y | Sept. 13,1951
Denmark.. . ...} 34 | Jan. 15,1946 | 414 | July 4, 1950
N Nov. 2,1950
France, .. co..| 2% | June 88,1950} 3 Oct, 11,1951
4 Nov. 9, 1951
Germany (Fed.Rep.)| 4 July 14,1949 | 6 Oct. 27, 1950
Netherlands. .. ...| 234 | June 27,1941 | 3 Sept. 26, 1950
4 Apr. 17,1951
Sweden........... 2% { Feb, 9,1945 | 3 Dec. 1, 1950
United Kingdom. . .| 2 Oct. 26,1939 | 215 | Nov. 8,1951

as shown in the table. But these discount
rate changes were only one aspect of policies
that differed in important respects from one
group of countries to another.

Belgium and Germany. Immediately af-
ter the outbreak of war in Korea the sharp
increase in the demand for goods through-
out the world led to a rapid rise in industrial
output in both Belgium and Germany, which
had available some unemployed manpower
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and industrial capacity. At the same time
there was considerable inventory accumula-
tion, particularly of imported raw materials,
in anticipation of higher levels of output as
well as higher prices and scarcities. As a
result, both countries experienced inflationary
pressures and incurred balance-of-payments
deficits during the second half of 1950, and
both applied corrective monetary measures.
In Belgium the central bank reinforced
the existing system of credit controls, which
is based on a relatively stringent require-
ment that commercial banks hold reserves
in the form of Government securities in
amounts varying from 50 to 65 per cent
of deposit liabilities for different categories
of banks. Under this system commercial
banks frequently find it necessary to redis-
count commercial paper in order to acquire
additional reserves needed for credit expan-
sion. As a result, by altering the terms
and conditions for rediscounting, the central
bank can influence the availability of credit.
For a time after the Korean outbreak, the
monetary authorities supported the expan-
sion of economic activity by a large increase
in rediscounts, but attempted to minimize
the extension of credit for speculative pur-
chases of domestic and imported goods. Re-
discount rates were raised in September
1950, and the eligibility requirements for
rediscounting commercial paper represent-
ing import transactions were made more re-
strictive.  Also, commercial banks were
requested to reduce by almost one-fourth
the volume of outstanding consumer credit
and, in general, to refrain from extending
credit for speculative purposes.
Stabilization was rapidly achieved and in
1951 Belgium, favored by strong demand
and high prices for its principal export prod-
ucts, once again earned export surpluses with
the other countries of Western Europe.
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These surpluses increased progressively and
by August 1951 Belgium had advanced to
the European Payments Union the full
amount of credit required by its quota. Be-
sides taking measures directly affecting for-
eign trade and payments, the Belgian au-
thorities reduced the rediscount rate in July
and again in September to encourage a larger
absorption of Belgian output by the domestic
market.

In the case of Belgium, the post-Korean
upsurge of demand only temporarily erased
the intra-European surplus which had char-
acterized the Belgian balance of payments
throughout the postwar period. Germany, on
the contrary, incurred very large intra-Euro-
pean deficits which rapidly exhausted its
quota in the EPU. In attempting to stave
off this development, the German authorities
at first relied entirely on restrictive credit
measures. In October 1950 the rediscount rate
and reserve requirements were raised. In
January 1951 commercial banks were ad-
vised to maintain various classes of short-
term credits within certain multiples of their
capital and reserves. These measures were
not sufficiently effective, however, and in
February the government reimposed previ-
ouslv lifted controls on European imports,
and the central bank asked commercial banks
to reduce the volume of short-term credit out-
standing by an amount equivalent to 7.5
per cent of the total.

In March 1951 Germany started earning
export surpluses with the other countries of
Western Europe and by the end of October
had not only repaid a special EPU credit ob-
tained in November 1950, but had virtually
eliminated the entire deficit incurred in the
first eight months following Korea.

The success of Belgium and Germany in
overcoming post-Korean inflationary pres-
sures is largely the result of their credit
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policies. Their current EPU surpluses, while
clearly related to these policies, must also
be ascribed to their ability to deliver goods
urgently needed by other countries for re-
armament or industrial expansion.

Scandinavian countries and the Nether-
lands. Together with the United Kingdom,
whose problems will be discussed separately,
the Scandinavian countries and the Nether-
lands have pursued roughly similar economic
policies in the postwar period. Through
direct controls, subsidies, and anti-inflationary
fiscal policy, and with the help of import
surpluses largely financed by United States
aid, these countries succeeded in containing
the strong inflationary pressures left behind
by occupation expenditures or newly created
by large-scale reconstruction and investment
outlays. Before the middle of 1950, mone-
tary policy was not widely used to com-
bat postwar inflation. In Sweden, in fact,
the policy of supporting a fixed long-term
yield of 3 per cent on government securities
became in itself a contributory cause of
monetary expansion.

The economic pressures generated by the
Korean war led to considerable policy
changes and innovations in this group of
countries. The increase in import prices
forced an abandonment of the former pol-
icy of holding back increases in prices
through subsidies. Wages were then allowed
to move upward and, in order to avoid a
cumulative inflationary movement, it was
found necessary to restrain credit expansion.

Rediscount rates were raised for the first
time in many years in the Netherlands,
Denmark, and Sweden, and reserve require-
ments were introduced in the Netherlands
and in Sweden. In the Netherlands reserve
requirements, supplemented by a system of
credit ceilings, replaced the selective screen-
ing of loans previously used. In Denmark
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central bank rediscount privileges for con-
struction loans were withdrawn in October
1950 and not restored until September 1951,
after the central bank had arranged with
the Minister of Finance for a debt manage-
ment operation designed to prevent any con-
sequent expansion in the money supply. In
Norway the monetary authorities, which for
a time had considered the introduction of a
reserve requirement, did not adopt any new
measure; however, the long-term yield on
Government securities, which had remained
at 2 per cent since 1946, was allowed to
move upward.

In Sweden the policy of maintaining a
stable yield of 3 per cent on Government se-
curities, through central bank purchases if
necessary, had long been the object of pub-
lic discussion. The policy was discontinued
in July 1950, and by December the yield on
Government securities rose by about one-
third of 1 per cent. Thereafter yields re-
mained stable, partly because of new Riks-
bank purchases but principally because of the
favorable development in Sweden’s inter-
national position which led to an increase
in the liquidity of banking and business
firms.

Since the early summer of 1951 the pres-
sure on prices has abated in these four coun-
tries, and inflation in general has been held
in check. Some marketing difficulties and
production cutbacks are reported in con-
sumer goods industries in Denmark and the
Netherlands, where the most vigorous fiscal
and monetary measures were adopted to com-
bat internal inflationary pressures as well as
acute balance-of-payments difficulties. How-
ever, increasing defense expenditures and ex-
ports to other European countries are likely
soon to absorb any resources which are
presently unutilized.

France and Italy. The recent sharp con-
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trast between renewal of inflation in France
and continued stability in Italy must be
viewed against the background of substan-
tially similar experiences in the early post-
war period and even during the first post-
Korean year. These countries suffered the
most acute inflations in Western Europe;
each then achieved stabilization, Italy in the
autumn of 1947 and France one year later,
with the help of newly introduced quanti-
tative credit controls and notwithstanding
continuing budget deficits. In both coun-
tries commercial banks are required to invest
a portion of their new deposits in Govern-
ment securities and also to maintain their
existing holdings; in France each bank is at
the same time subject to a rediscount ceiling
at the Bank of France.

The outbreak of hostilities in Korea ap-
pears to have led to considerably less specu-
lative buying in France and Italy than in
most other countries. The volume of im-
ports in the second half of 1950 was smaller
than during the first half and, with exports
rising sharply, each country experienced a
marked improvement in its trade balance
during this period. Restraint on the part
of producers, traders, and consumers in
these countries was apparently not due to a
lack of available credit. Rather it appears
that years of political and economic con-
vulsion had made the public less sensitive,
at least initially, to the change in outlook
brought about by the Korean war.

Under these circumstances neither the
French nor the Italian monetary authorities
reacted to the Korean war by taking new
restrictive monetary measures. The Bank of
Italy, however, warned the banks in August
1950 to use caution, whereas the French
monetary authorities carried over into the
post-Korean period efforts to combat earlier
slight tendencies toward recession.
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Italian wholesale prices rose from June
1950 until March 1951 and then began to
decline slowly. Industrial production ex-
panded 17 per cent during that period and
then leveled off until autumn, when a few
indications of declining activity began to
appear. Apparently a considerable portion
of the increase in industrial output during
1951 has been stocked by Italian producers
in anticipation of an enlarged defense effort.
The maintenance of monetary stability in
Italy without the adoption of new measures
of monetary restraint is the more remark-
able since most wages are tied to the cost of
living through sliding scale arrangements.

While French prices rose under the influ-
ence of rising import costs and upward wage
adjustments, there was no evidence of de-
clining confidence in monetary stability un-
til the autumn of 1951. The appreciable
increases in the trade deficit and in the rate
of credit expansion in the course of 1951 ap-
pear to have been associated mainly with the
need to replenish supplies of imported raw
materials. The large rearmament program
to which France is committed was still in
its early stages.

Beginning in September inflationary forces
suddenly gathered strength in France. This
development appears to have derived its im-
pulse in part from the large increase in the
Government-controlled price of wheat which
led to a 30 per cent rise in the price of bread,
and in part from the 15 per cent increase in
the legal minimum wage which resulted in
a general round of wage and price increases.
The price expectations engendered by these
actions, perhaps combined with anticipations
of large rearmament demands, led to specu-
lation in foreign exchange and commodities
reminiscent of the early postwar years.
France’s sharply increased deficits with the
European Payments Union, larger than could
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reasonably be accounted for by current com-
mercial transactions, suggested a considerable
flight of capital.

To restrain anticipatory buying and im-
porting, which were financed to a significant
extent by bank credit, the monetary authori-
ties tightened exchange and credit controls.
While rediscount ceilings were raised the
Bank of France announced that, in contrast
to previous practice, it would require strict
day-to-day compliance with these ceilings
and with the existing security reserve require-
ments. Also, recourse to central bank credit
was made more costly through two succes-
sive increases in the rediscount rate.

The present French difhiculties appear to
have arisen from a sudden decline of confi-
dence in monetary stability rather than from
a disequilibrium between the basic elements
of demand and available resources. For this
reason, the current measures to restrict credit
are of particular importance.

United Kingdom. Until the recent adop-
tion of new monetary measures, stabilization
policies in the United Kingdom relied far less
on monetary techniques than on direct con-
trols and on the anti-inflationary effect of a
large budget surplus. A considerable expan-
sion in private bank lending occurred in the
postwar period, but, as shown in the chart,
this expansion was partly offset by the reduc-
tion in bank holdings of short-term Treas-
ury paper which was made possible by
budget and import surpluses. As a result,
the volume of money increased only mod-
erately.

After 1947, when the Treasury abandoned
its cheap money drive for a 2!, per cent
long-term rate, yields on long-term securi-
ties were allowed to move upward in re-
sponse to market forces. While this move
was of considerable help in preventing mone-
tary expansion, the rate on Treasury bills re-
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DEPOSITS AND BANK CREDIT IN THE UNITED KINGDOM
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Nore.——All data refer to 11 London clearing banks. De-
posits include demand and time deposits. Short-term Treasury
debt includes, in addition to Treasury bills and Treasury
Deposit Receipts, call money loaned to the money market
against Treasury bills and a small volume of commercial bills.
The large reduction during November of holdings of short-
term Treasury debt and the corresponding rise in securities
iw](thngs reflect the funding operation which is discussed in the
ext.

Sonrce.—Bankers’ Clearing House, London.

mained fixed, until recently, at the postwar
low of 4 per cent. Maintenance of this rate
was assured, when necessary, by operations of
the Bank of England in the money market;
it was facilitated by the willingness of the
banks to limit private credit expansion in re-
sponse to official requests. These requests,
together with the establishment of broad se-
lective criteria for bank lending, were until
recently the principal positive measure of
monetary restraint.

These stabilization policies were tested
severely by post-Korean developments. Ac-
tive buying on the part of consumers at
home and abroad, the rise in import prices
relative to export prices, and rearmament
made heavy new claims on Britain’s eco-
nomic resources. Provision for increased
defense expenditures in the budget for
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1951-52 removed the large surplus on whose
disinflationary impact the government had
relied heavily during the three previous
fiscal years. After the large increases in
gold and dollar reserves during the nine
months following the outbreak of war in
Korea, the foreign balance began to deteri-
orate in the spring of 1951. Internal strains,
such as shortages of manpower, steel, and
coal, also became more pronounced.

In July 1951 the Chancellor of the Ex-
chequer, in reviewing the increasing eco-
nomic difficulties, noted that the continued
expansion in the level of bank advances
required a tighter check on the banks’ lend-
ing policy. It was only after the October
elections, however, that additional monetary
measures, described by the new Chancellor
as a “clear change of emphasis,” were taken.

On November 7, 1951, the Bank of Eng-
land’s discount rate was raised to 214 per cent
after having been held at 2 per cent almost
continuously for 19 years. At the same time
the Bank introduced a new rate of 2 per cent
on loans secured by Treasury bills. The latter
rate is of particular significance: while the
central bank may continue to buy and sell
bills largely at the market rate—which has
already risen from % to almost 1 per cent
—it can now withhold accommodation ex-
cept at the 2 per cent rate, as in fact it did
on two occasions during November. In this
way the monetary authorities have deliber-
ately introduced uncertainty as to the terms
on which short-term accommodation may
be obtained from the central bank.

As a complementary measure, the Treasury
has converted about one-fifth of the out-
standing Treasury bills into one-, two-, or
three-year securities, yielding from 1% to
1% per cent. This funding operation has
reduced the liquidity of commercial banks
and, together with the new uncertainties as
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to official accommodation to the market, is
expected to reinforce the voluntary restric-
tion of credit which had already been oper-
ated with considerable effect by the com-
mercial banks. Concurrently an upward
readjustment of yields for private as well as
official borrowing has taken place in the
long-term market.

CoNCLUSION

Economic developments and monetary
policies of Western European countries dur-
ing the past 18 months have shown great
diversity as well as striking similarity. The
diversity relates primarily to the timing and
intensity of the difficulties experienced by
various countries. But the origins of these
difficulties have been similar and the methods
of dealing with them have been remarkably
alike, especially when account is taken of the
widely divergent economic policies in the
earlier postwar period.

Monetary measures have been assigned
an important role in combating inflationary
pressures. In most cases credit expansion
was so clearly associated with inflationary
pressures that the necessity of employing
monetary measures became self-evident.
Thus several countries concluded that they
could no longer permit an important anti-
inflationary instrument to remain unused.

The current experience gives promise that
a better understanding will be gained of the
way in which fiscal policy, monetary policy,
and other measures can supplement and re-
inforce one another. Such an understand-
ing is of particular importance at a time
when the triple task of accelerating the Eu-
ropean defense effort, of maintaining eco-
nomic and social progress, and of minimiz-
ing balance-of-payments deficits will continue
to exert serious pressure on monetary stabil-
ity in Western Europe.
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The Federal Reserve System’s monthly indexes
of department store sales and stocks have been
revised for the period 1919 to date.! The revision
has been a joint project of the Board’s Division
of Research and Statistics and the research depart-
ments of the 12 Federal Reserve Banks. Revised
indexes for each Federal Reserve district and for
the United States have been computed according
to procedures developed within the Reserve System.
The principal features of the revisions are:

(1) The definition of “department stores” has
been changed to that given in the revised Standard
Industrial Classification Manual®> The new defi-
nition is somewhat narrower than that previously
used, eliminating certain stores which are now
considered to be in the miscellaneous general mer-
chandise and variety store categories. This has
necessitated changes in the reporting sample of
stores in each district.

(2) The indexes of department store sales have
been adjusted to reflect changes indicated by com-
prehensive Census data for the two years 1939 and
1948. Estimates of the total retail value of depart-
ment store stocks for these two Census years have
been compiled and the stocks indexes adjusted to
these levels.

(3) The base period for the indexes has been
changed from 1935-39 to 1947.49,

(4) Seasonal adjustment factors have been re-
viewed for the period 1940 to date and have been
revised where necessary.

Sales and stocks indexes for each district were
revised by the research department of the Federal
Reserve Bank in that district and the revised na-
tional indexes were computed by the Board of
Governor’s Division of Research and Statistics. A
comparison of the old and the revised indexes for
the United States for the period 1939 to date is
shown in the charts on the next page. The princi-
pal features of the revised indexes are discussed

1 The revision of the national indexes of department store
sales and stocks was conducted by Orville K. Thompson
and Howard G. Smith under the general supervision of
Kenneth B. Williams, Assistant Director of the Board’s
Division of Research and Statistics.

?Vol. 1I, Nonmanufacturing Industries, p. 74. May 1949
edition, U. S. Government Printing Office.
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in the following sections and the indexes themselves
are shown in charts and tables beginning on page
1475.  Techniques of index construction not de-
scribed in the article itself are given in an appendix
that follows the article.

As time permits, certain revisions will be made
in other of the System’s department store series,
such as those on weekly sales and monthly sales
and stocks by departments. In particular, the base
period for index numbers will be changed to
1947-49,

CHANGE IN CoNcCEPT OF DEPARTMENT STORES

The new definition of department stores used by
the Federal Reserve System in reconstituting its
department store samples is as follows:

“Department stores are retail stores carrying a
general line of apparel, such as suits, coats, dresses,
and furnishings; home furnishings, such as furni-
ture, floor coverings, curtains, draperies, linens,
major household appliances, and housewares, such
as table and kitchen appliances, dishes, and uten-
sils. These and other merchandise lines are nor-
mally arranged in separate sections or departments
with the accounting on a departmentalized basis.
The departments and functions are integrated
under a single management, Establishments in-
cluded in this industry normally employ 25 or more
persons.”

This is the definition given in the revised
Standard Industrial Classification Manual and used
in the 1948 Census of Business.®* The Manual was
prepared under the sponsorship of the Division of
Statistical Standards of the Bureau of the Budget,
by technical committees drawn from Government
agencies, with the advice and assistance of trade
groups, special research organizations, and business
executives. The definitions and classifications given

% Except that in the 1948 Census, “catalog” establishments
of mail-order organizations which sold the merchandise lines
required by the department store definition and which nor-
mally employed 25 or more persons were included with de-
partment stores; however, Census figures for these establish-
ments are available as a separate type of operation at the
United States level. In the classifications given in the Man-
ual, establishments selling general merchandise by catalog
and mail order are segregated from department stores and
are listed as a separate kind of business.
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UNITED STATES DEPARTMENT STORE TRADE
OLD AND REVISED INDEXES, ADJUSTED FOR SEASONAL VARIATION, 1935-39:100

Per Cent Monthly Per Cent
400 400
300 300
200 200
100 100
1939 1941 1943 1945 1947 1949 1951
Per Cent End of Month Per Cent
400 400
300 300
200 200
100 | ) 100

1939 1941 1943 1945 1947 1949 1951

*The revised series has been placed ona
1935-39 base for comparative purposes.
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are recommended by the Bureau of the Budget for
use by Government agencies compiling statistics.

The definition of department stores formerly
used in the System’s indexes was that employed
in the 1939 Census:

“Department stores are general merchandise
stores with annual sales in excess of $100,000, or
with 10 or more employees. These stores are
usually of the fullservice type, carrying men’s,
women’s, and children’s apparel and shoes, furnish-
ings and accessories, dry goods, homewares, and
many other lines. Furniture and hardware are
often but not necessarily represented, although
homefurnishings, draperies, curtains, and linens
are almost invariably carried.” *

This earlier definition of department stores was re-
vised to make it more explicit in the light of pres-
ent retailing practices, and also because it was
believed that use of the former criteria of minimum
employment and value of sales resulted in the
inclusion of many smaller stores which it was
preferable to group with miscellaneous general
merchandise and variety stores. This was particu-
larly true with regard to the value criterion, since
in recent years the general increases in prices have
raised the levels of dollar volume of sales.

The department store universe. According to the
1939 Census of Business, there were 4,051 depart-
ment stores with total sales of 3.5 billion dollars.
In the Census of Business covering the year 1948,
only 2,558 establishments were classified in the
department store field; total sales of these stores
amounted to 9.4 billion dollars.® These compari-
sons are affected by both the change in definition
of department stores and by any actual changes
that may have occurred in the number of stores and
their sales. Data are not available at present to
determine the effect of the change in definition
alone, but, in general, it is apparent that the new
definition is more restrictive than that used in the
1939 Census of Business. The stores that failed to
meet the requirements of the new definition were
for the most part small in size and their deletion
from the department store classification in 1948
was of considerably less significance in terms of
dollar volume than it was in terms of establishment
count.

* Standard Industrial Classification Manual, 1942 edition,
p‘56%hesc totals exclude establishments selling by catalog.

Published Census data include 24 such outlets in 1939 and
22 outlets in 1948.
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The revised reporting samples. The samplcs of
stores regularly reporting sales and stocks to the
System have been revised in two respects. Some
stores have been eliminated because they are not
classified as department stores under the new defi-
nition, and others have been added to improve the
representativeness of the samples. The new samples
are believed to be well-balanced and representative.
Reports are obtained from virtually every important
department store trading area in the country.

In recent years, monthly sales reports have been
received regularly from about 1,450 department
stores. Reported sales have represented about 80
per cent of estimated total sales for all department
stores in the country as previously defined. Fig-
ures on end-of-month stocks have been reported
regularly by a sample comprising approximately
1,000 stores that accounted for approximately 65
per cent of estimated total department store stocks.
The net effect of the inclusion of a number of new
reporters and of the deletion of stores that no
longer qualified as department stores was to reduce
the sample for the sales indexes to approximately
1,300 stores and that for the stocks indexes to
about 925 stores. The dollar volume coverage of
the new samples is currently 84 per cent of total
sales of department stores as now defined, and 66
per cent of estimated total stocks.

New reporters include additional retail outlets
of Sears, Roebuck and Company, Montgomery
Ward and Company, and J. C. Penney and Com-
pany. Geographic representation of stores in the
J. C. Penney chain has been substantially improved.
Moreover, reports are now being received from a
number of additional independent department
stores as well as from newly opened suburban
branches of downtown department stores. Large-
scale expansion of branch store operations in subur-
ban areas is of comparatively recent origin, and
continuing study will be given to this phase of re-
tailing activity in order to insure adequate sample
coverage in outlying sections of metropolitan areas.

As in the past, the samples of reporting stores
for both the sales and stocks indexes are somewhat
larger than required to measure national trends in
department store sales and stocks. It is desirable,
however, to have information not only on national
but on district and local business developments as
well and, in order to provide information on this
basis, a much broader sample is required. Such
information has been of considerable use to the
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System and also to the respondent stores, trade
associations, research organizations, and others
concerned with regional developments, The in-
terest shown by these groups has been a prime
consideration in decisions to expand samples for
many of the smaller cities to a size that would
permit publication of separate figures for those
cities.

ApjustMENT OF INDEXEs To CENsUs BENCHMARKS

Because the System’s indexes are based on
reports from a sample of department stores, rather
than from all such stores, it is desirable to
check their levels against those indicated by the
comprehensive figures of the periodic Census of
Business, and to make the appropriate adjustments
in the indexes. Such adjustments of level had been
made in earlier revisions of the sales and stocks in-
dexes, using the Census data for 1929 and 1939. The
first Census of Business since 1939 was taken for
the year 1948, and the data provided have been
used in the present revision to make adjustments
in the indexes for the period 1939 to 1948.

Census data on the retail value of stocks were
not available,® and so a special technique, utiliz-
ing stocks-sales ratios of reporting stores, was
developed for estimating the total value of average
end-of-month stocks in the Census years and the
stocks indexes were adjusted to these levels.

It should be noted that where district indexes
are built up from a number of area and/or city
indexes, the component indexes were individually
adjusted to benchmark levels. In such cases, no
direct adjustment of the district indexes was neces-
sary. Similarly, a direct adjustment of the national
indexes was not required because they are obtained
by combining the indexes for the 12 districts.”

Sales indexes. To provide data in the form neces-
sary for adjustment of the sales indexes, a special
tabulation of the department store sales data re-
ported in the 1948 Census was prepared for the

¢In the Census of Business for 1939 and for 1948, infor-
mation was collected on the total value, at cost, of stocks of
all department stores as of December 31 for each year. If
such figures were not available for this date, stores were re-
quested to report for their inventory date nearest December
31. These data were not satisfactory for use as benchmarks
for the Federa! Reserve indexes, however, owing partly to
the differences in the reporting dates for individual stores,
but mainly to the fact that the figures were at cost whereas
the System’s indexes measure stocks at retail value.

See the appendix for a detailed description of the proce-
dure followed in calculating the national and district indexes.
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Federal Reserve System by the Bureau of the
Census. This tabulation included total sales for all
department stores in each Reserve district and simi-
lar totals for the cities and areas from which certain
of the district indexes were constructed. As noted
in footnote 3, Census data for department stores
include catalog sales of certain mail-order organi-
zations. It was necessary, therefore, to make an
adjustment in Census totals in order to obtain
appropriate benchmark data.

Similar tabulations of Census data had been made
for 1939, but they were not strictly comparable with
those for 1948 because of the change in definition of
department stores. Comparable figures for 1939
were developed by eliminating from these tabula-
tions the stores which did not conform to the defini-
tion used in the 1948 Census of Business.

Another important adjustment involved the sub-
traction of figures for State and local sales taxes
from previously used Census totals for 1939. At the
time of the last major revision of the sales indexes
in June 1944, the Banks had been requesting re-
spondent stores to include sales taxes in reported
figures. Accordingly, for purposes of that revision
sales taxes were added to 1939 Census of Busi-
ness figures on department store sales to obtain
benchmarks consistent with reporting practices. In
January 1949, however, the System introduced a
new monthly reporting form which requested the
stores to exclude sales taxes from reported figures.
For consistency with the new reporting procedure,
therefore, these taxes were excluded when recom-
puting the benchmark figures for 1939. Census of
Business figures for 1948 also exclude such taxes.

For each district and area the percentage change
from 1939 to 1948 shown by the unrevised sales
index was compared with that shown by the Cen-
sus data, to determine the amount of error accumu-
lated by the sales index over this period and the
amount of adjustment therefore necessary. For
purposes of adjustment it was assumed that the
error had accumulated smoothly over the period,
and a “straightline” adjustment technique was
used. “Correction ratios” for application to the
unrevised monthly indexes were developed, using
the following formula: '

Y (10 =5

R—=10 — B
N
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Symbols in the formula represent:

R = Correction ratioc for any month between
benchmark dates.

Y = Distance of the particular month (in terms

of number of months) from December,
1939.

C = Ratio between Census benchmark data for

1948 and 1939.

B — Ratio between unrevised annual indexes for
1948 and 1939.

N = Total number of months between bench-

mark dates - 1.

Under this formula the minimum correction was
made in January 1940, and the amount of correc-
tion was gradually increased to a maximum in
January 1948. The new annual indexes for 1948
show the same percentage change from 1939 as
do the benchmark data. The net effect of the ad-
justment was to raise the 1948 level of the national
index, relative to 1939, by about 4 per cent.

Some of the difference between the percentage
change from 1939 to 1948 shown by benchmark data
and that shown by the unrevised annual sales in-
dexes for a particular district may have been due to
the change in definition of department stores.
This was treated as part of the net error. Some
slight additional accuracy in the month-to-month
movement of the series probably would have been
obtained by recomputing all of the monthly indexes
from data for stores meeting the new definition
before making the benchmark adjustment. This
was not done because of the disproportionate
amount of work involved.

Stocks indexes. Since Census figures on the re-
tail value of stocks were not available, direct ad-
justment of the stocks indexes was not possible.
The adjustment was accomplished indirectly, how-
ever, by a method that essentially tied the stocks
indexes to the regular monthly sales indexes as ad-
justed to Census of Business benchmarks.

The first step was to estimate the retail value of
stocks in the years 1939 and 1948. The estimates
for 1939 were obtained by multiplying estimates
of total sales for each month, derived from the
sales index, by stocks-sales ratios for the correspond-
ing month calculated from data submitted by a
sample of stores conforming to the new definition
and reporting both sales and stocks. These
monthly estimates of stocks were then averaged

Decemser 1951

to obtain the benchmark figure for 1939. In a simi-
lar manner, estimates of average end-of-month
stocks were computed for 1948.

Adjustment of the stocks indexes to benchmark
levels was then made by the same “straightline”
technique followed in adjusting the sales indexes.
As in the case of the adjustment of the sales in-
dexes, the correction factors were applied directly
to the unadjusted monthly stocks indexes. A
basic assumption of the indirect adjustment pro-
cedure is that the relationship of stocks to sales is
the same for all department stores as for stores in
the System’s sample reporting both sales and stocks.

Tue New Base Periop

The comparison base period for the sales and
stocks indexes has been changed from 1935-39 to
1947-49, and all of the indexes from 1919 on have
been recalculated on this base. This was done in
accordance with a general recommendation made
in August 1951 by the Division of Statistical Stand-
ards of the Bureau of the Budget to all Federal sta-
tistical agencies. The recommendation followed a
study by an inter-agency committee which included
representation from the Board of Governors. The
1935-39 base period formerly used for the depart-
ment store series had also been adopted in light
of an earlier recommendation of the Bureau of
the Budget.

The change to the 1947-49 base is considered
desirable in connection with the System’s indexes in
order to reflect more clearly recent developments in
department store trade. It is also desirable to facili-
tate comparisons of these indexes with other eco-
nomic series that will be on the new base. Users
of the indexes can readily convert them to another
base period, if desired, by dividing the published
indexes on the 1947-49 base by the index number
(on the same base) for the year, or average of
years, which they prefer as the base period.

Revised weights. The change in concept of de-
partment stores described earlier and the shift to a
new base period necessitated the computation of
new weights to be used in compiling the national
and certain of the district indexes. The national
indexes are averages, weighted according to the re-
lationship of total department store sales (or stocks)
in each district to the total for the country as a
whole in the base period. The same weighting
technique is followed in cases where district in-
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dexes are obtained by combining sub-area indexes.®

Although total sales data were not available for
the base period years other than 1948, estimates
were readily made for the full base period from
the revised indexes. The procedure was furst to
divide the daily average Census sales for 1948 for
each district by the corresponding 1948 annual in-
dex number which had the 1947-49 daily average
as a base. The resulting estimates of daily average
sales for the base period were then multiplied by
the total number of trading days in the period in
the district to obtain an estimate of total sales in
the 1947-49 period. These estimates of total sales in
the districts were then used to compute the percent-
ages which sales in each district were of the national
total in the base period. These percentages, shown
in the table below, were used as weights throughout
the period covered by the national sales index and
will be used in carrying the index forward.’

CoMPUTATION OF WEIGHTS ¥OR THE NATIONAL INDEXES

Department store Department store
sales, 1947-49 stocks, 1947-49

Federal Reserve 3-year Per- End-of- Per-

District total centage month centage
(In of average of

thousands | United | {In thou- | United

of States sands of | States

dollars) total dollars) tetal
Boston............. 1,643,870 6.03 112,120 5.67
New York.......... 3.781,961 13.88 270,926 13.71
Philadelphia........ 1,675,163 6.15 111,111 5.62
Cleveland.......... 3,003,523 11.03 221,010 11.18
Richmond.......... 1,979,762 7.27 146,669 7.42
Atlanta............ 1,599,788 5.87 110,603 5.59
Chicago............ 5,409,692 19 .86 379,153 19.18
St. Louis........... 1,130,147 4.15 90,056 4.56
Minneapolis. . ...... 824,043 3.03 65,136 3.29
Kansas City. ....... 1,209,217 4.44 88,875 4,50
Dallas............. 1,246,864 4.58 87,283 4.42
San Francisco....... 3,735,090 13.71 293,769 14.86
United States..... 27,239,120 | 100.00 | 1,976,711 | 100.00

A similar procedure was followed in determining
the new weights for the national stocks index.
Here the weighting was based upon the relation-
ship of total stocks for each district to the total for
the country as a whole. Data on the actual total

8 Except in the case of the indexes for the Federal Reserve
District of San Francisco. Here dollar estimates of the uni-
verse for each sub-area are summed to obtain a district total
from which the indexes are directly computed.

® Unlike the 1944 revision, which used daily average sales
as a basis for determining the relative importance to the coun-
try of any district, the present revision relies on total sales
during the base period, thus eliminating the effect of differ-
ent numbers of trading days among districts.
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retail value of department store stocks were not
available.’® It was necessary, therefore, to esti-
mate the retail value of department store stocks
in the various districts as of the end of each
month in the base period. This was done by cal-
culating a stocks-sales ratio for each base period
month from the figures on monthly sales and end-
of-month stocks of the revised reporting sample and
applying these ratios to estimates of total dollar sales
in each month, derived from the sales indexes.

The estimates of end-of-month stocks for the
three years 1947-49 were averaged for each district,
the averages were added to obtain a total for the
United States, and percentages of the United
States total were then computed for each district.
These percentages, which are in the table, were
used as weights throughout the period covered by
the national stocks index and will be used in carry-
ing the index forward.

In connection with the new sets of weights,
it may be noted that the relative contributions of the
various districts to the total for the country as a
whole have changed somewhat from the 1935-39
period to the 1947-49 period. Generally speaking,
the southern and western areas of the country have
gained relatively more than have the northern and
eastern parts. For example, the New York Federal
Reserve District formerly had a weight of 16.21 per
cent in the national sales index and now has a
weight of 13.88, while the San Francisco District
had a weight of 12.50 per cent and now has a
weight of 13.71. Other districts with smaller
weights in the revised sales index are Boston, Phila-
delphia, Cleveland, Chicago, and Minneapolis, with
the remaining districts having larger weights. For
the most part weights used in the stocks index have
changed in much the same manner.

SeasonaL Factor Review

The seasonal pattern of department store sales
reflects varying demands of consumers in different
months of the year, as they are determined by
weather conditions and social factors such as the
occurrence of holidays and vacation periods, and
also the sales policies of management. Similarly,
seasonal variations in department store stocks reflect
both the movement of sales during the course of the

1 Census data on stocks were based on cost (see footnote 6,
p. 1466) and were not considered as satisfactory for use in
determining weights as the estimates of the retail value of
stocks.
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year and the purchasing practices of management.
Changes in the underlying social and economic fac-
tors over time often lead to more or less gradual
shifts in these seasonal patterns for which corre-
sponding allowances must be made in the adjust-
ment factors used. This is particularly important
for data relating to department stores, where sea-
sonal fluctuations are pronounced. Consequently,
periodic reviews of the seasonal adjustment factors
for the department store sales and stocks indexes
are required. Such a review has been made for
the period 1940 to date in connection with the
present revision.

Certain changes in seasonal patterns during this
period are of interest. During the past decade,
for example, department store sales in the month
of July have become increasingly important in rela-
tion to the other months, reflecting primarily pro-
motional effort on the part of store management to
increase sales in a month when consumer buying
has been traditionally at a sharply reduced level.
Some temporary changes occurred during World
War II. For example, consumers shopped earlier
than usual for their Christmas goods in order to
meet overseas mailing deadlines, as well as to ob-
tain merchandise which might become scarce later
in the season. As a result, November sales in par-
ticular became larger in relation to December sales
than was true in the prewar period. When the

war ended, people gradually shifted back to prewar
habits of purchasing and December sales have re-
gained much of their previous importance.

The change in consumer behavior during the
Christmas shopping season noted above was an im-
portant factor in causing department stores to ac-
quire their Christmas merchandise earlier than
was usual in prewar years. In terms of the stocks
index, this change in inventory policy resulted in
an increase in the seasonal adjustment factors for
the months June through September and a decrease
in the factors for November and December. As in
the case of sales, this particular shift in seasonal pat-
tern was temporary.

In addition to the re-examination of the regular
seasonal adjustment factors, a review has been made
of the special adjustments made in the months of
March and April because of the changing date of
Easter (in the sales index only, since such an adjust-
ment has been found unnecessary in the case of
stocks). Changes over the years have been less
marked for this special adjustment than they have
been in the case of the regular adjustments. Sea-
sonal factors used by the various districts in the
compilation of their revised seasonally adjusted
indexes of department store sales and stocks for 1950
are shown in a table on the following page, to-
gether with seasonal factors for the national indexes
for the period 1940-50.

APPENDIX
OTHER TECHNIQUES USED IN CONSTRUCTING THE INDEXES

A large part of the discussion which follows has
been drawn from articles previously published in
the Federal Reserve BurLerin which describe
earlier major revisions of the monthly sales and
stocks indexes.! With its inclusion here, the reader
has available from a single source a description of
the principal techniques relating to the construction
of the national and district indexes.

CoMPUTATION OF THE SaALEs INDEXEs

The national index is an average of the 12 dis-
trict indexes, each weighted according to the rela-
tionship of total department store sales in the dis-

! See the revisions prepared by Richard Youngdahl and
John O. Bergelin published in the Federal Reserve Bur-
LETIN for June 1944, pp. 542-61, and June 1946, pp. 588-
612,
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trict to the total for the country as a whole in the
base period.

The majority of the district indexes are computed
directly from the sales of a sample of department
stores believed to be representative of total de-
partment store sales in the district. In some cases,
however, district indexes are obtained by com-
bining separate indexes for the various parts of the
district. Generally speaking, the latter method is
used when the economic character and development
of the different sections of a district vary greatly,
and when, therefore, it is particularly important that
the department store sales experience of each area
be proportionately represented in the district index.
In such cases the indexes are built up either from a
number of individual city and area indexes (At-
lanta and San Francisco Districts), from separate
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SEASONAL ADJUSTMENT FACTORS
UNITED STATES DEPARTMENT STORE TRADE, 1940-501

Year Jan, Feb. Mar.2 Apr? May June July Aug. Sept. QOct. Nov. Dec. Total
Sales

76 78 94 97 100 95 73 83 109 108 114 172 1,199

77 79 90 102 29 94 74 84 109 107 117 168 1,200

80 83 96 98 96 91 74 84 105 108 120 163 1,198

80 85 92 102 95 91 75 84 104 108 124 160 1,200

80 85 97 98 95 91 76 83 103 108 125 159 1,200

79 85 101 94 95 92 78 83 102 107 125 159 1,200

77 84 94 100 96 94 78 84 103 105 124 160 1,199

76 80 96 96 99 95 78 84 104 104 123 164 1,199

76 79 926 95 99 95 79 85 105 104 120 166 1,199

76 79 87 101 99 95 80 85 106 104 120 168 1,200

76 79 90 98 99 95 80 85 106 104 119 168 1,199

Stocks

1940, .......... 88 95 102 103 102 95 92 97 106 113 116 91 1,200
1941, .. ...l 87 94 100 101 101 96 95 101 108 113 113 89 1,198
1042, . ... 87 91 98 101 101 98 100 106 109 112 110 87 1,200
1943........... 87 91 97 99 101 99 101 108 110 112 108 86 1,199
1944, .. ... ..., 87 91 96 99 101 100 101 108 110 112 108 86 1,199
1945. .. ........ 87 91 96 100 101 100 101 107 110 112 108 86 1,199
1946. .. ........ 88 93 97 100 101 99 101 105 106 112 110 89 1,201
1947, .......... 90 96 103 103 101 96 95 99 104 111 113 90 1,201
1948. ... ...... 91 97 104 104 102 95 93 97 103 111 113 90 1.200
1949, .. .. ... 90 o8 105 105 102 95 92 96 103 111 114 90 1,201
1950. .. ........ 90 97 105 105 102 94 92 96 103 111 114 90 1,199

DISTRICT DEPARTMENT STORE TRADE, 1950

Federal Reserve Jan, Feb. Mar.2 Apr? May June July Aug. Sept. Oct. Nov. Dec. Total

district
Sales
Boston......... 80 75 86 102 101 100 69 76 110 102 121 178 1,200
New York...... 80 82 90 96 98 97 72 75 105 105 126 174 1,200
Philadelphia..... 74 74 93 98 101 96 72 75 105 105 132 175 1,200
Cleveland....... 75 77 90 100 102 94 78 87 105 103 123 166 1,200
Richmond!..... 70 76 89 96 99 94 82 79 109 106 123 177 1,200
Atlanta......... 76 84 97 101 96 85 80 90 104 105 114 168 1,200
Chicago . .. 76 77 88 98 100 98 85 88 107 102 120 161 1,200
St. Louis 73 80 91 102 104 92 82 89 106 105 118 158 1,200
Minneapolis 1. ... 75 73 87 102 102 96 80 89 110 113 113 159 1,199
Kansas City..... 75 80 90 99 100 93 82 92 106 106 113 164 1,200
Dallas.......... 78 81 92 99 98 88 84 90 107 105 112 166 1,200
San Francisco. . . 79 83.5 89 96 94.7 93.9 85.5 95.3 100 101.5 110 171.6 1,200
Stocks
Boston. ........ 91 95 103 103 102 93 90 95 103 113 118 94 1,200
New York...... 88 97 104.5 104.5 102.5 93 88 97 105.5 113 115 92 1,200
Philadelphia. . . . 87 98 106 108 103 93 87 95 104 115 116 88 1,200
Cleveland....... 91 99 106 105 102 94 90 96 104 112 113 88 1,200
Richmond ! 88 97 107 108 103 91 92 98 103 113 112 88 1,200
Atlanta 20 99 105 105 101 9 94 98 104 109 112 87 1,200
Chicago 92 98 104 104 102 94 90 95 102 110 116 93 1.200
St. Louis. ... 87 98 106 107 100 95 93 97 106 113 110 88 1,200
Minneapolis I.... 94 97 104 105 102 96 97 96 101 106 111 92 1,201
Kansas City..... 93 99 105 105 102 97 94 94 100 109 113 89 1,200
Dallas.......... 90 99 106 106 101 93 92 08 102 109 112 92 1,200
San Francisco. . . 90.3 95.3 102.7 105 103.5 98 96.7 95.8 103 109.8 111.2 88.7 1,200

! These seasonal factors may not total 1,200 for the year because they are approximations obtained by dividing the unadjusted index for
each month by the corresponding seasonally adjusted index. Specific adjustment factors are not available because the seasonally adjusted index
for each of these districts is a weighted average of seasonally adjusted indexes for various parts of the district and that for the United States
is a weighted average of the 12 district indexes. The seasonal adjustment factors for the various city, State, or area indexes from which the
adjusted district indexes are derived may be obtained, upon request, from the respective Federal Reserve Banks.

2 The factors for March and April (used in adjusting the sales indexes) vary considerably from year to vear owing to changes in the date of
Faster. The general method used in making this special adjustment is described in the appendix, p. 1473. More detailed information on the
adjustment for each Federal Reserve district may be obtained, upon request, from the Federal Reserve Bank in that district.

Back figures—Changing seasonal factors are used in the computation of all of the System’s indexes of department store sales and stocks. Back
figures may be obtained, upon request, from the various Federal Reserve Banks or from the Board of Governors.
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State indexes (Richmond District), or from a major
city and an “all other district” index (Philadelphia
and Minneapolis Districts).

The general procedure used in the computation
of the district indexes, or the component parts of
a district index, is as follows:

(1) The monthly sales of the stores included in
the index sample are summed, and these monthly
totals are then divided by the number of trading
days in the month to obtain daily average sales.

(2) The daily average sales are converted to index
numbers by dividing each by the daily average sales
during the base period, 1947-49. (As discussed in
the section immediately below, the base period fig-
ure requires adjustment from time to time to take
into account changes in the reporting firms repre-
sented in the sample.)

(3) Seasonal adjustment factors are computed by
the method generally used throughout the Federal
Reserve System, and described in detail in the Fed-
eral Reserve BurLerin for June 1941. A special
adjustment for the changing date of Easter, which
has an important influence on department store
sales, is also necessary.

(4) Seasonally adjusted indexes are computed by
dividing the indexes obtained in (2) above by the
appropriate seasonal adjustment factors. In some
cases where the total district indexes are obtained
by combining separate indexes for various cities or
areas within the district, each of the component
series is adjusted for seasonal variation before being
consolidated into a district index.

From time to
time, changes occur in the reporting group on which
the sales indexes are based. For example, a Bank
may add a newly opened department store to the
sample in order to preserve its representativeness.
Also, stores previously in business are frequently
brought into the reporting group with a view to-
ward expanding coverage in a particular trading
area. On the other hand, a store may go out of
business or for some other reason discontinue re-
porting to the System, resulting in a reduction
in the size of the sample. Instances of substantial
store expansions have also occurred, particularly in
recent years. Such changes in the number or char-
acter of the reporting group must be adequately
provided for in the construction of the indexes if
they are to measure properly trends in consumer
buying at department stores.

A set of procedures has been developed for han-

Provision for a changing sample.
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dling such changes. Briefly, these procedures pro-
vide for an appropriate adjustment in the base
figure used in computing the index numbers for a
particular area whenever there is a change in the
reporting sample. The theory underlying the ad-
justment is that the ratio of the index base of the
reporting sample to the daily average sales of all de-
partment stores in the base period should be kept
constant with the ratio of total sample sales to total
area sales at the time a change occurs in the re-
porting sample. As an illustration, the procedures
for handling several types of sample changes are
given below.

(1) When a store is newly opened (that is, not
in operation at the time of the latest Census of
Business):

(a) In the month in which the adjustment is to
be made, the universe for the area (district, city,
or other area level) is estimated on the basis of the
current sample. This is done by multiplying the
total area daily average sales in the base period by
the number of trading days in the month and the
product by the corresponding unadjusted sales in-
dex. To this pre-existing universe, the sales of the
newly opened store to be incorporated in the index
are added to obtain a new total for the universe.

(b) The sales of the newly opened store are
added to the sales of all other sample stores to ob-
tain a new total for sample sales.

(c) Total sample sales are divided by total area
sales to obtain a ratio which shows the part of the
universe now included in the sample.

(d) Total area daily average sales in the base
period are multiplied by the ratio obtained in step
(c) to obtain a new index base. Using the new
sample sales and this new index base, an index of
sales including the store is computed.

(e) At the end of one year, the relationship be-
tween annual sales of the sample (as a result of
adding the store) and the universe is examined
and the base readjusted if the annual ratio differs
from the initial monthly ratio.

(2) When a substantial permanent expansion oc-
curs in a reporting store:

(a) Only the “expanded” part of the store’s sales
is added to the pre-existing universe (see example

1-a).

2In estimating total area sales, consideration also is given
to the changes in number or character of the nonreporting
part of the universe.
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(b) No adjustment is made in total sample sales
because the reported sales of the store undergoing
expansion already include the “expanded” portion.

(c) Otherwise, the procedure is the same as that
outlined in example 1l-c, -d, and -e.

(3) When a store in business during the latest
Census of Business year begins reporting subse-
quently to that year:

(a) The universe for the area is estimated on
the basis of the current sample (see example 1-a).
However, the sales of the store are not added to
the total for the universe since this store is already
included in the universe.

(b) Sales of the store are added to the sales of all
other sample stores to obtain a new total for sample
sales.

(c) Otherwise, the procedure is the same as that
outlined in example 1 and -d. Ordinarily it is
not necessary to follow the procedure outlined in
l-e, since back figures for the previous 12-month
period are obtained before this type of store is
added to the sample.

A complete description of the various techniques
may be obtained from the research departments
of the Reserve Banks or from the Board’s Division
of Research and Statistics.

Trading day allowances. The Federal Reserve
System’s indexes of department store sales are
measures of the level of daily average sales rather
than of total sales in a given month or year.
Through the use of daily average sales, obtained by
dividing total sales for the period by the corre-
sponding number of trading days, fluctuations in
the volume of sales resulting from calendar irreg-
ularities are largely eliminated. No single nation-
wide pattern is followed in computing the number
of trading days, because trading habits vary sig-
nificantly from city to city and from district to dis-
trict. In all districts, however, Sundays, New
Year’s Day, Memorial Day (except in the Atlanta
and Dallas Districts), Independence Day, Labor
Day (except in the Dallas District), Thanksgiving,
and Christmas are considered as nontrading days.

Throughout the country the days of the week
vary in importance as trading days. In certain dis-
tricts, for example, an unusually large proportion
of a week’s sales is made on Saturday. In others,
various local trading practices, such as evening
openings and special buying habits, result in an
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especially large fraction of the week’s sales being
made on days other than Saturday. Just as, be-
cause of calendar irregularities, the various months
do not have an equal number of trading days, so
too do the various months include a differing num-
ber of the more important trading days. That is,
some months will have five Saturdays, which are
generally of greater than average importance as
trading days, while others will have only four.
Moreover, the number of such days included in any
given month varies from year to year. This set of
circumstances raises a special problem inasmuch as
the level of daily average sales in months having a
greater number of the more important trading days
will be overstated somewhat unless, in the deter-
mination of the number of trading days in a
month, a special allowance is made for the varying
importance of the days of the week.

In the Federal Reserve districts of Boston, Rich-
mond, Chicago, St. Louis, Kansas City, and San
Francisco it is evident that particular days are of
special importance in the trading week, and appro-
priate adjustments are made in the determination
of the number of trading days in each month. In
most of these districts Saturday is the most im-
portant trading day, accounting for about one-fifth
of the week’s sales. Generally, adjustment for this
is made simply by adding an extra one-third of
a day to the actual number of trading days in
months having five Saturdays. In the Richmond
and San Francisco Districts, however, different
allowances are used for each trading day of the
week and the allowances vary also among the intra-
district areas for which separate indexes are com-
puted. In the remaining districts (New York,
Philadelphia, Cleveland, Atlanta, Minneapolis, and
Dallas) no special trading day allowances are used.
Procedures for trading day allowances are re-
viewed periodically by all of the Reserve Banks.
The method
of seasonal adjustment generally used in the Sys-
tem is described in detail in the Federal Reserve
Burierin for June 1941. The principal distinguish-
ing characteristics of this method are that it allows
for changes in the seasonal pattern over time, and
that it relies less on mathematical formulae as the
final determinants of the seasonal adjustment fac-
tors than do most other methods. Since freehand
curves and charts are used extensively, it has been
found that the analyst is enabled to make use of
more information on forces affecting the series

Adjustment for seasonal variation.
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than would be true of more mechanical techniques.
It is believed that this makes possible more accu-
rate measurements of seasonal variation.

Special adjustments are made in the March and
April seasonal adjustment factors to allow for
changes in the date of Easter. These adjustments,
which are made individually for each Federal Re-
serve district, are determined in the following
manner:

(1) Preliminary seasonal adjustment factors
which eliminate, so far as possible, seasonal fluctu-
ations other than those caused by changes in the
date of Easter are computed by the method re-
ferred to above.

(2) A seasonally adjusted index is computed
using these factors, and percentage changes in sales
from March to April as indicated by this index are
calculated for each year.

(3) These changes are adjusted for short-term
trend, that is, they are lowered slightly when the
general movement or trend of the seasonally ad-
justed index during the first half of the year is
upward and are raised slightly when the general
movement is downward. The changes, thus ad-
justed for short-term trend, are plotted according
to the date of Easter, as shown in the accompany-
ing chart.

EASTER ADJUSTMENT IN DEPARTMENT STORE SALES
- KANSAS CITY DISTRICT

Per Cent Per Ce‘nsl
5

TN R 0 A S T Y o a5
9 1011 121314151617 1819 202122232425

APRIL

E 30 NN N Y S T S
24252627282930311 2345678

MARCH

(4) A freehand curve is drawn through the re-
sulting scatter chart. This shows the upward pro-
gression in the change from March to April as the
date of Easter advances from the latter part of
March to the latter part of April.
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(5) For each year the percentage change which
corresponds to the date of Easter in that year is
read from the freehand curve and these figures are
rounded to the nearest even whole number.

(6) The preliminary seasonal adjustment fac-
tors derived for March and April in (1) above are
then adjusted for changes in the date of Easter by
subtracting (algebraically) half of the selected per-
centage change from the March seasonal adjust-
ment factor and adding (algebraically) half of the
selected percentage change to the April seasonal
adjustment factor. The total of the March and
April adjustment factors is not changed by the
Easter adjustment. In 1946, for example, when
Easter fell on April 21, the percentage change on
the freehand curve, read to the nearest even num-
ber, was —-4; consequently the seasonal adjustment
factor for March was lowered by 2 points and that
for April was raised by 2 points.

CoMPUTATION OF THE STocks INDEXES

The national index of department store stocks
is, like the national index of department store sales,
an average of the indexes for the 12 Federal
Reserve districts, each weighted according to the
base period relationship of the total retail value of
department store stocks held in the district to the
total for the country as a whole.

The indexes for 10 of the Federal Reserve dis-
tricts are calculated from the sum of the end-of-
month stocks figures reported by the most rep-
resentative group of department stores for which
stocks data are available. The indexes for the
other two districts (Philadelphia and Minneapolis)
are in each case built up from two separate indexes
——one covering the major city or cities in each dis-
trict and the other covering the remainder of the
district.

Each district index is computed by using one of
two basically similar methods. One method in-
volves the computation of estimates of the total
value of department store stocks at the end of each
month. Such estimates are obtained by multiply-
ing estimates of monthly sales, derived from the
sales index, by stocks-sales ratios calculated from
the data submitted by stores which report both
sales and stocks. The index of stocks is then com-
puted directly by dividing the monthly estimates
of total stocks by monthly average stocks in the
base period.

The second method involves first the calculation
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of a preliminary end-of-month district index of
stocks based on the most representative data avail-
able for each year. This index is then adjusted in
accordance with the relationship shown between an
annual index of sales computed from the same
sample as the stocks index and the comprehensive
index of sales regularly compiled for the district.
The general procedure is as follows:

(1) The end-of-month stocks held by the stores
included in the sample are summed and the total
for each month is converted to an index number
by dividing by the average end-of-month stocks
held during the base period, 1947-49. Whenever
necessary because of a change in the sample, this
base period figure is adjusted in accordance with
the procedure outlined in the previous section on
computation of the sales indexes.

(2) A special annual sales index is then com-
puted based on the sales data reported by those
stores included in the stocks sample. The ratio of
the regular district sales index to this special sales
index is computed for each year and these ratios
are plotted as horizontal lines on graph paper,
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divided into months and years. A continuous free-
hand curve of monthly “moving ratios,” aver-
aging for each year the same as the annual ratio
for that year, is drawn through the annual ratio
lines and the stocks index is adjusted by multiply-
ing the index for each month by the correspond-
ing ratio read from the freehand curve.

After the index without seasonal adjustment has
been obtained by one of the two methods outlined
above, seasonal adjustment factors are computed by
the method previously described. It has been
found that no special adjustment for the changing
date of Easter is necessary in the stocks index al-
though such adjustment is necessary in the case of
department store sales. Seasonally adjusted in-
dexes are then obtained by dividing the indexes,
without seasonal adjustment, by the appropriate
seasonal adjustment factors. In those cases where
the total district index is obtained by combining
separate indexes for component parts of the district,
cach of the component series is adjusted for sea-
sonal variation before being consolidated into a dis-
trict index.
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DEPARTMENT STORE SALES AND STOCKS
Monthly fndex Numbers, Adjusted For Seasonal Variation, 1947-49-100
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DEPARTMENT STORE SALES AND STOCKS
Monthly Index Numbers, Adjusted For Seasonal Variation, 1947-49:100
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DEPARTMENT STORE SALES AND STOCKS
Monthly Index Numbers, Adjusted For Seasonal Variation.1947-49-100
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Monthly Index Numbers, Adjusted For Seasonal Variation, 1947-49-100
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DEPARTMENT STORE SALES AND STOCKS
Monthly Index” Numbers, Adjusted for Seasonal Variation, 1947 - 49 = 100
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DEPARTMENT STORE SALES AND STOCKS
Monthly Index Numbers, Adjusted For Seasonal Variation, 1947-49:100
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DEPARTMENT STORE SALES AND STOCKS
Monthly Index Numbers, Adjusted For Seasonal Variation, 1947-49:100
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DEPARTMENT STORE SALES AND STOCKS

Monthly Index Numbers, Adjusted For Seasonal Variation, 1947-49:100
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DEPARTMENT STORE SALES AND STOCKS
Monthly Index Numbers, Adjusted For Seasomal Variation, 1947-49-100
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DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100]
UNITED STATES

Annual
Year Jan, Feb. ] Mar. Apr. ‘ May June July Aug. Sept. Oct, Nov. Dec. average
Without seasonal adjustment
1919 21 21 23 26 26 26 21 21 27 31 33 48 27
1920 28 25 31 31 35 33 25 25 31 35 38 50 32
1921 28 26 30 30 31 30 23 22 27 33 33 46 30
1922 25 24 26 31 31 29 22 23 30 35 36 52 30
1923 27 27 32 33 34 34 25 26 33 38 40 56 34
1924 30 29 30 35 34 33 25 25 33 36 41 57 34
1925 29 30 32 36 35 34 26 27 34 42 42 61 36
1926 31 30 33 35 38 35 27 28 36 41 43 63 37
1927 31 31 33 38 36 35 27 30 36 40 43 63 37
1928 31 31 34 36 37 35 28 28 39 40 43 66 37
1929 31 32 37 36 37 37 28 29 40 42 43 65 38
1930 30 31 32 38 36 34 25 27 36 39 39 57 35
1931 28 28 32 35 33 31 23 24 31 33 33 49 32
1932 22 22 24 26 25 23 16 18 25 27 26 37 24
1933 18 18 18 24 24 23 17 21 26 28 27 43 24
1934 20 21 26 26 28 25 18 22 28 29 30 48 27
1935 21 22 26 29 28 28 21 23 31 32 34 52 29
1936 23 24 28 31 33 31 24 26 35 38 39 58 33
1937 26 28 33 34 36 34 25 27 38 39 38 57 35
1938 26 26 29 33 31 30 23 25 35 36 37 58 32
1939 23 26 31 34 34 33 25 27 38 39 40 64 35
1940 27 27 34 34 36 36 27 31 42 41 45 68 37
1941 30 32 36 43 43 41 33 43 50 46 52 76 44
1942 41 39 46 47 44 4“1 35 42 53 56 62 87 50
1943 43 52 48 55 52 52 42 46 58 62 72 91 56
1944 46 47 57 58 60 55 47 53 66 70 83 108 62
1945 52 58 72 59 62 63 55 57 7t 78 92 119 70
1946 61 70 81 87 84 86 70 82 94 95 115 151 90
1947 71 76 91 92 96 91 75 80 103 103 129 167 98
1948 77 81 98 99 103 100 83 89 109 113 123 170 104
1949 78 78 87 101 99 923 75 82 103 101 117 166 98
1950 74 77 89 99 99 97 98 97 114 107 122 185 105
1951 96 920 98 99 103 929 84 93 112 112 D
Adjusted for seasonal variation

1919 23 25 25 25 25 26 28 28 29 28 30 30

1920 32 31 32 32 34 33 34 33 33 31 33 31 ...
1921 32 32 31 31 30 30 30 29 28 29 29 29 {........
1922 29 29 29 30 30 30 30 30 31 31 31 KX J I
1923 32 32 33 34 34 35 34 35 34 35 34 34 |.........
1924 35 35 34 34 34 34 34 33 34 33 35 34 |........
1925 34 35 35 35 35 35 35 35 35 38 36 36 |........
1926 37 36 35 36 37 36 37 37 37 37 37 37 ...
1927 37 37 37 36 36 36 37 38 36 37 37 37 ...
1928 37 37 36 36 37 37 38 37 39 37 38 L 1 T
1929 38 38 39 37 37 39 38 38 39 38 38 38 |.......
1930 37 37 37 36 36 35 35 35 35 35 34 33

1931 34 34 34 35 33 33 32 31 30 30 29 29

1932 28 28 26 27 25 24 23 23 24 24 23 22

1933 22 22 20 23 24 24 25 27 25 25 24 25

1934 26 26 28 27 27 26 26 28 27 27 27 28

1935 27 28 29 28 27 29 29 29 29 29 30 30 |........
1936 30 30 31 31 32 33 34 33 33 34 34 34 |
1937 35 35 35 35 36 35 35 35 35 35 33 33 |......
1938 33 33 33 32 31 31 32 31 32 32 33 33 |
1939 33 33 34 34 34 34 34 34 35 35 35 37 |.......
1940 35 35 335 35 36 37 37 38 38 38 39 40 ...
1941 39 40 41 42 44 43 45 51 46 42 45 45 ...
1942 52 47 48 47 46 45 48 50 51 52 52 53 |.......
1943 54 61 52 53 54 57 56 55 56 57 58 57 |........
1944 58 56 58 59 63 60 62 63 64 65 67 68 |.......
1945 66 68 71 63 65 68 71 68 70 73 74 75

1946 79 83 86 86 88 91 90 98 92 90 23 94

1947 94 9. 95 95 97 96 9 96 99 99 105 102

1948 101 103 102 105 104 105 106 105 104 108 102 102

1949 102 99 100 100 100 98 95 96 98 97 98 99

1950 97 98 99 100 100 103 122 114 108 103 103 110 ...
1951 125 115 106 103 104 105 105 109 106 108 P [
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS

[Index numbers; 1947-49 average =100)
UNITED STATES

Annual
Year Jan. Feb. Mar. Apr. May June July Aug. ‘ Sept. Oct. ' Nov. Dec, average
Without seasonal adjustment
1919 30 32 34 34 34 33 34 38 42 45 46 40 37
1920 40 44 49 50 49 48 47 49 54 55 52 41 48
1921 37 38 41 42 41 40 39 41 45 46 47 39 41
1922 37 39 43 43 41 39 38 40 44 45 47 39 41
1923 39 42 46 47 46 44 43 45 50 52 53 44 46
1924 42 435 49 50 49 45 44 45 49 53 52 44 47
1925 43 45 49 50 48 46 45 47 51 53 55 45 48
1926 44 46 50 51 49 47 44 46 51 54 55 45 48
1927 43 46 50 50 49 46 45 47 51 54 55 45 48
1928 43 46 50 50 48 45 44 46 49 53 55 45 48
1929 43 46 49 49 48 45 44 46 49 53 54 44 48
1930 41 44 47 48 46 43 41 41 45 43 49 40 44
1931 37 38 41 41 40 38 35 36 40 42 42 34 39
1932 31 33 35 34 33 31 28 28 30 32 33 27 31
1933 25 26 27 27 27 27 27 30 35 37 37 30 29
1934 28 30 32 33 32 30 28 30 32 34 36 29 31
1935 27 29 32 32 32 30 28 30 33 36 37 30 31
1936 29 31 33 34 33 31 30 32 36 39 40 33 33
1937 33 36 40 41 40 38 36 38 42 44 44 35 39
1938 32 34 36 37 36 33 32 33 36 38 40 32 35
1939 31 33 36 36 36 34 32 34 38 41 43 33 35
1940 33 36 38 39 38 35 34 36 40 43 45 36 38
1941 35 38 41 42 43 41 42 47 53 60 61 48 46
1942 47 53 60 66 70 70 69 70 70 69 65 51 63
1943 50 48 51 51 51 52 55 60 63 63 61 51 55
1944 51 55 57 57 58 57 57 62 63 65 62 48 58
1945 49 52 55 59 62 63 63 65 66 66 64 49 59
1946 53 57 62 67 72 74 81 86 90 97 101 85 77
1947 85 91 96 95 92 86 84 89 94 104 108 89 93
1948 93 103 112 114 110 103 101 106 112 118 122 96 107
1949 92 98 105 105 102 95 91 94 101 110 113 90 100
1950 91 99 108 110 108 100 96 106 120 135 139 110 110
1951 114 125 139 145 139 129 126 129 132 134 Lol o e .o
Adjusted for seasonal variation
1919 34 34 33 33 34 34 36 38 39 41 42 44
1920 45 47 48 49 49 49 50 50 50 49 47 4 |,
1921 41 40 40 41 41 41 42 42 42 42 42 42 |
1922 41 42 42 41 41 41 11 41 41 41 42 42 ...
1923 43 44 45 45 45 46 46 47 47 47 47 47 oo
1924 47 47 48 48 48 47 47 47 47 47 47 47
1925 48 47 48 48 47 48 48 49 48 48 48 49
1926 49 49 49 49 48 49 48 48 48 48 48 48
1927 48 43 49 48 48 48 49 49 49 49 49 48
1928 49 48 48 48 48 48 48 48 47 48 48 48
1929 48 48 48 47 47 47 48 48 47 48 47 47
1930 46 46 46 46 45 45 44 43 43 43 42 42
1931 41 40 40 40 39 39 39 38 38 37 36 36
1932 35 35 34 33 33 32 31 30 29 29 29 28
1933 28 27 26 26 26 28 29 31 33 33 32 31
1934 31 32 31 32 32 31 31 31 31 31 31 3t
1935 3t 31 31 31 31 31 31 31 31 32 32 32 oo
1936 32 32 32 33 33 33 33 34 34 35 35 36 [.........
1937 37 38 39 39 39 40 40 40 40 39 38 37 ...
1938 36 35 35 35 35 35 35 35 35 34 34 35 ...
1939 35 35 33 35 35 35 35 35 36 36 37 36 |
1940 37 38 38 37 38 37 37 37 37 38 39 39 ...
1941 40 40 41 42 42 43 45 47 49 53 54 54 |.........
1942 54 58 61 65 69 71 70 67 64 61 60 59 ...
1943 57 53 52 51 51 53 55 56 57 56 57 51 S
1944 59 60 59 57 57 57 56 58 57 58 57 56 {.........
1945 56 57 57 59 61 63 62 60 60 59
1946 60 61 64 67 72 75 80 82 85 87
1947 95 95 94 92 91 90 89 90 90 93
1948 103 106 108 109 108 108 109 110 109 106
1949 102 100 101 100 100 100 99 98 98 100
1950 101 102 103 104 105 105 105 110 116 121
1951 127 129 133 138 136 136 138 134 128 121
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100]
BOSTON FEDERAL RESERVE DISTRICT

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. ;Avnerl}:gé
Without seasonal adjustment
1919 28 27 30 37 37 37 27 28 35 43 46 64 37
1920 38 32 41 44 46 45 33 31 40 45 50 64 42
1921 40 34 43 42 44 44 29 29 37 46 46 67 42
1922 38 33 39 46 44 45 31 31 42 49 51 73 43
1923 38 36 42 47 47 48 33 34 44 50 54 78 46
1924 44 38 41 50 47 48 34 31 43 49 53 79 46
1925 41 38 42 50 48 48 34 33 45 55 55 82 48
1926 48 37 42 48 49 49 35 35 46 55 57 84 49
1927 50 39 43 51 48 50 34 37 48 52 58 83 49
1928 47 38 42 48 47 51 36 34 48 53 57 86 49
1929 45 38 46 46 50 51 35 36 49 57 57 84 50
1930 48 39 40 50 50 47 33 34 43 52 55 76 47
1931 43 35 43 47 45 43 30 30 45 a7 48 68 44
1932 34 28 34 37 37 34 22 22 38 39 38 54 35
1933 25 22 24 33 33 31 22 26 37 38 37 57 32
1934 29 24 34 34 35 34 22 26 36 40 38 62 34
1935 28 25 30 36 35 35 24 26 41 41 40 65 35
1936 30 27 33 39 40 39 27 28 41 45 46 70 39
1937 34 30 36 41 41 41 27 28 45 46 45 67 40
1938 33 28 33 41 36 38 24 27 40 45 46 69 38
1939 32 29 34 41 39 40 26 28 46 46 47 75 40
1940 33 28 36 39 40 42 28 33 47 49 49 82 42
1941 35 35 39 50 49 48 35 46 57 53 58 91 50
1942 49 42 51 54 52 49 38 42 61 64 68 103 56
1943 47 50 52 63 58 56 41 45 62 65 75 104 60
1944 49 47 59 66 66 59 45 49 69 75 85 123 66
1945 54 54 77 64 65 68 52 52 73 81 94 134 72
1946 61 65 82 93 88 90 66 77 100 101 119 167 92
1947 71 72 96 96 102 98 69 74 105 99 130 178 99
1948 73 74 97 99 102 103 75 75 111 110 121 181 102
1949 79 76 82 108 102 99 66 74 105 100 124 174 99
1950 78 74 88 102 97 99 81 86 113 104 123 186 103
1951 99 83 93 95 101 98 73 82 110 105 ... e
Adjusted for seasonal variation
1919 30 34 35 35 35 35 37 39 37 39 40 40
1920 41 40 44 45 44 43 45 43 43 41 43 40 |......
1921 43 43 45 43 42 42 40 39 40 42 40 42 ...,
1922 41 41 44 44 43 42 43 43 44 44 44 45  |......
1923 41 45 46 47 46 46 46 48 46 45 47 47 ...
1924 47 48 47 48 46 47 47 44 46 45 46 47 ...
1925 45 49 48 48 47 48 48 46 47 50 48 49 |
1926 50 47 45 49 49 48 49 50 49 50 50 49
1927 52 50 50 48 49 50 49 52 50 48 49 49 ...
1928 50 48 47 47 48 51 51 48 50 48 49 51
1929 48 49 50 46 51 51 51 51 50 51 48 50 {.......
1930 51 50 47 47 50 48 48 48 43 47 47 45
1931 46 46 47 47 45 44 45 43 43 42 41 40
1932 39 38 36 37 36 34 34 32 35 34 33 32
1933 29 30 27 31 33 32 34 37 34 33 32 33 [.......
1934 34 33 36 35 35 34 34 36 33 34 33 35 |
1935 33 34 35 35 34 35 36 36 37 35 35 37 ...
1936 36 37 38 37 39 39 40 39 38 39 41 40  |.......
1937 41 41 40 41 41 40 41 39 41 40 39 39 ...
1938 40 39 39 39 36 38 37 38 37 39 40 39 |
1939 39 40 39 40 39 39 40 39 42 40 41 42 |
1940 41 38 39 40 40 41 42 43 43 44 43 46
1941 44 45 47 47 49 50 50 59 53 48 51 51
1942 62 53 53 55 52 52 54 55 56 58 58 59
1943 59 65 59 58 60 61 59 60 59 59 61 60
1944 62 61 61 64 68 64 64 66 67 68 69 71
1945 69 70 75 68 67 72 74 70 71 75 76 77
1946 80 84 87 89 91 92 92 103 96 95 96 9% |......
1947 97 96 98 99 100 99 98 99 99 98 105 101 |.....
1948 98 99 100 102 100 103 106 100 102 108 100 101
1949 102 102 97 102 101 99 96 97 96 98 102 98
1950 97 99 102 100 96 99 117 113 103 102 101 104
1951 123 111 102 98 100 98 106 108 100 103 ...
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
[Index numbers; 1947-49 average =100]

BOSTON FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feb. \ Mar Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919 45 46 48 50 19 46 48 52 60 66 68 60 53
1920 54 57 63 66 64 61 58 60 67 69 68 56 62
1921 52 52 56 58 57 54 53 54 60 63 66 56 57
1922 54 57 60 61 60 58 56 57 64 67 70 59 60
1923 57 59 63 64 64 60 57 60 68 73 75 64 64
1924 58 61 67 67 66 62 60 59 66 71 73 62 64
1925 58 60 66 67 65 62 59 60 65 69 73 62 64
1926 58 60 65 66 65 61 59 57 66 71 75 63 64
1927 59 61 68 69 68 64 61 61 68 73 76 65 66
1928 59 62 67 68 68 62 59 59 64 69 73 62 64
1929 58 59 64 66 65 60 58 57 63 68 7 60 62
1930 54 56 61 60 59 56 51 49 55 60 62 54 56
1931 47 48 53 54 53 49 45 44 50 54 55 46 50
1932 41 42 45 44 43 42 37 37 40 44 46 39 42
1933 35 35 37 37 38 37 37 41 48 51 52 42 41
1934 39 41 44 45 44 41 38 40 44 46 49 41 43
1935 38 39 43 43 43 40 38 41 14 49 51 42 43
1936 39 41 45 46 46 42 10 42 47 50 54 46 45
1937 44 47 52 52 51 47 46 48 52 55 56 46 50
1938 41 42 46 45 46 41 39 40 44 47 50 42 43
1939 40 41 45 45 45 42 40 43 47 51 55 44 45
1940 12 45 48 48 48 44 12 44 19 53 57 47 47
1941 45 46 50 52 52 50 51 57 65 73 76 60 56
1942 58 65 73 79 82 80 79 81 82 82 81 63 75
1943 62 59 62 59 60 62 64 71 73 74 74 60 65
1944 61 64 67 66 67 65 63 72 74 76 77 60 68
1945 59 66 68 72 73 7 7 76 77 78 77 59 71
1946 61 67 72 76 81 81 84 92 o8 108 110 87 85
1947 8 91 97 94 20 84 85 92 96 112 117 95 95
1948 94 101 110 110 106 96 94 100 108 117 125 98 105
1949 94 96 105 104 103 95 90 91 100 111 118 98 100
1950 94 99 108 108 107 98 92 106 116 133 141 113 110
1951 112 123 136 136 132 122 117 120 124 124 oo e
Adjusted for seasonal variation
1919 50 48 48 48 48 48 52 56 57 59 60 62
1920 59 60 63 63 64 63 63 64 63 62 60 58
1921 57 56 56 56 56 56 57 57 57 56 57 58
1922 59 60 60 59 59 60 61 60 61 60 61 62 |.....
1923 63 62 62 63 63 63 62 64 65 66 65 66
1924 64 65 65 65 65 65 65 64 64 64 64 64
1925 64 64 64 64 64 64 64 64 63 64 64 64 |.....
1926 64 64 63 63 63 63 64 63 64 65 65 65 |.....
1927 65 65 66 66 65 66 67 67 67 67 66 66 ...
1928 65 66 65 65 65 64 64 64 62 64 63 63 |.....
1929 64 63 63 63 62 62 63 62 61 61 62 61 |.....
1930 60 59 60 57 57 57 56 55 54 55 54 54 ...
1931 53 52 52 52 51 50 50 49 49 48 47 46 |......
1932 46 45 44 13 42 43 41 41 39 39 39 39 ...
1933 39 38 37 36 37 39 41 43 47 45 44 43 ...
1934 43 45 44 43 43 43 42 42 42 41 42 42
1935 42 42 42 42 42 42 42 43 43 43 43 43
1936 43 44 43 45 45 45 45 45 45 46 46 47 ...
1937 48 50 50 50 49 50 51 50 50 50 48 47 1.
1938 45 45 44 44 44 44 43 42 42 43 43 3 |.....
1939 44 43 44 44 44 45 45 45 45 45 47 46 |.....
1940 46 47 47 47 47 47 47 47 47 47 49 49
1941 49 49 50 51 52 53 55 57 60 65 65 66
1942 65 69 75 80 82 83 82 80 76 73 7 69 ...
1943 68 63 63 61 61 65 66 68 68 65 65 67
1944 67 68 69 68 67 68 65 69 69 68 67 66
1945 68 70 71 73 74 74 74 72 71 69 68 65
1946 70 71 75 76 82 84 88 89 92 94 94 96  {.....
1947 96 96 94 92 91 91 91 93 93 98 99 103 |.....
1948 104 106 107 107 105 103 104 104 105 103 106 105 |.....
1949 103 102 102 101 101 102 100 96 97 98 100 104 {.....
1950 103 104 104 105 105 106 102 112 113 118 120 121 ...
1951 123 129 132 132 129 131 130 127 120 ST S P
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100}
NEW YORK FEDERAL RESERVE DISTRICT

Annual

Year Jan. Feb. Mar, Apr. May June July Aug. Sept. Oct, Nov. Dec. average
Without seasonal adjustment
1919 25 26 27 33 32 33 25 24 33 41 46 63 34
1920 38 34 39 39 46 41 30 28 36 45 50 64 41
1921 37 35 38 39 39 38 28 25 32 46 46 65 39
1922 34 33 35 41 39 39 28 27 38 48 49 71 40
1923 36 34 39 42 43 43 30 29 41 51 53 75 43
1924 40 38 39 45 44 44 31 28 44 52 56 77 45
1925 40 40 41 46 46 44 32 31 45 60 58 83 47
1926 43 41 42 45 43 46 33 34 48 59 60 87 49
1927 44 42 42 49 46 48 34 35 49 57 62 89 50
1928 43 42 43 47 48 49 35 33 53 57 62 95 51
1929 43 45 49 48 50 53 35 35 55 61 62 94 52
1930 45 45 46 53 53 50 34 33 52 58 60 85 51
1931 11 42 45 49 46 49 31 29 45 53 54 78 47
1932 35 34 35 38 36 36 23 24 37 42 42 60 37
1933 26 28 28 36 34 34 22 26 37 42 41 65 35
1934 29 30 37 36 36 36 23 26 37 43 44 69 37
1935 29 30 33 37 35 37 24 26 41 43 47 72 38
1936 31 32 35 39 40 40 28 27 43 49 53 78 41
1937 35 36 39 41 43 43 28 29 45 50 50 77 43
1938 34 34 35 41 37 38 25 26 43 45 48 76 40
1939 30 31 36 40 39 39 27 28 46 47 51 79 41
1940 33 31 37 39 39 41 28 32 50 49 55 83 43
1941 35 36 39 47 46 45 34 43 57 53 61 88 49
1942 48 43 48 49 46 43 35 40 55 61 66 94 52
1943 45 51 47 53 51 50 38 41 58 64 75 94 55
1944 46 47 57 56 58 55 41 46 65 71 85 111 61
1945 51 56 72 59 61 64 49 50 70 81 97 127 70
1946 64 72 85 90 89 91 65 78 88 84 125 162 91
1947 76 78 95 93 98 96 71 74 101 105 134 170 99
1948 80 84 97 99 105 103 75 78 107 117 124 173 103
1949 81 80 86 99 96 94 65 72 102 102 123 169 98
1950 76 76 87 94 93 94 79 83 110 107 124 186 101
1951 96 90 95 96 98 105 74 80 106 108 ... e
Adjusted for seasonal variation

1919 28 31 30 32 32 33 34 36 38 3s 38 38
1920 42 40 40 40 45 41 42 41 41 39 41 39 |......
1921 42 41 39 40 39 39 39 38 37 40 38 39
1922 39 39 39 40 39 39 40 40 41 41 40 42
1923 41 40 42 43 43 44 43 44 44 44 43 44
1924 44 44 45 43 44 45 45 42 47 45 46 45
1925 45 48 46 46 47 45 47 46 47 51 48 48
1926 49 49 46 48 50 47 49 51 50 51 49 50
1927 51 50 49 49 48 49 50 53 49 48 51 51
1928 50 50 48 49 50 50 52 49 53 49 51 54
1929 50 53 53 51 52 54 53 52 S5 52 51 53
1930 53 52 54 52 55 S5t 51 50 51 50 50 48 |
1931 50 49 50 51 48 50 483 44 45 45 45 X
1932 43 41 38 40 38 37 35 35 36 36 35 X T R
1933 33 34 32 36 35 35 35 38 35 36 34 36 |.........
1934 36 37 40 38 38 36 35 38 36 37 37 38 |.......
1935 36 37 39 36 37 38 37 38 40 37 39 39 |,
1936 40 39 40 40 4 41 43 41 41 42 43 42 |
1937 44 44 43 43 45 43 44 43 43 43 41 42 ...
1938 43 42 41 40 39 39 39 38 39 39 39 41 [
1939 38 40 4) 141 41 41 41 40 41 42 42 L: 2
1940 42 40 41 41 41 43 42 43 44 44 45 46
1941 45 46 46 47 48 48 51 57 51 46 49 50
1942 57 52 53 52 48 47 52 52 53 54 52 54
1943 54 60 52 53 53 58 56 55 56 57 57 56
1944 57 56 58 59 62 60 61 62 63 64 65 66
1945 64 67 71 63 64 68 70 68 71 73 74 76 ........
1946 81 86 90 90 91 95 92 104 89 80 95 97 |
1947 9 98 95 98 100 99 100 98 101 100 102 100 [........
1948 101 102 99 10§ 107 106 105 104 103 111 98 101 ...
1949 101 97 100 99 98 97 9t 93 97 97 98 97  |........
1950 96 93 96 98 94 97 110 11 105 101 99 107 ........
1951 120 110 103 102 100 108 103 1C6 101 103 e e
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
[Index numbers; 1947-49 average =100}
NEW YORK FEDERAL RESERVE DISTRICT

Year Jan. Feb. Mar. Apr. May June Juty Aug. Sept. Oct. Nov. Dec. :vrg:;é

Without seasonal adjustment

1919 36 37 40 40 39 38 40 45 51 55 57 51 44
1920 51 56 63 64 61 58 58 61 66 66 64 51 60
1921 45 47 51 52 5t 49 48 50 55 57 58 49 51
1922 47 48 53 54 51 49 47 49 54 55 59 50 51
1923 48 49 54 56 55 52 51 53 59 63 64 54 55
1924 51 51 56 58 56 53 50 53 59 63 63 54 56
1925 53 53 58 60 58 55 53 54 60 63 67 57 58
1926 55 56 61 62 59 56 54 55 61 65 67 57 59
1927 54 54 60 61 58 55 53 35 61 65 65 56 58
1928 53 54 58 60 58 54 53 56 59 65 69 58 58
1929 8§ 56 61 63 61 57 56 57 62 67 69 58 60
1930 54 55 60 62 61 57 53 54 60 64 67 55 58
1931 49 49 52 53 53 49 46 46 52 55 57 49 St
1932 43 43 45 45 44 41 36 36 39 42 44 36 41
1933 32 32 34 35 36 36 34 40 47 49 49 40 39
1934 37 39 42 43 43 40 36 38 42 45 48 40 41
1935 37 38 41 41 41 38 34 37 41 46 48 39 40
1936 36 38 41 41 41 38 35 39 44 48 51 43 41
1937 42 45 49 50 49 45 42 47 51 53 55 44 48
1938 40 42 44 44 44 40 37 41 44 48 50 41 43
1939 37 39 42 42 42 39 36 40 43 47 51 40 42
1940 37 41 44 44 43 40 37 42 46 50 54 44 44
1941 40 44 47 48 48 46 46 54 62 70 72 57 53
1942 54 64 74 81 86 85 84 87 87 86 82 64 78
1943 59 S7 59 55 57 57 58 67 70 71 71 60 62
1944 59 64 65 62 64 61 60 70 71 72 72 56 65
1945 58 62 66 70 72 72 70 75 75 76 75 59 69
1946 63 67 74 79 83 83 85 96 94 94 107 93 85
1947 89 101 104 101 97 90 84 94 99 110 114 92 98
1948 88 101 110 110 108 99 96 106 112 117 120 93 105
1949 87 94 103 104 100 91 85 90 99 107 11 90 97
1950 87 95 103 105 103 93 88 100 114 127 134 104 104
1951 105 120 134 137 131 122 117 125 129 130 ... e

Adjusted for seasonal variation

1919 39 39 39 39 39 40 44 47 48 49 51 54

1920 56 60 62 62 60 61 63 64 62 60 56 54 |.......
1921 49 50 50 50 51 51 52 52 52 51 51 72 IO
1922 51 51 53 52 51 52 52 51 51 50 52 52 |........
1923 52 53 53 54 55 55 55 55 56 57 56 1 J
1924 55 5S 55 56 55 §5 55 56 56 57 56 56 |.........
1925 57 57 58 57 57 58 58 57 58 57 58 59

1926 60 59 60 60 59 59 59 58 58 58 59 58

1927 58 S8 59 58 58 58 58 59 58 58 57 57

1928 58 57 58 58 57 57 59 59 57 58 60 59

1929 61 60 60 60 60 60 62 61 60 60 59 60

1930 60 59 59 60 60 60 59 57 57 58 56 57 |.........
1931 54 52 52 52 52 52 51 419 50 49 49 50 r.........
1932 47 46 45 44 43 43 40 38 37 38 37 37 ..ol
1933 35 35 33 34 36 38 39 42 45 43 42 42 ...
1934 42 42 41 42 42 42 41 40 40 40 41 41 ...
1935 41 40 40 40 40 40 39 39 39 41 40 41 ...
1936 40 40 40 40 41 41 40 41 42 42 43 4 (...
1937 47 48 48 49 48 48 48 49 49 47 46 45 ...
1938 45 45 44 44 44 43 42 43 42 42 42 42 |
1939 42 41 42 41 41 41 11 41 41 41 42 42 |
1940 43 44 43 43 43 43 42 43 43 44 45 46 |.........
1941 46 46 47 47 48 49 51 53 57 61 62 62 [.........
1942 62 69 74 80 85 88 920 83 80 76 73 5 T IS
1943 67 63 59 55 56 59 61 64 64 64 64 67 |.........
1944 67 69 66 61 63 63 63 66 65 64 65 63 |.........
1945 65 67 66 69 71 74 74 71 70 68 68 66

1946 71 72 75 78 82 86 91 91 89 83 95 101

1947 102 104 100 9 96 96 95 96 94 98 99 100

1948 100 104 105 105 106 106 109 110 106 103 105 102

1949 929 97 99 929 98 98 97 93 94 95 96 98

1950 99 98 98 101 100 99 100 103 108 113 117 113 ...,
1951 119 124 129 131 128 131 133 129 122 115 O
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
{Index numbers; 1947-49 average =100]

PHILADELPHIA FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feb. Mar. Apr, May June July Aug. Sept. Oct. Nov. Dec. average

Without seasonal adjustment

19191 40
L0201 | e e e e e e e e e e 47
FC 72 O 45
022 L i e e eaheeaee teetaaee e ieeee hae e e e eaie eaeetaee aar e beteeane eeeeeaan 46
1923 41 43 49 46 50 51 39 141 43 55 64 84 50
1924 43 46 44 52 48 49 38 40 41 51 61 83 50
1925 42 44 46 51 48 48 37 40 41 58 64 85 50
1926 45 43 47 48 53 48 40 40 44 58 63 89 52
1927 42 42 44 51 48 47 38 40 41 53 61 85 49
1928 37 38 44 45 46 46 37 34 46 52 56 87 47
1929 38 39 48 43 45 47 34 37 45 55 57 85 48
1930 37 38 39 46 44 42 30 33 39 51 53 73 44
1931 33 34 40 41 40 40 28 28 34 42 43 63 39
1932 27 28 31 34 32 30 21 21 27 36 34 49 31
1933 21 21 23 32 29 29 21 24 31 36 35 54 30
1934 23 23 34 31 34 33 22 25 31 38 37 60 33
1935 23 24 31 34 32 34 24 26 34 38 42 63 34
1936 25 26 34 36 39 37 27 29 37 45 47 71 38
1937 29 30 39 37 43 39 28 29 40 46 47 68 39
1938 27 28 31 35 32 33 25 25 36 41 43 69 35
1939 26 28 35 37 38 36 26 27 41 43 50 74 38
1940 28 28 37 36 41 40 28 33 43 47 53 79 41
1941 30 34 40 47 47 44 34 44 50 51 62 89 48
1942 43 43 52 49 48 44 35 42 53 59 67 97 53
1943 41 51 50 56 52 50 39 41 56 64 75 94 56
1944 45 46 60 58 59 52 43 45 64 70 85 112 62
1945 49 55 73 56 60 61 50 50 66 77 94 121 68
1946 58 64 81 84 82 84 64 72 90 95 117 150 87
1947 69 70 94 91 96 87 68 71 98 103 137 169 9
1948 75 80 105 96 106 98 76 80 109 119 132 177 104
1949 77 73 92 104 102 94 69 74 103 103 13t 173 100
1950 72 76 94 101 101 100 87 88 115 110 134 193 106
1951 93 89 105 99 105 99 76 83 112 114 ..o e .
Adjusted for seasonal variation
1919
19201 | L e e e s e e e el
B8 725 PO P P
D75 2 PP B
1923 48 49 50 48 50 53 52 52 51 51 51 50 [.........
1924 51 52 51 50 49 51 50 50 49 48 49 49 ...
1925 48 50 51 50 49 50 48 51 50 53 51 50
1926 54 50 50 51 54 50 51 51 52 53 51 51
1927 50 51 51 50 49 49 50 52 48 48 49 49
1928 46 46 47 47 46 47 49 45 50 46 46 50
1929 48 48 50 46 46 49 46 48 49 48 47 48
1930 47 47 46 45 45 43 41 43 43 45 44 42 |l
1931 43 43 42 42 41 41 38 38 37 36 36 36 [.........
1932 36 35 32 35 32 30 29 27 28 31 28 28 |,
1933 28 28 25 30 29 29 29 32 32 31 30 30 |.........
1934 31 30 34 32 34 34 32 33 32 32 32 33 |.........
1935 32 32 34 32 32 34 34 35 34 33 35 35 |.........
1936 34 35 36 36 39 37 39 39 38 39 39 39 f.........
1937 41 40 39 39 42 40 40 39 40 40 38 Y/
1938 38 38 35 34 32 34 36 34 35 36 35 37 f...ol
1939 36 37 37 38 38 37 37 37 40 38 41 40 (...
1940 39 38 38 38 40 42 40 43 43 42 43 43 ...
1941 42 44 43 47 47 46 50 58 49 46 49 50 |.........
1942 55 51 52 52 51 50 51 55 53 53 52 56  |.........
1943 52 60 53 54 55 57 57 55 56 58 58 55 |.........
1944 58 56 59 59 62 59 60 60 63 63 65 67 |.........
1945 64 68 68 59 63 68 70 67 65 71 72 73 ...,
1946 77 81 82 81 83 91 89 95 89 89 89 91 ...l
1947 923 91 90 95 95 94 94 94 96 98 104 101 |.......
1948 102 105 102 103 105 104 106 107 106 113 100 103 |........
1949 104 99 102 101 101 99 95 98 98 98 99 99  |.......
1950 98 103 101 103 100 104 121 117 110 105 101 110 ...,
1951 125 120 109 105 104 103 105 i11 107 108 ..o e

1 Monthly data not available.
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
[Index numbers; 1947-49 average =100]
PHILADELPHIA FEDERAL RESERVE DISTRICT

Annual
Year Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919
7 1 O DO
B 7 PPN
D2 S T S S P
1923 63 66 75 75 75 72 65 69 79 84 86 71 73
1924 67 71 79 78 75 71 67 69 79 84 85 71 75
1925 68 71 80 79 76 74 68 7t 80 84 88 74 76
1926 68 71 79 77 74 72 67 69 79 82 88 73 75
1927 67 71 79 77 73 71 67 68 77 84 86 71 74
1928 66 69 74 73 70 67 64 65 70 78 78 62 70
1929 58 62 65 66 63 61 58 58 65 72 75 60 64
1930 53 57 62 62 59 56 52 51 58 63 66 52 58
1931 47 49 53 53 51 49 45 45 50 55 56 45 50
1932 41 43 46 45 43 41 38 37 41 45 47 37 42
1933 35 35 37 37 36 36 37 39 47 50 51 41 40
1934 38 40 42 43 42 40 37 38 43 46 48 38 41
1935 36 38 41 42 41 38 35 36 43 47 48 38 40
1936 37 40 42 43 42 39 37 39 45 49 51 42 42
1937 40 45 48 49 47 44 41 43 49 52 52 40 46
1938 38 41 44 43 43 40 36 37 42 46 47 37 411
1939 35 39 42 42 41 39 36 38 43 48 50 37 41
1940 36 41 43 43 43 39 37 39 45 49 50 40 42
1941 38 42 46 47 47 46 46 52 60 67 66 49 51
1942 49 59 67 74 77 76 75 77 79 78 74 57 70
1943 54 54 56 55 56 56 57 635 69 69 67 54 60
1944 55 62 64 63 63 60 59 67 68 70 67 50 62
1945
1946
1947
1948
1949
1950
1951
19191
19201
19211
19221
1923
1924
1925 75 75 76 76 76 77 76 76 76 76 76 76 |......
1926 76 76 75 74 74 75 75 75 75 73 76 5 ...
1927 75 75 75 75 74 73 74 74 75 74 73 73 |......
1928 73 74 72 71 71 69 71 69 68 68 66 64 |......
1929 65 66 64 64 64 63 64 63 62 63 63 62  j.......
1930 60 61 61 60 59 59 57 56 55 55 55 54 ...,
1931 53 52 52 52 51 51 50 50 49 48 47 47 |
1932 46 46 45 44 44 43 42 40 40 39 39 39 (...
1933 39 37 36 37 36 38 40 43 45 44 43 42 |
1934 42 43 41 42 42 42 41 41 41 40 41 40 |........
1935 40 40 40 40 40 40 40 39 41 41 40 40 ...
1936 41 41 41 41 41 41 42 43 43 43 43 45 ...
1937 45 47 47 47 46 47 47 47 46 45 45 4 |
1938 43 42 43 42 42 42 41 40 40 40 40 40 |.....
1939 39 40 40 40 40 41 41 41 41 41 42 4 |......
1940 41 42 42 42 42 41 41 41 42 42 43 4 ...,
1941 44 45 46 46 46 49 51 52 54 58 56 56 |.......
1942 59 65 69 73 76 76 76 71 70 69 68 67 |......
1943 65 59 58 55 56 57 58 61 61 61 61 64
1944 66 67 66 63 63 61 59 61 61 61 62 60  j.......
1945 61 62 60 63 66 67 67 64 64 63 63 63 |.......
1946 65 67 70 73 76 81 84 86 90 91 92 9% |.......
1947 94 94 94 92 91 90 90 91 92 96 98 100 [......
1948 104 107 108 108 108 109 109 109 108 106 107 105 f.......
1949 103 101 101 101 101 100 98 95 99 98 97 98 f......
1950 98 98 99 101 101 104 105 112 115 119 117 120 f........
1951 124 127 132 133 132 132 134 130 126 5 D (N

1! Data not available,
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100]

CLEVELAND FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feb, Mar Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919 21 20 23 27 26 27 22 23 27 30 34 46 27
1920 30 27 33 32 37 35 29 29 33 37 41 51 34
1921 32 29 33 32 33 30 23 22 25 32 32 45 31
1922 24 23 26 33 32 30 23 24 30 36 36 53 31
1923 27 28 35 36 37 37 27 29 34 39 39 56 35
1924 29 31 32 38 35 35 25 27 32 34 40 56 34
1925 29 31 33 38 36 34 26 28 32 41 39 58 3s
1926 28 30 32 35 38 33 26 29 34 41 41 59 36
1927 30 30 32 39 37 33 27 30 33 38 39 60 36
1928 30 30 33 36 36 34 28 28 37 37 39 62 36
1929 30 31 37 36 38 38 28 32 39 41 40 63 38
1930 27 29 31 39 37 33 25 28 34 36 35 54 34
1931 26 27 30 35 33 30 23 24 28 30 29 45 30
1932 20 21 22 25 25 21 16 16 21 23 22 33 22
1933 16 16 15 24 23 22 18 22 25 25 24 39 22
1934 19 20 26 27 29 26 19 22 27 27 28 45 26
1935 22 20 25 29 28 28 20 23 29 30 31 49 28
1936 22 24 26 33 35 32 25 28 34 37 38 58 33
1937 26 30 35 37 40 36 27 30 40 40 36 56 36
1938 25 25 28 33 30 28 23 24 33 33 34 56 31
1939 25 26 31 35 35 32 25 28 37 38 40 64 34
1940 26 28 33 35 37 37 27 33 42 39 45 68 38
1941 29 33 37 46 46 43 35 49 51 45 54 77 45
1942 44 40 49 51 46 43 35 45 54 56 63 85 51
1943 44 52 49 54 52 52 42 48 56 61 72 88 56
1944 44 45 56 58 60 53 47 54 64 69 82 103 61
1945 49 55 73 58 60 63 55 56 68 76 90 115 68
1946 57 66 81 86 83 88 70 85 86 91 114 148 88
1947 67 72 90 92 98 92 76 82 101 100 128 166 97
1948 75 80 98 97 105 100 85 93 110 116 127 170 105
1949 80 79 89 106 102 92 75 82 99 96 117 163 98
1950 74 75 88 100 102 97 98 101 116 110 108 186 105
1951 102 93 99 103 106 100 84 94 114 3 Y
Adjusted for seasonal variation

1919 23 25 25 24 24 27 29 30 30 28 31 31

1920 33 32 34 32 35 35 38 37 36 34 36 34

1921 37 35 32 32 32 30 31 28 27 29 28 29

1922 29 28 29 30 30 30 31 30 32 33 32 34

1923 32 32 35 36 35 37 35 36 36 36 35 35

1924 35 36 35 35 34 35 33 33 34 32 36 35

1925 35 36 36 35 35 34 34 34 33 38 34 36

1926 35 36 33 34 36 34 35 36 35 37 37 37

1927 37 36 35 36 35 34 36 37 34 35 36 37

1928 38 35 35 34 35 34 37 34 38 34 36 38

1929 38 37 37 37 36 38 38 38 39 38 37 38

1930 35 35 35 36 35 33 33 34 34 34 32 32 |........
1931 34 32 32 34 32 31 31 29 28 27 28 27 ...
1932 26 26 23 25 23 22 21 19 21 21 21 20 |.........
1933 20 20 17 22 21 22 24 27 24 23 22 23 ...
1934 25 25 27 28 28 26 25 27 26 25 26 27 ...
1935 29 25 29 27 26 29 28 28 28 28 30 29 ...
1936 29 30 29 32 33 33 33 33 32 35 35 34 |.........
1937 35 38 37 38 38 37 37 36 38 37 33 X 72N O
1938 33 32 32 31 29 30 32 29 31 31 32 33 ...
1939 33 33 34 34 34 33 34 33 34 36 36 38 {.........
1940 35 35 37 33 37 39 37 39 38 37 40 40

1941 38 41 42 43 45 46 46 56 48 42 47 47

1942 57 49 49 49 48 46 46 52 51 52 53 54

1943 58 64 50 52 55 56 55 55 55 58 57 57

1944 58 55 57 56 63 56 61 62 64 65 65 66

1945 65 67 71 59 63 67 68 64 70 72 71 74 |
1946 77 81 84 84 85 92 87 98 89 88 92 92 |.........
1947 90 94 99 93 96 97 97 94 96 97 104 100 j.........
1948 101 104 103 102 103 105 108 107 105 113 103 102 |.........
1949 107 103 100 105 100 98 97 95 94 93 95 98 f.........
1950 99 98 98 100 100 103 126 116 111 107 88 112§
1951 136 120 109 104 104 106 107 108 108 112 T
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
[Index numbers; 1947-49 average =100]

CLEVELAND FEDERAL RESERVE DISTRICT

Annual
VYear Jan. Feb. i Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919 30 31 34 34 34 34 34 39 44 46 47 411 37
1920 39 45 51 53 52 51 51 33 58 61 57 46 51
1921 37 40 43 45 44 43 42 44 48 49 49 41 44
1922 35 39 43 44 42 41 39 41 44 46 48 40 42
1923 37 43 47 49 48 46 45 47 51 54 56 46 47
1924 42 47 52 54 53 49 46 47 52 55 55 46 50
1925 43 47 52 53 52 49 46 49 52 54 56 46 50
1926 40 47 52 St 50 49 45 46 52 56 58 47 49
1927 43 47 52 51 50 48 46 48 53 55 57 46 50
1928 43 47 50 50 49 46 45 47 49 54 55 46 49
1929 42 46 49 50 50 47 45 46 50 56 56 44 49
1930 40 43 47 47 47 45 42 41 45 48 50 39 45
1931 36 38 41 41 40 38 36 36 41 43 43 34 39
1932 31 32 35 34 34 32 29 28 31 32 32 26 31
1933 23 24 25 25 26 26 26 28 34 36 37 29 28
1934 27 30 31 32 32 30 29 30 33 35 35 28 3
1935 26 29 32 32 32 30 27 28 32 35 36 29 31
1936 28 30 33 34 34 32 31 33 37 39 42 34 34
1937 34 37 42 44 43 40 39 42 46 48 49 36 42
1938 34 36 39 39 39 35 33 34 37 39 40 31 36
1939 31 34 36 37 36 34 33 35 38 42 44 34 36
1940 33 37 40 40 40 36 34 37 41 45 46 35 39
1941 35 38 42 43 45 43 45 50 57 65 64 50 48
1942 49 57 64 71 77 76 76 75 74 72 68 52 68
1943 51 49 51 50 50 50 54 58 62 63 60 50 54
1944 52 56 57 57 56 56 56 61 62 64 60 46 57
1945 49 53 54 60 62 63 63 64 65 66 63 47 59
1946 52 57 64 70 74 75 81 86 94 102 101 82 78
1947 86 93 97 97 92 85 83 91 95 105 109 87 93
1948 93 102 111 114 108 102 99 105 111 117 123 95 107
1949 93 100 109 103 105 96 90 94 103 111 109 86 100
1950 90 98 107 110 109 100 93 107 124 137 145 113 111
1951 121 132 151 155 148 137 129 131 137 137 e
Adjusted for seasonal variation
1919 36 34 34 32 34 35 36 38 40 42 43 44
1920 48 49 51 50 52 53 53 53 54 55 51 49 ...
1921 45 43 42 42 43 44 45 45 45 44 44 43 |........
1922 42 42 42 41 41 42 42 42 42 41 43 43 ...l
1923 45 46 45 46 47 47 48 48 48 49 50 49 (...
1924 50 50 50 51 51 50 50 49 50 50 48 50 |.........
1925 50 50 50 51 50 50 50 51 50 49 49 50
1926 47 50 50 49 49 49 49 49 50 50 50 50
1927 50 50 50 50 49 49 50 50 51 49 49 49
1928 50 49 50 49 48 47 49 49 47 47 48 49
1929 49 49 48 49 48 48 49 49 48 49 48 47
1930 46 46 46 46 46 46 45 44 43 42 43 42 f........
1931 41 41 40 40 39 39 39 38 39 38 37 36 ...
1932 35 35 34 34 33 33 31 30 29 28 28 28 1........
1933 27 26 25 24 25 26 28 30 31 32 32 32 ...
1934 31 32 31 31 3t 31 31 31 31 31 30 1< 3 NN RN
1935 30 31 31 32 32 31 30 30 30 31 31 32 jo..ai
1936 32 32 33 32 33 33 33 35 35 35 36 37 .ol
1937 39 39 41 42 42 42 42 43 43 42 42 L 5 S
1938 38 38 38 38 38 37 36 35 35 34 35 35 (........
1939 36 35 36 36 36 36 36 36 35 37 38 38 |.......
1940 39 40 40 39 39 37 37 37 37 39 40 40 |.......
1941 40 40 44 43 44 42 44 47 51 58 61 60 [........
1942 57 62 66 70 75 76 75 71 67 64 64 62 |........
1943 58 53 52 50 49 50 53 55 56 56 57 59 {........
1944 60 60 58 57 55 55 55 57 56 57 57 55 ...,
1945 56 58 56 59 61 62 62 60 59 59 59 56
1946 60 62 66 68 72 75 80 85 88 91 91 95
1947 95 94 92 92 91 91 92 94 91 94 9 98
1948 103 103 105 108 106 108 110 110 107 105 109 108
1949 103 101 103 98 103 102 100 98 99 99 96 98
1950 99 99 101 105 106 106 103 112 119 122 128 128 ...,
1951 133 133 143 148 145 146 144 136 132 122 Lo e
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100]

RICHMOND FEDERAL RESERVE DISTRICT

Annual
Year Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919 16 16 19 21 20 21 15 14 20 22 26 37 21
1920 18 17 23 22 23 24 18 17 21 26 28 41 23
1921 19 18 23 22 22 23 16 15 18 24 25 37 22
1922 16 17 19 22 21 21 15 15 20 25 27 40 21
1923 18 18 24 23 24 24 18 18 22 28 29 41 24
1924 20 20 22 26 24 25 18 17 24 27 30 44 25
1925 19 21 24 26 25 24 19 19 23 31 32 47 26
1926 21 21 26 26 27 25 19 21 24 31 33 49 27
1927 21 21 24 27 27 25 19 21 25 30 32 47 27
1928 21 21 26 26 26 24 20 19 26 30 33 49 27
1929 20 21 29 25 27 26 19 19 27 31 32 50 27
1930 20 22 24 28 27 25 18 19 24 32 30 46 26
1931 19 20 26 26 26 25 18 17 22 27 26 42 25
1932 16 17 21 20 21 19 13 13 20 22 21 32 20
1933 13 14 15 19 20 18 13 16 20 24 23 37 19
1934 15 16 23 21 24 21 16 18 23 27 27 43 23
1935 16 18 22 25 24 24 17 19 27 29 29 48 25
1936 17 19 25 27 29 27 22 21 28 34 33 53 28
1937 20 22 30 27 30 29 20 22 32 34 32 55 29
1938 21 22 26 29 27 26 20 21 31 33 32 54 29
1939 21 22 28 29 31 29 21 23 33 36 37 59 31
1940 22 23 31 30 34 31 24 28 39 40 42 68 34
1941 26 28 35 41 41 38 31 39 46 47 52 79 42
1942 38 37 48 47 45 42 37 43 54 59 65 91 51
1943 41 53 50 57 54 53 42 46 62 64 76 100 58
1944 46 48 61 59 64 56 46 53 71 76 90 114 65
1945 53 58 76 59 64 64 56 60 74 84 98 123 72
1946 62 72 84 89 87 85 69 79 100 99 117 156 92
1947 69 71 93 92 96 89 69 74 103 104 127 175 97
1948 69 79 102 96 101 96 76 84 115 115 125 182 103
1949 72 78 89 100 102 94 77 79 108 102 122 174 100
1950 70 76 91 102 102 98 92 95 116 109 125 189 105
1951 38 88 100 100 109 103 86 94 117 120 oo e
Adjusted for seasonal variation
1919 20 20 21 21 20 21 21 21 22 19 21 21
1920 22 21 24 22 23 24 25 25 23 22 23 23 ...
1921 24 23 23 22 22 23 23 22 20 21 21 21 ...
1922 20 21 20 22 21 21 21 22 22 22 22 22 |.....
1923 22 22 24 23 24 25 25 25 24 25 24 24
1924 25 24 25 24 24 26 24 24 26 24 24 25
1925 24 25 26 26 25 26 27 26 25 27 27 26
1926 27 26 28 26 27 27 27 28 26 27 27 27
1927 27 27 27 26 27 27 26 28 26 26 27 26
1928 27 27 27 26 26 26 28 27 27 26 27 27
1929 27 27 28 27 26 28 27 27 28 27 27 28
1930 27 28 27 27 27 26 26 26 25 27 25 25 ...l
1931 25 26 27 26 25 26 25 24 23 23 23 A R N
1932 22 22 20 21 20 20 18 18 20 19 19 18 |
1933 19 18 17 19 19 19 19 21 20 20 20 21 ..o
1934 21 21 23 23 23 22 22 23 22 23 23 24 ...
1935 23 24 25 24 23 24 25 25 26 25 26 26 ...,
1936 25 25 26 27 28 28 31 27 27 29 29 29 ...
1937 29 29 29 30 30 30 29 29 30 30 28 30 f.........
1938 30 29 29 28 27 28 28 27 29 29 28 29t
1939 30 29 30 30 31 31 30 30 31 31 32 32 |
1940 31 32 31 32 33 34 33 33 36 36 36 37
1941 36 37 39 39 41 42 43 46 43 43 44 45
1942 50 45 51 47 47 47 51 51 51 54 53 54
1943 53 62 54 55 57 61 58 57 60 58 60 60
1944 60 56 61 63 67 63 63 66 68 69 70 70
1945 70 70 70 68 66 71 76 73 71 77 77 76 |.......
1946 82 88 87 89 90 92 94 98 95 92 93 9  j.....
1947 96 91 94 95 97 96 94 93 97 98 102 102 |.... ..
1948 97 103 101 106 101 103 103 107 106 108 101 104 |........
1949 102 102 103 98 103 100 97 101 99 96 99 99 ........
1950 100 99 101 106 103 105 112 120 107 103 101 107 ...,
1951 125 115 105 111 110 110 105 120 108 113 e
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
[Index numbers; 1947-49 average =100}

RICHMOND FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
19191
19201 | o e e e e e s
75 L S O IS PP
L 2 A A A SN DU
1923 28 32 35 36 35 33 33 38 40 40 40 32 35
1924 30 34 39 38 37 33 33 36 38 40 39 31 35
1925 30 33 36 36 35 32 33 36 38 141 40 32 35
1926 31 35 38 38 38 34 34 37 39 41 40 32 37
1927 31 35 38 38 37 34 35 37 10 42 42 34 37
1928 31 34 38 37 36 32 33 35 39 41 42 33 36
1929 32 34 37 37 36 33 32 33 36 39 39 31 35
1930 29 32 36 35 34 31 29 29 33 35 35 27 32
1931 25 27 30 30 29 26 25 27 29 31 31 24 28
1932 22 24 26 25 24 23 22 22 24 26 27 20 24
1933 19 20 21 21 21 21 22 26 30 32 32 24 24
1934 22 26 27 27 26 24 23 24 27 29 30 23 26
1935 22 24 27 26 26 24 22 24 27 31 31 24 26
1936 22 25 27 28 28 25 25 28 30 32 34 27 28
1937 26 30 33 34 33 30 29 31 34 36 36 27 31
1938 25 28 31 3t 31 27 27 28 31 34 35 27 30
1939 26 29 32 32 30 29 29 31 33 36 38 29 31
1940 27 32 34 34 34 30 30 32 36 39 40 31 33
1941 30 34 38 38 39 37 38 43 49 54 55 41 41
1942 40 47 55 60 63 60 63 65 65 66 6t 47 58
1943 47 45 50 50 51 51 54 62 62 63 59 49 54
1944 51 56 58 60 58 57 58 66 66 67 63 49 59
1945 52 56 58 62 64 64 66 70 71 71 65 51 62
1946 56 60 65 69 72 74 83 93 94 100 101 85 80
1947 86 93 96 98 92 84 87 95 92 104 107 88 94
1948 93 104 110 111 107 96 100 107 109 116 117 90 105
1949 91 98 107 109 105 95 94 100 104 114 111 90 101
1950 90 101 114 117 113 102 104 114 123 138 137 109 113
1951 114 128 132 149 142 133 134 139 140 144 . e
Adjusted for seasonal variation
19191
19201
19211
19221
1923
1924
1925
1926
1927
1928
1929
1930 34 34 34 33 33 33 32 31 31 30 30 30 |........
1931 29 29 29 20 29 28 27 28 28 27 27 26 |
1932 26 25 24 24 24 24 24 23 22 23 23 22 oo
1933 22 21 20 20 21 22 25 27 20 28 27 26 |
1934 26 27 26 26 26 26 26 26 26 25 26 25 |
1935 26 25 25 25 26 25 25 25 25 27 26 26 |-
1936 26 27 26 27 27 27 27 29 29 28 29 30 |......
1937 31 31 32 32 32 32 32 32 32 31 31 30 ...
1938 29 29 30 29 30 29 30 29 29 30 30 30 |-
1939 30 30 31 31 30 31 32 31 32 32 32 32 |-
1940 32 33 33 33 34 33 33 33 33 33 34 35 ...
1941 36 36 37 37 38 38 40 42 44 47 48 48 |-
1942 19 33 56 59 62 62 62 59 58 57 56 56 ...
1943 56 51 52 50 50 52 52 55 55 56 56 59 ...
1944 59 62 60 61 58 58 57 59 59 59 60 60
1945 60 61 60 62 64 65 64 63 63 63 62 60
1946 63 64 67 68 73 77 82 85 89 90 94 98
1947 96 96 94 94 93 91 89 91 89 94 96 101 |.....
1948 103 105 105 105 105 105 108 107 105 105 105 103 |.....
1949 102 99 100 102 102 104 102 10t 101 102 99 103 |......
1950 103 104 107 108 109 112 113 116 119 122 122 F .7 S
1951 129 131 124 138 137 145 146 141 135 128 ... ..l PR

tData not available.
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100]
ATLANTA FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919 15 16 18 19 19 18 16 15 20 22 27 37 20
1920 20 19 23 25 26 23 19 19 23 29 29 37 24
1921 19 19 23 20 21 20 15 15 18 24 23 31 21
1922 16 16 17 21 19 18 15 15 18 23 24 34 20
1923 17 17 21 21 21 21 16 16 21 26 26 36 22
1924 18 18 19 22 21 20 15 15 20 24 25 35 21
1925 17 18 20 22 22 20 16 16 18 28 27 38 22
1926 19 20 21 23 24 21 16 17 20 26 27 38 23
1927 19 20 20 23 23 21 17 18 21 27 26 41 23
1928 19 20 23 23 23 21 17 18 23 25 25 40 23
1929 22 24 28 24 23 21 17 17 22 24 25 39 24
1930 19 22 23 23 22 19 15 16 20 24 23 35 22
1931 17 19 22 21 21 18 14 15 16 20 19 29 19
1932 14 15 16 16 14 12 10 10 14 16 14 22 14
1933 11 12 12 15 15 12 11 13 15 18 17 28 15
1934 14 17 21 19 18 16 i3 14 19 20 21 34 19
1935 15 17 19 20 18 16 13 15 19 22 23 35 19
1936 16 19 21 22 21 19 16 19 23 26 26 41 22
1937 19 21 25 24 24 21 17 20 25 27 25 41 24
1938 19 21 23 24 22 19 17 19 24 27 26 42 24
1939 19 22 25 26 24 22 19 22 27 28 29 48 26
1940 20 23 29 26 27 24 20 24 32 30 35 54 29
1941 24 27 31 33 33 29 25 33 37 34 42 60 34
1942 30 30 37 36 34 30 28 3s 41 44 50 69 39
1943 37 46 41 48 47 43 40 44 54 57 63 83 50
1944 45 49 56 57 57 50 49 55 65 68 80 106 61
1945 54 60 72 58 61 59 57 63 72 79 90 120 70
1946 64 76 82 88 81 80 71 84 98 97 109 149 90
1947 72 79 92 92 92 81 71 82 o8 99 123 166 96
1948 75 85 104 99 100 90 84 95 109 113 117 171 103
1949 78 85 92 106 99 87 80 88 103 106 115 172 101
1950 78 88 9238 106 103 94 106 102 116 105 123 194 109
1951 94 96 115 101 103 97 89 99 116 116 o e e
Adjusted for seasonal variation
1919 18 19 20 18 19 20 21 21 22 19 23 23
1920 24 22 23 25 26 25 26 26 25 25 24 23
1921 23 23 22 21 21 21 21 20 19 21 19 19
1922 19 19 18 20 19 19 20 20 20 20 20 21
1923 21 20 21 21 21 23 22 22 23 22 22 22
1924 22 21 21 21 21 21 21 21 22 21 21 21
1925 21 21 21 21 22 21 22 21 20 24 23 23 bl
1926 23 23 21 22 24 23 23 23 21 23 23 23l
1927 23 23 22 22 23 23 23 23 23 23 23 2 S PORIN
1928 23 23 23 22 23 23 24 23 23 22 23 X TR [N
1929 27 27 28 24 22 23 24 22 23 21 23 23 Jeeeian.
1930 23 25 25 22 22 21 21 21 21 21 21 200 ool
1931 21 21 22 21 20 20 20 18 17 17 17 17 |l
1932 17 16 16 16 14 14 14 13 14 14 13 13 ..
1933 14 14 13 14 15 14 15 16 15 16 16 17 feeeienien
1934 18 19 21 19 18 19 18 18 19 18 19 19 ..
1935 18 19 21 18 18 19 19 19 20 19 21 20 ool
1936 20 21 21 21 22 22 23 23 23 23 23 23 |
1937 24 23 25 24 25 24 24 25 25 24 23 X S [ .
1938 24 24 24 23 22 23 24 24 24 24 24 .2 S
1939 25 25 25 25 25 26 26 26 26 26 26 28 oo
1940 25 27 28 27 27 29 28 27 31 29 31 32
1941 30 32 31 33 34 33 35 37 36 32 36 37
1942 38 35 37 36 36 35 35 38 40 42 42 45
1943 45 52 43 47 49 50 50 50 53 54 53 54
1944 55 54 56 58 61 58 61 62 63 64 67 68
1945 67 67 68 63 65 68 72 71 69 74 75 77 je...o...
1946 84 84 84 87 87 92 89 93 94 93 92 94  [.........
1947 95 93 93 93 99 93 89 91 94 95 104 100 f.........
1948 99 100 102 103 104 106 105 105 105 107 103 103 f.........
1949 103 102 97 102 103 103 100 98 99 101 101 103 {.........
1950 103 105 101 105 107 111 133 113 111 100 108 116 f.........
1951 123 114 113 105 107 114 111 110 111 111 P LR
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS

[Index numbers; 1947-49 average =100}
ATLANTA FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919 27 27 28 27 26 25 25 29 33 35 36 31 29
1920 32 35 37 37 37 36 38 40 45 45 43 32 38
1921 30 32 33 34 33 31 31 33 37 39 38 31 33
1922 30 33 35 35 33 31 31 32 35 36 37 30 33
1923 31 33 35 36 36 34 34 36 39 41 40 33 35
1924 33 35 37 38 37 34 33 33 35 38 37 29 35
1925 31 32 34 34 33 31 30 33 35 36 36 29 33
1926 32 33 36 36 34 32 32 32 36 38 38 30 34
1927 3t 35 38 38 36 32 32 33 37 39 40 31 35
1928 32 35 36 37 36 33 32 33 36 38 39 32 35
1929 31 35 36 37 35 33 32 33 35 37 36 29 34
1930 28 31 32 33 31 30 28 29 30 31 32 25 30
1931 25 26 27 27 26 25 22 23 25 26 26 21 25
1932 20 22 22 22 21 20 18 18 20 21 22 17 20
1933 16 17 17 17 17 17 17 19 22 24 24 19 19
1934 18 20 21 21 23 19 18 20 22 24 25 20 21
1935 20 22 23 23 22 21 19 20 24 25 26 21 22
1936 21 22 24 24 23 21 20 22 24 27 28 23 23
1937 24 27 28 29 28 26 25 27 30 32 32 24 28
1938 23 25 27 27 25 23 22 24 27 28 29 23 25
1939 23 26 27 27 26 24 23 25 29 31 33 24 27
1940 26 29 30 30 29 26 25 28 30 34 35 27 29
1941 29 32 33 32 33 32 33 38 42 48 48 36 36
1942 38 43 46 50 52 52 50 51 50 50 49 37 47
1943 37 36 39 39 40 42 46 50 52 53 49 41 44
1944 43 46 49 50 50 53 53 56 57 59 56 42 51
1945 43 47 48 52 56 57 58 57 58 60 58 44 53
1946 47 52 58 62 67 73 80 85 88 97 101 85 75
1947 82 91 94 93 88 83 82 87 92 99 105 86 90
1948 92 104 109 112 106 104 102 106 114 121 126 95 108
1949 96 102 108 105 99 93 90 95 105 115 121 94 102
1950 97 108 115 115 111 105 103 121 137 151 153 123 120
1951 132 144 151 158 148 135 132 141 137 142 Lo e
Adjusted for seasonal variation
1919 29 28 28 27 26 26 27 29 30 31 32 33
1920 35 36 37 37 38 39 40 40 41 40 38 35 (...
1921 33 33 33 33 33 33 33 34 34 34 34 34 ...
1922 33 34 34 34 33 33 33 33 33 32 33 3 ...
1923 34 34 34 35 36 36 36 36 36 36 36 36 {.......
1924 36 36 36 36 36 36 35 33 33 34 34 33 |.......
1925 33 33 33 33 33 33 33 34 33 33 33 7 S
1926 34 33 34 34 34 34 34 34 34 35 34 35
1927 34 35 35 36 35 34 34 35 36 35 36 35
1928 35 35 35 35 35 35 35 35 35 35 35 35
1929 35 335 35 35 35 34 34 34 34 34 32 32
1930 32 31 31 31 31 31 30 30 29 29 28 28
1931 28 27 27 26 26 2s 24 24 24 24 23 23 f......
1932 22 22 21 21 21 21 20 19 19 19 19 19 .o
1933 17 17 17 17 17 18 19 20 21 21 20 200 |......
1934 20 20 20 21 23 21 21 21 21 21 21 b3 R
1935 22 22 22 22 22 22 22 22 22 22 22 23 ...
1936 23 22 23 23 23 23 23 23 23 24 24 25 ...
1937 26 27 26 27 28 28 29 28 29 28 28 27 ...
1938 25 25 25 25 25 25 25 26 25 25 235 26 |.....
1939 26 26 26 26 26 26 27 26 28 28 28 27
1940 30 30 30 31 29 27 25 26 28 30 31 3 |.....
1941 34 34 34 32 33 32 32 35 38 43 44 43 |.....
1942 44 46 47 50 51 52 50 48 46 44 45 4 |,
1943 42 39 40 40 40 42 44 46 48 47 46 49
1944 50 50 51 50 50 5t 51 53 53 53 52 50
1945 50 51 50 52 56 56 55 54 54 54 54 S5t ...
1946 53 55 60 63 67 7t 77 81 85 89 92 98
1947 91 92 90 89 88 87 86 88 88 91 94 99
1948 102 105 104 107 105 108 109 108 110 111 113 110
1949 107 103 103 100 98 97 96 97 101 106 108 109
1950 108 109 109 110 110 109 109 124 132 138 137 142 |,
1951 146 145 144 150 146 141 140 144 132 130 P N

Decemser 1951 1503



REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100]
CHICAGO FEDERAL RESERVE DISTRICT

Year Jan. Feb. ' Mar. Apr. ’ May June July Aug. ' Sept. Oct. Nov. Dec. ?vré?:gg

Without seasonal adjustment

19191

B S O Y PPN

1921 25 24 27 28 30 27 23 21 26 29 30 40 28

1922 23 21 23 30 30 28 22 23 30 31 34 49 29

1923 27 26 3 34 34 34 25 27 34 38 39 54 34

1924 29 28 30 35 33 33 24 25 34 34 41 55 33

1925 28 28 30 36 35 34 25 27 35 42 42 59 35

1926 29 29 33 35 39 35 28 29 39 40 42 62 37

1927 30 32 33 38 36 36 27 30 37 40 44 63 37

1928 31 32 35 38 39 37 29 30 44 42 46 69 39

1929 32 33 38 38 11 40 30 32 45 42 45 65 40

1930 29 30 32 39 37 34 24 27 37 36 38 56 35

1931 27 28 30 35 33 31 22 23 30 29 30 46 30

1932 21 21 23 25 25 23 16 17 25 24 24 34 23

1933 17 17 18 22 24 24 18 22 27 27 26 40 23

1934 20 22 25 27 29 26 19 23 30 28 30 47 27

1935 22 24 27 30 30 29 22 24 32 32 34 51 30

1936 23 25 30 34 36 34 26 29 37 39 41 60 34

1937 28 31 36 38 1 38 28 30 41 41 40 58 38

1938 26 27 31 34 33 32 25 27 38 36 39 59 34

1939 27 27 34 37 37 36 26 30 42 41 42 66 37

1940 29 30 36 38 40 40 20 34 45 42 49 7 40

1941 32 34 40 46 48 46 36 46 55 47 55 78 47

1942 44 41 50 50 47 45 38 44 57 58 63 90 52

1943 44 54 49 56 52 54 44 48 58 61 70 89 57

1944 46 46 56 59 60 56 49 53 65 70 82 104 62

1945 52 57 71 58 60 63 55 56 70 76 90 114 68

1946 60 69 81 86 83 87 71 84 92 96 114 146 89!

1947 70 75 80 92 99 97 79 80 106 102 131 163 98!

1948 78 81 95 102 104 104 87 89 109 112 124 165 10414

1949 78 76 86 100 99 94 76 82 106 97 116 157 97

1950 73 73 86 96 100 100 97 100 115 106 128 178 104

1951 93 89 96 99 105 100 86 94 114 FE S O P
Adjusted for seasonal variation

1919t

19201 | e e

1921 28 29 29 28 28 27 29 27 27 27 27 27

1922 27 26 26 28 28 28 28 29 30 29 30 32

1923 32 32 33 34 33 34 34 34 34 35 34 34

1924 34 34 34 33 32 33 32 32 33 31 35 34

1925 34 34 34 34 35 34 34 34 34 39 36 36

1926 36 35 35 35 38 36 38 37 38 37 37 38 |

1927 37 39 38 36 36 37 36 39 36 38 38 38 |-

1928 39 38 38 37 38 38 40 39 41 40 40 a1 |

1929 41 40 41 38 39 40 41 r 42 10 40 39 [......

1930 37 37 36 37 36 35 34 35 34 35 34 33

1931 34 34 33 34 32 31 31 30 28 28 27 27

1932 27 26 25 25 24 24 22 21 22 23 22 20

1933 21 20 20 22 23 24 25 27 24 25 23 24

1934 26 27 27 28 27 26 27 29 28 27 27 29

1935 28 29 30 29 28 30 29 30 29 30 31 31

1936 30 31 33 33 34 34 36 35 35 36 37 37 ...

1937 37 39 38 39 39 39 38 38 37 38 36 35 |-

1938 35 35 34 33 32 32 33 33 34 33 35 35 |

1939 35 35 37 37 37 37 36 36 37 38 37 40

1940 38 38 38 39 40 41 39 40 41 41 43 43

1941 42 43 44 45 48 47 48 54 49 16 48 48

1942 55 51 53 50 48 48 51 52 53 54 54 56

1943 55 63 54 55 54 57 57 56 55 57 59 57

1044 38 54 57 60 62 60 64 63 64 65 66 68

1945 65 67 7 61 63 67 69 67 68 7 73 74

1946 78 82 85 86 86 89 88 100 91 92 92 95

1947 92 94 94 95 99 98 97 95 101 100 106 103

1948 103 104 102 106 104 105 104 105 104 110 103 103

1949 102 99 101 99 99 96 89 93 99 95 97 98

1950 97 95 98 98 100 102 114 113 107 104 107 m |

1951 123 116 107 104 105 102 101 107 106 109 ... .

1Data not available.
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
[Index numbers; 1947-49 average =100]
CHICAGO FEDERAL RESERVE DISTRICT

7 Annual
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
19191
10200 | e e e e e e et e e e
1921 31 32 34 35 34 33 32 35 36 38 38 32 34
1922 30 32 35 35 34 32 32 34 36 38 38 32 34
1923 34 38 41 42 41 38 38 41 44 45 47 38 41
1924 35 39 44 44 42 39 38 40 43 46 45 39 41
1925 37 40 44 44 43 40 40 43 46 47 49 41 43
1926 39 43 45 45 44 41 37 41 45 48 48 39 43
1927 39 42 44 45 44 40 39 42 46 49 50 40 43
1928 39 42 46 47 45 41 41 44 47 52 53 43 45
1929 43 46 48 48 47 44 43 46 48 52 54 44 47
1930 42 44 47 47 46 43 41 41 44 46 47 40 44
1931 36 37 40 40 40 37 35 36 38 41 41 32 38
1932 30 31 33 33 32 29 26 27 28 29 30 24 29
1933 23 24 24 24 24 25 25 27 32 35 34 28 27
1934 27 28 30 30 30 29 27 28 30 32 33 27 29
1935 26 27 30 31 31 28 27 28 31 34 35 29 30
1936 28 29 32 32 32 30 29 31 36 38 40 33 32
1937 33 36 40 41 40 38 37 39 42 44 45 35 39
1938 33 34 36 36 36 34 32 33 35 37 39 31 35
1939 31 33 36 36 36 34 32 34 37 40 43 34 35
1940 33 37 39 38 38 35 34 36 40 43 45 37 38
1941 36 38 41 43 43 41 42 47 53 60 61 49 46
1942 46 54 61 67 70 69 68 73 71 70 67 53 64
1943 51 49 52 51 52 52 54 60 62 63 61 52 55
1944 50 53 55 55 55 54 54 59 61 62 60 48 55
1945 46 49 51 56 58 58 56 59 59 60 59 46 55
1946 49 53 58 64 68 70 75 81 88 95 99 83 73
1947 81 87 93 92 89 83 81 86 91 101 104 87 89
1948 93 104 116 116 114 106 102 109 116 122 128 104 111
1949 95 100 105 104 102 94 89 92 99 110 115 92 100
1950 92 100 108 108 106 99 92 104 119 136 141 111 110
1951 115 124 138 141 136 125 125 124 127 134 PP I e
Adjusted for seasonal variation
19191
B 7 0t N
1921 34 33 34 34 34 34 35 34 34 35 34 34
1922 33 34 34 34 34 34 34 34 34 34 34 35 ...,
1923 38 40 40 41 41 40 41 41 41 41 42 41 ...
1924 39 41 42 42 41 41 42 41 41 41 40 42 ...
1925 42 41 42 43 42 43 43 44 43 43 44 45 ...
1926 43 44 43 43 43 44 41 43 42 43 43 43 ...
1927 43 43 43 43 43 43 43 44 44 44 44 44 ...
1928 44 43 44 44 44 45 45 45 45 46 47 46 |.........
1929 48 48 47 46 45 45 46 48 47 48 47 47 ...
1930 47 46 46 46 45 44 44 43 43 42 41 42 1L
1931 40 40 39 39 38 38 37 37 38 37 35 34 j.........
1932 34 33 32 32 31 30 28 28 27 26 26 26 |........
1933 25 25 24 24 24 25 27 29 32 32 30 29 ...,
1934 29 29 29 30 30 29 29 30 29 29 29 29 ...
1935 29 28 29 30 30 30 30 30 30 31 31 31 ...
1936 30 30 31 31 31 31 32 33 34 34 35 36 |.........
1937 37 37 38 39 40 40 40 40 40 40 39 39 [.......
1938 37 35 35 35 35 35 34 34 34 34 34 34 |
1939 34 34 34 35 35 35 36 36 36 37 37 37 |
1940 38 38 38 37 37 38 37 38 38 39 39 40
1941 41 40 41 42 43 44 45 47 49 54 53 53
1942 53 59 61 67 70 72 70 69 65 63 60 59
1943 58 54 53 51 52 53 55 56 57 56 56 57
1944 57 59 57 55 55 54 54 55 56 56 55 54
1945 53 54 53 56 57 58 57 56 55 54 54 52 ...
1946 56 57 59 63 67 71 76 78 83 85 89 9 |.........
1947 90 91 91 90 88 86 84 86 89 91 92 9 |.........
1948 102 107 112 112 113 111 111 113 113 111 112 112 (... ...
1949 103 102 101 100 100 100 99 97 97 100 99 99 1.
1950 100 102 104 104 104 105 103 109 116 124 121 120 .........
1951 125 127 132 136 134 133 139 131 124 12 S P

1 Data not available
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
{Index numbers; 1947-49 average =100]

ST. LOUIS FEDERAL RESERVE DISTRICT

Annual

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919 |.... ..
L £ A [P
1921 27 26 31 30 34 30 23 23 32 35 37 49 31
1922 24 25 27 31 31 29 22 22 32 36 38 54 31
1923 26 28 33 34 34 35 25 25 38 38 40 56 34
1924 27 30 32 34 33 32 24 24 37 36 41 58 34
1925 29 30 33 38 34 32 25 27 36 45 41 60 36
1926 30 31 33 36 37 32 24 28 38 42 43 59 36
1927 28 31 31 36 35 32 24 30 35 43 43 60 36
1928 29 31 34 35 36 32 26 27 40 39 43 62 36
1929 28 32 37 34 36 34 26 28 44 38 42 58 36
1930 25 31 32 37 33 30 23 25 39 35 35 50 33
1931 23 26 28 33 31 28 20 23 31 29 32 44 31
1932 20 22 23 24 23 20 14 16 26 24 25 34 23
1933 16 16 17 23 21 20 15 20 23 24 25 38 21
1934 20 20 24 25 26 21 16 20 29 25 29 43 25
1935 18 20 24 24 25 24 19 20 28 28 30 44 25
1936 20 22 27 28 29 26 21 22 33 35 34 51 29
1937 22 25 32 33 34 30 23 25 36 36 33 49 31
1938 24 24 28 31 29 26 22 24 34 34 35 52 30
1939 25 25 30 34 34 30 24 27 37 37 38 57 33
1940 24 26 34 35 35 32 26 30 41 39 42 62 35
1941 29 30 37 43 42 38 33 42 49 47 51 72 43
1942 40 38 47 46 42 39 34 43 51 55 60 80 48
1943 41 52 46 52 50 50 42 46 57 59 68 85 54
1944 46 47 57 56 60 52 47 55 65 68 82 102 61
1945 53 57 71 59 64 61 57 59 72 78 93 112 70
1946 59 73 81 86 84 85 72 88 98 97 115 143 90
1947 71 75 89 92 98 84 77 82 106 102 133 160 97
1948 74 80 99 102 104 97 86 95 114 113 126 161 104
1949 74 81 89 100 102 88 79 87 104 103 117 158 98
1950 73 79 89 99 101 93 103 99 114 102 125 171 104
1951 93 86 94 96 102 90 85 95 111 3 L
Adjusted for seasonal variation

19191
19201 |t it et eeeaes eeaieee e e et e iiai e ey e
1921 33 32 32 31 33 33 33 32 30 31 32
1922 30 29 29 29 31 31 30 30 30 32 32
1923 32 33 34 35 34 38 35 34 36 34 34
1924 33 35 36 32 33 35 34 33 35 32 35
1925 36 35 37 36 34 35 35 35 35 40 3s 36 [.........
1926 38 36 35 36 37 35 35 36 37 38 37 35 ...,
1927 35 36 35 35 35 35 35 38 33 38 37 36 [.........
1928 37 36 36 35 36 35 37 34 37 35 36 37 ...
1929 36 37 38 35 36 37 37 36 39 35 36 35 ..o,
1930 33 36 37 35 33 33 33 32 33 33 30 30 l........
1931 30 30 31 32 31 31 29 28 27 28 27 27 ...l
1932 26 26 25 24 23 22 21 20 23 23 21 5 S
1933 20 20 19 21 21 22 22 24 20 23 22 23 ...
1934 24 24 25 25 26 24 23 24 26 23 25 26 |.........
1935 23 25 27 23 24 26 27 26 25 26 26 26 f.........
1936 25 26 28 28 29 29 29 29 29 32 30 31 ..
1937 29 31 31 34 33 33 32 32 33 33 30 29 ...,
1938 30 30 30 30 28 29 31 31 31 31 31 3t ... ...
1939 3t 31 32 33 33 33 33 33 33 34 34 35 ...
1940 30 33 34 35 34 35 36 36 36 36 37 39
1941 36 38 39 42 43 41 43 50 45 43 45 45
1942 50 47 48 46 43 43 44 50 47 51 49 52
1943 51 65 49 51 51 56 53 53 55 56 54 55
1944 56 56 59 57 62 58 60 63 62 64 65 67
1945 66 68 72 62 66 68 73 68 69 74 73 74 |
1946 75 87 86 86 86 95 89 100 94 91 92 9 |.........
1947 94 92 93 9. 9! 93 94 93 100 97 107 104 {.........
1948 101 100 102 103 103 105 105 106 107 107 105 103 |.........
1949 101 101 100 96 98 96 97 98 98 98 99 100 |.........
1950 99 98 98 97 98 101 125 112 108 97 106 108 {.........
1951 128 108 99 98 98 98 104 106 105 105 T

1 Data not available.
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
[Index numbers; 1947-49 average =100]
ST. LOUIS FEDERAL RESERVE DISTRICT

. Annual
Year Jan. Feb. \ Mar. Apr. May June July Aug. Sept. Qct. Nov. Dec. average
Without seasonal adjustment

19191

19200 [ L i e e e e e e e e e e e e
19211 [ i e e e e e e e e i
1922 38 41 45 44 44 41 41 44 46 48 47 40 43
1923 38 47 50 50 50 47 47 52 56 57 54 47 49
1924 47 53 58 58 58 53 52 56 57 61 61 49 55
1925 47 51 55 56 55 52 51 56 58 60 62 51 55
1926 47 52 55 56 54 53 52 54 59 63 61 50 55
1927 47 50 54 56 54 51 51 52 57 60 60 50 53
1928 46 50 52 52 51 49 46 49 53 55 58 45 51
1929 42 45 49 49 48 46 44 47 50 56 54 44 48
1930 41 43 48 49 47 45 42 45 46 53 51 41 46
1931 37 40 44 43 42 39 37 40 42 46 43 35 41
1932 32 36 38 37 36 34 31 32 34 38 37 32 35
1933 27 29 29 31 29 28 29 33 37 39 39 31 32
1934 31 33 34 35 35 33 31 33 34 38 37 35 34
1935 28 33 34 36 35 32 30 32 34 37 38 30 33
1936 29 32 35 36 36 33 32 36 37 39 39 34 35
1937 34 38 42 44 44 41 40 42 43 45 45 3s 41
1938 32 36 39 39 39 36 34 36 39 40 40 32 37
1939 30 34 38 38 38 36 35 36 40 44 45 35 37
1940 32 37 41 42 41 38 36 39 41 45 45 36 39
1941 34 40 44 46 47 46 46 53 55 61 61 48 49
1942 46 56 62 69 73 71 68 66 66 68 63 50 63
1943 51 48 51 51 53 52 57 60 60 61 58 46 54
1944 48 51 54 56 535 57 59 61 62 63 58 45 56
1945 45 50 53 59 60 63 63 63 66 64 61 45 58
1946 48 55 62 67 73 77 83 88 92 101 101 84 77
1947 86 91 96 96 93 91 88 93 93 105 105 85 93
1948 90 101 108 113 106 102 104 108 114 120 118 94 106
1949 89 95 106 107 100 95 94 97 105 113 111 88 100
1950 85 99 108 112 114 103 101 110 124 140 137 110 112
1951 110 128 143 151 140 136 129 135 135 134 oL, I R

Adjusted for seasonal variation

1919t

L0200t . e e e i e e et e e
8770 L PN AT
1922 43 42 43 42 42 43 44 44 43 44 42 46 ...
1923 43 49 48 48 48 49 50 51 52 52 48 X J I
1924 54 54 56 57 56 56 55 56 53 56 5s 55 |
1925 54 53 54 55 54 55 54 56 54 55 55 56

1926 55 55 55 55 54 55 55 55 55 56 54 55

1927 54 53 54 54 53 53 54 53 54 53 53 53

1928 53 54 52 51 50 51 50 50 51 48 51 48

1929 49 48 48 47 47 48 47 48 48 49 47 * 47

1930 47 46 47 47 46 46 46 46 45 45 45 44

1931 44 43 43 41 41 40 41 40 41 40 38 37

1932 37 38 37 36 35 35 34 32 33 33 33 34

1933 32 31 29 30 28 29 32 33 37 34 34 33

1934 36 35 33 34 34 34 34 33 34 33 33 37

1935 33 35 33 34 33 33 32 32 33 33 34 32 ...
1936 34 34 34 34 34 34 35 36 36 35 35 37 e
1937 40 40 41 42 42 42 43 42 42 41 40 K 1 I
1938 39 38 38 37 37 37 36 36 37 36 36 36 [-.......
1939 36 36 37 36 36 37 37 36 38 39 40 39 |
1940 39 39 39 40 40 39 38 38 39 40 40 40

1941 42 42 43 44 46 47 49 51 53 54 55 56 |-
1942 55 60 62 65 71 72 68 61 62 60 59 60 |......
1943 60 53 52 51 52 52 54 54 55 55 56 ST |
1944 57 57 57 56 55 54 55 56 56 57 56 55 |.......
1945 53 57 56 59 59 60 59 57 59 58 58 55

1946 57 61 65 67 73 73 79 81 82 91 94 101

1947 100 98 97 94 93 92 88 88 85 93 97 100

1948 103 106 105 106 105 108 108 108 108 106 107 106

1949 103 97 160 100 100 101 101 100 99 100 101 100

1950 98 101 102 105 114 109 109 113 117 124 124 125 |.....o....
1951 127 131 135 142 140 143 139 139 127 119 ... P KIS,

! Data not available.
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100]
MINNEAPOLIS FEDERAL RESERVE DISTRICT

) Annual

Year Jan. Feb. l Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919 33 30 37 39 37 39 30 32 37 40 42 53 37
1920 37 32 40 41 43 43 35 36 43 44 46 59 42
1921 36 32 39 43 41 39 32 32 38 40 41 51 39
1922 31 27 32 40 38 36 29 32 38 42 42 60 37
1923 33 29 36 44 41 39 31 35 41 43 43 60 40
1924 33 30 34 44 41 39 31 33 41 40 46 62 39
1925 34 33 37 44 42 39 31 34 41 49 44 64 41
1926 34 32 36 42 41 36 32 33 42 43 42 60 39
1927 33 33 35 40 38 36 31 35 38 42 41 61 39
1928 31 31 36 35 37 34 29 32 42 35 38 58 37
1929 33 29 34 34 35 37 29 31 41 39 39 56 36
1930 31 29 31 36 36 34 26 29 39 39 35 50 35
1931 31 27 34 36 34 32 25 27 33 35 32 45 33
1932 27 22 27 30 26 25 17 20 29 31 25 34 26
1933 21 18 22 28 25 25 18 23 29 30 25 40 25
1934 23 21 28 28 28 26 18 23 33 31 30 47 28
1935 21 22 26 29 29 31 23 26 34 35 35 47 30
1936 22 21 27 32 35 33 26 29 38 42 38 52 33
1937 25 25 33 33 36 35 27 29 41 42 38 51 34
1938 25 23 30 35 32 33 27 28 38 39 38 52 33
1939 26 23 31 36 34 33 27 30 42 42 37 59 35
1940 27 25 33 36 36 36 27 34 41 41 41 59 36
1941 28 27 36 42 43 40 32 42 49 45 46 67 41
1942 37 33 40 43 39 38 32 38 49 52 54 73 14
1943 37 44 43 52 48 49 39 45 56 57 62 81 51
1944 40 41 50 56 55 52 45 51 63 63 72 97 57
1945 47 50 67 55 58 61 52 56 73 74 86 109 66
1946 57 65 80 84 86 84 72 82 103 99 108 138 88
1947 70 72 92 94 94 94 77 86 111 108 121 153 98
1948 78 74 94 103 106 100 86 94 113 122 120 156 104
1949 73 72 86 104 100 92 77 87 109 112 111 158 99
1950 69 77 82 100 99 99 102 105 115 117 122 174 105
1951 88 86 84 100 101 94 81 97 112 18 e e
Adjusted for seasonal variation

1919 37 37 39 37 36 37 37 37 36 37 38 39
1920 42 41 41 40 42 42 43 42 43 42 42 42 |......
1921 41 41 41 41 40 39 39 38 38 37 37 35 |
1922 36 36 36 36 36 36 37 37 38 39 38 40 ...
1923 39 39 39 41 40 40 39 41 40 40 39 39 [.......
1924 39 38 39 40 39 39 39 39 40 37 42 41 ...
1925 41 40 40 40 41 41 39 40 40 44 41 42 .o
1926 41 40 37 40 40 39 40 39 41 39 39 39 ...
1927 40 40 39 37 37 38 39 41 36 39 39 40 |...... ..
1928 37 e 38 38 33 37 36 37 38 39 32 36 38 [... .....
1929 39 36 35 34 35 38 37 37 37 35 37 37 ...
1930 35 36 34 34 36 35 35 35 35 35 34 34 ... .
1931 35 34 35 35 33 32 34 33 29 31 31 30
1932 30 28 28 29 26 25 25 24 26 27 25 23
1933 23 23 24 26 25 25 25 28 25 26 24 27
1934 26 27 29 27 28 26 26 28 29 28 29 31
1935 28 31 30 29 29 31 29 29 30 30 32 30 . ......
1936 29 29 30 31 35 34 33 33 33 36 34 34 | ...
1937 33 35 35 33 36 35 34 33 36 36 34 33 ...
1938 33 33 34 34 32 33 34 32 34 34 34 3 ...
1939 34 33 34 35 34 34 35 35 37 36 34 38 [.........
1940 35 35 33 36 36 38 36 38 36 37 37 37 ...
1941 37 38 39 40 42 42 42 47 43 41 41 42 ...
1942 49 43 43 41 39 40 41 43 45 47 46 47 ...
1943 48 57 47 49 50 52 51 52 51 52 52 53 ...
1944 53 52 54 54 57 55 57 59 58 59 60 64 [.........
1945 62 63 68 55 60 64 65 65 67 68 72 72
1946 75 82 84 82 87 88 89 94 94 91 90 92
1947 94 96 97 95 93 98 96 98 100 99 101 102
1948 102 102 100 104 104 104 107 105 102 109 104 102
1949 97 99 100 102 98 96 95 97 99 99 99 100
1950 91 104 94 98 98 102 127 117 104 103 108 109 (........
1951 117 117 93 101 100 98 101 109 101 104 iiiiiie e
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
[Index numbers; 1947-49 average =100]
MINNEAPOLIS FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feb. l Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919 39 43 46 46 51 44 50 50 50 56 57 47 48
1920 51 56 61 61 62 58 59 62 64 65 63 49 59
1921 42 46 50 50 51 49 49 52 55 57 57 48 51
1922 45 49 53 50 50 48 47 49 52 54 55 45 50
1923 46 S0 56 55 55 51 51 53 56 59 59 48 53
1924 48 53 57 56 57 53 51 53 58 61 62 51 55
1925 50 53 58 58 57 53 52 55 59 60 61 50 56
1926 50 53 57 58 56 52 49 50 53 55 55 44 53
1927 45 48 52 52 50 47 46 48 52 54 54 43 49
1928 45 49 51 51 48 45 46 46 48 50 50 41 47
1929 42 44 47 48 47 42 39 41 43 47 48 39 44
1930 39 41 43 43 42 40 37 38 42 46 47 38 4
1931 35 36 39 40 39 38 35 36 40 41 42 35 38
1932 33 34 36 36 35 33 30 30 32 34 35 30 33
1933 28 29 30 30 29 29 29 31 35 37 38 32 31
1934 30 32 33 34 34 32 29 31 33 36 37 31 33
1935 28 30 33 32 33 30 29 31 36 38 39 32 32
1936 31 32 34 35 34 32 32 33 37 39 40 33 34
1937 33 35 39 40 40 38 36 39 42 43 43 34 39
1938 31 33 35 34 36 34 32 34 38 38 40 32 35
1939 31 33 37 35 36 35 35 36 39 42 44 35 37
1940 34 36 39 38 39 36 36 37 42 44 45 37 39
1941 38 40 44 43 44 43 46 49 54 59 60 49 47
1942 47 50 57 58 65 65 65 65 64 63 60 49 59
1943 48 46 49 46 49 50 54 58 58 60 59 49 52
1944 51 53 57 53 57 57 60 63 65 66 63 50 58
1945 51 53 55 54 61 60 63 61 61 62 61 47 57
1946 53 33 58 60 68 70 80 82 86 95 98 85 74
1947 87 89 93 93 92 84 88 86 90 95 104 91 91
1948 97 103 115 116 112 105 109 108 114 117 120 99 110
1949 97 98 105 104 101 97 96 94 99 103 109 90 100
1950 94 98 104 106 105 97 95 97 106 119 124 103 104
1951 106 110 124 129 126 117 120 117 117 120 ool e
Adjusted for seasonal variation
1919 43 45 45 46 50 45 52 50 48 51 51 53
1920 57 58 59 60 61 61 61 62 61 59 57 55 |......
1921 47 48 48 49 50 52 51 52 53 52 52 54 |.......
1922 51 51 50 49 49 50 49 49 50 49 50 50 ......
1923 52 52 53 54 54 54 54 54 54 54 54 53 |.......
1924 54 54 54 54 56 55 54 54 55 56 56 56 |.......
1925 56 55 55 56 56 56 55 56 56 55 56 56 |........
1926 56 54 55 55 54 54 52 52 51 50 50 49 (... ..
1927 49 49 50 49 49 49 49 49 50 49 49 48 |........
1928 49 50 49 48 47 48 48 47 47 46 45 46  |.........
1929 46 45 45 45 46 44 42 43 42 42 43 42 |
1930 42 43 42 42 41 4 41 41 41 41 42 41
1931 39 38 39 39 39 39 38 38 39 37 37 36
1932 36 36 36 35 35 34 33 32 3t 30 31 31
1933 31 30 29 29 29 30 31 32 33 34 33 33
1934 33 33 33 33 33 33 32 33 32 33 33 33
1935 31 31 32 32 32 31 31 32 33 34 34 34 [
1936 34 34 34 34 34 34 35 34 34 35 35 36 {........
1937 37 37 38 39 39 40 40 40 39 39 38 37 |
1938 35 35 34 34 36 36 35 35 35 35 35 35 |
1939 35 35 36 35 36 36 37 37 37 37 38 38 |........
1940 38 38 37 38 39 38 38 38 39 39 40 40 |...... ..
1941 43 43 43 43 44 45 48 49 51 53 53 53 ...
1942 53 56 58 61 65 65 63 60 59 56 55 56 |.......
1943 55 52 51 49 49 50 51 53 53 54 55 55 ...
1944 57 60 59 58 57 57 56 58 59 59 58 57 ...
1945 58 58 58 58 60 60 59 57 56 56 56 54 |.........
1946 58 59 61 64 67 71 75 77 81 86 90 93 |.........
1947 92 91 90 9 90 88 89 9 89 90 94 98 {.........
1948 103 106 111 111 110 110 112 113 113 110 108 107 ...,
1949 102 101 101 100 99 101 99 98 98 98 98 99 |
1950 100 100 100 102 103 101 98 101 105 112 111 112 ... ...,
1951 113 114 119 123 123 122 124 123 116 113 i e e
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100}
KANSAS CITY FEDERAL RESERVE DISTRICT

Annual

Year Jan, Feb. l Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average
Without seasonal adjustment
1919
B S O G
19211 (Lo o ool Ll e, P
19220 | ...l oLl O N
19231 | i i e e e e e e e e e e e
1924 32 31 32 36 35 34 27 28 38 38 42 60 36
1925 30 31 35 38 37 35 28 30 39 44 43 64 38
1926 31 31 34 37 37 35 27 30 40 40 44 64 37
1927 32 32 34 38 37 34 28 32 39 40 45 64 38
1928 30 29 33 35 36 31 27 30 40 39 42 63 36
1929 29 30 36 34 35 32 26 29 40 38 41 60 36
1930 26 29 32 35 34 31 25 28 37 36 37 55 34
1931 26 26 29 32 33 28 21 24 29 29 31 44 29
1932 20 21 23 24 24 20 15 17 26 24 23 32 22
1933 16 17 18 23 23 20 16 21 24 26 24 40 22
1934 19 20 25 26 27 22 18 22 31 27 28 45 26
1935 19 22 25 26 26 26 21 24 30 31 30 46 27
1936 21 22 28 29 31 29 23 25 33 35 34 52 30
1937 23 25 31 33 35 30 24 27 36 36 34 50 32
1938 23 24 29 31 31 28 24 26 33 34 33 51 30
1939 23 23 30 33 33 29 25 28 35 36 34 55 32
1940 23 25 32 33 34 31 26 31 37 35 38 57 34
1941 26 28 34 38 39 36 32 41 45 40 42 65 39
1942 35 33 11 42 39 37 35 43 53 54 59 81 46
1943 44 52 48 55 51 53 45 51 61 63 71 88 57
1944 48 50 57 57 60 55 52 60 69 70 82 106 64
1945 56 61 73 61 64 63 60 63 75 79 90 115 72
1946 63 75 80 86 85 84 75 88 98 99 107 141 90
1947 71 78 89 92 94 89 79 88 107 106 125 160 98
1948 78 81 95 102 104 96 86 97 109 114 118 159 103
1949 70 79 89 99 98 91 80 88 104 106 114 166 99
1950 75 80 91 100 101 98 112 109 118 108 124 183 108
1951 99 93 101 100 104 97 85 102 119 117 F Y E
Adjusted for seasonal variation

1919
D 72 2 O O DI
L0775 & S 1 O PPN I
L0752 S O A (O
b7/ 3 S P PP PPE (N
1924 39 37 35 35 36 37 37 35 36 36 37 36 ...,
1925 36 37 37 37 38 38 38 38 37 41 37 38 ...
1926 37 37 35 37 38 38 38 37 38 38 39 38 [........
1927 39 38 36 38 38 38 38 38 36 38 39 38 |.......
1928 37 36 35 35 36 35 37 37 37 37 36 37 ...
1929 36 36 37 35 35 36 36 35 37 35 36 35 ...
1930 34 35 34 34 34 34 34 34 34 34 33 33
1931 33 32 31 32 32 31 30 28 27 27 27 26
1932 26 26 24 24 23 22 21 21 24 22 21 19
1933 21 21 19 22 22 23 23 25 22 24 22 24
1934 25 25 26 26 25 24 24 26 28 25 26 27 fooo...
1935 26 27 27 26 25 28 28 28 28 28 28 28 ...,
1936 28 28 30 29 30 31 30 30 30 31 32 31 b
1937 31 32 32 33 34 32 32 32 32 33 32 30 f........
1938 31 31 31 30 29 30 31 30 30 31 31 31 ...
1939 31 30 32 32 32 31 32 32 32 32 32 34 ...
1940 3t 33 33 33 33 34 33 34 34 33 35 35 |
1941 34 36 36 37 39 39 41 44 41 38 38 41 ...
1942 44 41 42 42 41 41 44 47 49 51 51 52 ...
1943 56 63 52 54 54 57 55 55 57 60 60 5 |.........
1944 60 60 59 58 64 59 64 65 65 67 69 70 ...
1945 71 71 74 63 67 67 73 69 71 76 77 S
1946 80 88 85 85 87 89 91 96 92 94 94 94 e .
1947 95 94 94 94 94 95 96 95 100 100 109 104
1948 103 100 100 105 104 102 105 105 103 107 103 101
1949 94 99 100 98 98 98 98 95 98 100 101 102
1950 100 100 101 101 101 105 137 118 112 102 110 112 ...
1951 132 116 110 103 104 104 104 111 112 110 o e

1 Data not available.
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
[Index numbers; 1947-49 average =100]
KANSAS CITY FEDERAL RESERVE DISTRICT

Year Jan. Feb. Mar. Apr. May June July Aug. Sept. ‘ Oct. Nov. Dec. ‘:‘;L?:g;
Without seasonal adjustment
19191
1920 | Ll L e el e i e
020 | e e e e e e i e
10221 [ e e e e e e i i
D72 2 AP OPPURE SO OPN
1924 49 54 58 58 56 50 49 53 56 59 58 47 54
1925 49 56 61 62 51 57 54 62 66 68 68 55 59
1926 53 61 66 65 64 60 58 62 66 70 70 56 63
1927 52 60 65 63 62 58 55 64 68 73 73 56 62
1928 53 60 63 63 57 57 55 61 63 67 66 54 60
1929 50 58 61 62 59 55 53 58 61 64 64 51 58
1930 47 53 55 55 52 49 47 50 54 57 57 45 52
1931 42 48 50 49 47 45 42 46 48 49 49 40 46
1932 37 40 42 42 39 37 34 34 36 38 38 31 37
1933 29 31 32 32 31 31 31 35 39 41 40 32 34
1934 29 32 34 34 34 32 30 32 34 37 37 29 33
1935 27 30 33 33 33 30 28 30 34 37 39 30 32
1936 28 31 33 34 34 32 31 33 37 47 40 33 34
1937 32 36 39 41 38 37 35 38 41 41 42 33 38
1938 30 33 35 35 34 33 31 33 36 37 39 31 34
1939 30 33 35 35 34 33 31 32 35 38 40 32 34
1940 32 35 37 38 37 35 33 35 38 40 40 33 36
1941 33 36 39 40 39 39 41 44 49 56 57 46 43
1942 43 48 53 57 60 62 61 60 60 57 56 45 55
1943 44 44 48 51 49 52 58 60 61 62 59 48 53
1944 49 52 53 54 53 55 60 61 61 63 58 44 55
1945 46 49 50 55 57 59 62 62 61 62 60 45 56
1946 51 52 58 64 68 74 80 80 87 95 97 88 74
1947 92 94 97 97 93 89 84 86 90 98 102 87 93
1948 94 106 113 113 111 108 107 105 110 113 116 94 108
1949 95 98 105 104 101 96 93 92 93 111 116 92 100
1950 97 104 112 114 114 108 100 105 117 133 138 110 113
1951 120 127 139 149 144 137 133 134 133 134 ool e
Adjusted for seasonal variation
1919% f ... e
19200 | L L oo e ey e e .
872 PPN [
2L e e e e e e e e e e e
K 2 OGP
1924 53 54 54 54 57 53 54 53 53 55 54 54 ... ...,
1925 55 56 57 58 53 60 59 62 62 62 62 63
1926 62 61 62 62 66 62 63 62 63 62 63 63
1927 62 61 61 60 64 60 60 63 64 63 65 62
1928 63 62 61 61 59 60 60 60 59 59 58 60
1929 59 60 59 59 61 58 58 57 57 56 56 56
1930 55 54 54 53 52 52 51 51 50 51 50 49 ...
1931 49 49 49 47 47 47 46 46 45 44 43 43 |
1932 43 42 41 40 39 39 37 35 34 34 33 33 f.........
1933 33 32 31 31 31 33 34 36 37 36 35 34 ...
1934 33 33 33 33 33 33 34 34 32 32 32 31 oo
1935 32 31 32 32 32 32 31 31 33 32 34 3 ...
1936 32 32 31 32 33 33 35 35 36 41 35 36 |.........
1937 37 37 37 37 37 38 39 39 39 37 37 37 q.....
1938 35 34 33 32 33 33 34 34 35 34 35 34 |
1939 34 34 33 32 33 34 34 34 34 35 36 36 [........
1940 36 37 36 36 36 36 35 36 36 36 36 37
1941 37 38 39 39 39 41 42 44 46 50 52 51 |.......
1942 49 52 54 57 61 63 59 57 55 52 52 51 |.......
1943 51 49 50 51 50 52 54 55 56 55 56 56 |.......
1944 55 57 55 55 54 55 55 56 56 57 55 53
1945 52 54 53 55 57 359 58 57 57 57 57 53
1946 55 56 60 64 67 73 78 78 82 86 90 102
1947 100 98 96 95 92 89 84 88 87 90 95 98
1948 103 107 109 109 109 109 111 111 110 104 104 105
1949 102 99 100 99 99 98 99 98 93 102 104 104
1950 104 105 107 109 111 111 107 112 117 122 122 123 . .
1951 129 128 132 142 141 141 141 143 133 123 L e

1 Data not available.
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
{Index numbers; 1947-49 average =100]
DALLAS FEDERAL RESERVE DISTRICT

Year Jan. Feb. ‘ Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. z‘?x:le];:gé
Without seasonal adjustment
1919 17 16 21 19 20 20 15 16 23 24 28 38 21
1920 22 21 28 25 27 25 19 19 26 29 31 38 26
1921 20 20 23 21 23 21 16 14 20 24 23 32 21
1922 17 17 18 19 20 19 14 14 22 22 23 33 20
1923 17 17 20 20 23 20 15 14 23 25 25 34 21
1924 18 18 20 21 23 21 15 15 25 25 26 36 22
1925 19 20 22 22 23 20 15 16 23 27 26 37 23
1926 20 21 22 22 25 22 16 19 25 27 27 39 24
1927 19 20 22 24 25 20 16 17 24 27 27 41 23
1928 20 20 23 23 25 21 16 17 26 26 28 42 24
1929 19 20 25 22 24 21 16 17 24 26 29 40 24
1930 17 20 21 23 22 20 15 17 23 25 25 34 22
1931 16 18 19 20 21 17 13 14 17 19 20 28 19
1932 12 i3 14 14 14 12 9 10 16 17 15 21 14
1933 10 11 11 14 14 12 10 13 15 18 17 27 14
1934 12 14 17 17 17 15 12 13 20 19 20 32 17
1935 13 15 18 18 17 17 13 14 21 20 22 33 19
1936 15 17 19 20 22 21 17 18 25 28 26 39 22
1937 18 20 22 23 24 22 17 20 27 29 28 41 24
1938 19 20 22 23 23 2t 18 20 27 28 28 41 24
1939 19 21 23 26 25 22 19 21 28 30 29 46 26
1940 20 21 26 24 25 23 20 23 31 29 32 48 27
1941 23 24 28 30 33 28 25 33 36 33 38 55 32
1942 30 27 32 32 32 29 26 33 42 44 48 67 37
1943 37 48 40 45 45 43 38 43 55 59 63 82 50
1944 42 48 54 53 55 49 46 52 63 66 75 100 58
1945 50 57 64 54 59 54 54 57 70 76 84 112 66
1946 59 71 75 81 79 75 70 81 94 93 105 137 85
1947 71 74 81 85 89 78 72 82 99 100 129 162 94
1948 81 84 100 104 103 92 88 96 115 110 122 167 105
1949 78 81 92 99 99 90 84 89 108 110 116 174 102
1950 81 87 96 105 105 97 120 110 124 108 127 193 113
1951 100 95 108 106 109 100 96 104 124 119 L e
Adjusted for seasonal variation

1919 20 19 22 19 19 21 21 22 22 21 24 24

1920 26 25 28 27 27 26 26 27 25 25 26 24

1921 24 24 23 22 22 22 21 20 19 21 20 20 |......
1922 19 20 19 19 20 20 20 20 21 19 20 21

1923 20 20 20 21 22 21 21 20 22 22 21 21 ...
1924 21 21 21 21 22 22 22 21 23 22 22 22 ...
1925 23 24 23 23 23 22 22 23 22 24 22 23 |,
1926 24 25 22 23 24 24 24 27 23 24 23 24

1927 23 23 23 24 24 23 23 24 22 23 23 24

1928 24 23 23 24 24 24 24 24 24 23 24 25

1929 25 24 24 23 24 24 24 23 23 23 24 23

1930 23 24 23 22 22 22 22 22 22 21 21 20

1931 21 21 20 20 21 19 19 18 16 16 17 17

1932 16 16 14 14 14 14 13 13 15 14 13 12

1933 13 13 12 14 14 14 15 16 14 15 15 16

1934 17 17 18 17 17 17 17 17 18 17 18 18

1935 18 18 19 18 17 18 19 18 19 19 19 19 ...
1936 20 20 21 21 22 23 23 23 22 24 23 23 |
1937 23 24 23 25 24 24 24 25 25 24 24 b
1938 25 24 25 23 24 24 24 24 24 24 25 pZ: S PO
1939 25 25 25 26 26 26 26 25 25 27 25 27 | el
1940 26 26 27 26 26 26 27 28 28 27 28 20 ...
1941 29 29 30 30 33 33 33 38 33 30 33 3 |.......
1942 37 33 33 34 32 34 34 38 38 40 41 42

1943 46 56 43 46 47 51 49 49 51 53 52 52 ...
1944 52 54 57 55 58 57 59 60 60 60 62 63 |.......
1945 63 63 65 58 63 63 69 65 66 70 70 4 S O
1946 74 79 82 82 83 86 88 92 89 88 88 87 |.......
1947 89 88 86 88 91 90 89 92 94 9% 107 101 f.......
1948 102 103 104 11 105 104 108 107 107 105 104 103 |........
1949 100 100 102 98 101 102 101 99 101 105 101 106 [.......
1950 104 107 104 106 107 110 143 122 116 103 113 116 |.......
1951 129 118 112 112 111 113 114 115 115 114 o e
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS

[Index numbers; 1947-49 average =100]

DALLAS FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feh. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec average
Without seasonal adjustment
1919 29 30 33 32 35 33 31 35 38 40 39 34 34
1920 35 39 42 43 46 46 47 53 58 57 51 35 46
1921 32 35 37 37 36 35 34 39 42 42 42 32 37
1922 32 34 37 37 36 32 32 35 37 38 38 30 35
1923 31 34 37 38 37 35 35 39 41 42 41 34 37
1924 34 38 40 41 39 37 36 40 42 43 43 34 39
1925 34 38 41 41 41 37 37 41 44 44 44 34 40
1926 33 36 39 40 37 34 32 35 38 39 38 30 36
1927 29 32 35 35 34 32 30 33 36 38 38 29 33
1928 29 31 33 33 32 29 27 32 34 35 36 27 32
1929 28 31 33 33 32 29 28 31 35 36 36 29 32
1930 28 29 31 31 30 28 26 28 30 34 34 25 29
1931 24 23 27 27 26 24 22 24 27 28 28 21 25
1932 20 21 22 22 20 20 18 18 20 21 22 17 20
1933 16 17 18 18 18 17 17 20 24 25 25 19 20
1934 18 20 22 23 22 21 20 22 24 25 26 20 22
1935 19 21 23 24 23 21 20 22 25 26 27 20 23
1936 20 22 24 25 25 23 22 25 27 27 29 23 24
1937 23 26 28 29 29 27 26 28 32 32 31 24 28
1938 22 24 28 28 27 25 24 26 31 31 31 24 27
1939 24 26 28 28 26 25 24 27 30 3t 32 25 27
1940 26 29 31 31 29 27 26 28 31 33 33 27 29
1941 27 28 31 32 31 31 32 36 39 43 44 36 34
1942 36 39 42 45 46 45 45 46 45 44 43 34 42
1943 35 33 36 39 38 40 47 50 51 51 48 39 42
1944 42 43 45 46 45 47 51 54 53 54 51 40 48
1945 40 42 45 48 51 55 57 58 65 59 55 45 52
1946 44 46 51 55 63 67 75 81 82 87 89 84 69
1947 80 83 88 86 88 84 84 90 90 95 108 93 89
1948 95 105 114 114 112 105 106 112 114 118 120 98 110
1949 95 102 109 108 102 94 93 97 102 110 113 93 101
1950 94 103 111 112 108 99 100 113 125 134 136 112 112
1951 116 124 142 146 141 128 129 137 138 136 oo e
Adjusted for seasonal variation

1919 32 32 34 33 34 33 34 33 33 35 35 41

1920 39 41 42 43 45 47 51 51 51 50 46 [ 72 R
1921 36 37 37 37 35 36 37 38 38 37 38 38 [........
1922 37 36 36 36 35 34 34 34 33 34 35 35 ...
1923 35 36 36 36 36 37 37 38 38 38 38 39 ...
1924 39 39 39 39 39 39 39 39 38 39 39 39 ...
1925 39 39 40 39 40 40 40 40 40 39 39 39

1926 38 37 38 38 37 36 35 35 35 35 34 34

1927 34 34 34 33 33 34 33 33 33 33 33 32

1928 32 32 32 32 31 31 31 32 31 31 31 31

1929 32 32 32 32 32 31 32 32 32 31 31 31

1930 31 31 30 30 30 30 29 29 28 29 28 28

1931 27 24 27 26 26 25 26 25 25 24 23 23

1932 22 23 22 22 21 21 20 18 18 18 18 19

1933 18 19 18 18 18 18 19 20 22 21 21 21

1934 21 22 22 22 22 22 22 22 22 22 22 22

1935 22 22 23 23 23 22 22 22 23 23 24 X S
1936 23 23 23 24 24 24 25 25 25 24 26 26 {.........
1937 27 27 27 28 28 29 29 28 29 28 27 26 |.........
1938 26 26 27 27 27 27 26 27 28 27 27 27 ...l
1939 ?‘8 27 27 27 27 27 27 28 28 28 28 28 f........
1940 29 30 30 30 30 29 28 29 29 29 29 30 ...l
1941 30 30 31 31 32 32 33 35 36 38 40 41 ...
1942 40 42 42 44 47 46 43 43 42 40 40 39 (...
1943 39 37 39 39 39 41 44 45 46 46 46 46 ...
1944 48 48 48 47 46 47 48 48 48 48 49 47 ...
1945 45 46 48 49 52 55 54 52 58 53 52 53

1946 49 52 54 57 63 67 71 74 75 79 83 94

1947 88 88 87 86 87 86 86 87 86 87 98 103

1948 106 107 109 109 111 112 113 113 111 107 108 108

1949 105 103 103 102 101 101 101 99 100 101 101 101

1950 104 104 105 106 107 107 109 115 123 123 121 120 (..o
1951 129 126 134 138 140 138 141 140 135 125 ooeied e,
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE SALES
[Index numbers; 1947-49 average =100]
SAN FRANCISCO FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. average

Without seasonal adjustment

1919 13 13 14 16 17 17 15 16 19 20 21 32 18
1920 19 17 19 20 22 21 18 20 22 23 23 34 22
1921 20 18 19 19 21 19 16 18 20 21 20 31 20
1922 18 16 17 19 22 19 17 19 20 23 24 36 21
1923 20 20 22 22 25 23 21 22 24 26 26 40 24
1924 22 22 22 24 24 23 20 22 24 26 26 40 25
1925 22 22 24 25 26 24 22 24 26 28 30 44 26
1926 23 23 26 26 27 25 22 26 29 29 30 48 28
1927 24 24 26 28 28 26 23 26 29 30 31 47 29
1928 25 25 26 29 29 26 25 27 30 32 31 50 30
1929 26 25 28 28 30 27 24 27 31 31 32 51 30
1930 25 25 26 29 28 26 22 26 28 28 28 44 28
1931 23 22 25 26 26 23 21 23 25 24 25 37 25
1932 18 18 20 19 19 17 15 18 19 20 18 29 19
1933 14 14 14 18 18 17 16 18 20 19 19 33 18
1934 16 17 20 19 19 18 16 20 22 22 23 38 21
1935 18 19 20 24 23 22 20 22 26 27 27 43 24
1936 20 21 24 26 26 26 24 26 30 30 31 49 28
1937 23 24 29 28 29 28 25 28 31 31 31 49 30
1938 23 22 24 28 28 26 24 26 28 29 32 48 28
1939 23 24 27 30 29 28 25 28 32 34 33 55 31
1940 25 26 30 30 32 30 28 31 36 35 38 60 33
1941 28 30 33 37 37 36 34 44 44 41 45 67 40
1942 37 38 42 43 41 40 40 46 54 55 64 86 49
1943 44 55 50 55 53 54 49 53 58 64 74 95 59
1944 49 52 58 58 59 57 54 59 66 70 87 110 65
1945 58 64 69 60 64 64 63 62 72 75 94 121 72
1946 63 74 76 85 84 85 79 86 96 99 112 151 91
1947 75 83 88 90 91 89 83 92 102 104 123 169 99
1948 82 86 95 98 100 100 92 100 104 102 115 171 104
1949 79 78 84 97 95 93 83 93 97 99 106 167 98
1950 74 80 86 95 94 95 115 104 110 102 114 185 105
1951 29 93 94 95 98 97 93 101 108 107 o e

Adjusted for seasonal variation

1919 15 16 17 17 16 18 18 18 19 19 19 20
1920 21 21 21 22 22 22 22 22 22 21 21 2 S S
1921 22 21 20 21 20 20 20 20 20 20 19 19 ({.........
1922 19 19 20 20 21 20 20 20 20 22 22 23l
1923 22 23 23 24 24 24 25 24 24 25 24 25 ...l
1924 25 25 25 24 24 24 24 25 24 25 25 25 ...l
1925 25 25 26 26 26 26 27 26 26 26 28 27 fo...l
1926 27 27 28 28 27 28 27 28 28 28 28 29 ...l
1927 28 28 29 29 29 29 28 29 29 28 29 29 ...l
1928 29 29 28 30 29 29 30 30 30 30 29 30 [.........
1929 30 30 29 30 30 30 30 29 30 30 30 31 ..
1930 29 30 29 29 28 29 27 27 27 27 27 27
1931 27 26 27 27 27 26 26 25 24 23 24 22
1932 22 22 21 20 20 19 18 18 19 19 17 17
1933 17 17 16 18 19 19 20 19 19 18 18 19
1934 20 20 21 20 20 20 20 21 21 22 22 22
1935 23 23 23 24 23 24 24 24 25 26 25 25 fooooeaeln
1936 25 26 27 27 27 28 29 28 29 29 29 29 ...,
1937 29 30 31 30 30 30 30 30 30 30 29 29 |
1938 29 28 28 28 29 28 28 28 27 28 30 29 ...l
1939 30 30 30 31 30 30 30 30 31 32 31 3 |-
1940 32 32 32 32 33 33 34 34 34 34 36 36 |.........
1941 35 35 36 37 39 40 40 46 42 40 40 42 ...
1942 45 43 44 45 45 45 48 50 52 53 53 54 ...
1043 54 62 56 56 57 60 59 59 58 61 60 60 |.........
1944 60 59 62 61 63 63 65 66 66 68 70 0 |
1945 71 71 71 66 69 70 74 70 72 73 76 76
1946 80 83 87 88 90 91 92 94 95 95 94 95
1947 95 96 9 96 97 95 97 100 101 102 104 103
1948 103 103 104 10§ 105 107 107 106 104 100 102 102
1949 100 923 96 929 100 99 97 97 97 98 96 97
1950 94 96 96 929 99 101 134 110 i10 100 104 108 |.........
1951 125 112 102 102 104 103 108 106 108 106 oo e
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REVISED INDEXES OF DEPARTMENT STORE SALES AND STOCKS

DEPARTMENT STORE STOCKS
{Index numbers; 1947-49 average =100]
SAN FRANCISCO FEDERAL RESERVE DISTRICT

Annual
Year Jan. Feb. ’ Mar. Apr. May June July Aug. Sept. Oct. ‘ Nov. Dec. average
Without seasonal adjustment
1919 23 23 24 24 25 24 25 28 33 33 34 29 27
1920 30 33 35 38 36 36 34 34 38 38 37 29 35
1921 27 27 28 30 30 29 29 31 34 33 33 28 30
1922 29 29 32 32 29 29 29 28 32 31 33 29 30
1923 29 30 33 35 33 34 32 32 37 37 38 31 33
1924 32 33 36 38 36 36 34 34 37 39 39 32 36
1925 33 33 35 37 36 35 34 35 38 40 39 33 36
1926 34 35 37 40 38 36 35 35 38 40 42 34 37
1927 35 37 39 40 39 38 37 36 39 42 42 36 38
1928 35 37 40 39 40 38 37 37 39 42 43 34 38
1929 34 35 38 40 38 37 35 37 39 43 44 35 38
1930 35 36 38 40 38 36 33 34 36 37 38 31 36
1931 31 31 32 34 33 31 30 30 33 33 33 27 32
1932 20 26 27 28 27 25 23 23 23 25 26 21 25
1933 21 20 21 21 21 21 20 22 25 29 29 23 23
1934 23 23 24 26 26 24 23 23 25 26 27 22 24
1935 22 24 26 27 27 26 25 25 27 30 31 24 26
1936 25 26 28 30 29 28 27 26 30 32 34 26 28
1937 26 28 31 34 34 33 32 30 35 37 36 28 32
1938 27 28 30 31 31 30 29 28 33 32 33 26 30
1939 27 28 31 33 32 31 30 29 34 37 37 29 32
1940 30 32 34 36 36 34 32 32 36 39 38 31 34
1941 31 33 36 37 39 38 39 42 46 53 53 44 41
1942 44 46 51 57 63 68 67 64 63 63 57 43 57
1943 47 43 47 50 51 52 56 59 63 57 58 48 53
1944 48 49 51 55 59 56 57 58 59 60 56 42 54
1945 45 46 49 54 58 62 62 63 64 63 62 45 56
1946 49 51 54 62 69 68 82 81 86 93 97 86 73
1947 86 89 95 95 94 90 89 85 93 101 107 90 93
1948 97 102 111 118 112 107 108 104 109 114 117 0 107
1949 90 94 103 104 103 98 97 96 103 108 114 89 100
1950 91 98 106 108 108 102 103 104 120 133 135 108 110
1951 114 122 135 147 142 133 134 132 135 136 e [ I
Adjusted for seasonal variation
1919 25 24 24 23 24 24 26 29 29 31 3t 32
1920 32 35 34 36 35 36 36 36 34 35 34 32 oo
1921 30 29 28 29 29 29 31 32 31 31 31 30 |......
1922 31 31 32 31 29 29 30 29 30 29 30 31 ...
1923 32 32 32 33 32 34 34 34 35 34 35 34 (...
1924 34 35 36 36 36 36 36 35 35 36 35 35 ...
1925 36 35 35 35 35 36 36 37 36 37 36 36 |........
1926 37 37 37 38 36 37 37 36 37 37 38 37 ...
1927 38 39 39 38 38 38 39 38 38 39 39 39 |.......
1928 38 39 39 38 39 38 39 39 38 38 38 37 |........
1929 37 37 37 38 37 37 38 38 38 39 39 38 |........
1930 38 38 38 38 37 36 36 36 35 33 34 34
1931 33 32 32 32 32 32 32 32 32 30 29 29
1932 27 27 27 27 27 26 25 24 23 23 23 22
1933 22 21 21 20 20 21 21 24 24 26 26 25
1934 25 24 24 25 25 25 25 25 24 24 24 24
1935 25 25 26 26 26 26 26 27 26 27 27 27 ...l
1936 28 27 28 29 28 28 28 28 28 29 30 30 |,
1937 30 30 31 33 33 33 33 32 33 33 32 3 U
1938 31 30 30 30 30 30 30 30 30 29 30 30 ...,
1939 31 31 31 31 31 31 31 31 32 33 32 32 | L.
1940 34 34 34 34 34 34 33 34 34 35 34 35 ...
1941 35 35 36 37 37 39 41 42 43 48 47 49 ...
1942 49 52 55 57 60 66 63 61 58 56 53 52 ...
1943 53 49 51 50 49 51 53 53 56 52 55 58 ...
1944 55 56 55 56 57 55 54 53 52 54 53 51 ...,
1945 52 52 52 55 56 61 59 57 56 57 59 55
1946 53 56 57 63 68 70 76 79 82 86 89 92
1947 94 94 95 92 92 91 89 88 91 94 96 99
1948 103 107 109 113 109 109 109 108 106 105 104 103
1949 98 99 101 99 100 100 100 100 101 100 101 101
1950 101 103 103 103 104 104 106 108 117 121 122 120 ...,
1951 126 128 132 140 137 136 139 138 132 124 Lol ol e
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1951 SURVEY OF CONSUMER FINANCES
Part V. Distribution of Debt and Selected Nonliquid Assets of Consumer Spending Units *

Rapid expansion of consumer debt, both short-
term and long-term, helped support high levels of
demand for houses, automobiles, and other dur-
able goods during 1950. According to the Survey
of Consumer Finances, by early 1951 almost 6 in
every 10 consumer spending units had some debt
outstanding. The wide distribution of the debt,
the high level of income and employment, and the
relatively large holdings of liquid assets facilitated
servicing of the debt.

Approximately two-thirds of the debt owed by
consumer spending units early in 1951 was related
to the ownership of nonfarm homes. Much of
the remainder was associated with the acquisition
of automobiles and other consumer durable goods.
The incurrence of shorter term debt was often
purely a matter of convenience, for many spending
units had liquid assets that equaled or exceeded the
amount of their shorter term debts. The distribu-
tion of aggregate debt—including both real estate
and non-real-estate debt—among income deciles
(tenths) was similar to that of personal income.

About 47 per cent of owner-occupied nonfarm
homes were encumbered by mortgages or related
forms of debt in early 1951. Two-thirds of the
mortgages were for amounts of less than $5,000.
Spending units headed by younger persons had
mortgages of $5,000 or more with greater frequency
than units headed by older persons, reflecting pri-

YThis is the fifth in a series of articles presenting the
results of the 1951 Survey of Consumer Finances sponsored
by the Board of Governors of the Federal Reserve System
and conducted by the Survey Research Center of the Uni-
versity of Michigan. The first article in the series appeared
in the June BULLETIN and covered the economic outlook
and liquid asset position of consumers. The second article,
devoted to durable goods expenditures in 1950 and buying
plans for 1951, appeared in the July Burrerin. The third
article, analyzing the distribution of consumer income ap-
peared in the August BuLLeTIN, and the fourth, covering
the 1950 saving of consumers, in the September BurLETIN.

The present article was prepared by John A. Frechtling
of the Consumer Credit and Finances Section of the Board's
Division of Research and Statistics. The author has neces-
sarily maintained a close working relationship with the staff
of the Survey Research Center at all stages of the work and
in his analysis of survey tabulations has had the benefit of
many suggestions from the Center’s staff, particularly Harold
W. Guthrie, James K. Dent, and Kent Winter.
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marily the more recent acquisition of houses by the
younger group.

Five in every 10 spending units had no non-real-
estate debt and another 3 in 10 owed less than
10 per cent of their previous year’s incomes. Only
I in 10 consumer units had short-term debt that
amounted to 20 per cent or more of income, and in
many cases this borrowing was related to business
nvestments.

Consumers as a group were in a favorable finan-
cial position at the beginning of 1951. The general
softening in the market for automobiles and other
consumer durable goods in 1951 apparently did
not stem from an unusually large burden of debt
service charges.

ToraL Desr

The distribution of consumer debt among in-
come deciles did not vary in early 1951 from the
distribution a year earlier. At the beginning of
1951, as in early 1950, about one-fourth of all con-
sumer debt was owed by spending units that con-
stituted the tenth of the population having the
highest incomes in the previous year (see Table
1). Also, as in the previous year, the distribution

TasLe 1

PrororTioN oF ToTAL MoNEY INCOME aAND ToTaL CONSUMER
DEeBT AccoUNTED FOR BY EACH TENTH OF THE NATION’S
SPENDING UNrrs wHEN RANKED BY SizE oF INcoME

Spending units Money income 2 | Total consumer debt 3
ranked by size
i 1
of income 1950 | 1949 1951 1950

Highest tenth........ 29 30 26 25
Second.............. 15 15 16 16
Third. .............. 13 12 14 13
Fourth.............. 11 11 11 9
Fifth................ 9 9 11 10
Sixth............... 8 8 7 10
Seventh............. 6 6 5 5
Eighth.............. 5 5 5 4
Ninth............... 3 3 2 3
Lowest tenth. .. .. 1 1 3 5

All cases. . ..| 100 100 100 100

1 Ranking refers to income in year preceding year for which
consumer debt is given.

2 Money income before taxes as reported early in year following
one specified.

3 Includes mortgages on homes, farms, and other real estate;
instalment debt, charge accounts, and other debt owed to busi-
nesses, financial institutions, and individuals. Data refer to
debt at time of interview early in year specified.
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1951 SURVEY OF CONSUMER FINANCES

of consumer debt among income deciles was simi-
lar to the distribution of total money income.

Mortgage debt accounts for the greater part of
the total debt of consumers, but outstanding bal-
ances on instalment purchases, debts to banks, pol-
icy loans on life insurance, charge accounts, and
other debts to individuals and institutions are also
important components of the debt data from the
1951 survey.

Differences between the 1950 and 1951 survey
questionnaires necessitate careful qualification of

comparisons of the debt data for the respective
years. One difference is that charge accounts were
included in the 1951 survey but not in previous
surveys. Since the amount of this kind of debt is
small in relation to other kinds covered by the
survey, this difference is believed to have little
effect upon the distribution of total debt although
it has probably increased the frequency of indebted-
ness. The inclusion of charge account debt may
have been partly responsible for the increase in the
estimated proportion of spending units having

TasLE 2
INDEETEDNESS WITHIN SPECIFIED GROUPS OF SPENDING UNiTs, EarLy 19511

[Percentage distribution of spending units)

All cases Amount of debt
- Not
e No | Some
Group characteristic ascer-
Num- | Per || debt | debt}l g1 |$701- 1 $501- [$1.001-[$2,001-| 55091 | tained
ber cent $200 | $500 ($1,000| 2,000 | 85,000 gver
All spending units. . ............. ...{23,415 | 100 41 57 18 9 7 5 9 9 2
1950 money income before taxes:
Under $1,000. ... ...................... 418 | 100 69 29 13 4 5 3 3 1 2
$1,000-$1,999. ... ... ... ... 514 | 100 52 45 21 9 6 3 4 2 3
$2,000-$2,999.......... 567 | 100 39 59 23 10 9 6 7 4 2
$3,000-83,999 601 | 100 32 66 20 12 7 6 12 9 2
$4,000-$4,999 441 | 100 30 68 14 9 12 8 12 13 2
$5,000-87,499. ... ... ... 538 | 100 30 66 14 7 8 6 16 15 4
$7,500 andover. . ........ ...l 294 | 100 35 63 13 3 3 4 10 30 2
Liquid asset holdings:
L 797 | 100 42 55 21 12 7 5 6 4 3
1-$199. .. .. 511 ] 100 24 75 18 13 11 6 15 12 1
$200-8499. . ... 462 | 100 35 63 19 7 8 7 11 11 2
$500-$999. . . ... e 379 | 100 39 59 16 8 7 6 11 11 2
$1,000-81,999...... ... ... ... ... 398 | 100 48 50 14 5 7 5 9 10 2
$2,000-84,999 . . .. ... . e 424 | 100 51 48 15 4 6 4 11 8 1
$5,000andover. . ........ ..o, 343 § 100 65 33 16 2 1 1 3 10 2
Occupation of head of spending unit:
Professional and semiprofessional .. ....... 269 | 100 36 63 20 10 4 5 7 17 1
Managerial and self-employed............ 485 | 100 31 66 18 8 7 6 12 15 3
Clerical and sales. ...................... 477 | 100 39 59 23 6 9 3 9 9 2
Skilled and semiskilled 901 | 100 32 66 20 12 8 6 12 8 2
Unskilled and service 289 | 100 44 52 18 14 8 5 3 4 4
Farm operator....... 388 | 100 46 51 12 5 9 7 11 7 3
Retired. ... 218 | 100 65 31 10 2 7 3 6 3 4
Other. ... 275 | 100 58 40 17 5 2 5 5 6 2
Age of head of spending unit:
18-24 . ... 269 | 100 51 48 27 8 6 3 2 1
2534 L e e 711 100 (i 30 69 20 13 10 5 9 12 1
35-44 . L e 781 | 100 26 72 19 12 9 7 13 12 2
A5-54 . . e e 659 | 100 39 58 16 5 7 6 13 11 3
S5-64. ... 540 | 100 51 46 16 7 4 5 9 5 3
65 0r OVer. ... ... e 434 | 100 71 26 11 3 4 3 3 2 3
Family status:
Single person:3
Age 18-44....... ... ... ... 419 | 100 52 47 27 8 6 1 3 2 1
Age 45 0T OVer. ... it 461 | 100 69 29 10 3 4 6 2 2
Married
Age 18-44, no children under 18.......... 304 | 100 30 69 22 14 10 6 9 8 1
Age 18-44, 1-2 children under 18...... ... 612 | 100 26 72 17 13 10 7 11 14 2
Age 18-44, 3 or more children under 18.... 291 | 100 17 80 19 13 10 8 15 15 3
Age 45 or over, no children under 18...... 756 | 100 52 45 15 5 5 5 8 7 3
Age 45 or over, 1 or more children under 18. 391 | 100 30 66 20 8 7 7 13 11 4

1 Includes mortgages on homes, farms, and other real estate; instalment debt, charge accounts, and other debt owed to businesses,
financial institutions, and individuals.

2 Total exceeds sum of various groups because of inclusion of cases for which relevant characteristics were not ascertained.

3 Includes widowed, divorced, and separated persons.

4 Age refers to head of spending unit.
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1951 SURVEY OF CONSUMER FINANCES

some debt from 52 per cent in 1950 to 57 per cent
in 1951. The effect of the inclusion of charge
accounts is particularly important among the
higher income groups.

Because of differences in the survey questionnaires
covering different years, chief emphasis in this ar-
ticle will be on findings for the year 1951. Com-
parisons with previous years will be made only if
data have not been significantly affected by changes
in the questionnaire. For example, since questions
relating to mortgage debt have been the same in
the last three surveys, the mortgage data may be
compared.

Dzst o OwnER-Occuriep Nonrarm HoMEs

An increase in the number of owner-occupied
nonfarm homes between early 1949 and early 1951
was accompanied by an increase from 45 to 47

per cent in the proportion of such homes encum-
bered by mortgages or similar debt.* The number
of mortgaged owner-occupied homes rose from
about 9 million to 10.5 million in this period.

The amount of the mortgage outstanding on a
home depends on the original size of the mortgage
and on the amount of principal which has been
repaid. The maximum amount of the original
mortgage is limited by prevailing practices with
respect to the acceptable ratio of the amount
of the mortgage to the value of the house and by
the level of real estate values at the time the mort-
gage is made. The amount remaining to be paid
on a mortgage at a given time depends on the

?For survey data relating to the ownership of nonfarm
homes, see “Purchases of Durable Goods in 1950 and Buy-
ing Plans for 1951, Federal Reserve BuLLeTiN, July 1951,
pp. 759-76.

TaBLE 3

MorTGAGE STATUS OF OWNER-Occupiep NonrarM Houses wiTHiN SpECIFIED GRroups ofF SpExDING Unrrs, EARLy 1951

[Percentage distribution of nonfarm home-owning primary spending units]

All cases Amount of mortgage
No
Group characteristic mort- Mort- $7.500 | Not
Num- [ Per || gaget | B28€ || Under |$1,000-[83,000-185 000 %7200 | “OF
ber cent $1,000 | $2,999 :$4,999 | $7,499 over tained
All home-owning nonfarm spending units........|21,500 100 53 47 6 13 11 8 7 2
Income of spending unit:3
Under $1,000. . ... ... .. ... ... ... ... ... 128 100 79 21 6 9 1 O] ) 5
$1,000-$1,999. . ... ... ... i 169 100 71 29 8 9 7 1 1 3
$2,000-$2,999. ... ... ... 185 100 57 43 12 14 11 3 2 1
$3,000-83,999.... . . ... 267 100 43 57 9 19 12 12 4 1
$4,000-$4,999, ... . ... ... 223 100 38 62 5 18 16 12 8 3
$5.000-$7,499.. .. ... ... 300 100 44 56 4 14 14 11 12 1
$7,500 and over.. .. ...l 207 100 50 50 1 5 11 10 22 1
Age of head of spending unit:3
25-34 . e 216 100 22 78 7 16 17 21 16 1
3544 .. 344 100 38 62 8 15 17 11 10 1
45-54. 369 100 49 51 8 15 12 7 6 3
55-64.... 301 100 72 28 6 11 5 3 2 1
65 OF OVEr. ot ittt i i enen 240 100 80 20 4 9 4 *) *) 3
Total debt of spending unit:6
1-$1,000. ... ... 317 100 73 27 24 3 .. Q)
$1.001-$3,000.. ... ... ... ... ... ... 191 100 10 90 7 78 4 1
$3,000-$5,000........ ... ... ..l 161 100 4 96 *) 14 76 5 1
$5,001-$7,500. ... .. .. ... 139 100 6 94 1 1 15 74 1 2
$7.501landover........ ... ...t 176 100 5 95 ) 2 4 9 78 2
Location of house:
Metropolitan area................c...... 495 100 43 57 5 14 12 11 13 2
City, 50,000 0rmore..............vovu.n. 238 100 42 58 7 12 19 13 5 2
City, 2,500-50,000. ....................... 357 100 57 43 7 12 9 7 6 2
Towns, under 2,500....................... 269 100 60 40 9 14 6 5 4 2
Opencountry......cooveeuinnneneiannnn. 141 100 67 33 4 16 9 2 2 O]
\

1 Includes a few cases for which mortgage status was not ascertained.

2 Only primary spending units are considered to be home owners.

in total number of home-owning spending units.
dwelling units.
31950 money income before taxes.
4 No cases reported or less than one-half of 1 per cent.

Therefore in this table primary spending units only are included

Includes 14 spending units that own and live in buildings containing more than two

It is assumed that primary spending unit was responsible for mortgage.

5 Data not shown for the few homes owned by spending units headed by persons 18-24 years of age.

8 Excludes 478 cases with no debt.
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amortization provisions of the mortgage contract
and how long it has been in effect.

Not only has the value of houses risen during
the past decade but there has been a trend toward
granting larger mortgages in relation to house
values, particularly since development of the Fed-
eral Housing Administration and Veterans Ad-
ministration programs. The increasing practice
of making regular monthly amortization payments
rather than a lump-sum payment at maturity has
tended to hasten mortgage repayment while the
lengthening of the term of the mortgage has tended
to slow down repayment. These factors influence
the aggregate amount of mortgage debt outstand-
ing and its distribution among some groups of
spending units.

Mortgages were much more frequent among
spending units headed by younger persons than

among older groups (see Table 3). Over three-
quarters of the spending units in the age group
25-34 years had mortgages on their homes in early
1951, but only one-fifth of those in the age group
65 years or more. The amount of the mortgage
also differed with age. Only an insignificant pro-
portion of mortgages on homes owned by spending
units in the oldest age group were for $5,000 or
more, in contrast with nearly half of the mortgages
on homes owned by spending units headed by per-
sons 25-34 years old.

The frequency of mortgages on owner-occupied
homes was greatest among the middle income
groups, reaching a peak among spending units
having 1950 incomes of $4,000-§4,999. Mortgages
were found least frequently in the group having
1950 incomes of less than $1,000, perhaps because
of the large proportion of home owners in this

TasLE 4
RELATION OF MORTGAGE To VALUE oF OwNER-Occupiep NoxrarM Houses wiTHIN SPECIFIED GRoUPs OF SPENDING UNITS,
Earvy 1951
[Percentage distribution of nonfarm home-owning primary spending units]
All cases Mortgage as a percentage of value
No
Group characteristic mort- M,:éé‘ 80 Not
N];xm- Pert gage! | ® Urétaer 20-39 | 40-59 | 60-79 and ascer-
er cen over | tained
All home-owning nonfarm spending units2....... 31,486 100 53 47 8 15 11 6 5 2
Value of home:
Under $5,000. .. ..... ... ..., 246 100 64 36 7 10 6 6 5 2
$5,000-87,499. . ... i 223 100 54 46 8 14 12 6 6 *
$7,500-$9,999. . . ... .. 220 100 48 52 8 18 12 6 7 1
$10,000-$12,499. ... ... ... 264 100 46 54 9 17 14 8 6 (O]
$12,500-$19,999 ... .. ... ... 313 100 44 56 11 20 14 8 2 1
$20,000 and over..... .. ... ..., 158 100 50 50 16 21 10 2 O] 1
Family status of spending unit:
Single person: 5
Age 18-44............ ...l - 51 100 53 47 6 19 5 6 11 )
Age 45 or over.. 209 100 75 25 2 13 5 2 1 2
Married: ¢
Age 18-44, no children under 18....... 74 100 39 61 3 12 18 11 13 4
Age 18-44, 1-2 children under 18....... 309 100 29 71 9 19 19 12 10 2
Age 18-44, 3 or more children under 18. 121 100 30 70 8 18 28 13 3 “
Age 45 or over, no children under 18.... 482 100 70 30 10 10 4 2 1 3
Age 45 or over, 1 or more children
under 18..... ... ... .ol 211 100 44 56 13 21 9 3 5 5
Income of spending unit: 7
Under $1,000. . .......c.ciiiinivunnnnnn. 127 100 79 21 4 10 1 1 ) 5
$1,000-81,999. ... ... ... 169 100 71 29 8 10 3 1 4 3
$2,000-82,999. . ... ... . il 184 100 57 43 10 15 9 4 4 1
$3,000-83,999. ... ... ... i 265 100 43 57 10 14 13 9 9 2
$4,000-84,999, ... ... ... e 220 100 38 62 8 21 16 9 4 4
$5,000-87,499. ... . e 295 100 44 56 10 18 15 7 5 1
$7,500and over...........o.iiiiiiiaia., 204 100 50 50 8 19 14 6 2 1

! Includes a few cases for which mortgage status was not ascertained.

2 Only primary spending units are considered to be home owners.

in total number of home-owning spending units.

Therefore in this table primary spending units only are included

3 Total exceeds sum of various groups because of inclusion of cases for which relevant characteristics were not ascertained. Excludes 14
spending units that own and live in buildings containing more than two dwelling units.

4 No cases reported or less than one-half of 1 per cent.
5 Includes widowed, divorced, and separated persons.
6 Age refers to head of spending unit.

71950 money income before taxes.
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income group who are older, retired persons. In-
come, through its effect on ability to service and
repay larger mortgages, was closely related to the
amount of the mortgage. About 4 in 10 mort-
gages 1n the topmost income group amounted to
$7,500 or more but the proportion of mortgages
of this size fell off rapidly among lower income
groups.

A very small proportion of mortgaged houses val-
ued at $20,000 or more, and less than 20 per cent
of those valued at $12,500-$19,999, were mortgaged
for as much as 60 per cent of their estimated value
in early 1951, while about 25 per cent of those
valued at $5,000-$12,499 were mortgaged to this
extent or more (see Table 4).

The relation between the amount of the mort-
gage and the value of the home reflects in part
the practices of mortgage lenders. They custom-
arily allow owners to borrow a relatively larger
proportion of the value of low- and medium-priced
homes than of high-priced homes. These practices
have been formalized in the regulations governing
mortgages guaranteed by the Veterans Administra-
tion or insured by the Federal Housing Adminis-
tration,

The size of mortgage relative to value of home
varied markedly among income groups in early
1951 (see Table 4). The frequency of mortgages
representing 60 per cent or more of the house value
was greatest (about 18 per cent) in the income
group $3,000-$3,999. It was least in the two smallest

TABLE 5

ReLaTION OF MORTGAGE TO VALUE oF OwNER-OCCUPIED
No~nrarMm Houses*

[Percentage distribution of houses]

Mortgage as percentage of value 1951 1950 1949
No mortgage 2. . N 53 54 53
Mortgage. . .. . 47 46 45

8 8 9

15 1 12

11 13 10

6 7 5

5 4 3

2 3 6

All cases. ... e 100 100 100
Number of cases.................. 1,486 1,417 1,413

1 Mortgage outstanding early in specified year as percentage of
value estimated by respondents at that time except that houses
purchased in preceding year were valued at their purchase price.
Includes a few land contracts among mortgages.

2 Includes a few cases for which mortgage status was not ascer-
tained. Such cases were less than one-half of 1 per cent of all
cases.
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income groups, probably because of the large pro-
portion of older owners in these groups. The rela-
tively small proportion of mortgages having a high
ratio to house value in the higher income groups
reflected, in part, the greater frequency of expen-
sive homes in these groups.

Despite the very active housing market and the
liberalization of mortgage terms in recent years,
there was no significant change between 1949 and
1951 in the proportion of spending units that had
mortgages of specified amounts or of specified ratios
to house value (see Tables 5 and 6). At the
beginning of each of these three years, approxi-
mately 30 per cent of all home owners had mort-
gages of less than $5,000 on their homes and about
20 per cent had mortgages of less than 40 per cent
of the estimated house value.

TaBLE 6

OwNER-OccuriEp NoNrFarRM Housks, CLAsSIFIED BY VALUE,
MorTcace DEBT, AND OwnNER's Equity

[Percentage distribution of houses]

, Owner's
Value ! Mortgage 2 equity 3
Amount
1951|1950{1949(195111950{1949|1951|1950(1949
ser% ......... 1 53| 54|55 6 1714
1-$2,499......... 1
$2,500-$4,999 .. . 22| 241 23130 428 | 29 {21 21 | 21
$5,000-87,499. .. .. 19 | 21 | 19 8 | 12 7118 121 |20
$7,500-89,999. . . .. 17 | 18 | 16 S 3 3|14 |14 |12
$10,000-$12,499. . .| 16 | 15 | 17 11 | 10 | 12
$12,500-$19.999. .1 15 | 11 | 13 2 1 2 ({10 7 8
$20,000 and over..| 7 4 6 4 3 4
Not ascertained. .| 4 7 6 2 2 4 6 7 9
All cases......[100 {100 (100 [100 [t00 (100 [100 |100 [100

1 As estimated by respondents early in year indicated, except
that houses purchased during preceding vear were valued at pur-
chase price.

2 Early in year specified.
contracts.

3 Value of house minus mortgage debt.

Includes mortgages and a few land

Farm MoRTGAGES

Mortgages and related debts were less frequent
in early 1951 on owner-occupied farms than on
owner-occupied nonfarm homes. About 35 per
cent of such farms were mortgaged as compared
with 47 per cent of nonfarm homes. Although a
larger proportion of farms than of nonfarm homes
was valued at $20,000 or more, the proportion of
mortgages of large amounts ($7,500 or more)
was much less for farms than for nonfarm homes
(compare Tables 5 and 7). The relative infre-
quency of large mortgages on farms in comparison

Feperar ReservE BuLLETIN
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to large mortgages on nonfarm homes may reflect
a lower level of activity in the farm real estate
market than in the nonfarm market in recent years.

TasLE 7

OwNER-Occupiep Farms, CLASSIFIED BY VALUE AND
Mor1GAGE DEBT

[Percentage distribution of farms}

Value ! Mortgage debt 2
Amount
1951 1950 1951 1950

Y723 Y 65 62
$1-8$999. ... ... 16 25 10 8
$1,000-$4,999............ 17 20
$5,000-$7,499............ 15 10 4 3
$7,500-89,999............ 7 11 [©) 2
$10,000-$14,999. .. ....... 11 12
$15,000-$19,999. .. ....... 12 10 2 5
$20,000-$29,999.......... 17 11
$30,000 and over......... 18 16
Not ascertained.......... 4 5 2 Q]

All cases....... ... 100 100 100 100
Number of cases.......... 236 262 236 262

t As estimated by respondents early in year specified. Bracket
limits in 1951 are $99 less than amounts specified in stub because
of change in coding procedure.

2 As estimated by respondents early in vear specified. Bracket
limits in 1951 are $1.00 greater than amounts specified in stub
because of change in coding procedure.

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

Non-ReaL-Estate Dest

Early in 1951 approximately one-half of all spend-
ing units had debts other than those on real estate
(see Table 8). These included amounts owed
on instalment purchases and on charge accounts
as well as miscellaneous debts to financial institu-
tions, businesses, and individuals.* Non-real-estate
debt amounted to $200 or less for about 25 per cent
of all spending units and to more than $1,000 for
about 5 per cent of the units.

The amount of non-real-estate debt owed by a
spending unit is affected by its ability to obtain

® Detailed examination of the sources and purposes of
loans was undertaken only with respect to mortgages and
credit obtained during the previous vear for the purchase
of automobiles and other durable goods and for repairs,
additions, and improvements to homes. Debts such as those
incurred for medical treatment, etc., were covered by omni-
bus questions which did not permit precise classification of
instalment credit, single-paymient loans, ctc. However,
by excluding mortgage debt and debt arising from repairs,
additions, and improvements, an estimate of the non-real-
estate debt of the spending unit was obtained. This estimate
of non-real-estate debt includes in certain cases debt arising
from business rather than from consumption activities.
This is especially true for farmers and some small business-
men. The estimate may also include some debt on house
repairs made before 1950.

DEecemser 1951

credit, its judgment as to the immediacy of its
needs, and, in some cases, by a general attitude
toward this form of debt. These factors account
for many differences in the frequency and amount
of non-real-estate debt owed by various groups of
spending units.

Non-real-estate debt was most frequent (58
per cent of all cases) among spending units having
incomes of $4,000-$4,999 and least frequent (23
per cent) among units having incomes of less than
$1,000. In general, the frequency of larger amounts
of debt increased among successively higher income
groups (see Table 8).

Only half of the spending units without liquid
assets owed non-real-estate debt as compared with
about two-thirds of those having less than $200 in
liquid assets. Apparently even small holdings of
liquid assets are associated with a financial position
satisfactory to both lender and borrower when
viewing a loan transaction. The frequency of
debt declined progressively from one liquid asset
group to the next larger, probably reflecting less
need for borrowing. Moreover, debts contracted
by large holders of liquid assets tended to be
small.

Among occupational groups the most marked
difference in the distribution of non-real-estate
debt was its relative infrequency among the farm
operator and retired groups. In the latter group
this infrequency may have been accounted for
mainly by fewer large expenditures for major
household equipment and furniture, a tendency
to meet their needs from accumulated assets, and
an inability to service debt as a result of reduced
incomes. Generally speaking, farm incomes tend
to be more seasonal than most other types. As a
result, instalment debt, which constitutes a large
proportion of non-real-estate debt, does not offer
the same advantage to farmers as to persons whose
incomes are spread more uniformly through the
year. It should be noted that the greater frequency
of debts of more than $1,000 among the farm
and the managerial and self-employed groups than
among other occupational groups probably relates
to business activities rather than to consumption.

Variations in the frequency and amount of non-
real-estate debt among the various age groups and
among groupings based on family status may have
been accounted for in part by associated variations
in income that affected the need and ability to
incur debt. In addition, certain differences in the

1521



1951 SURVEY OF CONSUMER FINANCES

patterns of current purchases of these various of expenditures most often financed by instalment
groups and their longer run income expectations or other debt arrangements, especially initial pur-
may have affected their debt patterns. The types chases of cars or other durable goods, are more

TasLE 8

Non-ReaL-EstaTe DEBT wiTHIN GRoups oF SpENDING Units, EarLy 19517

[Percentage distribution of spending units]

All cases Amount of debt
—— Not
e No Some
Group characteristic ascer-
Num- | Per | debt | debt || gy | g901- | g501- | $LO | 1oincy
ber | cent $200 | $500 |$1,000 | 27
over
All spending units. .............. ... 23,415 100 51 48 25 1 7 5 1
1950 money income before taxes:

Under $1,000. ... ... ... ... it 418 100 77 23 15 5 1 2 )
1,000-$1,999. .. ... 514 100 58 40 26 9 4 1 2
2,000-8$2,999. .. ... 567 100 46 53 29 11 9 4 1
3,000-83,999. . .. . e 601 100 43 56 28 17 8 3 1
4,000-$4,999 . . . . . 44 100 40 58 25 14 12 7 2
5,000-$7,499. . 538 100 43 55 27 11 9 8 2
7,500 and over 294 100 47 52 24 7 6 15 1

Liquid asset holdings:
o3 3L 797 100 50 49 26 14 6 3 1

B1-B100 . . 511 100 32 67 31 18 11 7 1
200-$499 . . L 462 100 44 55 29 12 8 6 1
500-$999 . . .. 379 100 52 47 26 7 8 6 1
1,000-8$1,999. .. ... .. 398 100 60 39 21 7 6 5 1
2,000-$4,999. ... ... 424 100 63 37 22 6 4 5 3
5000andover. .. ... ... i 343 100 72 28 20 2 1 5 *)

Occupation of head of spending unit:

Professional and semiprofessional . ................. 269 100 45 54 29 13 6 6 1

Managerial and self-employed..................... - 485 100 43 56 27 11 8 10 1

Clericaland sales. . ............ .. .. i, 477 100 45 55 30 11 9 5 [©)

Skilled and semiskilled. . ............ .. ... .. ... 901 100 43 55 28 14 9 4 2

Unskilled and service................... . .1 289 100 49 49 27 14 6 2 2

Farm operator... . . 388 100 60 38 17 7 4 10 2

Retired. .. . . .| 218 100 77 22 15 2 4 1 1

Other. ...t e 275 100 67 32 19 9 2 2 1

Age of head of spending unit:

B2 . e e 269 100 52 46 28 9 6 3 2
25-34. e e 711 100 37 62 30 16 10 6 1
3544 781 100 36 62 29 16 10 7 2
4554 . e e 659 100 52 47 25 9 6 7 1
55-64. . e 540 100 63 36 23 6 4 3 1
65 OF OVEI. . ..ottt i e 434 100 80 19 13 3 2 1 1

Family status:
Single person:4
Age 18-44. . ... L 419 100 54 45 29 9 5 2 1
Age 45 OF OVEr. . oottt it et i it ie e 461 100 79 20 13 3 3 1 1
Married: 5
Age 18-44, no children under 18. .............. 304 100 36 63 28 16 14 5 1
Age 18-44, 1-2 children under 18. . ............ 705 100 37 61 27 17 10 7 2
Age 18-44, 3 or more children under 18...... ... 291 100 26 73 34 19 10 10 1
Age 45 or over, no children under 18..... ... ...} 756 100 63 36 21 6 4 5 1
Age 45 or over, 1 or more children under 18.....| 391 100 47 51 28 11 7 5 2
Total savings:
Positive:
$1,000andover. ......... . 583 100 55 44 25 6 S 8 1
$500-$999. . .. 387 100 50 49 29 11 4 5 1
$200-$499. . e 435 100 52 47 32 10 4 1 1
$100-$199. . ... ... 236 100 53 45 29 11 4 1 2
1800 . L 347 100 63 36 26 s 2 3 1

Zero........... 198 100 91 9 8 1 ®) O] ®)

Negative:

B1-B00 . . 168 100 26 73 45 19 8 1 1
$100-$499. . ... e 443 100 33 66 23 26 13 4 1
$500and over......... ...l 430 100 40 59 16 10 i8 15 1

1 Includes charge accounts, instalment debt, and all other debt not secured by real estate.

2 Total exceeds sum of various groups because of inclusion of cases for which relevant characteristics were not ascertained.
3 No cases reported or less than one-half of 1 per cent.

4 Includes widowed, divorced, and separated persons.

5 Age refers to head of spending unit.
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frequent and probably involve larger net outlays
among younger than among older groups. At the
same time, prospects of increasing income and the
remoteness of retirement probably encourage
younger persons to defer extensive saving and to
incur debt in order to increase current consumption.

The ratio of non-real-estate debt as of early
1951 to total income of the spending unit in the
previous year offers a rough measure of the burden
of non-real-estate debt. The non-real-estate debt of
spending units having such debt was less than 5
per cent of income in the previous year in 4 of 10
cases and 20 per cent or more of income in 2 of 10
cases (see Table 9). The proportion of debtor
units whose non-real-estate debt was less than 5
per cent of income in the previous year increased
with the level of income from a little over 3 in 10
in the next to lowest income group ($1,000-$1,999)
to almost 6 in 10 in the top-most income group.
The relation of debt to income in the lowest in-
come group (less than $1,000) is obscured by the

inclusion in this group of negative incomes trace-
able to farm or business losses.

In general, purchasers of automobiles and other
durable goods in 1950 owed non-real-estate debt
with greater frequency in early 1951 than did other
spending units. The size of non-real-estate debt
relative to income tended to be larger for spending
units making large net expenditures for durable
goods. However, only in the group of spending
units whose net expenditures on durable goods
were $1,000 or more did more than half of the
debtor units owe debts amounting to 10 per cent
or more of income in the previous year.

A rough measure of the liquidity of a spending
unit is the relation between its non-real-estate debt,
which is largely short-term, and its liquid assets.
About 7 in 10 units having $1-$200 of non-real-
estate debt had some liquid assets, and 5 in 10 had
assets amounting to $200 or more (see Table 10).
The relation of liquid asset holdings to non-real-
estate debt was less favorable when the debt was

TasLE 9

RevraTioN oF NoN-REAL-EsTATE DEBT TO INCOME

[Percentage distribution of spending units within specified groups)

All cases Non-real-estate debt as percentage of income
G h teristi Not
roup characteristic - . _ _ . ascer-
Num- Per z 1-4 5-9 10-14 | 15-19 | 20-24 | 25 per tained
ber cent ero per per per per per |centor
cent cent cent cent cent more !
All spending units. ........ooiiiiii i 3,415 100 51 20 10 5 3 3 7 1
1950 money income before taxes:
Under $1,000. . ........ .. ..., 418 100 77 5 2 1 2 2 11 O]
$1,000-$1,999. ... ... 514 100 58 14 7 7 2 3 7 2
100 46 20 12 5 2 5 9 1
100 43 22 14 8 4 3 5 1
100 41 23 12 9 4 3 6 2
100 43 29 10 4 5 2 5 2
100 47 32 6 3 3 ® 8 1
100 70 16 4 2 1 1 5 1
100 43 32 1] 5 4 1 5 1
100 36 25 17 9 4 2 5 2
100 27 20 19 12 5 5 11 1
100 32 16 9 9 8 9 15 2
Family status:
Single person:
Age 18-44...... . 419 100 54 21 8 4 3 2 7 1
Age 45 or over.............. . 461 100 79 10 2 2 () 1 5 1
Married:
Age 18-44, no children under 18.. . 304 100 36 23 13 12 4 5 6 1
Age 18-44, 1-2 children under 18....... 705 100 37 21 16 7 5 4 8 2
Age 18-44, 3 or more children under 18. . 291 100 26 26 14 10 5 4 14 1
Age 45 or over, no children under 18.... 756 100 63 16 7 4 2 2 5 1
Age 45 or over, 1 or more children..
under 18. . ... ... .. i 391 100 47 24 8 5 3 3 8 2

1 Includes debtor spending units whose incomes were negative because of business or farm losses.

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

DecemBer 1951
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large. Only 3 in 10 spending units having $501-
$1,000 of non-real-estate debt held $500 or more
in liquid assets and only 2 in 10 had more than
$1,000 in this form.

TasLE 10

AmounT ofF Liguin AsseTs HELD By SpENDING Units Hav-
ING SPECIFIED NON-REAL-EstATE DEBT

[Percentage distribution of spending units]

Amount of debt

All
lAmcéunt of spend-
iquid assets ing $1— | $201— | $501- $1,001
units | None | g300 | '$500 | $1,000| 304
None. . 28 27 28 35 26 16
Some....... 72 73 72 65 74 84
$1-$199. ... ..., 16 10 19 26 25 25
$200-$499 . . . 14 12 16 16 16 16
$500-$999. . 11 11 11 7 12 13
$1,000-$4,999. . .. 22 26 18 13 16 23
$5,000 and over. . 7 11 6 1 1 7
Not ascertained!. 2 3 2 2 4 ®
All cases. . .... 100 100 100 100 100 100
Number of cases....| 3,415 |1,753 853 354 233 181

1 Includes cases for which ownership of liquid assets was not
ascertained. Such cases were less than one-half of 1 per cent of
total sample.

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

The combination of small amounts of non-real-
estate debt and substantial liquid asset holdings
may indicate that the debt was a matter of con-
venience rather than necessity. Since service
charges are substantial on large debts, many spend-
ing units that had liquid assets possibly preferred
to draw upon them rather than to incur a large

debt.
CHARGE ACCOUNTS

About 37 per cent of all spending units reported
having charge accounts at stores other than grocery
stores.* By income groups, the proportion rose
rapidly from about 13 per cent of the group having
incomes of less than $1,000 to 71 per cent of those
having incomes of $7,500 or more (see Table 11).
On an occupational basis, the proportion was larg-
est (63 per cent) in the professional group, and
smallest (16 per cent) among farm operators. The
proportion of the clerical and sales group having

*Since charge accounts were not subjected to intensive
probing, the foregoing figures may be affected by under-
reporting. Balances outstanding but not yet due, for in-
stance, may not have been reported. The deficiencies of
the data do not preclude comparisons among various groups
of the population since all groups were probably affected
to about the same extent by this bias.

TasrLe 11

CHARGE AccounNt DEBT WITHIN GROUPS OF SPENDING UnNiTs, EarLy 1951 %

[Percentage distribution of spending units]

All cases N Balance outstanding
o
Charge
Group characteristic . ch:cr_ge ac- $200 Not
Num- | Per | count?| ¥t || Zero |$1-849 $50-899| $00" | and | ascer-
over | tained

All spending units................ ... 133,415 100 63 37 11 13 6 4 3 *)

1950 money income before taxes:
Under $1,000........ .. ... .. ... ... . ... 418 100 87 13 3 7 2 1 O] O]
$1,000-81,999. ... ... ... e 514 100 75 25 7 12 2 2 1 1
$2,000-$2,999. .. ... .. ... 567 100 64 36 9 13 6 3 4 1
$3,000-$3,999.. ... ... ...l 601 100 59 41 10 15 8 4 4 O]
$4,000-84,999. ... ... .. ..ol iee. 441 100 55 45 16 13 7 4 4 1
$5.000-$7,499. ... . ...l 538 100 49 51 15 17 11 5 2 1
$7.500andover.......... ..o 294 100 29 71 35 11 7 9 8 1

Occupation head of spending unit:
Professional and semiprofessional 269 100 37 63 24 18 9 6 6 [Q)
Managerial and self-employed. . . .. R 485 100 49 51 20 13 8 6 4 ®
Clericaland sales. .. ..................... 477 100 47 53 17 19 8 6 3 “)
Skilled and semiskilled.................... 901 100 61 39 10 14 7 4 3 1
Unskilled and service..................... 289 100 76 24 3 10 3 5 2 1
Farm operators. . ........oovumerenennnenn. 388 100 84 16 3 8 3 1 i ®
Retired. .............ocoiiiiiiiii.t. 218 100 80 20 10 7 1 Q] 2 O]

1 Amount of charge account debt outstanding early in 1951, excluding accounts with grocery stores.
2 Includes a few cases (less than one-half of 1 per cent of total sample) for which information regarding charge accounts was not as-

certained.

3 Total exceeds sum of various groups because of inclusion of cases for which relevant characteristics were not ascertained.

4 No cases reported or less than one-half of 1 per cent.
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charge accounts was somewhat greater (53 per
cent) than would be expected on the basis of
income (median income of $3,200 in 1950) but
may be accounted for by the predominantly urban
character of this group.

DistriBuTiION OF SELECTED NONLIQUID ASSETS

In the 1951 Survey of Consumer Finances own-
ership of assets such as stocks, businesses, real
estate other than owner-occupied houses and farms,
and insurance was explored less intensively than
in some of the earlier surveys. It is possible, how-
ever, to give a general impression of the relative
frequency with which these assets were held by dif-
ferent types of spending units in early 1951. Com-
parisons of frequencies in 1951 and earlier years
are given in Table 12.

TasLE 12

OWNERSHIP OF SELECTED ASSETS

{Spending units owning specified assets as percentages of all
spending units]

Asset 1951 | 1950 | 1949 | 1948

Unincorporated business or pri-

vately held corporation.......... 9 r9 9 (1)
Real estate other than owner-occu-

pied nonfarm house or farm...... 15 16 16 )
Life insurance.................... 75 77 77 78
Life insurance; premium in previous

year, $100 ormore.............. 34 32 31 32
U'. S. savings bonds (Series A-F)...| 41 39 44 47
Savings accounts 2, .. ... 45 42 44 45
Checking accounts. .....oooen..... 41 41 39 39

r Revised.

! Data not available.

2 Includes savings accounts in banks, postal savings, and shares
in savings and loan associations and credit unions.

Data for 1949 exclude shares in credit unions. The aggregate
amount involved is small and is not likely to affect totals sig-
nificantly.

Business ownership in early 1951 was definitely
related to income, and increased greatly in fre-
quency at incomes of $5,000 or more (see Table
13). Ownership of real estate other than homes
was similarly related to income, but the growth in
frequency from lower to higher income groups was
less pronounced than the growth in business own-
ership (see Table 14).

Ownership of real estate other than homes by
various occupational groups conformed fairly well
with expectations based on relative income levels.
Spending units headed by retired persons were

Decemeer 1951

TasLe 13

OwNERsHIP OF Business, EArLy 1951

Numb Owners as
- Num rcen
Group characteristic of case;rl or;espint;i%leg
units in group
All spending units. . ............... 3,415 9
1950 money income before taxes:
Under $1,000.................. 418 4
$1,000-$1,999. ... .. 514 6
$2,000-82,999 ..., .. 567 5
$3,000-$3,999. . ... .. 601 7
$4,000-$4,999 . . ... . . 441 8
$5,000-$7,499. . ... . . 538 15
$7,500 and over 204 36
269 2
711 7
780 13
659 11
540 11
435 4

! Total exceeds sum of various groups because of inclusion of
cases for which relevant characteristics were not ascertained.

TasLE 14

OwnersHIP oF ReAL EstaTe OtHER THAN HorEs
EarLy 1951°

Numb Owners as
s Number percentage
Group characteristic of cases of spending
units in group
All spending units. . ........... 23,415 15
1950 money income before taxes:
Under $1,000.................. 418 9
$1,000-$1,999. . ... .. 514 11
$2,000-%$2,999 .. ..... 567 8
$3,000-$3,999. . ..... 601 13
$4,000-$4,999 .. .. ... - 441 15
$5,000-$7,499 . ... ... el 538 23
$7,500 and over 294 39
Occupation of head of spending unit:
Professional and semiprofes-
sfonal . . ....... ... ... ... 269 21
Managerial and self-employed. . . 485 29
Clerical and sales. .. .. .. . 477 10
Skilled and semiskilled 901 10
Unskilled and service. ... 289 11
Farm operators....... N 388 11
Retired....................... 218 20
Place of residence of spending unit:
Metropolitan area. . ........... 1,184 10
City, 50,000 or more. . .. 88 13
City, 2,500-50,000. . .. 646 21
Town, under 2,500... e 465 21
Open country. ................ 632 12

1 Includes real estate other than farms and one- and two-family
houses occupied by owners.

2 Total exceeds sum of various groups because' of inclusion of
cases for which relevant characteristics were not ascertained.

marked exceptions. Despite relatively low in-
comes, they owned such real estate more frequently
than any other occupational group except the man-
agerial and self-employed and the professional group.
Ownership of such real estate was more common
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in smaller cities and towns than in large cities,
metropolitan areas, and open country. In part,
the greater frequency of ownership in the smaller
towns reflected the presence of retired farmers who
retained ownership of farms.

As with other asset items, the ownership of life
insurance and the amount of premium paid in-
creased with the level of income (see Table 15).
About 94 per cent of the spending units whose 1950
incomes were $7,500 or more carried insurance in
early 1951 and about 32 per cent had paid premi-
ums of $500 or more in 1950. At successively
lower levels of income the frequency of life insur-
ance and relatively large premium payments de-

clined. In the lowest income group, only 43 per
cent of the spending units had life insurance and
only 5 per cent paid premiums of $100 or more.
In all income groups except the lowest, at least
60 per cent of the spending units had some life
insurance.

At least 75 per cent of the spending units in-
cluding a married couple had some life insurance.
More than 7 in 10 single persons 18-44 vyears of
age owned life insurance but in general their
premiums were smaller than those of married per-
sons in the same age group. Only among older
single persons was the frequency of life insurance
ownership less than 50 per cent.

TasLE 15

LiFe INSURANCE STATUS oF SPENDING UNITs WITHIN SPECIFIED GRoups, EarLy 1951, wite Previum Pap v 1950

[Percentage distribution of spending units]

Premium of insured spending units
Num- .
s Al Not in-| In-
Group characteristic tégrs e(;f cases || sured!| sured N $1- $50- | $100- | $200- | $500 | Not
one or ascer-
$49 $99 $199 $499 more | tained
All spending units. ................... 23,415 100 25 75 3 18 19 20 11 3 1
1950 money income before taxes:
Under $1,000..................... 418 100 57 43 S 25 8 3 2 (3) ®)
$1,000-$1,999. ................... 514 100 40 60 3 27 18 9 2 (O] 1
$2,000-$2,999. . ... 567 100 27 73 3 25 23 16 5 *) 1
$3,000-83,999. . ........ ... 601 100 16 84 1 14 27 31 9 1 1
$4,000-84,999. .. ... .. 441 100 12 88 3 12 17 36 18 1 1
$5,000-8$7,499. . ...... .ol 538 100 7 93 3 8 17 28 30 6 1
$7,500 andover........ ..ol 294 100 6 94 2 3 9 12 35 32 1
Occupation of head of spending unit:
Professional and semiprofessional . . 269 100 11 89 2 12 17 19 27 11 1
Managerial and self-employed. ..... 485 100 13 87 2 12 16 21 24 12 ®
Clerical and sales. ... ............. 477 100 16 84 3 22 17 22 16 2 2
Skilled and semiskilled. . .......... 901 100 15 85 2 19 24 28 10 1 1
Unskilled and service. ... ... 289 100 36 64 2 21 22 15 4 ® )
Farm operator 388 100 45 55 1 18 16 12 6 1 1
Retired..............ooooiaL, 218 100 43 57 9 18 16 8 4 1 1
Family status of spending unit:
Single person: ¢
Age 18-44. ... ... ... ........ 419 100 28 72 3 33 20 12 3 ® 1
Aged4S orover............... 461 100 52 48 4 22 10 8 3 (3) {3)
Married: $
Age 18-44, no children under 18.| 304 100 16 84 3 14 26 27 11 2 1
Age 18-44, 1-2 children under 18 [ 705 100 11 89 2 13 23 28 17 4 2
Age 18-44, 3 or more children
under 18................... 291 100 22 78 1 11 17 27 17 4 1
Age 45 or over, no children
under 18................. .. 756 100 21 79 2 14 17 24 17 4 1
Age 45 or over, 1 or more
children under 18........... 391 100 25 75 4 18 18 17 13 4 1

! Includes a few cases (less than one-half of 1 per cent of all cases) in which life insurance status was not ascertained,
2 Thtal exceeds sum of various groups because of inclusion of cases for which relevant characteristics were not ascertained.

3 No cases reported or less than one-half of 1 per cent.
4 Includes widowed, divorced, and separated persons.
5 Age refers to head of spending unit.
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PLANS FOR REVISION OF INDEX OF INDUSTRIAL PRODUCTION

The Board’s index of industrial production is cur-
rently undergoing a comprehensive revision, the
second since the index was published in 1927. The
first comprehensive revision was completed in Au-
gust 1940. This was followed by the revisions of
1941 and 1943, made to take account of wartime
developments.

The present index will continue to be compiled

in substantially the form described in the October
1943 issue of the BurLemin until the current revi-
sion is completed, probably in the middle of 1952.
It is planned to have tentatively revised annual in-
dexes, mainly beginning with the year 1947, avail-
able early in 1952 for the purpose of obtaining
critical comments from users of the data before the
finally revised indexes are released.

NOTE ON CURRENT REVISION

The current revision of the index of industrial
production involves the introduction of more re-
cent weight and comparison base periods, the use
of new classifications, and improvement of compo-
nent production indexes wherever possible. The
weight period used in the indexes for recent years
will be changed from 1937 to 1947, the first year
since 1939 for which a Census of Manufactures has
been taken. The years 1947-49 will be used as the
comparison base period in place of 1935-39, in ac-
cordance with the recent recommendation of the
Bureau of the Budget. The new industry classifi-
cation will follow the latest Standard Industrial
Classification Manual, developed under the aus-
pices of the Bureau of the Budget and used in
the 1947 Census of Manufactures.

A comprehensive review is being made of produc-
tion measures for all industries and products in the
light of (1) new current and benchmark data that
have become available since the latest revision, (2)
changes in economic and technological relations in
industry, and (3) experience with present methods.
The indicated output changes from 1939 to 1947

for manufacturing industries will be adjusted to
those shown by the benchmark indexes compiled
from Census of Manufactures data by the Bu-
reau of the Census and the Federal Reserve Board,
and described in a recently released statement that
is reproduced in this BurremiN, following this
note.

The revised index generally will conform to the
recommendations of the Economic and Social Coun-
cil of the United Nations as published in Index
Numbers of Industrial Production (Statistical Of-
fice of the United Nations, New York, September
15, 1950). In accordance with United Nations rec-
ommendations, consideration is being given to ex-
panding the scope of the index to include electric
and gas utilities and possibly construction, in addi-
tion to manufacturing and mining.

Consideration is also being given to the develop-
ment of various new economic groupings of pro-
duction data. The results of a closely allied
project, a new index of output of major consumer
durable goods, were published in the October 1951
Federal Reserve BuLLETIN,

BENCHMARK INDEXES OF MANUFACTURING PRODUCTION*

The Bureau of the Census and the Board of Gov-
ernors of the Federal Reserve System today an-
nounced the completion of a joint study to deter-
mine the levels of the physical volume of manu-
facturing output in 1947 relative to 1939. 'The
calculations were based on the comprehensive data

* Joint statement of Bureau of the Census and Board of
Governors of the Federal Reserve System, released for pub-
lication on Nov. 10, 1951.

DEecemser 1951

of the last two Censuses of Manufactures, which
covered those years. Separate index numbers were
developed for over 200 individual industries and 18
major industry groups as well as for manufacturing
as a whole. This project carries forward indexes
previously compiled by the National Bureau of
Economic Research for Census years in the period

1899-1939.

The indexes were compiled from physical quan-
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tity data showing changes in output for about 1,700
products, with various adjustments, based on re-
lated figures, to cover products for which physical
quantity data were not available. The data were
combined into industry, group, and total indexes
in such a way as to represent the change, in terms
of “constant” dollars, in the “value added” by
manufacture.

Total manufacturing output, according to this
study, rose 74 per cent from 1939 to 1947. All
major industry groups showed increases. The
largest increases were found in the output of ma-
chinery, which was about two and three-quarters
times as large in 1947 as in 1939, and in primary
metals, fabricated metal products, transportation
equipment, and chemicals, all of which were ap-
proximately double the 1939 level. Production of
manufactured foods and tobacco products increased
over this period by about half, as did the output
of petroleum and coal products, paper and products,
and printing and publishing. Smaller increases,
ranging from 15 to 30 per cent, were found for
textile, apparel, and leather products, and for lum-
ber products. The population increase for the coun-
try in this period was 10 per cent.

The two agencies pointed out that these results
were obtained by combining the physical quantity
data with weights based on the average of 1939 and
1947 (value-added) prices, and that the percentage
increases would be different if the prices of either
year alone were used for weighting purposes. With
weights based on 1939 prices, the increase in total
manufacturing output would be 84 per cent, and if
1947 prices were used, the increase would be €9 per
cent, rather than the 74 per cent obtained by using
average prices for 1939 and 1947. The differences
in the results obtained with the use of different
weight periods arise because the faster growing
industries tended to show less than average price
increases from 1939 to 1947.

A complete report on the study is now being
prepared for publication and should be issued early
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next year. It will include tabulations of the detailed
results and the basic statistics, as well as a discus-
sion of concepts, problems, and methods. A sum-
mary table for major groups is attached.

InpExEs oF THE PHyYsicAL VOLUME OF MANUFACTURING
ProbucTioN IN 1947

[1939=100]
Ag‘\_;grag(:,j 1939 1947
1 an
Industry group 1947 weights | weights
weights
All manufactures. .. ... .. 174 184 169
Food and kindred products......... 154 159 151
Tobacco manufactures............. 150 155 146
Textile mill products. . ............ 128 131 127
Apparel and related products. . ..... 121 122 121
Lumber and products (except furni-

[ R =) N 127 127 127
Paper and allied products.......... 147 150 146
Printing and publishing industries. . . 144 144 145
Chemicals and allied products. . . ... 216 241 200
Petroleum and coal products. . ..... 154 156 153
Rubber products. . ................ 182 186 179
Leather and leather products....... 115 115 115
Stone, clay, and glass products...... 170 176 167
Primary metal industries........... 192 192 191
Fabricated metal products. . .. 198 201 196
Machinery (except electrical) 267 277 260
Electrical machinery...... .. 286 280 290
Transportation equipment.......... 202 207 200
Furniture and fixtures
Instruments and related products. ., 183 193 178
Miscellaneous manufactures

NotE.—Indexes based on data of Censuses of Manufactures
for 1939 and 1947.

The Federal Reserve Board is using the results
of the study in the comprechensive revision of its-
monthly index of industrial production now in
progress. Manufacturing is the principal com-
ponent of the industrial production index. The
increase from 1939 to 1947 shown in the Board’s
present monthly index for manufacturing, which is
compiled with 1937 weights, is 78 per cent. Al-
though the adjustment required to bring the total
manufactures index into line with the 74 per cent
figure is not large, for a number of groups the ad-
justments necessary to take account of the findings
of this Census-Federal Reserve study are fairly sub-
stantial.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Consumer Credit

Suspension of License

The Board of Governors suspended for a period
of fifteen days, from November 18 through Decem-
ber 2, 1951, the license of Herb Black, doing busi-
ness as Television Service Center, Cincinnati, Ohio,
to make instalment sales of articles listed in Regu-
lation W. Mr. Black, who consented to the entry
of the order, is a dealer in television sets and house-
hold appliances, and was charged with failing to
obtain the down payment required by Regulation
W in a number of instances.

Real Estate Credit

Amendment to Regulation X

The Board of Governors of the Federal Reserve
System, with the concurrence of the Housing and
Home Finance Administrator, effective November
19, 1951, issued Amendment No. 7 to Regulation X
relating to real estate credit.

The amendment will assist persons moving from
one part of the country to another in the purchase
of a new home when there is a delay in obtaining
the proceeds from the sale of their old home. Sec-
ondary borrowing in connection with the purchase
of a new house under such circumstances will be
exempt from the regulation provided the credit is
limited to a period not exceeding six months. The
exemption can be obtained on the basis of an appro-
priate application to a Federal Reserve Bank.

The amendment also changed the maximum
period specified in connection with exempt loans
for materials, articles, and services used in new
construction from 30 to 36 months. This parallels
recent changes in Regulation W relating to con-
sumer credit.

The text of the amendment is as follows:

AMenpMENT No. 7 10 Recuration X

Issued by the Board of Governors of the Federal Reserve
System with the concurrence of the Housing and Home
Finance Administrator.

Regulation X is hereby amended in the following
respects, effective November 19, 1951:

Decemeer 1951

1. Add the following new subsection {7) to sec-
tion 5:

(n) Unavoidable Sales Delay.—If a Registrant
desires to extend credit to a person (1) who is
moving from one municipality or county to an-
other, and (2) who is purchasing residential
property in the new location, which will be used
in substitution for residential property presently
held by such person in the old location as an
owner-occupant, and (3) who has sold or is to sell
the property presently held and apply the pro-
ceeds of the sale to the new purchase, the Regis-
trant may apply to a Federal Reserve Bank for
an exemption from this regulation, stating in the
application all the relevant facts and that the
Registrant is satisfied in good faith that the
making or completion of the sale of the presently
held property has been delayed for an unavoid-
able reason and that the proceeds from the sale
will therefore be temporarily unavailable to apply
to the new purchase. If the Federal Reserve
Bank is satisfied that the delay is unavoidable, it
will issue a certificate of exemption to the Reg-
istrant and thereupon the Registrant may extend
credit with respect to the property being pur-
chased without regard to the secondary borrow-
ing prohibition in subsection (&) of section 4
of this regulation; provided, however, any credit
extended which exceeds the maximum loan value
of the property being purchased shall meet such
requirements as may be specified in the certifi-
cate issued by the Federal Reserve Bank and shall
not in any event have a maturity of more than
six months from the date the certificate was
issued.

2. Strike out “30 months” in subsection (1) of
section 5 and insert “36 months” in lieu thereof.

Medical Centers and Clinics

Individual groups of medical doctors who are
associated in organizations variously known as
« . » “ . ce Ty
medical centers” and “medical clinics” have from
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time to time contended to different Federal Reserve
Banks that structures used by them are “hospitals”
within the meaning of section 2(r) of Regulation
X. Such medical groups are organized to provide
medical services and often have extensive facilities,
including radiological departments, laboratories,
dispensaries, physical therapy and BMR (basal
metabolism rate tests) and EKG (electrocardigram)
facilities, as well as facilities for minor surgery.
These medical centers and clinics sometimes pro-
vide “out-patient” diagnostic and treatment services
which often are accessory to services contributed by
hospitals, and which may be provided only through
the employment of most extensive physical facilities.

Heretofore, in order for an institution to be con-

sidered as a “hospital” under section 2(r) of Regu-
lation X, it has been our view that it must include
as a minimum requirement “in-patient” facilities
coupled with extensive medical services normally
provided by hospitals. It seems apparent, however,
that the medical services made available by some
medical centers and clinics are an equally essential
and indispensable part of the public health facilities
of some communities, and for that reason we be-
lieve that medical centers, clinics, and individual
doctors’ offices which offer reasonably complete
medical services for diagnosis and treatment should
be considered “hospitals” within the meaning of
Regulation X, even though they do not have “in-
patient” facilities.

CURRENT EVENTS AND ANNOUNCEMENTS

Meetings

A meeting of the Chairmen of the Federal Re-
serve Banks, which was also attended by members
of the Board of Governors, was held on December
3.4, 1951.

Election of Class B Director

The Federal Reserve Bank of Philadelphia, on
November 15, 1951, announced the election of Mr.
Charles E. Oakes, President and Director, Pennsyl-
vania Power and Light Company, Allentown, Penn-
sylvania, as a Class B director of the Bank for the
unexpired portion of the three-year term ending
December 31, 1952, to succeed Mr. William J.
Meinel who was appointed a Class C director by
the Board of Governors. Mr. Meinel is Chairman
and President, Heintz Manufacturing Company,
Philadelphia, Pennsylvania.
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Death of Director

Mr. W. D. Cochran, G. M. C. Truck Distributor,
Iron Mountain, Michigan, who had served as a
Class C director of the Federal Reserve Bank of
Minneapolis since January 25, 1938, and as Deputy
Chairman since January 1, 1946, died on Decem-
ber 4, 1951.

Compilation of Federal and State Laws

Relating to Branch Banking within the
United States

The Legal Division of the Board, with the as-
sistance of the Counsel for the Federal Reserve
Banks, has prepared a compilation of the provisions
of Federal and State laws relating to branch bank-
ing within the United States. Copies of the com-
pilation are available for distribution upon request.
This compilation, prepared as of July 1, 1951, super-
sedes the similar compilation which was published
in the Federal Reserve BuLLETin for October 1939,
pp- 851-870.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled November 29 and released for publication November 30]

Over-all stability in industrial production con-
tinued in October and November. Wholesale prices
changed little through the third week of Novem-
ber. Common stock prices declined.  Bank loans
to finance the seasonal movement of crops and
growing defense activities continued to expand.

InpusTRIAL PRrODUCTION

The Board’s index of industrial production in
October was maintained at the September rate of
219 per cent of the 1935-39 average. Small increases
in output of durable manufactures and of minerals
were offset by further declines in nondurable manu-
factures.

Increased production of durable goods in October
reflected mainly a further gain in machinery in-
dustries. Steel output advanced to 102.9 per cent
of capacity and was maintained at about this rate
in November. Refining of nonferrous metals in-
creased substantially in October, reflecting mainly
termination of work stoppages, and there was some
pickup in lumber production. On a daily average
basis, passenger car assembly declined somewhat in
October as metal supplies were reduced, and output
of major household appliances fell back to about
the August rate following a moderate rise in Sep-
tember. Further curtailment of passenger car as-
sembly in November reflected partly model change-
overs.

INDUSTRIAL PRODUGTION
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DEecemMBer 1951

There were further sharp decreases in production
at textile mills in October to a level about one-fifth
below a year ago. At chemical plants output de-
clined slightly as rayon production was curtailed.
Industrial chemicals, however, rose somewhat fur-
ther. Output of rubber products was reduced to
the lowest level this year.

Minerals production in October was at a new
record largely as a result of a 12 per cent increase
in coal mining from the low rates of recent months.
Crude petroleum advanced slightly further in Oc-
tober but declined somewhat in early November.

CONSTRUCTION

Value of construction contract awards declined
slightly further in October reflecting decreases in
awards for public works and utilities. The 86,000
housing units started in October brought the 10-
month total to 943,000 compared with 1,215,000
for the same period a year earlier. Value of work
done on industrial construction in October declined
for the first time since early 1950.

EMpPLOYMENT

Employment in nonagricultural establishments,
after adjustment for seasonal factors, continued to
decline slightly in October, owing largely to re-
duced activity in nondurable manufacturing in-
dustries. At 40.4 hours, the average work-week in
all manufacturing plants showed little change from
other recent months; average hourly earnings re-
mained at the peak level of $1.61 reached in Sep-
tember. Unemployment in October continued at
the low level of the two preceding months.

DistriBuTION

Dollar value of department store sales in October
and the first half of November rose less than
seasonally but was somewhat greater than during
the corresponding period a year ago. Retail sales
of some goods were stimulated by consumer an-
ticipation of higher excise taxes effective November
1. New auto sales, however, remained below the
reduced midsummer level. Although still large,
value of department store stocks, seasonally ad-
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justed, declined further in October and was below
the corresponding year-ago level for the first time
since January 1950,

Commoprry Prices

The average level of wholesale commodity prices
changed little from mid-October to the third week
of November. While prices of grains and some
other foodstuffs advanced, prices of hogs and pork
products declined as livestock marketings expanded.
Raw cotton prices advanced following release on
November 8 of the Government cotton crop esti-
mate of 15.8 million bales, substantially less than
had been anticipated earlier. Industrial commodi-
ties generally have continued to change little. Prices
of some cotton textiles, however, have increased
slightly and hides have decreased sharply further
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since mid-October, to about the postwar low of
mid-1949.

The consumers price index rose .4 per cent in
October. Food prices advanced .8 per cent to a
new high, 9 per cent above a year ago, and rents
increased further. Recently increased excise taxes
on automobiles, gasoline, cigarettes, and beer will be
reflected in the November index.

Bank CrepiT aND MoNEY SuppLY

Bank loans to business continued to expand sea-
sonally during October and the first part of Novem-
ber, reflecting in large part further borrowings by
commodity dealers and food manufacturers to move
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and process the harvest and by metal manufacturers
and public utilities to finance direct defense and
defense-supporting activities.

The privately held money supply increased
sharply in October and early November, owing
largely to Treasury spending in excess of receipts.
Deposits also expanded as a result of increased
bank holdings of Government securities—particu-
larly the new tax anticipation bills—and as a result
of seasonal and other bank lending, and some in-
flow of gold.

Federal Reserve holdings of Government securi-
ties declined sharply following the large-scale pur-
chases of late September and early October in con-
nection with Treasury refinancing operations. Bank
reserve positions showed little net change through-
out most of this period.

SECURITY MARKETS

Common stock prices declined further during

November, and by the end of the third week the

LOANS AND INVESTMENTS AT MEMBER BANKS IN LEADING CITIES
OTHER THAN U. S. JOVERNMENT SECURITIES
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over-all average was down to its level of late July.
A moderate decline in high-grade corporate bond
yields was followed, during the third week, by
some increase. Yields on short-term Government
securities declined during the first three weeks of
November, while those on long-term Governments
rose somewhat. The Treasury sold for cash for
delivery November 27, 1% billion dollars of 201-
day tax-anticipation bills, on which the average
discount rate was 1.50 per cent.
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Wednesday figures, latest shown are for November 28. See page 1535.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars)

Reserve Bank credit outstanding

Treas-

Member bank
reserve balances

Treas- Other
bi e Sée((?l.?x};f{er;ment Gotd (‘:11:1{ Money T;f_?,s' u;gs%es- Non- I:fgl'
. is- ! in cir- wit mem-
Date or period coux}its Bl Al stock | TSCY | cula- lfglsctll Fegeral ber de- s?r(z;e
and ills, ota tion gl e- | posits Re- Ex-
ad- certifi- [other} Stian“gd' ngs | serve Coal;:l:lts Total || (yiredz| cess?
vances | Total {| Bonds cat%s, Banks
an
notes
Wednesday
figures:

1950—Oct. 4.. 45119,375|| 3,824| 15,551| 552|(19,972(23,482| 4,617 27,188} 1,308 848| 1,288 81316,626|| 15,848 778
Oct. 11.. 68{19,507|| 3,923| 15,584| 470i[20,044/23,432( 4,618/ 27,3391 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 807117,245( 15,995| 1,250
Oct. 25.. 50119,229|| 4,058 15,171 473](19,753{23,290| 4,618 27,121} 1,300 420] 1,367 805/16,649|| 15,962 687
Nov. 1.. 111)19,291)| 4,198] 15,093) 458/|19,860|23,249| 4,622] 27,219 1,304 452| 1,335| 748/16,674|| 15,947 727
Nov. 8.. 291119,311}| 4,271) 15,0407 251{/19,853123,198| 4,622 27,388] 1,292 298! 1,324 748|16,625{| 15,906 719
Nowv. 15, . 71{19,425|| 4,281| 15,144 675/(20,171|23,148| 4,621 27,296/ 1,304 341} 1,199 745|17,054|| 16,044| 1,010
Nov. 22.. 247(19,296|| 4,268 15,028{ 619|(20,162{23,097| 4,622 27,450] 1,281 541( 1,242 745116,622|( 16,084 538
Nov. 29, . 240119,569{| 4,346| 15,223| 692}[20,501123,037| 4,626| 27,543| 1,298 564( 1,218 742116,799|| 16,120 679
Dec. 6.. 110{20,239|| 4,571 15,668] 5731120,922{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||21,864122,796| 4,630] 27,929| 1,291 685| 1,208 760|17,416{ 16,550 866
Dec. 27.. 301]20,337}| 4,589 15,748/1,0814/21,720|22,795| 4,631| 27,916 1,295 786| 1,215 760(17,174|| 16,415 759
1951—Jan. 3.. 28120,5713| 4,624} 15,947(1,281([21,879]22,706| 4,634] 27,685| 1,299 546| 1,250 747(17,691)[ 16,500{ 1,191
Jan, 10.. 73120,461( 4,674| 15,787 700{121,235(22,546| 4,635| 27,415| 1,308 2731 1,173 745(17,502|| 16,391} 1,111
Jan., 17.. 101(20,798)| 4,747} 16,051|1,0241(21,923{22,494| 4,635 27,200 1,303 105( 1,113 743|18,587|1 17,618 969
an. 24.. 273|20,545)) 4,747) 15,798} 790!121,608)22,443| 4,635| 27,028| 1,303 256| 1,095 743|18,260{| 17,610 650
an. 31.. 798]21,484]| 4,965 16,519| 769|23,051122,392] 4,638} 27,048} 1,297 807( 1,206] 737|18,984| 18,047 937
Feb. 7.. 643(21,641|] 5,080{ 16,561 976([23,260|22,341] 4,638} 27,125 1,307 795 1,200 736{19,075(| 18,249 826
Feb, 14.. 294121,808|| 5,202| 16,606{1,229123,330{22,260| 4,637 27,159| 1,292 864| 1,226 734/18,952{| 18,211 741
Feb. 21.. 196(21,854({ 5,320]{ 16,534(1,233({23,283(22,207| 4,637 27,164} 1,277 796| 1,223 733]18,934)| 18,357 577
Feb. 28.. 397121,881]] 5,393| 16,488; 909i[23,188{22,086] 4,640 27,188| 1,293 465| 1,172 729(19,066}| 18,366 700
Mar. 7.. 207122,179!] 5,592| 16,587] 840}|123,226/21,951| 4,639 27,219 1,308 495 1,065 724{19,004({ 18,288 716
Mar. 14.. 132[22,426}| 5,859| 16,567{1,093}]23,652(21,900| 4,639| 27,167| 1,283 420] 1,102 721{19,498|| 18,456] 1,042
Mar. 21.. 151(22,348|| 5,891 16,457!1,1091{23,607{21,856] 4,638} 27,121] 1,295 608 1,042 734(19,301{( 18,724 577
Mar. 28.. 471)22,606|| 6,032| 16,574 775{23,852|21,855| 4,637 27,038| 1,299 1,052( 1,197 736/19,023| 18,535 488
Apr. 4.. 126(22,914|! 6,288 16,626| 773|{23,813(21,806] 4,640| 27,138| 1,304 714 1,213 753{19,1411| 18,495 646
Apr. 11,. 92(23,086{} 6,498; 16,588| 717|]23,895|21,806] 4,640| 27,166| 1,287 411] 1,190 753]19,533|| 18,546 987
Apr. 18.. 114123,086]1 6,544| 16,542(1,034(|24,234(21,807| 4,640| 27,157| 1,293 621 1,184 752|19,674|[ 18,558| 1,116
Apr. 25.. 149]22,940/| 6,570] 16,370 700{j23,789(21,807| 4,641| 27,122 1,296 678| 1,212 753]19,176/| 18,482 694
May 2.. 264122,716})| 6,570| 16,146} 7441[23,724|21,755| 4,643| 27,255\ 1,294 707} 1,226 697118,942| 18,486 456
May 9.. 422(22,544(| 6,618} 15,926 740((23,706(21,755] 4,643| 27,315) 1,298 7671 1,195 696(18,8331 18,270 563
May 16.. 542|22,397|{ 6,644| 15,7531 974(|123,913|21,755| 4,643| 27,287 1,297 745 1,214 695119,072|| 18,306 766
May 23.. 226{22,413|) 6,713} 15,700] 7721123,411{21,755| 4,642 27,251} 1,290 765] 1,201 696/18,606(| 18,315 291
May 30.. 540(22,293]} 6,719} 15,574} 564/(23,396|21,755| 4,642 27,461 1,294 620 1,217 693118,508|| 18,202 306
June 6.. 128(22,653|} 6,869{ 15,784| 765|123,546/|21,756] 4,644| 27,520 1,303 139 1,102 68419,198|| 18,335 863
June 13.. 179422,758|| 6,936} 15,822 846[{23,783(21,756| 4,647| 27,499 1,289 129| 1,095 686{19,487(1 18,417} 1,070
June 20.. 165(22,806|| 6,736 16,070(1,178|(24,150(21,755{ 4,648 27,479| 1,285 433 1,099 774(19,482|| 18,642 840
June 27.. 220]22,843!: 6,809| 16,034| 852(23,916/|21,755} 4,650| 27,601 1,286 418| 1,139 775119,102| 18,564 538
July 3.. 181/22,977|| 6,822 16,155 812(23,970(21,756] 4,654| 27,948| 1,287 179 1,014 764]19,189| 18,556 633
July 11.. 236|23,092| 5,822 17,270| 938||24,267)21,757| 4,656| 27,893 1,296 253| 1,107 768|19,364)| 18,459 905
July 18.. 300|23,081{ 5,822| 17,259(1,223(|24,605{21,758| 4,656] 27,781 1,296 612 1,183 766|19,380{| 18,465 915
July 25. 78|23,057|| 5,822| 17,235| 928([24,063{21,759| 4,658 27,706 1,305 424 1,19t 767(19,088(| 18,440 648
Aug. 1.. 408{23,081{| 5,822( 17,259 794||24,282(21,759| 4,663| 27,842] 1,308 557| 1,175 722{19,099]i 18,430 669
Aug. 8.. 200{23,118(1 5,822| 17,296} 727{|24,046{21,759| 4,665| 27,904] 1,298 203| 1,016 720419,3281 18,441 887
Aug. 15, . 242|23,151{ 5,822 17,329 967||24,360/21,800; 4,666} 27,925} 1,288 495} 1,113 719{19,285l| 18,468 817
Aug. 22.. 214)23,084( 5,822{ 17,262] 877||24,175|21,800| 4,667| 27,932] 1,292 434; 1,096 718{19,172{| 18,517 655
Aug. 29.. 278{23,066( 5,822 17,244| 657|[24,001{21,800f 4,668| 28,034| 1,291 557 999 717{18,871|| 18,485 386
Sept. 5.. 24323,079(| 5,822| 17,257 684(i24,006.21,854; 4,672 28,262 1,299 408| 1,022 714]18,825|! 18,406, 419
Sept. 12.. 325|23,108!| 5,822| 17,286 9511i24,384(21,853| 4,673 28,216| 1,294 474 1,047 713|19,167{| 18,555 612
Sept. 19.. 359123,135)) 5,822| 17,313|1,289|124,783]21,934] 4,674] 28,140] 1,285 477 923 730|19,835}| 18,864 971
Sept. 26. . 216|23,474)| 5,822 17,652| 988/[24,677|22,013] 4,676| 28,137 1,288 816| 1,024 731(19,369j| 18,837 532
QOct. 3.. 69(24,039|| 5,825{ 18,214] 922{(25,030(22,015| 4,680| 28,320| 1,284 397 966 753(20,004{] 18,843 1,161
Oct. 10.. 79|24,072|| 5,825{ 18,247 875|{25,025|22,055| 4,680] 28,448, 1,286 335 1,002 750{19,939i| 18,868 1,071
Oct, 17.. 69(23,848| 5,325 18,523(1,200(125,117{22,105{ 4,681( 28,385/ 1,296 326 975 851{20,068/| 18,950| 1,118
Oct. 24.. 152]23,666|| 5,325| 18,34111,024{[24,841|22,144| 4,683] 28,301} 1,291 509 886 850(19,8331| 19,144 689
Oct. 31.. 186(23,552|] 5,325| 18,227 690][24,427|22,234) 4,686] 28,410} 1,288 493 818 780j19,557| 19,060 497
Nov. 7.. 243)23,507|] 5,325] 18,182 845]24,595(22,284] 4,686| 28,534 1,291 452 843 778119,667|f 18,988 679
Nov, 14.. 274123,397] 5,325( 18.072) 930i24,602{22,283} 4,688 28,601 1,284 245 815 776{19,850{ 18,976 874
Nov. 21.. 227(23,275|| 5.334| 17.941|1,243|[24,745|22,333| 4,689| 28,701 1,285 364 800 774(19,843{|719,101| »742
Nov. 28.. 483(23,239|| 5,3341 17,905| 957|124,679[22,332( 4,693] 28,742 1,288 548 750 774|19,603)[719,164] 2439

» Preliminary.

1 Includes industrial loans and acceptances purchased shown separately in subsequent tables,

2 Wednesday figures and end-of-month figures (shown on next page) are estimates.
Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication,
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government TJ?;S' Treas- | 1Y de- Cf)‘_tel:ie.r
b securities Gold | cur- Money ury posiktls Non- eral
. is- 1) in cir- wit mem-
Date or period counts X All stock rg::f_y cula- ‘fgﬁ?_ Federal |ber de- s&‘i"e
and Bills, | thert|| Total stand-1 tion ings Re- | posits | °2 " | Totap || Re- | Ex-
ad- certifi- ing & serve counts quired? | cess?
vances | Total || Bonds cate(:js, Banks
an
notes
End of period:
1929—June 29. 1.037 210 71 145 147] 1,400 4,037] 2,019| 4,459 204 36 28 374| 2,356]f 2,333 23
1933—June 30 164| 1,998 441| 1,557 58|f 2,220| 4,031] 2,286] 5,434 264 35 166 346| 2,292} 1,817] 475
Rl |l ol ) vel e e a2 g, ) i) s
—Dec. . B . . f f . ’ B ,365(3,
1945-—Dec. 31 24924,262 947|23.315 580{125,091( 20,065| 4,339 28,515 2,287 977¢{ 1,308 495i15,91511 14,457(1,458
1946—Dec. 31 163]23,35C 753(22.597 581(|24.093] 20,529| 4,562| 28,952 2,272 393 822 607116,139|| 15.577 562
1947—Dec. 31. 85(22,559| 2,853(19,700 53623 ,181| 22,754| 4,562) 28,868 1,330 870 961 563(17,899|] 16,400(1,499
1948—June 30. 265 21.320 8,2(7)(7) lS.lgO 268 il (9)8(7) 31'532 4223 %;.2(2)3 {.g%g 1,?28 ?.859 292 ;(7) 3?9 16,647] 742
31.. 223123,333(110.977(12.356 542(124, \244] 4, +224 N 1,123 1,189 90 4794 19,277j1,202
1949—June 30... 1(7J$ 19,333 ;,780 11,56\;5 250 12,696 34,4303 :,gg; %; ég? }.307 338 . 24; ;63 17,867 12,919 948
ec. 31.. R8]18.885 218|181 .66 536(|19.490| 24 .4 ' ) 312 21 »51 616,568t 15,550]|1,018
1950—June 30,.. 43|18,331|| 5,618[12,713 329{|18,703| 24,231| 4.607] 27,156] 1,298 950 1,431 771 15:934 15,498 436
Nov N 162 18,??3 4.366 15.3%9 7;3 20,638 %3,(7)87 i.ggg ;;ng {'%3; gég {.igg ;38 12.223 1g;(1)98 61;5
...... 67120,778]| 4,620/16,158} 1,371(|22,216) 22,706| 4, B ' B 14|17,681 16, 1,172
lOSl—Jan ....... 79821 ,484|1 4,965|16,519 769/123,0511 22,392| 4,638( 27,048 1,297 807{ 1,206 737/18,984(| 18,047 937
Feb.... 397121,881f1 5,393116,488 909i123,188 22,086 4,640 27,188] 1,293 465| 1,172 729{19,066{| 18,366 700
Mar..... 275{22,910|( 6,187(16,723 964{124,150; 21,806| 4,640] 27,119 1,293| 1,114] 1,322 734{19,014}| 18,367 647
Apr....... 283|22,742( 6,570|16,172 535({23,560| 21,805| 4,643 27,278 1,284 611{ 1,236 698{18,901|| 18,449 452
Ml el emiit | sl A o ) iy s s o o) 0
une 53122 ,982 .822(16,160] 1, ,04. 1, , f , 1, 19, 16
July 277|23,078| 5,822[17,256 679|124,033] 21,759 4,666! 27,851] 1,302 584] 1,159 700|18,863|| 18,396] 467
Aug. 552(23,127|| 5.822(17,305 630([24,309| 21,854{ 4,673 28,155 1,287 459! 1,038 716(19,181 18.464 717
Sept 190{23,734|] 5,822]17,912] 1,134({25,058| 22,013] 4,681| 28,288 1,285 936( 1,127 727(19,391)] 18,822 569
Oct....... 186123 ,552]} 5.325(18,227 6001124 ,427] 22,233} 4.688] 28,417) 1,283 493 818 780}19,557{ 19,060] 497
Nov.... 624(23,239)| 5,334{17,905 871|({24,734|922,382|74,697|728,803; »1,292 481 794 772|19,670{[719,133} »537
Averages of
daily figures:
1950—Sept. ...... 96/18,946|| 5,546|13,400 568{119,610| 23,560| 4,613{ 27,154 1,303 749( 1,235 740{16.602|| 15,837| 765
Oct.. 67119,365| 3,968{15,397 613(/120,044| 23,366} 4,618] 27,233| 1,305 590| 1,367 803|16,731)| 15,889 842
Nov. 145{19,381{| 4,273(15,108 633120,159| 23,157| 4,622| 27,380 1,290 450| 1,331 746{16,742{ 16,009| 733
1951—Aug 29223,123|| 5,822|17,301 848124,263| 21,790| 4,666| 27,951 1,288 483{ 1,104 719{19,174|| 18,470| 704
Sept.. 338)23,259, g,SgZ 17,43; 1,06; 24,664 21,986 i 6;4 %g,gé\; %.%gg i;(li 1,(9);; gZI 19,393 18.6;5 721
Oct.. . 131}23,834 .551{18,283| 1,017|{24,982| 22,104 682 . 02119,868|| 18,952 916
Nov. 343(23,364]| 5,329{18,035] 1,078([24,785| 22,298 4,688 28,612] 1,286 436 867 776]19,794(.......[.....
For footnotes see preceding page.
MAXIMUM RATES ON TIME DEPOSITS MEMBER BANK RESERVE REQUIREMENTS
[Per cent per annum] [Per cent of deposits]
Nov. 1, 1933-Feb. 1, 1935-| Effective Net demand deposits !
Jan. 31, 1935|Dec. 31, 1935/Jan. 1, 1936 dTimg
Effective date eposits
Central (all
gavm]gss deposntz ........... g %ﬁ gﬁ of change reserve Ri’igve Cgunﬁry nl;eml?e)r
ostal Savings eposxts city anks anks
Other deposits payable: banks banks
In 6 months or more...... 3 2% 214
In 90 days to 6 months. .. 3 2;2 2
In less than 90 days...... 3 2 1 1938—Apr.
1941—Nov.
NoTE.—Maximum rates that may be paid by member banks as 1942_3;%’
established by the Board of Governors under provisions of Regula- Oct.
tion Q. Under this Regulation the rate payable by a member bank 1948—Feb,
may not in any event exceed the maximum rate payable by State Juné
banks or trust companies on like deposits under the laws of the State Sept
in which the member bank is located. Maximum rates that may be Sept.
paid by insured nonmember banks as established by the F.D.I.C., l949——May.
effective Feb. 1, 1936, are the same as those in effect for member banks. May
June
MARGIN REQUIREMENTS 1 e
[Per cent of market value] 2ug‘
ug.
Feb. 1, | Mar. 30,| Effec- ﬁug.
Prescribed in accordance with 1947- 1949 ~ tive S“g~
Securities Exchange Act of 1934 Mar. 29,| Jan. 16, | Jan. 17, 1951 ept.
1949 | 1951 1951 Jan.
:{an.
an. .
Regulation T: Feb. (R
For extensions of credit by brokers In effect Dec. 1, 19514, ., 24 20 14 6
and dealers on listed securities..... 75 50 75
R For] st}.nortéales """"""""""" 75 50 7 ! Demand deposits subject to reserve requirements, which beginning
el;gualxon by banks on stocks 75 50 75 Aug. 23, 1935, have been total demand deposits minus cash items
or loans by banks on stocxs......... in process of collection and demand balances due from domestic banks
(also minus war loan and series E bond accounts during the penod

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

Back figures.—See Banking and Monetary Siatistics, Table 145, p. 504,
and BULLETIN for March 1946, p. 295, and February 1947, p. 162.
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Apr. 13, 1943-June 30, 1947).

3 Requu’ement became effective at country banks. 3 Requirement
became effective at central reserve and reserve city banks.

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

Back figures.~See Banking and Monetary Statistics, Table 107, p, 400,

Feperar Reserve BuLLerin



FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annum)

Discounts for and advances to member banks

Advances to individuals,

pgrtners}l:ips,hor corp(i)ra-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances b"l‘)‘]‘.ks f'ecure? tl;‘y (il}resct
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)) o (1lgatlonsroSe e135 .
(Secs. 13 and 13a)! ast par. Sec.
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
Nov. 30 beginning— rate Nov. 30 beginning— rate Nov. 30 beginning— rate
Boston. . 1% Aug. 21, 1950 1 2 Aug. 21, 1950 2 2 Jan. 14, 1948 2
New Vork.. 13 Aug. 21, 1950 1 2 Aug. 21, 1950 2 2 2 Oct. 30, 1942 3%
Phxladelphxa 134 Aug. 25, 1950 1% 2y Aug. 25, 1950 2 2 Aug. 23, 1948 2
Cleveland................. 134 Aug. 25, 1950 14 214 Aug. 25, 1950 2 2% Aug. 25, 1950 234
Richmond. F N 1‘2 Aug. 25, 1950 14 2% Aug. 25, 1950 2 Zé 2 Oct. 28, 1942 4
Atlanta. . ....ooivivnnnnnn. 134 Aug. 24, 1950 115 2y Aug. 24, 1950 2 23 Aug. 24, 1950 2l
Chicago......c.covvuvnn.. 12 Aug. 25, 1950 1 214 Aug. 25, 1950 2 2% Aug. 13, 1948 243
St.Louis.........covvvnen 13 Aug. 23, 1950 1 24 Aug. 23, 1950 2 25 Jan. 12, 1948 2
Minneapolis. .............. 192 Aug. 22, 1950 119 2y Aug. 22, 1950 2 234 Aug. 23, 1948 234
Kansas City............ e 134 Aug. 25, 1950 119 244 Aug. 25, 1950 2 214 Jan. 19, 1948 2
Dallas........ 1% Aug. 25, 1950 1% 214 Aug. 25, 1950 2 214 Feb. 14, 1948 2
San Francisco 134 Aug. 24, 1950 134 2 Aug. 24, 1950 2 244 2Oct. 28, 1942 4

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

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

NoTE.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal
Farm Mortgage Corporation or the Home Owners' Loan Corporation guaranteed as to principal and interest by the United States, or by obliga-
tions of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a
of the Federal Reserve Act (except that discounts of certain bankers' acceptances and of agricultural paper may have maturities not exceeding

6 months and 9 months, respectively); and 4 months for advances under Section 10(b).

The maximum maturity for advances to individuals

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

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum]

. Rate on In effect be- Previous
Maturity Nov. 30 ginning— rate
1-90days............ 134 Aug. 21, 1950 134
91-120days............ 1% Aug. 21, 1950 18
121-180 days. . .......... 2 Aug. 21, 1950 12

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

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

FEES AND RATES ESTABLISHED UNDER REGULATION v
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950 AND EXECUTIVE
ORDER NO. 10161
{In effect November 30]
Fees Payable to Guaranteeing Agency by Financing Institution on
Guaranteed Portion of Loan

Percentage of

Guarantee fee
(percentage of

Percentage of
any commitment

loan guaranteed interest payable fee charged
by borrower) borrower
10 10
15 15
20 20
25 25
30 30
35 35
Over95.......iivieinnn.. . 40-50 40-50

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

Interest rate. .....ovvetniiiierennnernnnnnenennnnnens S 1

Commitment rate......coviiiiiiiiirnruineernrnneaecnns

¥

DeceMser 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 November 30. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
Federal On discounts or
Reserve purchases

Bank on On e port On

y | commit- ortion commit-

loans ments |for which| Re- ments
institu- | maining
tion is portion
obligated

Boston......... 234-5 14-1 (%) [ -1
New VYork...... 214-5 154 54 ® ('; -1
Philadelphia....| 235-5 1g-114 Q] ®) -1
Cleveland. ..... 214-5 -114 (%) ® -1
Richmond. .| 2133 gl @) -1
Atlanta........ 234-5 -134 ® ® ’ 191
Chicago 2345 | %z | 2 w3, 55 -1
St. Louis. ...... 3°-5 14134 | 1%-2Y ® }2-1
Minneapolis. ...| 234-5 1413 [Q] ® -1
Kansas City....| 233-5 15-1Y (@ ® -1
Dallas. ... ... 245 | A | ® [s11

San Francisco...| 235-5 34-13 (&) ® 11y

! Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

3 Rate charged borrower.

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

5 Charge of 4 per cent i3 made on undisbursed portion of loan.

Back figures~—See Banking and Monetary Statistics, Table 118,
pD. 446-447,
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REAL ESTATE CREDIT TERMS UNDER REGULATION X AND ASSOCIATED REGULATIONS OF FHA AND VA

Regulation X terms as prescribed by the Board of Governors of the Federal Reserve System with the concurrence of the Housing and Home
Finance Administrator and terms on loans insured or guaranteed by the Federal Housing Administration and the Veterans Administration as
issued under the authority of the Housing and Home Finance Administrator under the provisions of the Defense Production Act of 1950, as
amended, and Executive Order 10161

1- to 4-family units and farm residences Multi-unit

residences

Nonresidential
properties !

Value per family unit

Regulation X and FHA

VA

(Reg. X and FHA)

(Regulation X)

Not more than $7,000. ..
$7,001-$10,000. . .

$10,001-$12,000

$12,001-$15,000....

$15,001-$20,000.. ..

$20,001-$23,500...

$23,501-$24,500....

Over $24,500. .

Not more than $12,000......

Over $12,000

All values. ...

Maximum loan per family unit 2

Maximum loan

$9,600 plus 40 per cent
of exces? over ?12,000

$10,800 plus 20 per cent
of excess over $15,000

$11,040 plus 17 per cent
of price over $12,000
(92-77 per cent of price)

$11,550 plus 25 per cent
of price over $15,000

$5,810 plus 53 per cent
of excess over $7,000

(in per cent of value unless otherwise specified) per property
90 96 per cent of price 83
........ 85 94 per cent of price
80 92 per cent of price

50 per cent of value

A > : $10,050 plus 20 per cent
(72-59) (77-64 per cent of price) of excess over $15,000
(67-50)
$11,800 plus 10 per cent || $12,800 plus 15 per cent
of excess over $20,000 |}of price over $20,000
(59-50) (64-55 per cent of price)
50
50 55 per cent of price
Maximum maturity (years)
RAOIEPIRDE 2 ¥ } Nonespecifid |} 25
Amortization requirements

Minimum annual reduction of S per cent of orig-
inal loan until amount outstanding is 50 per cent
or less of property value at time the loan was
made or liquidation of loan by maturity through

None specified under
Regulation X; periodic
payments satisfactory

Liquidation of loan by
maturity through sub-
stantially equal periodic

payments or payments
of principal

to Commissioner on

substantially equal periodic payments or pay- FHA loans

ments of principal

Effectivedate........................ September 1, 1951 ¢ September 1, 1951 ¢ January 12, 1951 February 15, 1951

1 Properties generally described as commercial and recreational.

2 Maximum amount of loan insured by FHA may not exceed $14,000 on 1-family, $16,000 on 2-family, $20,500 on 3-family, $25,000 on 4-family
residences, or $8,100 per unit on multi-unit projects. On existing 1- to 4-family units the loan amount may not exceed 80 per cent of value.

3 Under special circumstances and with the approval of the Veterans Administrator, the maximum maturity on a loan may be 30 years.

4 For terms effective before Sept. 1, 1951, see BULLETIN for October 1950, p. 1321, and January 1951, pp. 31-32.

Note.—These regulations limit the amount of credit that may be extended in connection with certain types of real estate. Real estate
credit terms on dwelling units programmed by the Housing and Home Finance Administrator in critical defense housing areas have been suspended
or relaxed as provided by the Defense Housing and Community Facilities and Services Act of 1951 and as prescribed by the Administrator.
For full explanation of the scope and provisions of Regulation X, see the Regulation, copies of which may be obtained from Federal Reserve
Banks or branches. For similar information on regulations of the FHA and VA, consult the FHA or VA offices.

MINIMUM DOWN PAYMENTS AND MAXIMUM MATURITIES UNDER REGULATION W

Prescribed by Board of Governots of the Federal Reserve System under authority of the Defense Production Act of 1950,
approved September 8, 1950, and as amended July 31, 1951

Minimum down payment! Maximum maturity
(per cent) (months)
Listed articles and loans
Sept. 18- Oct. 16, 1950- Sept. 18— Oct. 16, 1950-
Oct. 15, 1950 | July 30, 1951 | July 3L 1951 | 604745 "1050 | July 30, 1951 | July 31, 1951

Listed articles:

Passenger automobiles. ............... 3314 331 333% 21 15 18

Major appliances ? 15 25 15 18 15 18

Furniture and floor coverings.......... 10 15 15 18 15 18

Home improvement materials, articles,

and services3. ...... ... . 00 10 10 10 30 30 36

Loans:

To purchase listed articles ® ) ®) O] ® O]

Unclassified. .......oovvvviiiiiii oo oo e 18 15 18

1 For automobiles, payable in cash, trade-in, or both; for other listed articles, payable in cash from Sept. 18, 1950, to July 30, 1951, and in
cash, trade-in, or both from July 31, 1951, Exempted from down payment requirements: Sept. 18-Oct. 15, 1950, listed articles costing less than
$100; beginning Oct. 16, 1950, those costing less than $50.

2 Includes radio or television receiving sets, phonographs, refrigerators, food freezers, cooking stoves, ranges, dishwashers, ironers, washing
machines, clothes driers, sewing machines, suction cleaners, room-unit air conditioners, and dehumidifiers,

3 Includes heating, plumbing, and other household fixtures. ¢ Requirements same as on instalment sales of respective articles.
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STATEMENT

{In thousands of dollars)

OF CONDITION OF FEDERAL RESERVE BANKS

Wednesday figures

End of month

Item 1951 1951 1950
Nov. 28 Nov. 21 Nov. 14 Nov. 7 Oct. 31 Nov. Oct. Nov.
. Assets
Gold certificates. . ........oiiiiiiiiii 20,430,183(20,426,182}20,382,181{20,381,180{20,335,681(20,480,181{20,335,681(21,258,431
Redemption fund for F. R. notes.............. 685,436 679,436 675,483 669,617 668,256] 685,436 668,256] 539,094
Total gold certificate reserves. ... .121,115,619|21,105,618]21,057,664[21,050,797|21,003,937|21,165,617|21,003,937(21,797,525

Other cash. .................. 301,540| 300,751 295,395 307,196 313,677 311,403 313,677 248,822

Discounts and advances:

For member banks........................ 482,135 226,010 273,260 243,284 175,575 624,105 175,575 161,421
For nonmember banks, etc................. 1,0 1,000 1,000{.......... 10,000].......... 10,000{..........
Industrlal loans..... .. oo, 4,385 4,318 4,149 4,497 4,392 4,450 4,392 2,336
116,970 126,970 191,345 268,945 310,445 116,970 310,445| 1,111,646

(12.719,50812, 74619812812 85812 844, 30812 ,848,308(12,719,598|12 848 ,308] 718,350

5,068,073| 5,068,073| 5,068,073| 5,068,073 5,068,073 5,068,073} 5,068,073(13,498,618

5,334,277 5,333,777 5,325,227 5,328,227} 5,325,227| 5,334,277 5,325,227] 4,364,375

Total U. S. Government securities. ....... 23,238,918|23,275,018|23,397,503(23,506,553(23,552,053|23,238,918/23,552,053|19,692,989
Total loans and securities................ 23,726,438|23,506,346|23,675,912(23,754,334|23,742,020(23,867,473|23,742,020{19,856,746
Due from foreign banks...................... 33 33 33 33 33 33 33 24
R. notes of other banks................... 180,174 173,376 163,552 157,236 164,207 186,620 164,207 132,361

Uncollected cash items....................... 3,627,686! 4,141,118) 4,333,991 3,353,294} 3,354,872 3,315,667| 3,354,872| 3,248,080

Bank premises......... .. ..ooiiiiiiii 3,033 43,127 3,055 42,886 42,899 43,116 42,899 37,649

Other assets.............oovvivienvnennaann, 153,804 145,337 137,121 127,095 118,576 156,557 118,576 126,573

Total assets. ...........c.v-. .|49,148,327]49,415,706(49,706,723|48 ,792 ,871(48,740,221{49,046,486{48,740,221(45,447,780
Liabilities

gederal Reserve notes. .............. .|24,601,988|24,543,231(24,430,765(24,370,110/24,260,606]24,680,067(24,260,606(|23 396,543
eposits: ’

Member bank—reserve accounts............ 19,602,562|19,842,539119,850,300[19,666,662(19,556,991{19,669,908(19,556,991]16,762,550
U. S. Treasurer—general account 548,382 363,993 245,488 452,453 492,712 480,990 492,712 713,603
Foreign 548,823 578,232 594,296 567,770 556,277 569,963 556,277 905,811
Other......... i 201,090 222,207 221,039 274,610 262,353 224,411 262,353 299,905
Total deposits. .........oooviiiuana.n 20,900,857(21,006,971(20,911,123(20,961,495/20,868,33320,945,272|20,868,333/18,681,869
Deferred availability cash items,.............. 2,674,802( 2,902,942] 3,408,296| 2,513,062 2,669,543 2,449,517| 2,669,543] 2,467,307
Other liabilities and accrued dividends......... 18,634 17,246 17,678 16,321 16,066 17,678 16,066 660
Total liabilities. ........... ee- .[48,196,281{48,470,390(48,767,862|47,860,988|47,814,548(|48,092,534|47,814,548(44,557,379
Capital Accounts

Capital paidin. . ......... ... . ... ... 235,273 235,131 234,971 234,711 234,990| 235,319 234,990 221,956

Surplus (section 7). ..., ..o i i 510,022 510,022 510,022 510,022 510,022 510,022 510,022 488,173

Surplus (section 13) . ... ..o viiiinn .., 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543

Other capital accounts.............0veuuun... 179,208 172,620 166,325 159,607 153,118 181,068 153,118 152,729

Total liabilities and capital accounts....... 49,148,327(49,415,706(49,706,723{48,792,871(48,740,221|49,046 ,486(48,740,221(45,447,780

Ratio of gold certificate reserves to deposits and
F. R. note liabilities combined (per cent}..... 46 .4 46.3 46.4 46.4 46.5 46.4 46.5 51.8

Contingent liability on acceptances purchased
for foreign correspondents. . 17,733 17,051 14,686 14,483 16,705 18,163 16,705 24,400

Industrial loan commitments 6,425 6,273 6,711 6,857 7,152 6,361 7,152 3,466

Maturity Distribution of Loans and U. S. Government Securities !

Discounts and advances—total. .. ............ 483,135 227,010 274,260 243,284 185,575 624,105 185,575 161,421
Within 15days. ........... ... ... ... .... 457,715 203,166 254,155 194,929 157,608 596,425 157,608 157,877
16 daysto90days. ...........ciiiiiin... 25,080 23,580 18,770 47,852 27,464 27,377 27,464 3,544
91 daystolyear...........oouiiiunennn.. 340 264 1,335 503 503 303 S503|..........

Industrial loans—total....................... 4,385 4,318 4,149 4,497 4,392 4,450 4,392 2,336
Within 1Sdays. ..o, 652 524 517 517 492 660 492 36
16daysto90 days........ ... il 834 1,028 1,070 1,045 949 923 949 184
9l daystolyear...........ounnennennn.. 1,690 1,478 1,637 1,727 1,750 1,640 1,750 837
Overlyearto 5 years. . ...c.vovinenennnnn, 1,209 1,288 925 1,208 1,201 1,22 1,201 1,279
. S. Government securities—total............ 23,238,918(23,275,018(23,397,503|23,506,553(|23,552,053]23,238,918|23,552,053(19,692,989
Within 15 days. ............. 54,062 54,062 84,437 90,97 A5 129,475 184,975
16 to 90 days.. .. 62,908 72,908 106,908 177,970 180,970 116,970 180,970 1,648,021
91 days to 1 yea . .114,089,123|14,115,723(14,182,383{14,213,833|14,217,833|14,089,123(14,217,833|13,315,268
Over 1 year t0 5 Yars. . ......ooooonniis 5.396.456| 5.396.456| 5.306.456| 5.396.456| 5.396.456] 5.396,456] 5.396.456| 1,397,725
Over Syearsto 10 years. .............c..... 1,013,614 1,013,614| 1,013,614| 1,013,614{ 1,013,614| 1,013,614] 1,013,614 8,200
Over 10 years. ... ....cooiuniiininnnennnnn 2,622,755| 2,622,255 2,613,705 2,613,705, 2,613,705 2,622,755| 2,613,705| 3,138,800

Federal Reserve Notes—Federal Reserve Agents’ Accounts

F. R. notes outstanding (issued to Bank)....... 25,528,911(25,387,030{25,257,817(25,192,637(25,149,278(25,526,339(25,149,278(24, 143,509

Collateral held against notes outstandmg
Gold certificates .[12,554,000(|12,489,000(12,489,000{12,474,000{12,474,000{12,464,000{12,474,000{13 894,000
Eligible paper......... . 359,380 164,811 222,225 173,435 136,396 20,275 136,396 134,812
U. S. Government secur; 13,600,000{13,500,000{13,485,000|13,385,000|13,385,000|13,600,000/13,385,000{11,000,000

Total collateral .. ............cvuvunue, 26,513,380(26,153,811{26,196,225{26,032,435/|25,995,396{26,584,275|25,995,396)25,028,812

1 Callable U. S. Government securities classified according to nearest call date.

Decemser 1951
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON NOVEMBER 30, 1951

[In thousands of dollars)

. . : San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Item Total Boston Vork delphia fand mond Atlanta | Chicago Louis apolis City Dallas lz{;r(x’-
Assets
Gold certificates. |20,480,181| 659,873| 6,616,243/1,126,97911,520,282] 971,465] 911,012|4,171,164| 548,057| 345,584| 713,814| 584,855/2,310,853
Redemption fund ¢
for F. R. notes. 685,436 63,293 65,021 55,242 75,068 66,161 46,534 113.347; 47,464 24,588| 37,270[ 27,790| 63,658
Total gold certifi-
cate reserves.,[21,165,617| 723,166| 6,681,264|1,182,22111,595,350|1,037,626| 957,546/4,284,511| 595,521} 370,172} 751,084 612,645(2,374,511
Other cash...... 311,403 21,593 774 15,008 21,499 19,826 23,796 56,139 17,543 6,948 11,477 17,725 31,075
Discounts and
advances:
Secured by
U. 8. Govt.
securities. . 623,485 6,635 77,985 32,935 28,270 22,825 15,964 40,8551 39,080 250 77,486 6,200 275,000
Other....... .o 620]. [ P 1t I R 4., 250 A4°] AN P
Indsusg‘ial loans.. 4,450 23 3,513 20 90 630(........[........ 136)........ 38(........
. vt.
securities.. ... . 23,238,918/1,621,773| 5,224,019{1,462,193{2,170,747{1,545,225|1,253,949{3,466,40811,266,963| 737,74311,094,181{1,112,029(2,283,688
Total loans and
securities.. ..]23,867,473|1,628,408] 5,302,027{1,498,641]2,199,087[1,568,140|1,270,543/3,507,304{1,306,043] 738,37911,171,946{1,118,267]2,558,688
Due from foreign
anks. ..... 33 2 110 3 3 2 1 5 1 1 1 1 3
F. R. notes of
other Banks, 186,620 7,236 22,874 8,530 9,218 43,620 18,620 15,310 8,896 9,587 8,026 12,716] 21,987
Uncollected cash
items....... 3,315,667 297,384 603,075 201,352| 304,637 272,169{ 214,519 529,087| 142,183| 103,502| 196,713| 155,110 295936
Bank premises... 116 1,022 7,659 , 4,664 4,107 2,754 6,269 3,287 , s 654 6,292
Other assets..... 156,557 11,947 34,379 9,687 15,298 10,426, 8,542 23,173 8,107 4,811 7,397 7,268 15,522
Total assets.....[49,046,486[2,690,758{12,720,062|2,918,301{4,149,756|2,955,916{2,496,321(8,421,798|2,081,581(1,234,485(2,149,108]1,924,386]5,304,014
Liabilities
g R. notes...... 24,680,067/1,502,665] 5,472,100|1,740,296/2,227,433(1,770,265{1,352,808[4,704,114{1,147,516] 626,872 964,042{ 696,878{2,475,078
eposits:
Member bk.—
Urgse’rrve accts.]19,669,908; 840,257| 6,107,563| 882,929/1,515,350| 859,503 864,742(3,089,988| 723,483| 459,484| 938,235 996,198]2,392,176
. S. Treas.—
gen. acct.. .. 480,990f 45,367 88,208 31,341 33,242 29,124 36,586 36,945 32,036 29,946 35,530 34,121 48,544
Foreign....... 569,963 33,666 2193,649 42,897 50,499 27,150 22,806 74,934 20,091 13,575 20,091 20,091 50,514
Other...... . 224,411 2,634 161,861 1,346 5,015 1,757 1,310 2,530 8,098 1,879 800, 540/ 36,641
'Igog_al dgposits:l. .120,945,272] 921,924} 6,551,281] 958,513)1,604,106] 917,534] 925,44413,204,397} 783,708 504,884] 994,656{1,050,950)2,527,875
eferred avail,
OChaSh litet!)m’,. d 2,449,517} 203,843 417,120 144,951| 228,002} 216,216| 174,254} 378,239] 110,590 75,976] 151,636| 138,066] 210,624
ther liab. an
accrued div.... 17,678 1,316 4,534 1,022 1,941 869 756 2,816 774 669 M 688 1,552
Total liabilities. . |48,092,534/2,629,748(12,445,035|2,844,782|4,061,482|2,904,884|2,453,262|8,289,566(2,042,588(1,208,401{2,111,075|1,886,58215,215,129
Capital Accts.
Capital paid in. . 235,319 12,957 75,097 16,738 22,401 10,321 9,668 30,079 8,288 5,330 8,823 10,657 24,960
Surplus (Sec. 7).. 510,022 32,246 153,290 39,7101 48,014 25,167 22,369 75,345 20,295 13,168 19,047 16,852 44,519
Surplus (Sec. 13b) 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.. 181,068 12,796 39,321 12,582 16,853 12,195 10,260, 25,379 9,889 6,513 9,026 8,988 17,266
Total liabilities
and cap. accts..49,046,486(2,690,75812,720,062|2,918,301|4,149,756(2,955,916|2,496,321|8,421,798/2,081,581|1,234,4852.149,108/1,924,386{5,304,014
Reserve ratio.... 46.4%, 29.8%, 55.6% 43.8% 41.6% 38.6% 42.0%, 54.29 30.8% 32.7% 38.39, 3519 47.5%
Cont. liab. on ac-
cept. purch.—
foreign corresp. 18,163 1,100} 335,865 1,402 1,650 887 745 2,449 657 444 657 657 1,650
Industrial loan
commitments.. 6,361 ........0. ... ... 1,565 952 66i........ 2,488 ... e 840|........ 450
Federal Reserve Notes——Federal Reserve Agents’ Accounts
F. R. notes out-
standing(issued
¢ tﬁ) Ban}c?l. ld ..|25,526,339(1,547,954{ 5,675,724|1,807,729/2,305,943/1,819,534/1,400,4724,789,360(1,186,706| 637,075 991,916| 737,593|2,626,333
ollateral held:
Gold certificates|12,464,000 350,000/ 4,470,000{ 725,000} 815,000| 565,000{ 510,000{2,620,000| 270,000{ 150,000; 280,000/ 209,000}{1,500,000
Eligible paper. . 20,275 6,63 70,785 32,935(........ 19,325, ... ... .. o 39,080 250 T7,765(. ....... 73,500
U. S. Govt. sec.|13,600,000(1,300,000{ 1,300,000{1,100,000|1,500,000{1,275,000[ 950,000(2,200,000| 975,000; 505,000; 750,000; 545,000{1,200,000
Total collateral. .126,584,275/1,656,635] 5.840,785{1,857,93512,315,000(1,859,325|1,460,000/4,820,000!1,284,080] 655,250]1,107,765] 754,000|2,973,500

1 After deducting $23,000 participations of other Federal Reserve Banks,
? After deducting $376,299,000 participations of other Federal Reserve Banks.'
3 After deducting $12,298,000 participations of other Federal Reserve Banks,
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INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

iomtd Partici-
Applications A

p- .. | pations

Date (last ag)m;;):t:d proved | Loans C;':::;t‘ of financ-

Wednesday but not [ out- out- [ing insti-
or last day com- [standing? standin; tutions

of period) pleted ! |(amount) (am ount§ out-

Num- | 4 ount {amount) standing?

ber (amount)

1944...... 3,489 | 525,532 1,295 3,894 4,165 2,705
1945...... 3,511 | 544,961 320 1,995 1,644 1,086
1946. ... 3,542 | 565,913 4,577 554 8,309 2,670
1947...... 3,574 | 586,726 945 1,387 7,434 4,869
1948...... 3,607 1 615,653 335 995 1,643 1,990
1949...... 3,649 | 629,326 539 2,178 2,288 2,947

1950
Oct. 31 3,692 § 647,432 5,108 2,307 3,035 3,707
Nov. 30 3,695 | 649,748 5,519 2,413 3,466 4,050
Dec. 30...] 3,698 | 651,389 4,819 2,632 3,754 3,745
1951

Jan. 31 3,707 | 654,199 1,862 3,520 3,325 5,402
Feb. 28. 3,706 | 655,702 1,523 3,681 2,937 5,358
Mar. 31 3,710 | 660,525 3,980 3,988 2,824 5,262
Apr. 30 3,717 | 664,473 4,925 4,845 2,595 5,331
May 31 3,721 | 667,988 3,578 5,255 3,643 5.999
June 30 3,724 | 671,432 3,221 5,762 3.740 6,199
July 31 3.727 | 678.477 6,730 5.801 3.767 6.115
Aug. 31 3,731 | 691,536 | 12,197 5,750 6,050 7.860
Sept. 30 3.732 | 695,178 4,394 5.062 6,478 | 11,420
Oct. 31 3,734 | 700,040 2,943 4,447 7,151 | 11,990

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

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

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

Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
van.ceii and applications for loans and commitments withdrawn or
expired.

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

[Amounts in thousands of dollars}

Guaranteed loans Guaranteed Additional
authorized loans amount

to date outstanding available to

Date borrowers
Porti under guar-

ortion antee agree-

NllaleT- Amount a’xlr‘l?)tlflrln guaran- ments
teed outstanding
1950
Oct. 31... 3 1,000, . ...ooo ] s
Nov. 30... 23 13,585 2,340 2,232 3,335
Dec. 31... 62 31,326 8,017 6,265 8,299
1951

Jan. 31...[ 119 109,433 23,778 19,837 13,748
Feb. 28...] 161 122,541 44,250 36,537 33,840
Mar. 31...| 254 300,955 68,833 56,973 47,822
Apr. 30...| 328 421,267( 126,080 106,053 185,001
May 31...] 402 514,626] 183,610 151,858 205,629
June 30...] 484 654,893] 252,100 209,465 276,702
July 31...] 568 828,584 325,299 267,715 349,905
Aug. 31...] 658 1,052,337{ 405,043 332,618 384,852
Sept. 30...{ 729 1,154,942) 492,167 400,652 450,013
Oct. 31...] 776 1,218,638) 556,839 454,789 495,512

No1e.—The difference between guaranteed loans authorized and
sum of loans outstanding and additional amounts available to bor-
rowers under guarantee agreements outstanding represents amounts
repaid, guarantees authorized but not completed, and authorizations
expired or withdrawn.

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

[Averages of daily figures.t

In millions of dollars]

Al Centralbreslgrve R All Centralbreslgrve R
city banks e- city banks e-
mem- serve Cg};,“' mem- serve Cgum
ber city banks ber city ba;yks
banks New Chi- banks banks New Chi- banks
York cago York cago
First half of October 1951 Second half of October 1951
Gross demand deposits:
e ) S 101,842 §| 22,489 5,816 { 39,072 | 34,465 103,235 || 22,855 5,832 1 39,759 | 34,789
12,320 3,991 1,192 6,037 1,099 | 12,572 4,034 1,199 6,202 1,137
89,522 18,498 4,624 | 33,034 | 33,365 | 90,663 18,821 4,633 | 33,557 [ 33,652
88,690 || 20,750 5,230 | 33,559 | 29,151 | 89,614 || 20,923 5,213 { 34,034 | 29,445
Time deposits 30,526 1,925 1,117 | 12,113 | 15,371 | 30,624 1,928 1,122 | 12,158 | 15,417
Demand balances due from domestic banks...| 6,305 39 125 1,938 4,203 6,349 40 119 1,960 | 4,230
Reserves with Federal Reserve Banks:
otal. ... e e 19,859 5,213 1,332 7,681 5,632 | 19,872 5,236 1,324 7,715 5,597
Required.........cvvviviuinaneennnns 18,860 5,095 1,322 7,439 5,003 | 19,039 5,137 1,318 7,536 5,047
Excess....... ettt 1,000 118 243 629 833 99 179 550
Borrowings at Federal Reserve Banks........ 76 3 1 43 29 114 3 2 79 30

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

based on deposits at opening of business.

2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collectionand

demand balances due from domestic banks.

3 Includes some interbank and U, S, Government time deposits; the amounts on call report dates are shown in the Member Bank Call Repori.
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MEMBER BANK RESERVES AND BORROWINGS POSTAL SAVINGS SYSTEM
[Averages of daily figures. In millions of dollars) [In millions of dollars]
Central reserve
All city banks Re- | coun- Assets
Month, or mem- serve tr D
week ending Wednesday er city ban)1’<5‘ Jepos- Cash U.s
banks ! || New | Chi- | banks End of month itors as 5. 1 Cash
bal- in Govern-
York cago . reserve
ances ! | Total || deposi- | ment funds
tory securi- eto.?
Total reserves held: banks ties
1950~gctoberb. eoo...) 16,731 |i 4,521 | 1,148 c;méso §'§§i
1951—September. . . .. 19,396 || 5,029 | 1,307 | 7,526 | 5,
! 1943—December....| 1,788 1,843 10 1,716 118
October........ 19,866 || 5,225 | 1,328 | 7,699 | 5,614 194§—Becemgcr.... 2’342 2’411 8 2'253 ‘;2
1945—December....| 2,933 3,022 6 2,83 179
Qet. 17 10:855 || 5. 148 1,528 1 7,718 | 3,852 | 1046 December....| 3,284 | 3.387 6| 3182 200
Oct. 31, 1o76ae || 37178 1 17315 | 7'696 | 5’457 | 1947—December....| 3.417 | 3,525 6| 3,308 212
Nov. 7.0 19,732 || 57083 | 1,312 | 7.697 | 5.640 1948—December....| 3,330 [ 3,449 71 3,244 198
Nov. 14.......1] 19,720 || 5,013 | 1,296 | 7,712 | 5.728 | 1949—December....| 3,188 | 3,312 71 3.118 187
Excoss polov: 2. 20,000 || 5,059 | 1,338 | 7.796 | 5,807 | o0 oo 3,007 | 3.218 0! 3.0 -
1950—October. ... .. .. 842 79 -3 177 | 590 July.........} 3,061 1 3,181 91 3,027 145
1951—September . . . . . 721 8 _5 151 567 August...... 3,021 3,141 10 2,962 169
October. ....... 914 108 8 210 588 September. .. 2,991 3,111 10 2,923 177
Rovember.:| 3047 | 3i06 | 10| 3ia88| 1n
D17 4 635 ovember. . . s s 2,
Get. A7-ne Lol in 2 2 & December....| 2,924 | 3045 1) 2.88] 166
- 4
Qete 3Leeeeenn 366 i3 13 ses | 1951—Janary. . ... 2,901 | 3,022 11| 2.858 153
Nov. 14 ... 702 17 —12 151 638 February..... 2,877 2,998 11 2,835 152
Nov. 21...... 0" ?873 i 10 8 149 2706 March....... 2,852 2,974 11 2,793 169
Borrowings at Federal April.....0..| 2,831 | 2,954 17 | 2,765 172
Reserve Banks: May... 2,808 | 2,933 211 2,748 164
1950—October . . . . . ... 67 6 1 a1 19 June........| 2,788 | 2,909 237 2,722 165
1951—September . . . . . 338 66 7 213 51 July.. ... 2,772 2,893 22 2,704 166
October T 95 3 2 &2 30 August .. . ... 2,754 | 2,877 23 | 2,680 173
September....| P2,735 {....... .0l oo e
Oct. 17........ w6 oo 42 34 October. ... .. 2,720 oo
Oct. 24 23 I | P 102 19
Oct, 31........ 263 6 5 211 41 » Preliminary
%gz' 1‘7{ e i;g ;‘81 38 %;ﬁ ‘g; 1 Qutstanding principal, represented by certificates of deposit.
Nov. 21. ... .. 188 5 2 135 46 2 Includes working cash with postmasters, 5 per cent reserve fund
TThrr : and miscellaneous working funds with Treasurer of United States, ac-
crued interest on bond investments, and accounts due from late post-
? Preliminary. masters.
1 Weekly figures of excess reserves of all member banks and of Back figures.—See Banking and Monetary Statistics, p. 519; for
country banks are estimates. Weekly figures of borrowings of all mem- description, see p. 508 in the same publication.
ber banks and of country banks may include small amounts of Federal
Reserve Bank discounts and advances for nonmember banks, etc.
Back figures.—See Banking and Monetary Statistics, pp. 396-399.

BANK DEBITS AND DEPOSIT TURNOVER
{Debits in millions of dollars)

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

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

reporting York other reporting York reporting York leading York leading

centers City ! centers 1 centers City centers City 2 cities 2 City 2 cities 2
1945...3.....3 ...... 974,102| 404,543 479,760 89,799 18.2 9.7 g;l,ggg 412,800 2§§ lg;

1946—old series3. .. ... 4, 449.414 25. 16.
1946—new series® . ... . Jt.0s0,021fi 417,475 | 527,336 | 105,210 | 18.9 0.0 {| 35085 | S| 203 16.5
1947 ...l 1,125,074| 405,929 599,639 119,506 21.0 11.9 400,468 598,445 24.1 18.0
1948...... e 1,249,630| 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19 2
1949, ... oiiiiienn, 1,231,053|| 452,897 648,976 129,179 24.1 12.4 447,150 639,772 28.2 18.7
1950, .. .iieinintns 1,403,752|| 513,970 742,458 147,324 26.6 13.4 508,166 731,511 31.4 20.3
1950—October........ 125,784 43,837 68,137 13,811 26.4 14.2 43,159 66,547 30.7 20.9
November... . 123,541 43,740 66,392 13,409 28.1 14.9 41,167 64,687 31.4 21.7
December. ... .. 139,542 52,590 72,845 14,106 31.2 15.3 53,150 73.253 37.2 23.0
1951—January........ r138,406 48,207 75,017 r15,181 27.9 15.2 47,561 73,226 32.9 22.0
February. r114,064 39,067 62,370 r12,627 26.1 14.3 38,916 62,239 30.7 21.5
March r144,015 53,171 75,941 14,904 29.0 14.9 53,142 75,897 35.5 22.5
April.. .| 128,450 45,477 69,421 r13,553 26.5 14.6 44,312 .68,157 32.5 22.3
May........... r130,704 45,375 71,197 r14,132 26.2 c14.3 42,272 68,378 30.0 21.3
June. ... ... r135,031 48,588 72,110 r14,332 27.9 °14.5 49,398 72,179 34.4 22.2
July.......oe. r124,425 43,224 67,532 713,669 26.0 14.1 41,673 64,826 31.1 20.9
August. . r125,291 41,363 69,827 r14,101 23.8 13.5 39,007 67,441 27.0 20.0
September r121,205 41,145 66,359 r13,700 26.0 14 .4 41,688 66,941 31.7 21.8
October........ 139,209 47,971 75,700 15,539 26.4 14.4 45,334 72,515 30.4 20.9
r Reviged. eCorrected

1 National series for which bank debit figures are available beginning with 1919,

2 Weekly reporting member bank series.

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

NoTeE.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947
333 centers from December 1947 through December 1950, and for 342 centers beginning January 1951; the deposits from which rates of turnover
have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand deposit accounts, except
interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported by member banks in
leading cities since 1935,
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars)

Total Coin and small denomination currency 2 Large denomination currency ?
End of year or in cir- Unas-
month cula- sorted
tion ! Total || Coin | 2$1 $2 $5 $10 $20 | Total || $50 | $100 | $500 |$1,000/8$5,000($10,000
5,519 [ 4,167 442 402 33 719 1,229 {1,342 1,360 364 618 125 237 8 10 8
5,536 || 4,292 452 423 32 771 11,288 (1,326 {1,254 337 577 112 216 5 7 10
5,882 || 4,518 478 460 33 815 1,373 (1,359 |1,369 358 627 122 239 7 16 5
6,543 || 5,021 517 499 35 206 {1,563 |1,501 |1,530 399 707 135 265 7 18 8
6,550 || 5,015 537 505 33 905 11,560 [1,475 1,542 387 710 139 288 6 12 7
6,856 || 5.147 550 524 34 946 1,611 11,481 |1,714 409 770 160 327 17 32 5
.1 7,598 || 5,553 590 559 36 1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2
.| 8,732 || 6,247 648 610 39 1,129 |2,021 |1,800 2,489 538 11,112 227 523 30 60 4
11,160 )i 8,120 751 695 44 11,355 [2,731 |2,545 13,044 724 [1,433 261 556 24 46 4
15,410 ||11,576 280 801 55 [1.693 [4,051 [4,096 [3,837 |/1,019 |1,910 287 586 9 25 3
20,449 H14,871 (1,019 209 70 1,973 [5,194 [5,705 15,580 |{1,481 2,912 407 749 9 22 2
25,307 (17,580 |[1,156 987 81 |2,150 |5,983 (7,224 {7,730 |(1,996 (4,153 555 990 10 24 3
28,515 {20,683 }i1.274 11,039 73 12,313 (6,782 19,201 17,834 |i2,327 |4.220 454 801 7 24 2
28,952 (120,437 |[1,361 11,029 67 2,173 |6,497 9,310 18,518 |12,492 {4,771 438 783 8 26 3
28,868 {20,020 [{1,404 {1,048 65 |2,110 |6,275 [9,119 8,850 ({2,548 |5.070 428 782 5 17 3
28,224 119,529 1,464 |1,049 64 2,047 |6,060 (8,846 {8,698 [[2,494 [5.074 400 707 5 17 3
27,600 (119,025 ((1.484 {1,066 62 2,004 |5,897 (8,512 {8,578 112,435 (5,056 382 689 4 11 3
1950—August...... 27,120 ({18,795 {[1.506 11,037 61 [1,955 |5,881 (8,355 18,328 [{2,374 |4,950 372 617 4 9 2
September...|27,161 [[18,834 {1.515 (1,054 61 |1,964 |5,884 {8,357 8,329 (/2,369 (4,964 370 613 4 9 2
October . ... (27,228 ({18,901 ({1,527 (1,072 61 {1,978 |5,874 (8,388 (8.329 [|2,368 {4,987 367 595 4 9 2
November. . .|27,595 [119,252 }i1,547 ]1,089 62 12,021 (6,021 |8,511 |8,345 ||2,384 [4,994 365 589 4 9 2
December. . .{27,741 ({19,305 }|1.554 [1,113 64 [2,049 |5,998 {8,529 8,438 (|2.422 5,043 368 588 4 12 2
1951—January 27,048 |{18,694 |It1,530 (1,056 61 1,943 15,791 (8,313 |8,356 ({2,393 5,002 366 583 4 9 3
Februar; 127,188 ||18,861 ||1,535 {1,057 61 1,959 |5,880 (8,369 |8,329 (/2,385 [4,986 365 581 4 9 2
March 127,119 [118,845 |[1,542 {1,059 61 1,953 |5,881 {8,348 [8,275 (|2.369 4,955 362 576 4 8 1
April........ 27,278 119,023 J|1,551 {1,073 62 (1,973 (5,943 |8,422 8,257 |[2,371 [4,941 360 573 4 8 1
May........ 27,519 (19,260 |i1,568 [1,087 63 11,995 16,024 {8,523 |8,259 (12,382 4,938 357 570 4 8 1
June........ 27,809 |i19,521 (11,578 {1,092 64 |2,011 16,113 {8,663 8,289 ({2,405 |4,947 3356 570 4 8 2
July........ 27,851 ||19.560 (/1,590 {1,092 64 (2,008 6,088 (8,718 8,292 }{2,409 [4,952 354 565 4 8 2
August...... 28,155 [119,813 ({1,602 {1,103 64 (2,031 6,176 (8,837 |8,344 {2,428 (4,989 | "353 562 4 8 2
September...[28,288 ({19,896 li1,616 [1,124 64 12.038 [6.181 |8,874 |8.393 [|2.437 {5,034 353 557 4 8 2
October, . ... 28,417 [|119,955 [i1,631 {1,132 65 |2,041 (6,160 {8,927 8,463 |2.452 (5,092 353 554 4 8 2

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

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

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS
[On basis of circulation statement of United States money. In millions of dollars]

Money held in the Treasury Money in circulation !
Money
Total out- held by
s(t)andisng, As security F }Sora] lIi‘ederal
ct. 31, against eder. eserve
1951 gold and Trsags;llry Reserve | Banksand 0%'5‘21’ Se{);‘sfo' Oigs%l’
silver as Banksand | agents
certificates agents
Gold. ... e . 22,233 21,043 1 21,191 ... .|l O T DU
Gold certificates. . .. . . 21,043 . . 18,188 2,816 39 39 40
Federal Reserve notes. . .. 25,149 |l......... 83 |.......... 1,053 24,043 23,924 22,885
Treasury currency—total............ e 4,688 | 32,3490 | 39 |.......... 314 4,335 4,325 4,303
Standard silver dollars. . . ............... ... 492 270 33 |l 3 186 185 174
Silver bullion......... ... ... ... .. ....... 2,069 2,069 ... e e
Silver certificates and Treasury notes of 1890..| 22,340 {|....... ... (. ... ... .| cviivinn. 270 2,069 2,073 2,112
Subsidiary silver coin....................... 1,066 ||.......... 2 | 9 1,056 1,044 984
Minor coin.......... 395 Gl ) 4 390 387 369
United States notes 347 ||........ .. 2 | 24 320 319 317
Federal Reserve Bank notes................. 238 fl.......... 16 N P 3 234 237 263
National Bank notes..................... . 81 ... 1 | 1 80 80 85
Total—Oct. 31, 1951. ... ... ... ... ... ... ...... *) 23,382 1,283 18,188 4,182 28,417 ... o
Sept. 30, 1951 . . ... ... Lol ) 23,157 1,285 17,959 4,259 ... 28,288 [.........
Oct. 31,1950, .. ... . ... ... ... ..., (O] 24,366 1,295 19,229 3,998 |. ... ... .| 27,228

! Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above and totals by weeks in the table on p. 1535.

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

3 To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding
is not included in total Treasury currency outstanding.

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

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

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

[Figures partly estimated except on call dates.

In millions of dollars]

Assets Liabilities
and Capital
: Total
Bank credit assets,
net—
Date Treas- U. S. Government obligations ;{:ﬁﬁ{ Capital
ury ities Total and
Gold cur- Other and || deposits| misc.
renc Total || Loans. Com- secu- ital and ac-
4 net mercial | Federal G capital || currency| counts,
Total and Reserve | Other rities net 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. 3,247 | 64,653 || 26,605 | 29,049 || 25,511 2,254 1,284 8,999 (| 90,637 || 82,811 7,826
1945—Dec. 4,339 |167,381 || 30,387 {128,417 {101,288 | 24,262 2,867 8,577 1(191,785 {|180.806 | 10,979
1946—Dec. 4,562 {158,366 || 35,765 {113,110 || 86,558 | 23,350 3,202 9,491 1(183,457 (|171,657 | 11,800
1947—June 4,552 (156,297 || 38,373 (107,873 || 82,679 | 21,872 3,322 | 10,051 ||182,115 |{169,234 | 12,882
Dec. 3 4,562 {160,832 || 43,023 {107,086 || 81,199 | 22,559 3,328 | 10,723 {188,148 [|175,348 | 12,800
1948—June 4,565 {157,958 || 45,299 |101,451 || 76,774 | 21,366 3,311 | 11,208 ({186,055 ({172,857 ; 13,200
Dec. 4,589 (160,457 || 48,341 (100,694 || 74,097 | 23,333 3,264 | 11,422 {189,290 |1176,121 | 13,168
1949—June 4,507 (156,491 || 47,148 | 97,428 || 74.877 | 19,343 | 3,208 | 11,915 ||185,554 ||171,602 | 13,952
Dec. 4,598 (162,681 || 49,604 100,456 || 78,433 | 18,885 3.138 | 12,621 |[191,706 |(177,313 | 14,392
1950—June 4,607 (164,348 || 51,999 | 98,709 | 77,320 | 18,331 3,058 | 13,640 |[193,186 |(178,568 | 14,618
Oct. 4,600 (167,700 || 57,500 | 95,800 || 73,600 | 19,200 2,900 | 14,400 |{195,600 [|180,100 | 15,500
Nov. 4,600 {168,700 || 59,100 | 95,200 || 72,700 ' 19,600 2,900 | 14,500 |1196.400 /181,000 | 15,300
Dec. 4,636 (171,667 || 60,366 | 96,560 (| 72,894 | 20,778 2,888 | 14,741 |{199,009 ||184,385 | 14,624
1951—Jan, 4,600 (170,500 (| 60,600 | 95,200 i 70,800 | 21,500 2,900 | 14,700 ||197,500 }1182,500 | 15,100
Feb. 4,600 (170,700 || 61,500 | 94,500 || 69,800 | 21,900 2.900 | 14,800 |i197,500 |{182,600 | 14,800
Mar. 4,600 (172,100 || 62,500 | 94,700 || 69,300 | 22,600 2,800 | 14,900 |[198,600 183,700 | 14,900
Apr. 4,600 {172,100 || 62,600 | 94,600 || 68,900 | 22,900 2,800 | 15,000 {{198.600 |{183,600 | 15,000
May 4,600 (171,300 || 62,900 | 93,500 || 68,400 | 22,300 2,800 | 14.900 {{197.700 |{182,900 | 14,800
June 4,655 (173,447 || 63,821 | 94,450 | 68,726 | 22,982 2,742 | 15,176 |{199,858 |1185,038 | 14,820
July 4,700 (173,300 || 63.400 | 94,600 || 68,900 | 23,100 2,700 | 15,300 [[199,700 ([184.500 | 15,200
Aug. 4,700 (174,300 || 64,000 | 95,000 || 69,200 | 23,100 2,700 | 15,300 |{200,700 |{185,200 | 15,500
Sept. 4,700 (176,400 {; 65.000 | 95,000 ;i 69,700 | 23,500 2,700 | 15,400 {203,000 [|187.300 | 15,700
Oct. 4,700 178,300 |: 65,800 | 97,000 i 70,800 | 23,600 2,700 | 15,500 ||205,200 ||189,200 | 16,000
i
Peposits and Currency
U. 8. Government balances Deposits adjusted and currency
Date 1 Fg;‘:l%n Atcom | Time deposits 3 c
Total || geposits.| Treas- | mercial t ur-
net ury and gﬁﬂ:ﬁ Total gee’g;'t’g, Com- | Mutual | Postal retm_:g
cash gavings Banks D Total mercial | savings | Savings ot')l SIk €
banks banks | bankst | System anks
1929—June 29......... 55,776 365 204 381 36 | 54,790 | 22,540 | 28,61t 19,557 8,905 149 3,639
1933—June 30......... 42,029 50 264 852 35 | 40,828 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec. 30......... 68,359 1,217 2,409 846 634 | 63,253 || 29,793 | 27,059 || 15,258 | 10,523 1,278 6,401
1941—Dec. 31......... 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 |i 15,884 | 10,532 1,313 9,615
1945—Dec, 31......... 180,806 2,141 2,287 | 24,608 977 |150,793 || 75,851 | 48.452 || 30,135 | 15,385 2,932 | 26,490
1946—Dec. 31......... 171,657 1,885 2,272 3,103 393 |164,004 || 83,314 | 53,960 || 33,808 | 16,869 3,283 | 26,730
1947—June 30.......... 169,234 1,657 1,314 1,367 756 (164,140 || 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
ec. 31......... 175,348 1,682 1,336 1,452 870 (170,008 |{ 87,121 | 56,411 | 35,249 | 17,746 3,416 | 26,476
1948—June 30......... 172,857 1,727 1,327 2,180 1,928 165,695 || 82,697 | 57,360 | 35,788 | 18,194 3,378 | 25,638
Dec. 31 176,121 2,103 1,325 2,451 1,123 (169,119 |i 85,520 | 57,520 |} 35,804 | 18,387 3,329 | 26,079
1949— June 171,602 1,927 1,307 2,304 438 (165,626 || 81,877 | 58,483 || 36,292 | 18,932 3,259 | 25,266
Dec. 177,313 2,150 1,312 3,249 821 (169,781 || 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950—June 178,568 2,555 1,298 3,801 950 |169,964 || 85,040 | 59,739 || 36,719 | 19,923 3,097 | 25,185
Oct. 180,100 2,500 1,300 3,100 400 (172,800 || 89,200 | 59,000 (| 36,200 | 19,900 3,000 | 24,600
Nov. {181,000 2,300 1,300 3.000 600 (173,900 || 90,300 | 58,700 || 35,900 | 19,800 2,900 | 24,900
Dec. 184,385 2,518 1,293 2,989 668 176,917 || 92,272 | 59,247 || 36,314 | 20,010 2,923 | 25,398
1951—Jan. 31.......... 182,500 2,400 1,300 2,800 800 175,200 || 91,600 | 59,000 }| 36,100 | 20,000 2,900 | 24,600
Feb. 28......... 182,600 2,400 1,300 4,200 500 174,200 |; 90,600 | 59,000 || 36,100 | 20,000 2,900 | 24,600
Mar.28......... 183,700 2,400 1,300 6,400 1,100 172,500 || 89,000 | 59,100 || 36,200 | 20,100 2,800 | 24,400
Apr. 25.......... 183,600 2,500 1,300 5,800 700 (173,300 || 89,500 | 59,200 (| 36,300 | 20,200 2,800 ( 24,600
May 30.......... 182,900 2,500 1,300 4,800 600 {173,700 || 89,500 | 59,300 || 36,300 | 20,200 2,800 | 24,900
June 30.......... 185,038 2,424 1,281 6,332 317 |174,684 || 88,960 | 59,948 (| 36,781 | 20,382 2,785 | 25,776
July 25#......... 184,500 2,400 1,300 4,600 400 [175,800 || 90,700 { 60,000 || 36,800 { 20,400 2,800 { 25,100
Aug. 297,........ 185,200 2,300 1,300 4,100 600 |177,000 || 91,400 | 60,300 || 37,100 | 20,500 2,800 | 25,300
Sept. 267, ........ 187,300 2,200 1,300 5,100 800 (177,900 |f 92,000 | 60,500 || 37,200 | 20,600 2,700 | 25,400
Oct. 31p.......... 189,200 2,100 1,300 3,700 500 1181,600 || 95,000 | 60,900 || 37,500 | 20,700 2,700 | 25,700

» Preliminary.

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

2 Demand deposits other than interbank and

U. S. Government, less cash items reported as in process of collection.

3 Excludes interbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System in banks.
4 Prior to June 30, 1947, includes a relatively small amount of demand deposits.

NoOTE.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.

The composition of a few items differs

slightly from the description in the BULLETIN article; stock of Federal Reserve Ranks held by member banks is included in “Other securities”
and in “Capital and miscellaneous accounts, net,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U, S.
Treasury are netted against the same item instead of against U. S. Government deposits and Treasury cash. Total deposits and currency shown

in the monthly Chart Book excludes “Foreign bank deposits, net”” and **Treasury cash.”

Except on call dates, figures are rounded to nearest 100

million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES*
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Figures partly estimated except on call dates. Amounts in millions of dollars)

Loans and investments Deposits
Investments Other
Classdog bank Cash ;‘gitta;’ Nu;? ber
and date assets 1
U. S. Inter- accounts| banks
Total Loans Govern-| Other Total ' || ponkt De.

Total ment secu- Time
obliga- rities

tions

mand

All banks:
1939—Dec. 30......| 50,884l 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec. 31......| 61,126; 26,615 { 34,511 i 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1945—Dec. 31......| 140.227|] 30,362 |109,865 |{101,288 8,577 | 35,415 {165,612 || 14,065 1105,935 | 45,613 | 10,542 | 14,553

1946—Dec. 31...... 131,698|1 35,648 { 96,050 || 86,558 9,491 35,041 155,902 | 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 31%.... | 134,924/ 43,002 | 91,923 || 81,199 | 10,723 | 38,388 {161,865 [| 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—Dec. 31..... 133,693 48,174 | 85,519 i 74,097 { 11,422 | 39,474 (161,248 (| 12,269 | 94,671 | 54,308 | 12,479 | 14,703

1949—Dec. 31......] 140,598|| 49,544 | 91,054 {| 78,433 | 12,621 | 36,522 {164,467 || 12,710 | 96,156 } 55,601 | 13,088 | 14,687
1950—%1:1«330...... 142,959 51,999 | 90,961 [ 77,320 | 13,640 | 34,099 [163,770 || 11,435 | 95,505 | 56,830 | 13,576 | 14,674

ec. 30..... 148.021) 60,386 | 87,635 [| 72,894 | 14,741 | 41,086 [175,296 || 14,039 |104,744 | 56,513 | 13,837 | 14,650
1951—May 30...... 146 .680l1 63,34G | 83.340 || 68,410 | 14,930 { 37,020 |168,810 || 11,350 {100,740 | 56,720 | 14,050 | 14,644
June 30...... 147,742} 63,840 | 83,902 || 68,726 | 15,176 | 38,235 |171,860 || 11,947 }102,526 | 57,387 | 14,236 | 14,636

July 25»2,.... 147,870 63,750 | 84,120 (| 68,850 | 15,270 | 37,740 |171,020 || 12,390 [101,150 { 57,480 | 14,270 | 14,637

Aug. 297, . ... 148,950i| 64,470 | 84,480 || 69,230 | 15,250 | 37,090 |171,100 || 12,200 [101,110 | §7,790 | 14,360 | 14,634

Sept. 267, .... 150,550f 65,380 | 85,170 || 69,730 | 15,440 | 38,980 |174.480 (| 12,810 {103,670 | 58.000 | 14,410 { 14.634

Oct. 3172..... 152,550, 66,320 | 86,230 }l 70,780 | 15,450 | 40,450 |177,730 {| 13,490 [105,820 | 58,420 | 14,530 | 14,631

(»

ee..| 40,668|0 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 31 ceeee.f 50,746 21,714 § 29,032 | 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7.173 | 14,278
1945—Dec. 31......]| 124,019)} 26,083 | 97,936 || 90,606 7,331 | 34,806 {150,227 || 14,065 [105,921 } 30,241 8,950 | 14,011
1946—Dec. 31......| 113,993|| 31,122 | 82,871 [ 74,780 8,091 | 34,223 |139,033 )i 12,656 | 92,446 | 33,930 9,577 | 14,044

39—Dec.

1947—Dec. 312, .,..| 116,284|| 38,057 | 78,226 || 69,221 9,006 | 37,502 [144,103 || 13,032 | 95,711 | 35,360 | 10,059 | 14,181

1948—Dec. 31......| 114,298|| 42,488 | 71,811 |{ 62,622 9,189 | 38,596 |142,843 )| 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—Dec. 31...... 120,197|( 42,965 | 77,232 |{ 67,005 | 10,227 | 35,650 |145,174 || 12,709 | 96,136 | 36,328 | 10,967 | 14,156
1950—June 30......| 121,767 44,796 | 76,972 || 65,751 | 11,221 | 33,268 [143.827 |} 11,435 | 95,485 | 36,907 | 11,387 } 14,144
Dec. 30.. ... 126.675|| 52,249 | 74.426 62,027 { 12,399 | 40,289 [155,265 || 14,039 104,723 | 36.503 | 11,590 14.121
1951—May 30...... 125,060|| 54,460 | 70,600 |{ 58,110 { 12,490 36,220 148,570 |1 11,350 [100.720 | 36,500 | 11,770 | 14,114
June 30...... 126,045|( 54,821 | 71,224 || 58,521 | 12,703 | 37,384 (151,457 || 11,946 102,507 | 37,004 | 11,951 | 14,107
July 257..... 126,070|f 54,590 | 71,480 i 58,720 [ 12,760 | 36,920 {150,560 {{ 12,390 101,130 37,040 | 11,980 | 14,108
Aug. 292, ... 127,030} 55,160 | 71,870 || 59,140 | 12,730 | 36,300 {150,570 || 12,200 {101,090 | 37,280 | 12,060 | 14,105
Sept. 267, . ... 128,550/} 55,960 | 72.590 || 59,690 | 12.900 | 38.170 {153.870 {{ 12,810 [103.650 | 37.410 | 12.090 | 14.105
Oct. 317, .... 130,480} 56,750 | 73,730 || 60,850 | 12,880 | 39.650 (157,060 || 13,490 }105,800 | 37.770 | 12,200 | 14,102

All member banks:

1939—Dec. 30 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941-—Dec. 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1945—Dec. 6,070 } 29,845 129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 6,625 { 29,587 {118,170 (| 12,060 | 78,920 | 27,190 8,095 6,900
1947—Dec. 7,304 | 32,845 [122,528 (| 12,403 | 81,785 | 28,340 8,464 6,923
1948—Dec. 7,402 | 34,203 |121,362 [} 11,641 | 80,881 | 28,840 8,801 6,918
1949—Dec. 31... , . 8,414 1 31,317 |123,885 || 12,097 | 82,628 | 29,160 9,174 6,892
1950—June 30......| 102,745\ 37,658 | 65,087 || 55,759 9,328 | 29,380 {122,707 || 10,850 | 82,232 | 29,625 9,523 6,885
ec. 30...... 107,424|] 44,705 | 62,719 || 52,365 | 10,355 | 35,524 |133,089 (| 13,447 | 90,306 | 29.330 9,698 6.873
1951—Mav 30...... 105,650\ 46,554 | 50.006 (| 48,693 | 10,403 | 31.990 |126,953 |; 10,866 | 86,772 | 29.315 9,846 6,865
June 30...... 106,563 46.866 | 59.698 (| 49,108 | 10,500 | 33,244 [129,737 || 11,347 | 88,678 | 29,712 9,987 6,859

July 252, ... 106.502|| 46,658 | 50.844 || 49.200 | 10,635 | 32.607 {128 605 || 11.781 | 87.105 | 20.715 | 10,003 6,856

Aug. 297. . ... 107,276/ 47,169 | 60,107 1 49,492 | 10,615 | 32,076 {128,523 {] 11,578 | 87,045 | 29,900 | 10,067 6,852

Sept. 267. .... 108.550]| 47.875 | 60.684 || 40,040 10,744 | 33,763 (131,452 |} 12,153 | 89,312 | 29,987 | 10,084 6,848

Oct. 317..... 110,332}| 48,635 [ 61,697 || 50,972 | 10,725 | 34.814 |134,027 |} 12,829 | 90,920 | 30,278 | 10,200 6,845

All mutual savings
banks:

1939—Dec. 30......| 10,216|] 4,927 5,289 3,101 2,188 818 | 10,524 31 10,521 1,309 551
1941—Dec. 31, 10,379}t 4,901 5,478 3,704 1,774 793 | 10,533 6 | 10,527 1,241 548
1945—Dec. 31. 16,208 4,279 | 11,928 || 10,682 1,246 609 | 15,385 14 | 15,371 1,592 542
1946—Dec. 31. 17,704f] 4,526 | 13,179 || 11,778 1,400 818 | 16,869 16 | 16,853 1,784 541
1947—Dec. 31? 18,641)| 4,944 | 13,696 || 11,978 1,718 886 | 17,763 17 | 17,745 1,889 533
1948—Dec. 31. . 19.395|| 5,686 | 13,709 || 11,476 2,233 878 | 18,405 17 | 18,387 1,999 532
1949—Dec. 31..... 20.400|] 6,578 | 13,822 || 11,428 2,394 873 | 19,293 20 | 19,273 2,122 531
I950—June 30..... 21,192( 7,203 | 13,989 (| 11,569 2,420 831 | 19,943 20 | 19,923 2,189 530
30, ... 21,346/ 8,137 | 13,209 10,868 2,342 797 | 20,031 22 | 20,010 2,247 529

1951—May 30...... 21,620 8,880 | 12,740 || 10,300 2,440 800 | 20,240 20 | 20,220 2,280 530
June 30...... 21,697)[ 9,020 | 12,677 || 10,205 2,472 851 | 20,404 20 | 20,383 2,285 529

July 25»..... 21,800| 9,160 | 12,640 || 10,130 2,510 820 | 20.460 20 | 20.440 2,290 529

Aug. 292, ., .. 21,9201 9,310 | 12,610 || 10,090 2,520 790 | 20,530 20 | 20,510 2,300 529

Sept, 267. ..., 22,000{ 9,420 | 12,580 [j 10,040 2,540 810 | 20,610 20 | 20,590 2,320 520

Oct. 31».....} 22, 0701 9,570 | 12,500 9,930 2,570 800 ] 20,670 20 | 20,650 2,330 529

’ Preliminary.

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

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525
million at all insured commercial banks.
For other footnotes see following two pages,
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued

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

Loans and investments Deposits
Investments Other
Class of bank Cash Togtall Nux;\ber
and date U.s assets ! Inter- acca::%luzts batilks
Total Loans Govern-| Other Total } || pank1 DPe.
Total ment secu- mand Time
obliga- rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30...... 9,339 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec. 31.. 12,896 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1945—Dec. 31...... 26,143 7.334 | 18,809 il 17,574 1,235 6,439 1 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 31...... 20,834 6.368 | 14,465 || 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 31...... 20,393 7,179 | 13,214 || 11,972 1,242 7,261 { 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 31...... 18,759 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Dec. 31...... 19,583 7,550 | 12,033 || 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950—June 30......] 19,548 7,723 | 11,825 }| 10,281 1,544 6,329 | 23,213 3,894 | 17,668 1,650 2,341 25
30 8,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
8,144 1,847 6,875 { 23,711 4,011 | 18,104 1,596 2,357 22
8,460 1,910 7,393 | 25,064 4,107 | 19,291 1,666 2,398 22
7,918 1,994 6,816 | 23,695 4,157 | 17,940 1,598 2.396 22
7,877 1,992 6,682 | 23,482 3,975 | 17,899 1,608 2,407 22
7,974 2,033 7,128 | 24,420 4.154 | 18,641 1,625 2,399 22
Oct. 31p.. ... 20,791 10,846 9,945 8,011 1,934 7,325 { 24,871 4,359 | 18,914 1,598 2,424 22
Chicago:
1939—Dec. 30 .. 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 31 2,760 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1945—Dec. 31 .. 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 31. 4,765 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 31...... 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 31...... 4,799 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949-—Dec. 31...... 5,424 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—June 30...... 5,256 1,557 3,700 3,138 562 1,640 6,419 1,014 4,305 1,099 481 13
Dec. 30...... 5,569 2,083 3,487 2,911 576 2,034 7,109 1,228 4,778 1,103 490 13
1951—May 30...... 5,368 2,206 3,162 2,617 545 1,913 6,706 1,038 4,573 1,095 495 13
June 30...... 5,520 2,215 3,305 2,742 564 1,898 6,921 1,040 4,756 1,126 501 13
July 257 .... 5,422 2,235 3,187 2,648 539 1,906 6,788 1,151 4,527 1,110 497 13
Aug. 297 .. .. 5,427 2,280 3,147 2,610 537 1,906 6,783 1,120 4,549 1,114 502 13
Sept. 267..... 5,539 2,397 3,142 2,611 531 1,962 6,982 1,170 4,703 1,109 504 13
Oct. 317..... 5,523 2,357 3,166 2,640 526 1,970 6,919 1,145 4,648 1,126 507 13
Reserve city member
banks:
1939—Dec. 30 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31 15,347 7.105 8,243 6,467 1,776 8,518 § 22,313 4,460 | 13,047 4,806 1,967 351
1945—Dec. 31 40,108 8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946~—~Dec. 31 ....| 35,351 10,825 | 24,527 }| 22,250 2,276 | 11,654 | 44,477 5,570 | 28,049 | 10,858 2,728 355
1947—Dec. 31...... 36,040 || 13,449 | 22,591 || 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 { 11,423 2,844 353
1948—Dec. 31...... 35,332 || 14,285 | 21,047 |} 18,594 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 335
1949—Dec. 31...... 38,301 14,370 | 23,931 (| 20,951 2,980 | 12,168 | 47,559 5,713 1 30,182 | 11,664 3,087 341
1950—June 30...... 38,697 || 14,868 | 23,829 || 20,510 3,319 | 11,639 | 47,187 5,069 | 30,306 | 11,812 3.268 336
Dec. 30...... 40,685 17,906 | 22,779 || 19,084 3.695 | 13,998 | 51,437 6,448 | 33,342 | 11,647 3,322 336
195t—May 30...... 39,709 |{ 18,599 | 21,110 || 17,385 3,725 | 12,618 | 48,732 4,923 | 32,158 | 11,651 3,379 325
June 30. . .... 39,991 18,558 | 21,432 17,659 3,774 | 13,175 | 49,874 5,264 | 32,791 | 11,819 3,431 324
July 257..... 40,434 18,517 | 21,917 18,174 3,743 | 12,810 | 49.807 5,499 | 32,467 | 11,841 3,429 323
Aug. 297, . ... 40,796 || 18,792 | 22,004 | 18,271 3,733 | 12,501 | 49,723 5,509 | 32,304 | 11,910 3,441 322
Sept. 269 . ..., 41,162 18,956 | 22,206 || 18,442 3,764 | 13,329 | 50,813 5,782 | 33,065 | 11,966 3,458 321
Oct. 317..... 41,987 19,191 | 22,796 19,008 3,788 | 13,692 | 51,875 6,178 | 33,634 | 12,063 3,495 320
Country member
banks:
1939—Dec. 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 2,250 6,402 | 17,415 822 § 10,335 6,258 1,982 6,219
1945—Dec. 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—~—Dec. 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Dec. 3,665 | 10,314 | 45,534 1,001 | 29,771 | 14,762 3,305 6,513
1950—June ' 3,904 9,773 | 45,888 871 | 29,953 | 15,064 3,433 6,511
Dec, 30...... 40,558 |1 14,988 { 25,570 {1 21,377 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—May 30. . 40,643 || 15,810 |.24,833 || 20,547 4,286 | 10,584 | 47,804 894 | 31,937 | 14,973 3,615 6,505
June 30...... 40,448 || 15,858 | 24,590 |1 20,247 4,343 | 10,779 | 47,877 936 | 31,840 | 15,101 3,658 6,500
July 2597, . ... 40,645 || 15,817 | 24,828 {| 20,469 4,359 | 11,075 | 48,315 974 | 32,171 | 15,170 3,681 6,498
Aug. 297.. ... 41,005 || 15,918 | 25,087 || 20,734 4,353 | 10,987 | 48,535 974 | 32,293 | 15,268 3,717 6,495
Sept. 267 . ... 41,383 16,054 | 25,329 }| 20,913 4,416 1 11,344 | 49,237 1,047 | 32,903 | 15,287 3,723 6,492
Oct. {31p. ., .. 42,031 16,241 | 25,790 || 21,313 4,477 | 11,827 { 50,362 1,147 | 33,724 | 15,491 3,774 6,490

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

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

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash Jotal | Number
and date Total || L U. S. assets ! Total 1 || Inter- accounts| banks
o oans Govern- | Other ° bank? |
Total ment secu- mand Time
obliga- rities
tions
All insured commercial
banks:
1941—Dec, 31......]| 49,290 || 21,259 | 28,031 || 21,046 6,984 | 25,788 | 69,411 || 10,654 { 43,059 | 15,699 6,844 | 13,426
1945—Dec. 31......]|121,809 || 25,765 | 96,043 |} 88,912 7,131 | 34,292 147,775 (| 13,883 |104,015 | 29,876 8,671 | 13,297

1947—Dec. 31......|114,274 |} 37,583 | 76,691 {{ 67,941 8,750 | 36,926 141,851 || 12,670 | 94,300 | 34,882 9,734 | 13,398
1948—Dec. 31......]112,286 j| 41,968 | 70,318 }| 61,388 8,929 | 38,087 1140,642 || 11,900 | 93,300 | 35,441 | 10,158 | 13,413
1949—Dec, 31......|118,278 || 42,485 | 75,793 || 65,820 9,974 | 35,207 {143,138 || 12,368 | 94,914 | 35,856 | 10,645 | 13,429
1950—Dec. 30...... 124,822 4 51,723 | 73,099 || 60,986 { 12,113 | 39,821 |153,288 || 13,744 |103,499 | 36,045 | 11,263 | 13,432
1951—June 30...... 124,132 |i 54,306 | 69,825 || 57,427 | 12,398 | 36,960 {149,461 || 11,582 {101,328 | 36,551 | 11,622 | 13,437

National member
banks:

1941—Dec. 31. .1 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. .1 69,312 || 13,925 | 55.387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 { 16,224 4,644 5,017
1947-—Dec. 31. 65,280 || 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 | 22,974 | 81,407 || 7.842 | 54,020 | 19,545 | 5,657 | 4,991
1949—Dec. 31......] 67,943 [l 23853 | 44,090 || 38,161 | 5,930 | 20,995 | 83,113 || 8.278 | 55,034 | 19,801 [ 5,920 | 4.975
1950—Dec. 30, .....| 72,090 || 20,184 { 42,906 || 35,587 | 7.320 | 23,763 | 89,281 || ©.133 | 60,251 | 19'807 | 6.313 | 4,958

1951—June 30......| 71,014 |} 30,479 | 40,534 |} 32,965 7,569 | 22,198 | 86,589 7,625 | 58,715 | 20,248 6,504 4,946
State member banks:
1941—Dec, 31...... 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502

1945—Dec. 3t......| 37,871 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1947—Dec. 31......] 32,566 || 11,200 | 21,365 || 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
1948—Dec, 31......| 31,771 || 12,308 | 19,463 || 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—Dec. 31......| 33,585 |[ 12,378 | 21,207 || 18,722 2,484 | 10,322 | 40,772 3,819 | 27,594 9,359 3,254 1,917
1950—Dec. 30......} 35,334 || 15,521 { 19,813 || 16,778 3,035 | 11,762 | 43,808 4,315 | 30,055 9,438 3,381 1,915
1951—~June 30......| 35,550 || 16,386 | 19,163 || 16,143 3,020 | 11,046 | 43,149 3,722 | 29,963 9,464 3,483 1,913

Insured nonmember
commercial banks:

1941—Dec. 31. 1 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
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......] 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—Dec. 30...... 17,414 7,023 |1 10,39 8,632 1,759 4,299 | 20,216 297 | 13,194 6,726 1,570 6,562
1951—June 30......| 17,585 7,446 | 10,139 8,330 1,810 | 3,718 | 19,741 235 | 12,650 | 6,857 1,637 6,581
Noninsured nonmem-

ber commercial

banks:
1941—Dec. 31......| 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 31......] 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1947—Dec. 312.....{ 2,009 474 1,538 1,280 255 576 | 2,251 363 1,411 478 325 783
1948—Dec. 31......{ 2,013 520 1,493 1,234 259 509 [ 2,201 368 1,353 479 322 758
1949-—Dec. 31...... 1,919 481 1,438 1,185 253 442 2,036 341 1,223 472 321 727
1950—Dec. 30...... 1,853 527 1,327 1,040 286 468 1,976 204 1,224 458 327 689
1951—June 30...... 1,913 514 1,399 1,094 305 423 1,996 364 1,178 453 329 670

All nonmember com-
mercial banks:

1941—Dec. 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 3,310 | 13,539 (| 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1947—Dec. 5,432 | 13,021 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7.261
1948—Dec. 6,431 | 12,267 || 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—Dec. 6,739 | 11,947 || 10,132 1,814 4,334 | 21,305 613 | 13,508 7,184 1,794 7,267
1950—Dec. 7,550 | 11,718 9,672 2,046 4,767 | 22,193 591 | 14,417 7,184 1,897 7,251
1951—June 30...... 19,499 7,960 11,538 9,423 2,115 4,141 | 21,737 599 | 13,828 7,310 1,966 7,251
Insured mutual savings
banks:
1941—Dec, 31......| 1,693 642 1,050 629 421 151 1,780 ..o o ieaal s 1,789 164 52
1945—Dec. 31......] 10,846 3,081 7,765 7,160 606 429 {1 10,363 |[........ 12 3 10,351 1,034 192
1947—Dec. 31......| 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1948—Dec. 31....,.] 13,312 4,109 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
1949—Dec. 31......} 14,209 4,814 9,394 7,832 1,562 682 | 13,592 |[........ 16 | 13,575 1,420 192
1950—Dec. 30......] 15,101 6,086 9,015 7,487 1,528 617 | 14,320 ||........ 19 | 14,301 1,513 104
1951—June 30......| 15,668 6,829 8,839 7,169 1,670 688 | 14,924 1 18 | 14,905 1,582 201
Noninsured mutual
savings banks:
1941—Dec. 31... 8,687 4,259 4,428 3,075 1,353 642 6 8,738 1,077 496
1945—Dec. 31... 5,361 1,198 4,163 3,522 641 180 2 5,020 558 350
1947—Dec. 312, 5,957 1,384 4,573 3,813 760 211 3 5,553 637 339
1948—Dec. 31. 6,083 1,577 4,506 3,680 826 194 3 5,631 665 339
1949—Dec. 31. 6,192 1,764 4,428 3,596 832 191 3 5,699 702 339
1950—Dec. 30......] 6,245 2,050 4,194 3,380 814 180 3 5,708 734 335
1951—June 30......| 6,029 2,191 3,838 3,036 802 163 2 5,477 702 328

For footnotes see preceding two pages.

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication, For revisions
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *

LOANS AND INVESTMENTS

{In millions of dollars]

Loans! Investments
Com- pl:sgg:sfizrg U. S. Government ebligations Obli-
Total 13:‘{. or carrying fia;w
Class ofd bank loaxclls in- Acri securities R Direct (;)f
and an _ |Agri- ea .
call date invest- | 7 4on C%gd cul- es- s&;‘; Other| 1.4 K Sg:g’ Osgclaf
ments o ei_ tur- | To tate |; nsr loans | - © Certifi- Guar-| “t | rities
per| al [brok-| g | loans |'0% Total cates an- (RO
ket :!x;(sj oth- Bills ?lillthl: Notes | Bonds| t¢¢d | sub-
pa- deal-| €8 ed- divi-
per ers Tess sions
All insured
commercial
banks:
1941—Dec. 31.| 49,290j[21,259] 9,214|1,450] 614} 662| 4,773 4,545 28,031|(21,046)| 988]...... 3,159(12,797/4,102(3,651|3,333
1945—Dec. 31.(121,809{(25,765|| 9,461{1,314]3,164(3,606| 4,677|1,351|2,191|96,043||88,912(|2,455|19,071]16,045(51,321 22|3,873|3,258
1947—Dec. 31.(114,274{|37,5831{18,012{1,610] 823[1,190} 9,266|3,845|2,837|76,691}67,941|[2,124] 7,552| 5,918|52,334 1415,129(3,621
1948—Dec. 31.|112,286|{41,968}|18,761|2,775(1,336] 939|10,666{4,907(2,992|70,318||61,388/|2,821]10,065| 3,394(45,100 815,509|3,420
1949—Dec. 31.]118,278142,485/(16,935(2,963{1.749| 855(11,405|6,002|3,124|75,793|(65,820(|3,692{12,479] 5,810[43.833 66,400|3,574
1950—Dec. 30.124,822{|51,723}121,776|2,823}1,789/1,036{13,389(7,628(3,955173,099({60,986{|4,118| 1,932{16,756138,168 1147,933(4,179
1951—June 30.(124,132|(54,306|(23,507]3,044(1,616]1,000(13,988|7,697|4,166(69,825{(|57,427({3,819} 3,111|14,762{35,724 11{8,319(4,079
Member banks,
total:
1941—Dec, 31.| 43,521|{18,021| 8,671| 972 594] 598| 3,494 3,692 25,500{(19,539)[ 971f...... 3,007|11,729(3,832|3,0902,871
1945—Dec. 31.1107,183(122,775|| 8,949 855(3,133i3,378| 3,455|1,027/1,977184,408178,338(12,275/16,985{14,271(44,792 16]3,254!2,815
1947—Dec. 31.| 97,846(|32,628|16,962|1,046| 811|1,065| 7,3130{3,064(2,550/65,218|(57,914(|1,987| 5,816 4,815145,286 10(4,199{3,105
1948—Dec. 31.| 95,616(|36,060|(17,631|1,800|1,324| 834| 8,24413,933(2,658/59,556|[52,154({2,588| 7,999! 2,800/38,761 5{4,480]2,922
1949—Dec. 31.{101,528/|36,230||15,857|1,945|1,737| 758! 8,834|4,776|2,809/65,297||56,883|(3,389(10,409( 5,085)37,996 415,274|3,140
1950—Dec. 30.{107,424||44,705|(20,521(1,808(1,770] 927|10,522(6,167|3,585|62,719|[52,365[i3,665| 1,468|14,054|33,170) 8{6,640(3,714
1951—June 30.|106,563}{46,866([22,161[1,919|1,601| 882(10,975(6,174(3,783|59,698}|49,108||3,4851 2,524112,313/30,778 716,97813,611
New York City:?
1941—Dec. 31.| 12,89¢6;| 4,072|| 2,807 8 412] 169 123 554 8,823 7,265)| 311]...... 1,623| 3,652|1,679] 729| 830
1945—Dec. 31.| 26,143|] 7,334]| 3,044|..... 2,453|1,172 80 76) 509(18,809|117,574|| 477| 3,433| 3,325(10,337 606| 629
1947—Dec. 31.| 20,393|| 7,179 545] 267 111] 240| 654i13,215{(11,972|{1,002 640 558 9,771]... 638 604
1948—Dec. 31.| 18,759] 8,048 1,102 225 224 313| 636|10,712| 9,649 589| 1,183 365 7,512|..... 563| 500
1949—~Dec. 31.| 19,583|} 7,550 ..11,4101 219 256} 377) 621)12,0331110,746]] 720| 1,785 835] 7.405i.....| 752] 535
1950—Dec. 30.| 20,612|| 9,729 .|1,421] 285 442 540 850{10,883) 8,993|| 824 250 1,711} 6,206 2|1,123] 767
1951—June 30.| 20,604//10,234 1,287| 273| 502| $39| 930410,370|| 8,460(]1,034] 354| 1,565} 5,506 2(t,176] 733
Chicago:®
1941—Dec, 31.| 2,760 954 732 6 48 52 22 96 1,806/ 1,430| 256f...... 153 903] 119 182§ 193
1945—Dec. 31.] 5,931 1,333 760 2} 211 233 36 26 65) 4,598|| 4,213]| 133} 1,467 749| 1,864(..... 181] 204
1947—Dec. 31.| 5,088( 1,801} 1,418 3 73 87 46 91 84} 3,287/ 2,890| 132 235 2481 2,274{... 213| 185
1948—Dec. 31.| 4,799(| 1,783| 1,412 4 71 63 51] 115 88} 3,016{ 2,633|| 183 275 217| 1,958|..... 210 174
1949—Dec. 31.1 5,424|| 1,618} 1,211 7 109 56 51| 115 917 3,806(| 3,324]| 331 690 358 1,945]..... 290 192
1950—Dec. 30. 5,569|| 2,083|| 1,567 9/ t10 69 65| 1471 147( 3,487 2,911j 232 131 700 1,847]..... 335 242
1951—June 30.{ 5,520( 2,215|[ 1,717 7] 113 64 70| 131} 150 3,30s|| 2,742| 209 150 653) 1,729)..... 347 216
Reserve city
banks:
1941—Dec. 31.| 15,347} 7,105}] 3,456] 300 114 194| 1,527 1,512 8,243 6,467|| 295[...... 751| 4,248|1,173] 956| 820
1945—Dec. 31.| 40,108 8,514}] 3,661| 205 427|1,503| 1,459 433] 826{31,594(|129,552|{1,034| 6,982| 5,653[15,878 5/1,126] 916
1947—Dec. 31.| 36,040][13,449|| 7,088| 225 170| 484| 3,147(1,256|1,079/22,591(20,196]| 373( 2,358 1,901|15,560 3{1,342{1,053
1948—Dec. 31. 35,332 14,2851 7,282) 437} 130| 360; 3,503|1,609]1,118]21,047||18,594||1,056] 3,201| 1,090)13,247 171,42111,032
1949—Dec,. 31.| 38,301|{14,370|] 6,704} 457{ 183| 309 3,742]1,965|1,212(23,931{{20,951/|1,189] 4 ,180] 2,124/13,457...,.. 1,727|1,254
1950—Dec. 30.| 40,685(j17,906|i 8,646] 392| 207 386] 4,423]2,567|1,534(22,779(|19,084((1,218 4951 5,536(11,830 1)2,184]1,511
1951—June 30.| 39,991(118,558|| 9,254] 425| 164 362| 4,5582,493!1,559|21,432((17,659|{1,177] 1,069 4,665/10,746 1|2,318]1,456
Country banks
1941—Dec, 3 12,5180 5,890l 1,6767 659 20} 183} 1,823 1,530 6,628 4,377)) 110]...... 481} 2,926] 861|1,222{1,028
1945—Dec. 31 35,002) 5,596{ 1,484 648 42} 471 1,881 492| 578(29,407({26.999]| 630| 5,102 4,544i16,71 9{1,342{1,067
1947—Dec. 31.| 36,324{[10,199[| 3,096} 818 231 227} 3,827(1,476| 732126,125![22,857|| 480 2,583| 2,108{17,681 6{2,006(1,262
1948—Dec. 31.| 36,726{|/11,945(| 3,296{1,356 21 187 4,467{1,895| 817]24,781121,278]] 760) 3,340| 1,128{16,046 4]2,286(1,217
1949—Dec. 31.| 38,219j112,692(i 3,150]1,480 36] 173} 4,784(2,320| 884]25,5271121,862|{1,148| 3,753] 1,768/15,189 4(2,505|1,160
1950—Dec, 30.] 40,558;|114,988;| 3,98G|1,407 33| 187 5,591{2,913|1,054{25,570/121,377}1,390 588| 6,10713,287 5/2,998{1,194
1951—June 30.] 40,4481115,858!} 4,345{1,487 371 183] 5,846\3,010)1,145]|24,590,120,247{j1,065 951} 5,430412,797 4)3,137)1,206
Insured non-
member com-
mercial banks:
1941—Dec. 31.| 5,776{ 3,241 543] 478 20 64| 1,282 854 2,535] 1,509 17]...... 152) 1,069/ 271} 563| 462
1945—Dec. 31.] 14,639} 2,992 512| 459 31f 228} 1,224| 323] 214)11,647]|10,584|; 180| 2,087| 1,774 6,538 6] 619! 443
1947—Dec, 31.| 16,444(| 4,958i| 1,049] 563 13| 125| 2,139 781| 287)11,486|{10,039|} 136} 1,736] 1,104 7,058 4] 931] 517
1948-—Dec, 31.| 16,685 5,9111| 1,131} 975 12| 105] 2,426] 975 334]10,774i| 9,246 234! 2,066 594} 6,349 311,030| 498
1949—Dec. 31.| 16,766 6,258; 1,078/1,018 12 971 2,575|1,225 315{10,508|| 8,947 303} 2,071 725| 5,846 2(1,127| 434
1950—Dec. 30.} 17,414 7,023}| 1,2551,015 18; 109| 2,872|1,461| 370410,391|| 8,632} 453 465{ 2,702| 5,008 3(1,294| 465
1951—~June 30.| 17,585|| 7,446{| 1,346|1,124 16| 118} 3,018(1,524| 383{10,139|f 8,330{] 334 587| 2,449} 4,956 4/1,342| 468

* These figures do not include data for banks in possessmns of the United States.
bers of the Federal Reserve System; these banks are included in “member banks' but are nof included in “all insured commercial banks.”
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi-
fications of cities and individual banks, and by mergers, etc.

1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add te
the total and are not entlrely comparable with prior figures.

For other footnotes see opposite page.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank . . U. s. . .
ances | mand : Certi- | Indi- Indi- Capi-
Class of bank Fggg‘} C'ash with de- deposits U. s States | fied | viduals (e;:):' S;;lées viduals, g;:;' tal
caﬁndate Re—a v:;ﬁ]t do- posits Gov. | end and |partner-| pp o | ment polit- |Partner- i, s | ac
mestic ad- political| offi- | ships, Y ships, &S | counts
serve 3l N ern- 3 ' bank | and | ical
Banks banks? | justed 4| 1 | For. | ment | SuPdi- | cers’ land cor- Postal| subdi.|2nd cot-
mestic3{ eign visions checks,| pora- Sav- |visions| Pora-
etc. tions tions

ings

All insured com-
mercial banks:
1941—Dec. 31..| 12,396] 1,358} 8,570| 37,845} 9,823 673) 1,761 3,677} 1,077] 36,544 158 59 492] 15,146 10} 6,844
1945—Dec. 31..| 15,810| 1,829; 11,075| 74,722{12,566{ 1,248/|23,740| 5,098| 2,585| 72,593 70 103 496| 29,277| 215( 8,671
1947—Dec. 31..]| 17,796 2,145| 9,736| 85,751{11,236( 1,379 1,325 6,692; 2,559 83,723 54 111 826| 33,946| 61| 9,734
1948—Dec, 31..| 20,404 1,939 8,947( 84,211|10,344| 1,488| 2,323| 7,182| 2,113] 81,682 69 117§ 1,080( 34,244 54/10,158
1949—Dec. 31.. 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-—Dec. 30..| 17,458] 2,145{ 10,463 91,099/11,955| 1,442| 2,788 7,892 2,898| 89,922 347 189 1,331] 34,525 82(11,263
1951—June 30..| 18,945| 1,847 8,657| 87,832| 9,881| 1,335 6,105 8,290| 2,251| 84,682 366 223| 1,473 34,855 67|11,622

Mem{)er banks,

total:
1941—Dec, 31..]| 12,396] 1,087 6,246 33,754| 9,714 671 1,709} 3,066 1,009| 33,061 140 50 418| 11,878 4| 5,886
1945—Dec. 31..| 15,811 1,438| 7,117 64,184(12,333| 1,243|22,179| 4,240| 2,450| 62,950 64 99 399| 23,712 208| 7,589
1947—Dec. 31..| 17,797| 1,672 6,270| 73,528/10,978| 1,375} 1,176| 5,504! 2,401} 72,704 50 105 693} 27,542 54| 8,464
1948-~Dec. 31..{ 20,406| 1,486 5,674 72,152|10,098| 1,480} 2,122| 5,850 1,962{ 70,947 63 111 927} 27,801 45| 8,801
1949—Dec. 31..| 16,429 1,521| 6,194| 72,658(10,623| 1,310 2,838] 6,017| 2,185 71,589 164 175 1,051} 27,934 11} 9,174
1950—Dec. 30..| 17,459 1,643| 6,868 78,370{11,669| 1,437( 2,523| 6,400] 2,724} 78,659 341 183] 1,121} 28,032 79| 9,695
1951—June 30..}{ 18,946 1,403} 5,567 75,657 9,659 1,327 5,811 6,713| 2,093]| 74,061 361 206| 1,243| 28,263 55 9,987

New York City: 2

1941—Dec. 31. 5,105 93 141} 10,761 3.595 607 866 319 450| 11,282 6. ..., 29 7781..... 1,648
1945—Dec. 31.. 4,015 111 78] 15,065| 3,535 1,105| 6,940 237 1,338 15,712 17 10 20{ 1,206 1951 2,120
1947—Dec. 31 .| 4,639 151 70| 16,653 3,236} 1,217 267 290} 1,105| 17,646 12 12 14| 1,418 30 2,259
1948—Dec. 31..| 5,643 117 67| 15,773 2,904| 1,278 445 241 750| 16,695 31 14 20| 1,646 25} 2,306
1949—Dec. 31..| 4,462 112 68| 15,182| 2,996{ 1,084 640 196 895| 16,408 113 38 24} 1,590]... 2,312
1950—Dec. 30..] 4,693 118 78| 15,898 3,207 1,162 451 258! 1,087( 17,490 268 37 371 1,647 70§ 2,351
1951—June 30..] 5,053 96 48) 15,368| 2,744| 1,104| 1,808 280 8231 16,381 259 39 221 1,605 1] 2,398
Chicago: 2

1941—Dec. 31..] 1,021 43 298| 2,215 1,027 8 127 233

1945-—Dec, 31.. 942 36 200f 3,183] 1,292 20| 1,552 237
1947--Dec. 31..{ 1,070 30 175§ 3,737{ 1,196 21 72 285
1948—Dec. 31..| 1,325 28 143 3,604{ 1,038 26 188 284
1949—Dec. 31..] 1,183 27 159 3,797| 1,151 40 258 286
1950—Dec. 30. 1,216 30| 133| 3,954| 1,177 48 174 284
1951—June 30. 1,282 27 130 3,818 1,006 34 484 316

Reserve city banks:
1941—Dec. 31 4,060 425| 2,590 11,117] 4,302 54 491 1,144
1945—Dec. 31.. 6,326 494 2,174¢ 22,372| 6,307 110{ 8,221| 1,763
1947~Dec. 31..1 7,095 5621 2,125f 25,714{ 5,497 131 405| 2,282
1948—Dec. 31..{ 7,701 483f 1,845] 25,072f 5,213 168 801 2,401
1949—Dec. 31..{ 6,413 482 1,965| 25,744| 5,498 176| 1,142 2,478
1950—Dec. 30..{ 6,806 519| 2,206| 27,938| 6,174 217 976f 2,575 R . Ceae
1951—June 30..} 7,438 446] 1,808] 27,067 4,996 178 2,272 2,713 592| 27,214 90 68 731) 11,020 8| 3,431

Counlry banks:
1941—Dec. 31..] 2,210 526] 3,216 9,661 790 2 225 1,370{ 239| 8,500 30 31 146 6,082 4| 1,982
1945—Dec, 31..]| 4,527 796 4,665| 23,595} 1,199 8| 5,465 2,004| 435 21,797 17 52 219} 12,224 11| 2,525
1947—Dec. 31..| 4,993 929( 3,900| 27,424 1,049 7 432| 2,647 528| 25,203 17 45 3371 14,177 23| 2,934
1948—Dec. 31.. 5,736 858| 3,619f 27,703 943 8 688| 2,925 510| 25,248 13 49 3501 14,369 12] 3,123
9
0
1

1949—Dec. 31..1 4,371 901| 4,002| 27,935 979 797] 3,058 579 25,337 13 73 400} 14,289 11{ 3,305
1950—Dec, 30. .} 4,745 976 4,450| 30,581] 1,111 1 922| 3,282 715 27,980 12 82 443| 14,339 9| 3,532
1951—June 30..| 5,172 834 3,581] 29,404 913 111 1,248 3,404 626 26,562 12 926 480 14,526 36| 3,658

Insured non-
member com-
mercial banks:

1941—Dec, 31..f....... 271 2,325 4,092 108 2 53 611 68| 3,483 18 8 74; 3,276 6 959
1945—Dec. 31..{....... 391 3,959| 10,537 233 5| 1,560 858 135 9,643 6 4 97t 5,579 7} 1,083
1947—Dec. 31..}....... 473] 3,466] 12,223 258 4 149 1,188 158} 11,019 4 6 132| 6,420 7] 1,271
1948—Dec, 31, .]....... 4531 3,273{ 12,059 246 8 2011 1,332 151 10,736 6 6 153; 6,459 8| 1,358
1949—Dec. 31..1....... 463| 3,273| 11,918 261 6 213| 1,402 153 10,517 5 6 182 6,524 3| 1,473
1950—Dec, 30..1....... 5031 3,596) 12,729 286 5 265| 1,492 174 11,262 6 6 210 6,510 3| 1,570
1951—June 30..}....... 445| 3,090 12,175 222 8 2931 1,577 159| 10,621 4 17 230} 6,609 12} 1,637

2 Central reserve city banks.

3 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,

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

For other footnotes see preceding page.

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113,
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{Monthly data are averages of Wednesday figures.

LOANS AND INVESTMENTS

In millions of dollars]}

WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE

Loans! Investments
For purchasing i
or carrying securities U. 8. Government obligations
Total Com-
oans :
cial, To brokers
Date or month inztllégt- indus- | and dealers To others Real | Loans Other Cer- Other
mentsl| T otal 1 || trial, estate| to | joono Total tifi- secu-
and U.s Us loans | banks Total | Bi c?tes N Bonds? rities
agri- .S, S, otal ills | of in- otes | Bonds
cul- | Govt. O;ger Govt. Ostél-er debt-
tural | ob- | ot i ob- | oL ed-
liga- ties liga- ties ness
tions tions
Total—
Leading Cilies
1950—October. . . (68,849|i 28,854(| 16,080, 397) 965| 187 547| 5,089 264| 5,718)39,995|133,590(| 2,386| 1,034 7,783]22,387/6,405
1951-—August. ...|70,250 32,682|| 19,335 254 956] 129 567 5,563 453 5,886{37,568|{30,956| 2,644| 2,252| 6,621{19,439]6,612
September. {71,027} 33,352|[ 19,861 324 943| 130| 567 5,592 463} 5,93437,675|131,008|| 2,675} 2,359| 6,643|19,331{6,667
October. . .|71,814{| 33,790|| 20,403 151} 955 126| 564 5,631 511} 5,922|38,024(31,317|| 3,140 2,934| 6,084]19,159|6,707
Sept. S5...|70,372} 32,998|; 19,586 299 900; 129/ 567| 5,581 455 5,943|37,374(,30,768]| 2,436| 2,219 6,624|19,489|6,606
Sept. 12...{70,725} 33,382(| 19,842 357) 947 130 568| 5,588 456| 5,956]37,343|(30,722}| 2,368| 2,186| 6,669|19,499(|6,621
Sept. 19...{71,604| 33,544{ 19,938 352 973; 130| 570f 5,595 526( 5,923(38,060(|31,333{ 2,962( 2,538] 6,637(19,196{6,727
Sept. 26...]71,408|| 33,482|| 20,078 290{ 9521 131| 561 5,605 414| 5,915(37,926(|31,212] 2,934| 2,493| 6,643|19,142/6,714
Oct. ..|71,223|| 33,644| 20,171 225] 953 123| 567| 5,615 554| 5,902|37,579(|130,878| 2,711| 2,768| 6,266|19,133|6,701
Oct. ..171,085|; 33,501|| 20,314 157| 949 128f 564} 5,618 325! 5,913(37,584{[30,864|| 2,678 2,798} 6,258/19,130(6,720
Oct. .171,508|| 33,798|| 20,489 121| 9551 128| 565| 5,633 473| 5,912|37,710}|30,976(| 2,800} 3,038} 5,986{19,152(6,734
Oct. ..|72,606(| 33,925|| 20,472 119| 975 124| 565| 5,638 575| 5,935138,681}31,940|| 3,763| 3,056| 5,955|19,166/6,741
Oct. .172,648|| 34,083 20,571 134 943| 127| 557(%5,653 627| 5,950|38,565/|31,926|| 3,748| 3,010} 5,956]519,212|6,639
Nov. 7...|72,340|| 34,117|| 20,667 1377 912 124] 556] 5,655 607| 5,939|38,223{(31,596|| 3,455| 2,982| 5,943(19,216(6,627
Nov. 14, .172,526({ 34,498|| 20,848 172 966 120{ 556] 5,675 691! 5,949|38,0281|31,4571 3,336 2,990 5,945[19,186|6,571
Nov. 21...|72,652|| 34,513(| 20,872 153| 9431 121 S556] 5,671 726| 5,950(38,139{31,524}| 3,346| 3,010| 5,964|19,204|6,615
Nov. 28...173,260]| 34,488|] 20,865 228| 920{ 122 558 5,670 657| 5,949]38,772{(32,082|1 3,949 2,994| 5,954|19,185(6,690
New York City
1950—October. . .{19,606| 8,844{ 5,719 354) 748 39| 233 417 216| 1,243{10,762| 8,902 746 152] 1,597} 6,407}1,860
1951-—August....|19,702{| 10,036/ 6,908 207) 738 28) 225 495 260| 1,316] 9.666|| 7,714/ 684 358| 1,433] 5,239(1,952
September.|20,040| 10,355|| 7,147 2801 725 31| 224 516 246| 1,328| 9,685|] 7,698 635 399] 1,454| 5,210(1,987
October. . .{20,337|[ 10,653|] 7,469 125 734 29| 220 527 395| 1,297 9,684 7,685 742 463{ 1,390 5,090{1,999
Sept. 5...[19,696! 10,145|] 7,020 258 689 30| 223 510 237| 1,320| 9,551|] 7,597 527 327{ 1,466 5,277{1,954
Sept. 12...]/19,865| 10,354 7,129 314 714 31 225 516 223| 1,344{ 9,511| 7,550 468 333] 1,464 5,285|1,961
Sept. 19...20,347){ 10,5041 7,191 2991 756 31| 226 517 296| 1,330( 9,843|| 7,829 768 479| 1,433 5,149|2,014
Sept. 26...]|20,253)| 10,418|] 7,248 247 742 321 221 521 229! 1,320{ 9,835|| 7,817 771 457 1,454 5,129|2,018
Oct. 3...]20,309i| 10,636|| 7,365 193 738 301 220 530 407| 1,295| 9,673|| 7,667 658 480] 1,411| 5,118(2,006
Oct. 10...20,054; 10,482 7,435 133 733 29| 220 527 250| 1,297) 9,572|[ 7,550 576 440] 1,436| 5,098|2,022
Oct. 17...(20,172|| 10,634} 7,527 93| 737 29| 221 531 340| 1,300} 9,538|| 7,514 567 486| 1,369| 5,092|2,024
Oct. 24...|20,599}] 10,717} 7,503 96| 742 29| 222 533 441! 1,295| 9,882i 7,859 946 471| 1,369| 5,073j2,023
Oct. 31...|20,549|] 10,795 7,513 107 721 30| 215 515 539| 1,299 9,754 7,833 962 437! 1,366| 5,068(1,921
Nov. 7...120,159|| 10,678|] 7,521 110 696 291 214 518 437} 1,297] 9,481| 7,569 736 422( 1,362} 5,049(1,912
Nov. 14...]20,204]f 10,845 7,560 128 750 291 215 523 487 1,297 9,359|| 7,491 710 421( 1,358} 5,002(1,868
Nov. 21.,.(20,310|| 10,845 7,544 125 717 28 213 519 540| 1,303| 9,465|| 7,576 747 428( 1,363| 5,038|1,889
Nov. 28...(20,563|| 10,880} 7,573 194 700 28] 212 514 498| 1,306| 9,683|; 7,738 925 413| 1,368| 5,032(1,945
Qutside
New York City
1950—October. . .|49,243|{ 20,010|| 10,361 43| 217| 148| 314| 4,672 48| 4,475(29,233||24,688| 1,640 882] 6,186{15,980(4,545
1951—August....|50,548]| 22,646|| 12,427 47| 218| 101 342 5,068 193| 4,570{27,902|(23,242]] 1,960( 1,894| 5,188(14,200{4,660
September. 50,9871} 22,997|| 12,714 441 218 99| 343 5,076 217| 4,606]27,990|(23,310)] 2,040| 1,960| 5,189]|14,121(4,680
October. . . |51,477|| 23,137|] 12,934 26| 221 97| 344) 5,104 116| 4,625{28,340{23,632|] 2,398| 2,471| 4,694{14,069(4,708
Sept. 5...150,676(| 22,853|| 12,566 411 211 99 344| 5,071 218| 4,623{27,823|23,171]] 1,909] 1,892 5,158(14,212(4,652
Sept. 12...{50,860|] 23,028}| 12,713 43| 233 99| 343| 5,072 233 4,612)27,832|23,172| 1,900] 1,853 5,205|14,214|4,660
Sept. 19...{51,257|| 23,040{| 12,747 531 217 99| 344f 5,078 230| 4,593|28,217|(23,504(| 2,194 2,059| 5,204|14,047(4,713
Sept. 26...[51,155|] 23,064(| 12,830 43| 210 99| 340| 5,084 185| 4,595(28,091|{23,395|| 2,157| 2,036| 5,189|14,013|4,696
Oct. 3...150,914(| 23,008|| 12,806 321 215 93| 347 5,085 147{ 4,607)27,906{23,211|| 2,053] 2,288} 4,855{14,015/4,695
Oct. 10...{51,031| 23,019|| 12,879 24} 216 99| 344| 5,091 75| 4,616(28,012|23,314{{ 2,102] 2,358] 4,822(14,032|4,698
Oct. 17...(51,336|f 23,164{| 12,962 28| 218 991 344] 5,102 133| 4,612128,172|123,462|| 2,233| 2,552} 4,617|14,060/4,710
Oct. 24...|52,007(| 23,208| 12,969 23| 233 95 343| 5,105 134| 4,640(28,799|i24,081|| 2,817| 2,585} 4,586(14,093|4,718
Oct. 315..{52,099|| 23,288| 13,058 271 222 971 342|55,138 88| 4,65128,811{{24,093|} 2,786] 2,573| 4,590(514,144|4,718
Nov. 7...152,181] 23,439|| 13,146 271 216 95| 342} 5,137 170| 4,642|28,742|(24,027|| 2,719| 2,560 4,581(14,167(4,715
Nov. 14...152,322| 23,653|| 13,288 44| 216 91} 341} 5,152 204| 4,652|28,669|123,966| 2,626] 2,569 4,587/14,184(4,703
Nov. 21...|52,342|| 23,668|| 13,328 28| 226 93| 343| 5,152 186| 4,647i28,6741123,948|| 2,599| 2,582] 4,601|14,166(4,726
Nov. 28...(52,697} 23,608|| 13,292 34; 220, 94 346| 5,156 159 4,643129,089|[24,344() 3,024| 2,581| 4,586{14,153(4,745

t 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.
¢ Includes guaranteed obligations.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
‘I}Végf Cash | 3008° m;e‘}d \Y:Iis- States| Certi- 1\1,;11?5- States 863_‘ Demand Bor- (i:fa%- Bank
Date or month eral in do. s g and fied U. s > | and row- deb-
1t - | posits | par polit- | and - O | part- polit- | &B- ings | 2% its 4
Re- |21 mestic| "ad- | ner- | BON"| &R | Gov- | ner- teal | ment Time counts
serve banks |justed?| ships, | S8 | core | ern- |ships, | &% | and m
Banks and divi- | checks,| ment and divi- Postal| Do- P
cor- | &V ’ cor- | SV | 'Sav. | mes. | 00
sions ete, sions | : eign
pora- pora- ings tic
tions tions
Total—
Leading Cities
1950—CQctober....|12,465| 834| 2,334(49,264{50,513} 3,210 1,339 1,846(14,535 653 127 9,53011,388 228| 213{ 6,506{109,706
1951—August. . ..}14,135| 845} 2,305|50,350(50,986| 3,425| 1,341 2,813[{14,699 742 141} 9,620(1,246 381{ 574| 6,724[106,448
September .[14,195| 889 2,385|50,973(52,362( 3,278 1,399 2,553114,757 739 147{10,028(1,212 395| 619| 6,745|108,629
October....{14,681| 886| 2,558|51,419(52,812( 3,280 1,382 2,889{14,878 723 151|10,580|1,229 413| 426 6,783{117,849
Sept. .|13,794| 847| 2,278|50,584(51,479| 3,331] 1,399 2,082|14,736 746 145| 9,8021,228 384| 540| 6,749} 20,267
Sept. 14,035| 916{ 2,471|51,420(53,473| 3,236 1,370 1,548|14,736 740 147]10,3111,222 390| 631 6,738 24,666
Sept. 14,633 881| 2,478|51,357|52,801| 3,247] 1,440( 2,833|14,761 737 148{10,259(1,198 400| 785| 6,740{ 30,263
Sept. .{14,317) 912f 2,311{50,533}51,696| 3,300 1,388| 3,747|14,795 734 147] 9,739/1,201 405| 518| 6,751 26,803
Oct. 3....]14,844]| 855| 2,447|50,517|51,395] 3,291| 1,434| 3,690|14,831 728 149{10,228{1,232 399) 450| 6,768 29,474
Oct. 10....{14,707| 919| 2,586|50,878]51,846| 3,214 1,264| 3,011{14,847 726 151110,645(1,223 406} 210{ 6,765] 23,373
Qct. 17....]14,748| 886{ 2,760|51,323|53,988]| 3,118 1,404] 2,365{14,874 723 152111,269(1,241 405] 324) 6,761| 25,680
Oct. 24....[14,668| 90t| 2,559|52,251|53,312| 3,311} 1,375| 2,835|14,878 720 151{10,465(1,224 427| 502| 6,789 26,568
Oct. 315...(14,437 870{ 2,439|52,124|53,517| 3,465| 1,434| 2,543|%14,958 719 152|10,29541,225 428| 644| 6,833} 27,491
Nov. 7....|14,385] 896} 2,439|52,175|53,086| 3,485 1,270( 1,855|14,971 718 156110,591}1,218 433| 628| 6,832 24,613
Nov. 14....{14,555{ 981] 2,661(52,249(55,163| 3,387| 1,393] 1,795/14,963 719 157|11,057]1,239 433| 770( 6,825| 23,838
Nov. 21....|14,569| 874{ 2,417|52,357|54,031| 3,315 1,587] 2,104]14,918 706 157(10,505(1,252 437 739| 6,818) 30,833
Nov. 28....[14,462] 987| 2,315[53,040|53,964! 3,466] 1,438| 2,241{14,915 720 157/10,07411,226 437| 870| 6,839} 23,249
New York City
1950—OQOctober....| 4,509 133 39|15,347]16,146 294 623 529| 1,505 28 37} 2,84911,129 171 77| 2,305 43,159
1951—August. ... 4,960 125 29}15,366|16,096 235 626 7231 1,453 23 43| 2,780|1,030 286{ 314 2,364 39,007
September .| 5,124| 135 31|15,670{16,460 242 639 785 1,472 21 43| 2,867|1,005 298| 347| 2,361} 41,688
October....} 5,220 140 32115,773(16,513 332 631 982] 1,469 22 43| 3,074(1,014 318| 134] 2,368| 45,334
Sept. S5....| 4,924 132 30{15,52116,251 225 663 521| 1,457 21 43| 2,785|1,020 288 286] 2,368; 7,423
Sept. 12....] 5,047] 140 33|15,796|16,704 212 618 383| 1,464 21 43; 2,900(1,014 295| 370{ 2,362| 9,466
Sept. 19....] 5,392 129 34(15,896(16,649 256 628 907} 1,473 21 43} 2,961] 992 305| 478 2,359 11,443
Sept. 26....| 5,130{ 140 28|15,468]16,234 275 648| 1,329 1,495 2t 43) 2,821 995 305] 254 2,355| 10,247
Oct. 3....| 5,224| 135 30{15,451{16,078 283 657} 1,317| 1,482 21 43| 2,989|1,014 304) 214| 2,369 12,156
Oct. 10....| 5,295| 158 29(15,594(16,086 309 551| 1,035 1,468 23 431 3,105|1,009 311 61| 2,366} 8,882
Oct. 17....1 5,206| 136 38(15,676(16,772 300 634 755] 1,471 22 431 3,266|1,030 310 82| 2,363 9,514
Oct. 24....] 5,264| 138 34|16,191(16,796 377 633 962| 1,459 22 43| 3,031(1,007 331 59| 2,364 9,927
Oct. 31....{ 5,112| 133 32{15,954|16,832 393 678 839| 1,467 22 43] 2,981(1,009 333| 251| 2,379} 10,933
Nov. 7....{ 5,040| 155 29|15,788|16,549 385 551 581t 1,461 23 43{ 2,949(1,000 3381 267| 2,379| 9,127
Nov. 14....{ 5,117| 164 34(15,741[16,960 341 580 5431 1,467 24 43{ 3,007(1,018 337| 386{ 2,378 8,698
Nov. 21....] 5,058| 149 40(15,891(16,825 321 726 607 1,463 24 43| 2,962|1,029 342| 244 2,372| 11,996
Nov. 28....] 5,040 160 32(16,257(16,991 369 614 593| 1,479 24 43| 2,826(1,010 342| 273} 2,371 8,807
Outside
New York City
1950—October....} 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
1951—August....| 9,175 720| 2,276|34,984|34,890| 3,190 715] 2,090{13,246 719 98] 6,840 216 95 260 4,360} 67,441
September .| 9,071 754 2,354{35,303|35,902( 3,036 760| 1,768{13,285 718 104} 7,161 207 97| 272{ 4,384] 66,941
October....{ 9,461| 746| 2,526{35,646|36,299| 2,948 7511 1,907(13,409 701 108] 7,506 215 95| 292| 4,415] 72,515
Sept. S....| 8,870| 715| 2,248135,063|35,228| 3,106 736] 1,561113,279 725 102| 7,017{ 208 96| 254 4,381| 12,844
Sept. 12....] 8,988| 776| 2,438|35,624|36,769| 3,024 752| 1,165(13,272 719 104| 7,411] 208 95] 261 4,376 15,200
Sept. 19....] 9,241| 752| 2,444|35,461|36,152| 2,991 812] 1,926(13,288 716 105} 7,298| 206 95| 307 4,381| 18,820
Sept. 26....1 9,187 772| 2,283{35,065|35,462| 3,025 740| 2,418(13,300 713 104 6,918 206 100 264| 4,396| 16,556
Qct. 3....| 9,620 720j 2,417|35,066|35,317| 3,008 777} 2,373(13,349 707 106} 7,239| 218 95{ 236| 4,399{ 17,318
QOct. 10....} 9,412 761| 2,557|35,284135,760| 2,905 713) 1,976]13,379 703 108 7,540 214 95] 149} 4,399} 14,491
Oct. 17....] 9,542| 750| 2,722|35,647|37,216) 2,818 770| 1,610(13,403 701 109{ 8,003 211 95| 242] 4,398| 16,166
Oct, 24....1 9,404| 763| 2,525/36,060|36,516] 2,934 742| 1,873|13,419 698 108| 7,434 217 96| 443} 4,425] 16,641
Oct. 315...} 9,325 737 2,407/36,170(36,685| 3,072 756( 1,704|513,491 697 109| 7,314 216 95| 393| 4,454{ 16,558
Nov. 7....| 9,345| 741 2,410(36,387|36,537| 3,100 719| 1,274{13,510 695 113 7,642, 218 95| 361 4,453( 15,486
Nov. 14....| 9,438] 817] 2,629(36,508(38,203| 3,046 813| 1,252(13,496 695 114| 8,050( 221 96| 384| 4,447| 15,140
Nov. 21.,...{ 9,511| 725} 2,377(36,466(37,206] 2,994 861| 1,497|13,455 682 114| 7,543 223 95| 495! 4,446| 18,837
Nov. 28....1 9,422 827 2,283|36,783/36,973| 3,007 824| 1,648(13,436 696 114| 7,248 216 95] 597| 4,468| 14,442

3 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
¢ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts.
% Changes in real estate loans, United States Government bonds, and time deposits are due in part to a change in the composition of the

group of reporting banks in the Boston District.

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. 127-221.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY AND PURPOSE1!

{Net declines, (—). In millions of dolars]

Business of borrower Purpose of loan
Manufacturing and mining
an:ﬁ'l,
Metals Public me s,
: Trade vy Con- Defense and
Feriod 13;1&1 Petro- (whole- | Com- ﬁizlz(:se ugkgies struc- chglftes and de- Non- ch§§tes agr'l
Food, | Textiles, duct: leum, sale | modity C trans. tion lasgi- fenge- defense clasgi- change—
liquor, | apparel pr(l? ulc S| coal, Othe: and | dealers c;:fi];s ort:- and cﬁ s sup- fied total 3
and and malgﬁih- chemical T retail) b }13 on) other e porting
tobacco | leather ety and and
g"ans. rubber
equip.}
1951—April-June. .| —243 116 275 48 60 62 —421 63 175 52 186 399 —56 343 18
July....... —128 14 78 | 22 —98 —35 —56 38 —20 || —185 134 | —316 || —182 | —262
August..... 152 —54 207 ... 29 113 99 —46 75 —21 555 255 300 555 544
September. . 208 —37 167 42 18 8 100 1 105 ~18 594 225 369 594 576
Qctober. . . . 290 —139 85 26 6 18 230 —4 100 —~8 603 162 441 603 493
November..| 162 —93 117 21 28 30 169 —4 3 -30 403 135 267 403 294
Week ending:
Sept. 5.... 40 -8 6 18 —6 -7 13 6 27 4 92 36 56 92 84
Sept. 12.... 69 6 61 9 17 31 18 4 10 23 249 65 184 249 256
Sept. 19.... 55 —25 51 10 9 —26 34 15 19 —37 105 42 63 105 96
Sept. 26.... 44 -10 50 5 -2 10 35 —23 48 -9 148 83 65 148 140
Qct, 3.... 53 —16 41 -1 -2 —12 28 42 24 —15 141 568 85 141 a3
Oct. 10.... 99 —11 19 -3 1 16 34 -18 -1 -1 134 12 122 134 143
Oct. 17.... 64 —~36 13 10 14 14 54 24 33 10 201 38 163 201 176
QOct. 24.... 44 —50 7 1 —8 -1 56 —-14 9 -11 33 16 16 33 —-17
Qct. 31.... 31 —-27 5 20 [........ 1 59 —38 35 8 95 40 55 95 99
Nov. 7.... 71 —14 15 16 10 6 33 —13 1 —13 114 35 79 114 96
Nov. 14.... 26 —19 42 7 18 37 52 50 —33 6 186 11 175 186 181
Nov. 21.... 44 —35 39 2 —2 -3 52 ~38 32 ~15 76 65 10 76 24
Nov. 28.... 22 —26 20 —4 2 —10 32 -3 2 -9 27 24 3 27 -7

t Sample includes about 220 weekly reporting member banks reporting changes in their larger loans as to industry and purpose; these banks
hold nearly 95 per cent of total commercial and industrial loans of all weekly reporting member banks and about 75 per cent of those of all com-
mercial banks. During April and May the coverage was smaller, and some banks were classifying only the new loans, and not repayments, as to
purpose.

¢ Quarterly and monthly figures are based on weekly changes during period.

3 Net change at all banks in weekly reporting series,

NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, BY FEDERAL RESERVE

DISTRICTS
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
Branches Branches Branches Branches Branches
Banks and offices? Banks and offices Banks | .14 offices Banks and offices Banks and offices
United States total
ec. 31, 1946. 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31, 1947. 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Dec. 31, 1948. 14,072 4,333 12,061 4,015 6,912 3,197 5,149 818 2,011 318
Dec. 31, 1949. 14,051 4,562 12,178 4,289 6,887 3,387 5,291 902 1,873 273
Dec. 31, 1950. 14,015 4,824 12,162 4,534 6,868 3,589 5,294 945 1,853 290
Oct. 31, 19517 14,000 5,099 12,164 4,801 6,840 3,815 5,324 986 1.836 298
By districts
Oct. 31, 19517
District
...... 473 371 473 371 325 296 148 75
861 991 861 991 739 918 122 73
832 179 832 179 635 139 197 40
Cleveland. . 1,106 335 1,106 335 685 293 421 42
Richmond 1,008 581 810 435 476 270 334 165
Atlanta 1,216 237 614 196 356 167 258 29
Chicago 2,487 630 2,487 630 1,007 275 1,480 355
St. Louis 1,465 160 1,138 99 59 40
Minneapol 1,274 112 677 71 476 28 201 43
Kansas City 1,754 23 1,745 23 751 13 994 10
Dallas. .... . 1,032 69 929 60 632 41 297 19
San Francisco......... 492 1,411 492 1,411 263 1,316 229 95 R Ceveee ..
? Preliminary. ! Excludes mutual savings banks, on a few of which some checks are drawn.

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

Back figures—See Banking and Monetary Statistics, Table 15, pp. 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 Gggds s&;oged in or
out- shipped between
standing! | oudt: Imports | Exports | pyopar points in
anding X Others? into from ex-
Own Bills United United change

Total bills bought States States United | Foreign

States | countries
1950—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 38 2 29 29
December....... 333 394 192 114 78 202 245 87 2 28 32
1951—January. . 356 453 202 126 76 251 286 100 2 36 29
February 369 470 201 121 79 270 304 99 2 36 29
arch......... 381 479 198 122 76 279 314 106 2 30 26
April........... 387 456 170 119 52 285 288 111 2 24 31
AY v everennn. 364 417 143 108 35 274 259 102 1 22 33
June e 331 425 162 120 42 263 267 104 ® 22 31
July........... 336 380 135 103 33 245 225 104 ® 24 27
August......... 368 384 122 94 28 262 218 109 6 25 26
September...... 377 375 118 85 33 256 210 104 3 27 31
October. . ...... 409 398 131 87 44 267 226 106 4 27 35

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

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

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

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

Debit balances Credit balances
Customers’ Other credit balances
Debit Debit credit balances 1 er cre alance
End of month |Customers’| balances in | balances in | Cash on
ebit partners’ rm hand Money
balances | investment | investment and in borrowed? In partners’| In firm In capital
(net)t and trading | and trading banks Free Other investment | investment accot?nts
accounts accounts (net) and trading | and trading (net)
accounts accounts
1942~June..... . 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
1943~June....... 761 9 190 167 529 334 66 15 7 212
December. .. 789 11 188 181 557 354 65 14 5 198
1944—June....... 887 5 253 196 619 424 95 15 11 216
December...| 1,041 7 260 209 726 472 96 18 227
1945—June. .. .... 1,223 11 333 220 853 549 121 14 13 264
December. . 1,138 12 413 313 795 654 112 29 13 299
1946~—June....... 809 7 399 370 498 651 120 24 17 314
December... 540 5 312 456 218 694 120 30 10 290
1947—June....... 552 6 333 395 223 650 162 24 9 271
December 578 7 315 393 240 612 176 23 15 273
1948—~June....... 619 7 326 332 283 576 145 20 11 291
December. 550 10 312 349 257 586 112 28 5 278
1949-—June. .... 681 5 419 280 493 528 129 20 9 260
December 881 5 400 306 523 633 159 26 15 271
1950—November. .| 81,360 [....co.oiifieniiiiiiiianiiiian, 2774 L A S R I P P
December.,.| 1,356 9 399 397 745 890 230 36 12 317
1951—January....[ 31,411 | ..o i 3690 3048
February...[ 31,367 | .. ..ciiiii]ienronenaifennnonnens 8642 3953
March...... L 0 R P 3715 31918
April....... L 2 L R 8661 8879
May....... L 2 A B T 3681 3855
June....... 1,275 10 375 364 680 834
July........ L 1 S O e 3672 3825
August. .... R 11 O O P 3624 31816
September..| 21,290 |, .. oo fineiiiiians e 3640 3843
October..... L 3225 I I PN 3653 3853

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).

2 Asreported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): August, 41; September, 41; October, 40,

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 explaing that the last
column is not to be taken as representing the actual net capital of the reporting firms.

Back figures.~—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942.
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT.-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED CITIES
Prime | Stock U. S. Government [Per cent per annum}
Prime bank- ex- securities (taxable)
Year com- | oy | change :
month.' or mercial accept- call Size of loan
week Paper, | oces, | 102D 3- |9-t012.|3-to5- A d period All
4-to 6- | “gq € | month | month ear rea and perio loans
monthst| (20 ;| new. | ORtY | month ) vear, $1,000- | $10,000-/$100,000-| $200,000
ays als? ilis | ssues % | Issues $10,000 | $100,000| $200,000{ and over
1948 average..,..| 1.44 1.11 1.5511.040 } 1.14 1.62 Annual averages:
1949 average.....| 1.48 1.12 1.63 | 1.102 1.14 1.43 19 cities:
1950 average..... 1.45 1.15 1.63 | 1.218 1.26 1.50 .0 4.3 3.0 1.9 1.8
.2 4.4 3.2 2.2 2.0
1950—November.{ 1.69 1.31 1.63 | 1.364 1.47 1.62 .6 4.4 3.4 2.5 2.4
December..| 1.72 1.31 1.63 | 1.367 1.46 1.64 4 4.3 3.3 2.6 2.2
2 4.3 3.2 2.3 2.0
1951—January...} 1.86 1.39| 2.00| 1.387 1.47 1.66 .1 4.2 3.1 2.2 1.7
February..| 1.96 1.50 | 2.00 | 1.391 1.60 1.67 .1 4.2 3.1 2.5 1.8
March .1 2.06 1.63 2.00 | 1.422 1.79 1.86 .5 4.4 3.5 2.8 2.2
April.. 4 213 1.63 2.00 | 1.520 1.89 2.03 .7 4.6 3.7 3.0 2.4
May... 2.17 1.63 2.15 ] 1,578 1.85 2.04 q 4.5 3.6 3.0 2.4
June......} 2.31 1.63 2.25 { 1.499 1.79 2.00
July...... | 2.31 1.63 2.25 | 1,593 1.74 1.94 Quarterly:
August....| 2.26 1.63 2.25 | 1.644 1.70 1.89 19 cities:
September.| 2.19 1.63 2.25 | 1.646 1.71 1.93 1950—Dec........ 2.84 4.60 3.73 3.10 2.57
October....| 2.21 1.63 2.25 | 1.608 1.74 2.00 1951—Mar....... 3.02 4.68 3.88 3.27 2.76
November.| 2.25 1.63 2.25 | 1.608 1.68 2.00 June....... 3.07 4.73 3.93 3.32 2.81
Sept.......| 3.06 4.74 3.99 3.36 2.78
Week ending: New Vork Clty
Nov. 3... 24 1% 2-214) 1.617 1.72 2.00 1950—Dec........ 2.51 4.17 3.44 2.80 2.35
Nov. 10... 2l 1% 2-2141 1.610 1.68 2.00 1951—Mar....... 2.74 4.20 3.68 3.06 2.59
Nov. 17... 214 154 2-24| 1.619 1.68 1.99 June..... 2.78 4.37 3.66 3.06 2.64
Nov. 24... 24 15%¢ 2-2141 1.585 1.68 2.01 Sept....... 2.79 4.35 3.72 3.18 2.64
Dec. 1... 214 15§ 2-214( 1.609 1.68 2.00 7 Northern and East-
ern cities:
1950—Dec. ...... 4.64 3.70 3.18 2.65
1 Monthly figures are averages of weekly prevailing rates. 1951—Mar, . 4.74 3.86 3.23 2.81
2 The average rate on 90-day Stock Exchange time loans was 1.50 June . 4.68 3.90 3.28 2.83
per cent, Aug. 2, 1946-Aug. 16, 1948; 1.63 per cent, Aug. 17, 1948- Sept....... 4.81 3.97 3.24 2.82
Jan. 1, 1951. In 1951 changes have been made on the followmg dates: 11 Southern and
Jan, 2, 2,00, May 16, 2.25 per cent. Western cities:
3 Rate on new issues within period. 1950—Dec........ 3.28 4.78 3.91 3.21 2.90
4 Series includes certificates of indebtedness and selected note and 1951—Mar....... 3.42 4.87 4.01 3.41 3.06
bond issues. June...... 3.52 4.90 4.10 3.52 3.14
5 Series includes notes and selected bond issues. Septe...... 3.47 4.89 4,17 3.55 3.04
Baik Jfigures—See Banking and Monetary Statistics, Tables 120-121
f&# ﬁpf‘f;’g f_n]dz 5B3ULLETIN for May 1945, pp. 483-490, and October NoTE.—For description of series see BULLETIN for March 1949,
' : pp. 228-237.
BOND YIELDS 1
[Per cent per annum]
U. S. Government Corporate (Moody's)4
(taxable)
Mun}c— Corpo- B B
ipa rate v ratings y groups
VYear, month, or week 15 (high- (high-
7to9 years grade)? | grade)® | Total Ind Rail Pubii
years or ndus- ail- ublic
more Aaa Aa A Baa trial road utility
Number of issues.........| 1-5 1-8 15 9 120 30 30 30 30 40 40 40
1948 average... 2.00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03
1949 average. 1.71 2.31 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
1950—November......... 1.95 2.38 1.79 2.66 2.88 2.67 2.72 2.92 3.22 2.70 3.08 2.86
December......... 1.97 2.39 1.77 2.66 2.88 2.67 2.72 2.91 3.20 2.70 3.07 2.87
1951—January........... 96 2.39 1.62 2.64 2.86 2.66 2.71 2.89 3.17 2.69 3.03 2.85
February.......... ) 2.40 1.61 2.66 2.85 2.66 2.71 2.88 3.16 2.69 3.01 2.86
March.....ooovevifenenennn 2.47 1.87 2.78 2.95 2.78 2.81 2.98 3.22 2.79 3.09 2.95
April....o.oooiia oot 2.56 2.05 2.88 3.07 2.87 2.93 3.12 3.34 2.89 3.24 3.07
May...ooviiiineifonnnnns 2.63 2.09 2.89 3.09 2.88 2.93 3.14 3.40 2.90 3.28 3.10
June.....ooviiin e 2.65 2.22 2.95 3.16 2.94 2.99 3.21 3.49 2.96 3.33 3.18
July...ooviiiii oo, 2.63 2.18 2.93 3.17 2.94 2.99 3.23 3.53 2.97 3.36 3.19
August.....ooveenifieenenn. 2.57 2.04 2.86 3.12 2.88 2.92 3.18 3.51 2.92 3.31 3.13
September.........0....0un 2.56 2.05 2.85 3.08 2.84 2.88 3.15 3.46 2.89 3.27 3.09
October. ...o.oovv]ieeennnn 2.61 2.08 2.92 3.13 2.89 2.93 3.18 3.50 2.93 3.31 3.14
November.........|........ 2.66 2.07 2.98 3.20 2.96 3.02 3.26 3.56 2.97 3.42 3.21
Week ending
. 2.06 2.97 3.18 2.95 3.00 3.23 3.54 2.97 3.39 3.19
Nov. 2.06 2.96 3.19 2.96 3.00 3.24 3.54 2.97 3.40 3.20
Nov. 2.05 2.96 3.19 2.96 3.01 3.24 3.55 2.97 3.41 3.20
Nov. 2.06 2.99 3.21 2.97 3.03 3.27 3.57 2.98 3.44 3.21
Dec. 2.09 3.01 3.22 2.97 3.04 3.29 3.58 2.98 3.46 3.23

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

2 Standard and Poor’s Corporation, 3 U. 8, Treasury Department.

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

§ Senes discontinued.

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

Bond prices Stock prices

Common Vol-

ume

. of
Standard and Poor’s series Securities and Exchange Commission series trad-

Year, month, Cor- (index, 1935-39 =100) (index, 1939 =100) ing$

U. S. | Mun- R

or week oS po- (in
Gov- | icipal | 7. | Pre- thou-
ern- | (high- (high- ferred+ Manufacturing Trade, sands

ment? |grade)?

grade)? _ _ _| Pub- | fin. of
rotal || &% | Rail- | FUE- 4 Trans-| 530" | ance, | Min- [shares)
ota t;;sl road | uire ota Dur. | Non- ptqrta util- | and | ing
al v Total |[ J¥ie | dur- | MM } ity | serv-
able ice

Number of issues| 1-8 15 17 15 416 365 20 3t 265 170 98 72 21 28 32 14

1948 average. ..[100.84} 125.3| 118.3| 168.7{ 124 131 115 96 132 136 124 147 158 99 157 133 | 1,144
1949 average...[102.73| 128.9] 121.0| 176.4] 121 128 97 98 128 132 116 147 139 98 161 129 | 1,037
1950 average...[102.53( 133.4] 122.0| 181.8] 146 156 117 107 154 166 150 180 160 107 184 144 | 2,012
.0} 121.1] 180.8{ 156 169 127 105 166 182 166 197 171 107 201 158 | 2,032
.41 121.1] 179.9; 158 17 139 104 165 180 162 198 184 107 196 160 | 2,769
5] 121.4| 180.9] 169 183 153 109 177 194 175 212 202 110 205 176 | 2,974
.8| 121.3]| 180.9| 175 190 159 111 184 203 182 223 213 112 213 184 | 2,104
.51 119.4] 174.9| 170 184 149 111 180 198 178 217 200 113 210 177 | 1,549
J91 117.81 170.4] 172 187 149 110 183 204 181 225 202 111 208 183 | 1,517
.1} 117.4| 168.9f 174 189 148 111 182 203 175 228 197 111 206 188 1 1,630
.6| 116.6] 167.9f 172 187 142 110 179 200 169 229 188 110 201 186 | 1,308
.4| 116.2] 166.7| 173 188 139 112 182 204 170 236 188 111 202 195 | 1,333
L1 117,11 169.4| 182 198 147 114 190 215 179 249 196 114 206 219 { 1,463
.0] 118.0] 168.5| 187 205 153 116 195 220 185 253 204 115 215 231 | 1,916
.3| 116.9]| 167.0| 185 202 155 115 191 216 185 244 203 114 214 244 | 1,802
.6 115.3| 165.4| 178 193 144 115 185 208 178 235 194 114 208 239 | 1,246

Week ending:
Nov. 3.| 98.06| 131.7 8
Nov. 10.| 97.95| 131.7 .5
Nov. 17.| 97.63 131,? 115.515 165.

7 7

166.

180 197 148 114 186 208 177 237 192 114 207 246 | 1,508
165.

177 192 143 114 187 210 181 237 196 114 209 242 | 1,373
114 209 240 | 1,164
178 193 145 115 182 203 176 229 191 113 206 227 11,123
177 193 144 114 187 210 180 238 199 114 210 234 | 1,249

165.
165.

Nov. 24| 97.12f 131.
Dec. 1.| 97.20f 131.

PORO B
-
-
=3
—
=
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o
wn
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0
=3
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3
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=1
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[
(=3
-
=3
3

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

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

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

4 Standard and Poor’s Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annua
dividend. 5 Average daily volume of trading in stocks on the New York Stock Exchange.

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

NEW SECURITY ISSUES
[In millions of dollars]

For new capital For refunding
Total Domestic Domestic

v N (::(‘1"’ ’l;gtal ’I(‘gtal
ear or mont o- o-

fury. |lmestic State | peq. Corporate For- {mestic State | peq. Corporate For-

g y || and and | 5o eign? | and and [ 2C5 eign?

g for- | Total || mu- | oo Bonds for- | Total || mu- agen- Bonds
eign) Tl | cies 1| Total || and |Stocks eign) nel | cies 1| Total || and |Stocks
pa notes p notes
1,075 342 108 624 506 118)...... 1,0391 1,039 181 440 418! 407 11 ]....
640 176 90 374 282 92 2| 1,527] 1,442 259 497 685; 603 82 86

896 235 i5 646 422 224 17 | 3,303 3,2881 404 418 | 2,466 2,178| 288 15
1,761 471 26} 1,264 607 657 12 | 6,234 6,173] | 4,281 656 61
4,635 952 127 3,556]|| 2,084 1,472 10 | 4,000} 3,895 208 734 | 2,953 ] 2,352 601 | 105
7.255|| 2,228 2391 4,787 3,567} 1,219 68 { 2,125 1,948 44 422 | 1,482 1,199| 283 | 177
9,076/ 2,604 294|146,177(§45,269 908 10 { 1,135} 1,135 82 768 284 257 28 |....
8,131 2,803 233| 5,095} 4,125 971 29 | 1,593 1,492 104 943 445 393 52 1 101
8,160][ 3,370 3941 4,395 3,199{ 1,197 111 32,665 2,441 112 992 | 1,338 1,280 58 | 123

w
N
-
hed
-
Y
kS
=3
@
el

1950—September 950 729 712 295 244 51 18 220 220, 6 193 21 21, ...
October. . 802 658 653 472 272 200 5 144 144 3 63 78 77 1
November 853 613 599 244 201 43 14 240 240, 14 150 75 67 8 .
December. 840 630 630 394 319 75)...... 210 210 28 79 103 91 12

1951—January. . 514 436 436 242 192 50...... 77 77 19 45 13 11 2
February.| 3834f %649 594 365 332 33 5 184 184 3 154 27 25 2 |....
March....| 1,229 1,019|| 1,001 795 641 154 17 211 180 10 88 82 52 30 31
April..... 1,064 920 918 228 29 660 433 227 2 144 144 4 61 80 24 55 ....
May.....| 1,162 947 866 407 60 399 314 85 80 215 215 4 198 13 8 6
June..... 1,291(| 1,095{ 1,075 280 89 706 562 144 20 197 197 3 137 57 49 7
July..... 934 810 802 319 8 476 329 147 8 124 124 2 93 29, 29|......
August, .. 617 424 390 150|...... 240, 139 101 34 192 192 1 172 20; 20f......
September| 3986/ 3792 642 265 40 337 281 56 50 194 194 4 170 20 14 6

t Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury.

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

3 These figures for 1947, 1950, February 1951 and September 1951 include 244 million dollars, 100 million, 50 million, and 100 million, respec-
tively, of issues of the International Bank for Reconstruction and Development, . .

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

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

Proposed uses of net proceeds
Estimated | Estimated . -
Year or month gross net New money Retirement of securities Repayment
proceeds 2 | proceeds ? of Other
Plant and | Working Bonds and | Preferred | other debt | PUrposes
Total equipment| capital Total notes stock
1938. .00 veivvenanes| 2,185 2,110 681 504 177 1,206 1,119 87 215 7
1939, ...0iiinennn 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940, .. ..c0vvvnneaa b 2,677 2,615 569 424 145 1,854 1,726 128 174 19
1941, . ...0000veunan.]| 2,667 2,623 868 661 207 1,583 1,483 100 144 28
1942......... eeeaes 1,062 1,043 474 287 187 396 366 30 138 35
1943, .. iiiiinnnnnn 1,170 1,147 308 141 167 739 667 72 73 27
1944...... eeenaes .| 3,202 3,142 657 252 405 2,389 2,038 351 49 47
1945. . .....0vvveeea.]| 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
1946........ vieesees] 6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
1947......... PN 6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
1948. .. ...cvvviniu.a) 7,078 6,959 5,929 4,221 1,708 307 240 67 488 234
1949, ., .. .ciiiiinnn 6,052 5,959 4,606 3,724 882 401 360 41 637 315
1950, .. .0iievnenne. | 6,292 6,194 3,987 3,029 958 1,224 1,095 129 651 332
1950—October........ 561 550 312 255 57 89 62 27 129 20
November. .... 393 387 268 193 75 76 63 13 28 15
December...... 553 546 376 269 107 74 72 2 71 25
1951—January....... 383 359 301 224 77 20 17 3 29 8
ebruary...... 383 377 314 243 71 30 28 2 26 6
March......... 1,009 994 845 699 146 68 68 Ceeaen 53 28
April.......... 824 810 626 504 122 65 13 64 55
May....oouunn 748 739 676 487 189 20 14 6 26 18
June...... 825 812 685 431 253 63 54 9 49 15
July........... 515 505 452 336 116 20 20 |..ooieeaenn 26 6
August........ 545 537 474 352 121 23 22 1 21 20
September. . ... 378 37 334 281 53 17 17 ool 15 4
October........ 556 541 462 367 95 5 3 2 51 23
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS!
[In millions of dollars]
Manufacturing § Commercial and Railroad Public utility? Communication* Real estate
g miscellaneous ¢ T uttiity and financial
Year or
month Total Total Total Total Total Total

net | New [Retire-| net | New |Retire- | net | New |Retire- | net | New | Retire-| net | New [Retire-| net | New |Retire-
pro- |money ments1®| pro- |money|mentsi®| pro- |money|mentsl®| pro- |money|ments®®| pro- {money|mentsl®| pro- {mouey|ments 0

ceeds? ceeds? ceeds? ceeds? ceeds? ceeda?
54 24 30 (1,208 | 180 043 | ... 18 8

182 85 97 11,248 43 11,157 ... )] 102 9 88

319 | 115 186 |1,180 | 245} 922 %......{......|....... 155 42 9

361 253 108 11,340 317 993 F.o... il 94 55 18

47 32 15 464 145 A% 2 R S 41.......

160 46 114 469 22 [ 2 R N D 21 13 4

2 102 500 11,400 40 11,343 1...... ] e 107 61 42

1,436 | 115 | 1,320 2,201 69 12,150 | ... f. . ]l 206 85 85

129 2,129 785 1 1,252 f.. o fii ], 323 164 64

283 | 240 35 (3,212 |2,188 939 ... ool 286 189 24

617 | 546 56 12,281 {1,998 145 891 870 2| 587 485 30

456 | 441 11 (2,615 (2,140 234 567 505 49 593 440 35

587 | 346 183 2,895 (2,003 679 | 396 ] 314 73| 618 ) 356 78

65 33 39 14 16 34 34 ....... 228 | 164 33 23 15 7 46 20 §.......

78 21 31 17 8 24 24 (....... 174 126 45 9 6 ....... 22 17 1

113 10| 109 64 2 72 16 56 | 183 | 162 5 4 3 I 32 18 1

47 7 74 46 6 44 4. 185 | 127 7 9 | 2 N 31 28 [...ennn

53 2 27 20 5 26 8 18| 220 200 4 2 2100000 89 33 1

219 28 52 44 2 30 30{....... 172 | 115 371 423 ) 421).......] 20 16 f.......
301 55 48 23 4 20 20 ....... 278 | 230 6 24 24 {....... 35
353 1 71 57 12 14 4 ....... 217 | 211 3 4 41....... 50
314 18 42 28 4 26 26 [....... 258 | 242 6 3 2]....... 123
115 8 31 17 10 18 18 |....... 191 181 3 51 513....... 74
218 9 22 16 2 9 [ N 225 213 12 3 34..... .. 28
146 11 29 19 4 23 23 f....... 131 126 2 8 25 PO 15
203 3 29 20 f....... 18 16 1] 179 | 163 |..... 14 M. 57

1 Estimates of new issues sold for cash in the United States,

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

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

§ 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, ¢ Included in “Public utility’’ prior to 1948.

9 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 dollare and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
Year or quarter

Profits | Profits [ ;0. Profits | Profits | . Profits | Profits | . .

Sales | before after dends Sales | before after dends Sales | before after d i
taxes taxes taxes | taxes taxes taxes ends
10,591 1,209 997 722 9,008 1,071 883 656 1,583 139 114 67
13,006 1,844 1,273 856 || 11,138 1,638 1,127 772 1,869 206 146 83
18,291 3,156 1,519 947 || 15,691 2,778 1,329 854 2,600 378 190 93
21,771 3,395 1,220 760 || 18.544 2,876 1,056 672 3,227 519 164 88
28,240 3,683 1,260 777 || 24,160 3,11 1,097 688 4,080 57t 164 88
30,348 3,531 1,255 848 || 25,851 2,982 1,091 755 4,497 549 164 93
26,531 2,421 1,129 861 22,278 1,976 964 764 4,253 445 165 98
21,316 2,033 1,203 944 || 17,416 1,573 932 804 3,900 460 271 140
30,797 4,099 2,521 1,168 || 25,686 3,423 2,105 1,000 5,111 676 416 168
36,930 5,312 3,300 1,402 || 31,238 4,593 2,860 1,210 5,692 719 489 192
36,675 5,034 3,098 1,658 || 31,578 4,506 2,768 1,474 5,097 528 330 184
44,056 7,891 4,061 2,237 (737,828 6,995 3,571 2,013 6,228 896 489 224
9,406 1,312 799 332 8,148 1,183 717 292 1,258 129 82 39
8,545 1,200 766 630 7,259 1,058 675 567 1,286 142 91 63
..l 9,256 1,400 812 387 7,935 1,254 725 347 1,322 146 87 40
.1710,678 1,821 1,047 394 r9,213 1,631 935 347 1,465 190 112 47
r11,830 2,185 1,244 583 1ir10,156 1,925 1,092 534 1,674 260 152 49
12,292 2,485 958 874 ||710,525 2,185 820 785 1,767 300 138 88
12,685 | 2,232 876 r467 {|r10,811 | 1,951 r765 420 | 1,874 r281 7110 47
r13,019 | r2,214 r837 474 (| 11,079 | 1,928 r724 421 1,940 7286 113 52
12,282 1,962 761 477 || 10,454 1,720 661 425 1,828 242 100 52

PUBLIC UTILITY CORPORATIONS

[In millions of dollarg]

Railroad Electric power Telephone?

Year or quarter Operat- | Profits | Profits | ;. |Onperat- | Profits | Profits | py . | Operat- [ Profits | Profits | ...
ing before after dends ing before after dends ing before after d w&'
revenue | taxes taxes revenue | taxes taxes revenue | taxes taxes ends
126 93 126 2,647 629 535 444 1,137 231 189 164

249 189 159 2,797 692 548 447 1,206 257 193 167

674 500 186 3,029 774 527 437 1,334 297 187 162

1,658 902 202 3,216 847 490 408 1,508 364 168 151

2,211 873 217 3,464 913 502 410 1,691 420 176 156

1,972 667 246 3,615 902 507 398 1,815 451 168 155

756 450 246 3,681 905 534 407 1,979 433 174 162

271 287 235 3,815 964 638 458 2,148 313 209 168

777 479 236 4,291 954 643 494 2,283 215 138 131

1,148 699 289 4,830 983 657 493 2,694 292 186 178

00 438 252 5,055 1,129 757 553 2,967 333 207 213

1,385 783 312 5,431 1,303 824 619 3,342 580 331 276

174 104 50 1,224 260 175 140 748 84 52 53

224 161 78 1,288 281 196 156 779 111 68 60

109 352 61 1,378 351 3230 146 787 116 371 62

248 3187 53 1,322 321 3212 153 821 137 384 67

454 3257 55 1,317 293 3171 152 853 158 384 70

574 3318 142 1,415 339 3211 168 881 169 392 76

229 103 100 1,504 1413 1229 157 904 175 290 77

275 2144 62 ir1,419 r344 3195 160 918 174 392 79

250 3122 56 1,421 320 3 168 162 931 160 372 81

* Revised.

t Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged by
many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit
a similar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes.

2 Correction of new series. 3 As reported.

NOTE.~—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from
repc;rts of t‘lile fS‘ggggities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets
as of the end of .

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. X X

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. . i

Telephone. Correction of new series. Revenues and profits are for telephone operations of the Bell System Consolidated (including’ the
20 operating subsidiaries and the Long Lines and General departments of American Telephone and Telegraph Company) and for two affiliated
telephone companies, which together represent about 85 per cent of all telephone operations. Dividends are for the 20 operating subsidiaries
and the two affiliates. Data are obtained from the Federal Communications Commission. . L

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

[In millions of dollars]

Annual Quarterly
Industry 1949 1950 1951
1948 1949 1950
3 4 11 21 3t 41 11 21 31!
Nondurable goods industries
Total (94 corps.): 2
Sales. .t e e e e 13,364| 12,790 14,710| 3,163| 3,333} 3,251 3,453| 3,939 4,066| 4,323 4,260| 4,279
Profits before taxes. .. ....... oot 2,208 1,843| 2,701 446 503 504 581 782 833 850 809 769
Profits after taxes.......cooveinniieinnannn. 1,474 1,211 1,510 292 342 307 353 468 382| 367 340 332
Dividends. .. ..vveriii ittt 656 708 887 147 249 166 175 213 333 198! 201 202
Selected industries:
Foods and kindred products (28 corps.):
Sales. . e i 3,447) 3,254 3,416 822 835 757 811 957 892| 1,000 878 935
Profits before taxes. .. ..........ouiiun. 410 377 463 101 102 83 100 157 124 120 83 89
Profits after taxes......o.ooviivivnnnnn, 257 233 253 63 64 47 58 88 59 58 r39 45
Dividends. . . oovvveiiiiiniiiiiiieian. 135 134 i41 29 44 31 33 34 44 31 33 32
Chemicals and allied products (26 corps.):
Sales. vt i 3,563] 3,562] 4,456 896 910 9521 1,049( 1,192} 1,263| 1,345} 1,381 1,351
Profits before taxes. .. .......vvviiinn.. 655 673 1,114 174 189 205 247 31 351 366 367 344
Profits after taxes.......oovviuininnvnn.. 408 403 560 105 115 117 141 176 127] 129} r121 112
Dividends. ..... et e, 254 311 438 68 113 72 79 112 174 83 85 87
Petroleum refining (14 corps.):
ales. ... e 3.945{ 3,865 4,234 942 996 960. 9891 1,113] 1,172 1,204| 1,204} 1,246
Profits before taxes. .............oovtn, 721 525 652 114 131 121 133 188 209 217 203 216
Profits after taxes.........covvvvnnnne. 548 406 443 86! 109 87 95 131 130 123] r118 127
Dividends. . .. ...ovvviiiviiiiiin.. 172 172 205 31 63 42 42 44 77 57 35 55
Durable goods industries
Total (106 corps.): 3
Sales. ... .ot 23,567 23,886|729,346( 6,307| 5,279 6,004|77,225|+7,891|78,226|78,362|78,759| 8,003
Profits before taxes 3,105 3,1911 5,190 866 697 896( 1,240( 1,403| 1,652(71,3821,405} 1,193

Profits after taxes. 1,835 1,887] 2,549 508 424 503 694 776 576| r510] 7497 429
Dividends........ 746 950; 1,351 185 381 221 219 370 541 270 273 275

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

Sales. . ... i e 9,066 8,197(+10,446/ 2,050| 1,542| 2,200(72,562(72,719(72,965| 3,044 3,198; 3,034
Profits before taxes. .. ..... ...t 1,174 993 1,698 228 160 299 400, 455 544 528} r557 791
Profits after taxes. ........cvvvvvinnn., 720 578 853 130 100 167 225 255 206/ 188} r193 176
Dividends. . ....covvivriiiiieriiiinnnn. 270 285 377 61 89, 66 73 80 157 88 85 87
Machinery (27 corps.):
Sales. ... e 4,529 4,353| 5,056( 1,115| 1,163] 1,099| 1,195 1,271{ 1,491} 1,480 1,563 1,433
Profits before taxes. . ........oveviinn. 567 519 845 119 147 144 167 193 340] r250( 237 211
Profits after taxes...........o.ovvuun.. 333 320 421 75 91 81 93 107 140 90 82 73
Dividends. .. ....ovviiiiiiiiii il 125 138 208 31 42 49 37 38 84 43 47 47
Automobiles and equipment (15 corps.):
Sales. ...t e 8,093] 9,577{ 11,805| 2,707| 2,118| 2,283| 2,975| 3,355| 3,192| 3,268} 3,331} 2,900
Profits before taxes. . .. .....ovven 1,131 1,473 2,306 462 337 398 596 656 656 514 508 407
Profits after taxes.........ovivvuenn, 639 861| 1,089 267 200 215 330 358 186] r194| r183 143
Dividends. .. ...coviiiieniiiiii i, 282 451 671 80 216 90 91 232 258} r123 119 121
rRevised.

1 Certain tax accruals for the first six months of 1950 and 1951, required by subsequent increases in Federal income tax rates and charged
by many companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit
a similar redistribution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes.

2 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products
(15); and miscellaneous (1).

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

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

Profits Income Profits Cash Undis- Profits Income Profits Cash Undis-
Year before taxes after divi- tributed Quarter before taxes after divi- tributed
taxes taxes dends profits taxes taxes dends profits
1939...... R 6.5 1.5 5.0 3.8 1.2 28.0 10.9 17.1 7.4 9.7
1940......c0ntt 9.3 2.9 6.4 4.0 2.4 27.0 10.5 16.5 8.0 8.5
1941.....vvnnn 17.2 7.273 gi ig g?
1942, ........ .0 21.1 11. . . .
1943, 000100000 251 14.4 10.6 45 6.2 3L.9 14.4 17.5 7.8 9.1
37.5 16.9 20.6 8.4 12.2
1944, ........... 24.3 13.5 10.8 4.7 6.1
45.7 20.5 25.2 9.4 15.8
1945, ..o 0vnnnns 19.7 11.2 8.5 4.7 3.8 50.3 225 278 11 167
1946, . 0iennn. 23.5 9.6 13.9 5.8 8.1 : : : .
1947, .00 veiennn 30.5 11.9 18.5 6.6 12.0
1948...0ievnnnns 33.8 13.0 20.7 7.3 13.6 1.8 31.1 20.7 8.8 11.9
1949.......... 28.3 11.0 17.3 7.6 9.8 2 45.4 27.0 18.4 9.6 8.8
1950, . ..000nnnnn 41.4 18.6 22.8 9.2 13.6 3., 41.5 r24.5 17.0 9.6 7.4

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

Source~—Same as for national income series,
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES

[On basis of daily statements of United States Treasury.

In millions of dollars]

Marketable public issues ? Nonmarketable public issues
Total Non-
Total . Treasury s .

gross Certifi- Treasury; — 7| Special |interest-
End of month Bty || direct || ooqs || Treasury| cates of | Treasury|Treasury| pops sa%is.s tax and l;grég:t_ issues | bearing

debt bills | indebt- | notes | bonds bon dgs savings | "1V debt

edness notes 4
series

1944—June. . ..| 202,626|| 201,003|| 140,401|| 14,734 | 28,822 | 17,405 79,244] 44,855 || 34,606 1,460
Dec. . .| 232,144} 230,630|| 161,648|| 16,428 | 30,401 | 23,039 91,585] 50,917 || 40,361 1,739
1945—June. . ..| 259,115|| 258,682|f 181,319( 17,041 | 34,136 | 23,497 | 106,448 56,226 || 45,586 2,326
Dec.....| 278,682|! 278,115[] 198,778|] 17,037 } 38,155 | 22,967 | 120,423| 56,915 || 48,183 2,421
1946—June. . ..| 269,898|| 269,422|[ 189,606( 17,039 | 34,804 | 18,261 | 119,323} 56,173 || 49,035 1,311
ec.....| 259,487\ 259,149| 176,613|[ 17,033 | 29,987 | 10,090 | 119,323| 56,451 || 49,776 1,500
1947—June. ...| 258,376| 258,286|| 168,702} 15,775 | 25,296 8,142 | 119,323 59,045 || 51,367 3,173
ec.....| 256,981|| 256,900/ 165,758|| 15,136 | 21,220 | 11,375 | 117,863 59,492 || 52,053 2,695
1948—June. .. .| 252,366/ 252,292 160,346/} 13,757 | 22,588 1 11,375 | 112,462} 59,506 || 53,274 2,229
Dec.....| 252,854|| 252,800 157,482l 12,224 | 26,525 7,131 | 111,440{ 61,383 |[{ 55,051 2,220
1949—June. ...{ 252,798|l 252,770|| 155,147|| 11,536 | 29,427 3,596 | 110,426} 62,839 || 56,260 ) 2,009
Dec.. ...} 257,160|| 257,130 155,123} 12,319 | 29,636 8,249 | 104,758| 66,000 || 56,707 7,610 954 | 33,896 2,111
1950—June....| 257,377{] 257,357|| 155,310(| 13,533 | 18,418 | 20,404 | 102,795 67,544 || 57,536 8,472 954 | 32,356 2,148
1950—Nov.. ... 257,100 257,077,| 152,758| 13,608 5,373 | 36,948 96,670] 68,398 || 58,027 8,907 953 | 33,732 2,189
Dec.....| 256,731}| 256,708|| 152,450|| 13,627 5,373 | 39,258 94,035| 68,125 | 58,019 8,640 953 | 33,707 2,425
1951—Jan......| 256,143|| 256,125|| 151,620( 13,629 |........ 43,800 94,035| 68,092 || 58,017 8,748 953 | 33,992 2,421
Feb......| 255,958][ 255,941}] 151,625} 13,632 |........ 43,802 94,035| 67,824 || 57,769 8,730 953 | 33,933 2,559
Mar...,.| 255,018l 254,997|| 151,623( 13,630 |........ 43,802 94,035| 67,405 || 57,764 8,296 9053 | 33,525 2,444

Apr. 254,748|] 254,727|| 138,075|f 13,627 |........ 43,802 80,490| 80,615 || 57,652 8,109 | 14,498 | 33,590 2,447

May. 255,122(| 255,093{ 138,041{| 13,614 |........ 43,802 80,469( 80,639 || 57,607 8,158 | 14,518 | 34,049 2,364
June. .. .| 255,251}{ 255,222)| 137,917} 13,614 9,509 | 35,806 78,832 80,281 || 57,572 7,818 | 14,526 | 34,653 2,370
July..... 255,685| 255,657(i 139,279 14,413 9,524 | 36,360 78,830( 79,339 |j 57,538 7,926 | 13,524 | 34,707 2,332
Aug.....| 256,677|| 256,644} 139,741} 15,012 | 14,740 | 31,010 78,827] 79,434 || 57,509 8,041 | 13,522 | 35,146 2,323
Sept.....| 257,386|| 257,353] 140,169} 15,617 | 15,317 | 31,013 78,070| 79,152 || 57,488 7,775 | 13,519 | 35,637 2,395
Oct...... 258,336|| 258,298|| 141,753} 16,849 | 28,016 | 18,669 78,068| 78,571 || 57,501 7,705 | 13,017 | 35,615 2,359
Nov..... 259,647|| 259,604|| 142,741)| 18,100 | 28,017 | 18,406 78,066| 78,650 || 57,552 7,737 ] 13,014 | 35,862 2,351

1t Includes fully guaranteed securities, not shown separately. i
2 Includes amounts held by Government agencies and trust funds, which aggregated 3,334 million dollars on Oct. 31, 1951.
8 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service
bonds, depositary bonds, and Armed Forces Leave bonds, not shown separately.

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

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING NOVEMBER 30, 1951

{On basis of daily statements of United States Treasury. In millions
ollars
Issue and coupon rate {Amountl! Issue and coupon rate [Amount
Treasury bills ! Treasury bonds—Cont.
Dec. June 15, 1952-54.....2 5,825
Dec. June 15, 1952-55...2Y 1,501
Dec. June 15, 1952-5568, . .2 510
Dec. Sept. 15, 1952-53..... 2 7,986
Jan. Dec. 15, 1952-54.....2 8,662
Jan, June 15, 1953-553%....2 725
Jan, June 15, 1954-562, .24 681
Jan. Mar. 15, 1955-603. .24 2,611
Jan, Mar. 15, 1956-58... 2}'2 1,449
Feb. Sept. 15, 1956-59%, .23 982
Feb Sept. 15, 1956-59...214 3,822
Feb. June 15, 1958-63%. .2 919
Feb June 15, 1959-627. .21 5,284
Mar. Dec. 15, 1959-627. .2}{ 3,469
June Dec. 15, 1960-65%. .23 1,485
June 15, 1962-677. .21 | 2,118
Dec. 15, 1963-687, .214 2,831
Certificates June 15, 1964-697, .24 3,760
Apr Dec. 15, 1964-697. 214 3,836
July Mar. 15, 1965-707. .234 | 5,19
‘Au Mar. 15, 1966-717, ,214 3,480
piveicy June 13, 1967-727. 234 | 2,001
o Sept. 15, 1967-72...2% | 2,716
. Dec. 15, 1967-727, ,234 4,075
Postal Savings
Treasury notes bonds. .......... 2% 102
Mar, 15, 1954......1% 4,675
Mar. 15, 1955......1 5,365
Dec, 15, 1955......1% | 6,854
Apr. 1,1956......1 1,007 {[Panama Canal Loan.3 50
Oct. 1, 1956......1% 502 {—
Total direct issues. ... .{142,741
Treasury bonds Guaranteed securities
Dec. 15, 1951-53%, 4217 | 1,118 (| Federal Housing Admin,
Mar, 15, 1952-54..5233 | 1,024 Various.........onvns 37

2 Tax Anticipation Series.
8 Partially tax exempt.

4 Called for redemption on Dec. 15, 1951.
5 Called for redemption on Mar. 15, 1952.

8 Maturity Dec. 15, 1955.
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7 Restricted,

1 gol‘{i on discount basis. See table on Open-Market Money Rates,
1554,

UNITED STATES SAVINGS BONDS

[In millions of dollars]

Amount | Funds received from sales during | Redemp-

out- period tions and

Month stan(cilinfg maturities

at end of . . .
Al Series | Series | Series All
month series E F G series
Fiscal year
ending:

June—1944. .| 34,606 15,498 {111,820 802 | 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..1 51,367 | 7,208 [{ 4,287 360 | 2,56t 5,545
1948..| 53,274 | 6,235 §| 4,026 301 | 1,907 5,113
1949..1 56,260 | 7,141 {t 4,278 473 | 2,390 5,067
1950..] 57,536 § 5,673 || 3,993 231 | 1,449 5,422
1951..] 57,572 | 5,143 || 3,272 347 1 1,523 6,137
1950—Nov. 58,027 436 246 37 153 448
Dec. 58,019 541 284 61 197 509
1951—Jan... .} 58,017 475 343 18 115 653
Feb....| 57,769 386 272 17 97 528
Mar....| 57,764 359 280 12 67 560
Apr....] 57,652 310 254 9 47 472
May...} 57,607 296 247 8 41 478
June...| 57,572 290 244 8 38 476
July. ..} 57,538 311 258 8 45 482
Aug....| 57,509 314 267 8 38 437
Sept...| 57,488 273 230 7 36 390
Oct... .} 57,501 334 274 10 50 410
Nov....} 57,552 316 268 9 39 364

Maturities and amounts outstanding November 30, 1951

VYear of
maturity

All

Series
series E

Series
F

Series
G

57,552 34,693




OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[Par value in millions of dollars}

Total Held by Held by the public
gross |l U, S, Government
c dglbtd agencifes 311(:} s Individual
. includ- trust funds tate ndividuals :
End of month |, ot ot Federal | Com- | Mutual Insg:- Other and IM“‘:CI'
anteed Total || Reserve | mercial | savings :nm corpo- | local aneous
securi- {| Special | Public Banks | banks? | ban :nie-s rations | govern- | Savings | Other uéves-’
ties) issues | issues p ments | bonds [securities| YOS
1940—June. ., 48,496| 4,775 2,305 41,416} 2,466 { 16,100 3,100 6,500 2,100 400 2,600 7,500 700
1941-~TJune. ., 55,332| 6,120 2,375 46,8371l 2,184 | 19,700 3,400 7,100 2,000 600 3,600 ,600 700
1942—June. ., 76,991 7.885 2,737 66,3691 2,645 | 26,000 3,900 9,200 4,900 900 9,100 8,700 1,100
1943—June. ., 140,796|} 10,871 3,451 | 126,474 7,202 { 52,200 5,300 { 13,100 | 12,900 1,500 | 19,200 { 11,700 3,400
1944—June. ., . .| 202,626|i 14,287 4,810 | 183,526{ 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 ,600 | 22,700 | 22,900 5,300 { 40,700 | 18,300 8,900
1946—June. ., . .| 269,898|l 22,332 6,798 | 240,768 23,783 | 84,400 | 11,500 { 24,900 | 17,700 6,500 | 43,500 | 19,800 8,800
1947—June.., ..} 258,376{] 27,366 5,445 | 225,565|| 21,872 ) 70,000 | 12,100 | 24,600 | 13,900 7,100 | 45,500 | 20,700 9,800
1948—June. ., 252,366}| 30,211 5,549 | 216,606 21,366 | 64,600 | 12,000 | 22,800 | 13,500 7,800 { 47,100 | 18,400 9,100
Dec..., 252,854]| 31,714 $,614 | 215,526)| 23,333 | 62,500 { 11,500 | 21,200 | 14,300 7,900 | 47,800 | 17,800 9,300
1949—June. ., . .| 252,798|] 32,776 5,512 | 214,510 19,343 | 63,000 | 11,600 | 20,500 | 15,100 8,000 | 48,800 | 18,100 | 10,000
Dec...... 257,1601 33,896 5,464 | 217,800(' 18,885 | 66,800 | 11,400 { 20,100 | 16,300 8,000 | 49,300 | 17,200 9,800
1950—June, ... . 257,377 32.356 5.474 | 219,547) 18,331 | 65,600 { 11,600 | 19,800 | 18,300 8,200 | 49,900 | 17,700 | 10,200
Dec...,..| 256,731§| 33,707 5,490 | 217,533[ 20,778 | 61.800 | 10,900 | 18,600 | 19.900 7.800 | 49,600 { 17,500 | 10,700
195t—June. ., ..} 255,251 34,653 6,305 | 214,293{ 22,982 (58,400 | 10,200 | 17,000 [r20,200 8,000 | 49,000 717,400 (11,100
July..... 255,685]|l 34,707 6,341 | 214,637 23,078 158,700 | 10,200 | 16,900 |720,300 8,000 { 49,000 [r17,3C0 {711,200
Aug. 256,677|| 35,146 6,339 | 215,192 23,127 [r58,800 { 10,100 | 16,700 [r21,000 8,000 | 49,000 (717,300 [r11,100
Sept...... 257,3864 35,637 6,368 | 215,380i) 23,734 | 59,400 | 10,100 § 16,700 | 20,100 8,000 | 48,900 { 17,200 | 11,300
r Revised.

1 Includes the Postal Savings System. N X X .
2 Includes holdings by banks in territories and insular possessions, which amounted to 250 million doliars on June 30, 1951.
3 Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

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

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

fInterest-bearing public marketable securities.

In millions of dollars]

U. S. U. S.
Total || GOVt | Fed- joop, | Mu- | po0r Total || Govt. | Fed- b oo | Mu- | g
t agen- | eral mer. tual ance out agen- | eral mer. tual
End of month out- cies Re- -y | sav- Other || End of month ut- cies Re- e | sav. | 21C€ | Other
stand- cial : com- stand- cial 7 coms
; and | serve banks!| , 1088 anies ! in and | serve bankst| ,in&s h
ing i trust | Banks banks | P € || trust | Banks| P215S"| pankg | PARIES
funds funds
Type of Treasury bonds
security: and notes, due
or callable:
Total:? Within 1 .
1049—June. ...|155,160( 5,374|19,343156,23711,029/19,000(44,087] "V tun 1 year:
Dec...!!|155.138|| 5.327(18.885(59.856|10,772|18 535}41, 763 1949—June....| 11.226 A e Tooat 2301 388 2.553
.|155,325{] 5.350{18,331{58,972(10,877|18,132}43,663 1950_1“'“'- 10°387 30| Sosl 7'001]  Tail 3eol 3300
Dec.....|152,471}| 5,365{20,778|54,893{10,144|16,862|44,429 D“ne~~~~ 38 008 oliz 373014°c45] 2301 ovel10’323
1951—June. ...|137.944|| 3.272120.268(51,515] 8,254|12,077(42,558 €C.....] 20,90 , , ,
1951—June....| 37,631 49(10,241(15,083|  467| 1,044(10,747
Aug.....[139,771|| 3,305|21,413{51,754 8,155[11,775/43,369
Sept.. . .|140.201|| 3.335[22,020|52,303| 8,126[11,691]42,726 Aug.....| 31,832 40| 8,640(13,550( 432/ 875| 8,295
Treasury bills: Sept....| 31,077 39| 8,712(13,203 418 819 7,886
1949—June....| 11,536 63 4,346 2,817 13 60| 4,237
ec. 12,319 11] 4.829] 3,514 15 70| 3.880|[1-5 years:
1950—June 13,533 3| 3,856| 3,703 35 90| 5,846l 1949—June....| 39,175| 212| 2,121|26,304{ 1,279 2,124 7,135
ec 13,627 35| 1,296| 3,888 33| 474 7,901 Dec. 35,067 186 1,922(24,907| 1,121] 1,641] 5,290
1951—June. 13,614 26| 527| 3.750] 122{ 829| 8,360{ 1950—June 21,8(7)2 32; i,ugsi.ézz 1,058 1,731 1(5),443
ec.....| 33,378|| 189| 1,285[24.53 563( 1,142 5,660
fue.. | 13002 &3 Sal 100l ol 156 5:oed| 19st—Junellll| 31022 139| 3187820853 227| " '756| 5.169
Certificates: Au
g.....[ 32,025 134] 4,878|20,902 220 689( 5,202
1989—June.....| 29,4270 20 O Brelil as0| Toa|  o33li6 set Sept....| 36,832)| 189| 4,896[24,781| 259 892| 5,815
1950—.]])11119..... 18,4;8 ® 7 ;ggz f’ﬁiﬁ 6171 3§§ Zigg 5-10 years:
ec.....} 5,373 S M
. , : , : 1949—June....| 15,067]] 5321 584 6,587| 2,002| 1,732] 3,630
1951—June....| 9,509|] 17| 3,194) 2,753 37| 287 3,221 Dec.....| 18.537|| 568| 1,388| 6.995| 2.640| 2.230| 1,716
Aug.....| 14,740 30| 4,851] 4,130 44|  442| 5,243) 1950—June....| 15,926} 423} 1,148| 5,675| 2.439| 2,055 4,186
Sept....| 15,317 31| 4,944] 4,476 43| 473] 5,350 Dec.....| 17,411)] 412 982 7,329| 2,125| 1,948 4,615
Treasury notes: 1951—June....| 15,962 376] 1,032| 6,273; 2,009] 1,858] 4,414
1949—June....| 3,596 47  359| 1,801 41| 104] 1,244
Dec.....| 8,249 15| 562| 5,569 107 244 1,752 Aug..... 15,962l  375( 1,032] 6,292] 1,980{ 1,852| 4,431
1950—June....| 20,404 29| 3,500[{11,204] 154| 403| 5,114 Sept 11,157|| 318| 1,014| 2,431] 1,935] 1,658] 3,801
Dec.....| 39,258 10[12,527(15.833[ 136] 707[10,045
1951—June....| 35,806 14]12,439{13,704] 120] 687] 8.842 ‘“}35,9“’ gears: 48 ssall 4 ass| 4.4
—June....| 48,5 , 4,452| 3,933 7,293(14,179(14,242
S:E%"“ SUol IfTSiofs. a8 0s| 5Td 63% Dec.....} 45,084)] 4,441} 3,593| 3,887| 6.588/13,485/13,000
gy PO | e ] S50 i ) 2 2l s sy
: eC.. ... , , . , ,180j12, .
1A —Tume. . 0 O & T ola Dl o reat S 35 lae aaall 1951 —June.. | 30,023|| 2,620| 1,397| 2,781] 5.389| 7.293[10,534
1950—June. ... {102,795l 5,273| 5.618138.691]10,624117,249(25,340
Dec.....| 94.035|| 5.283| 4.620[33,607| 9.967|15,617]24.941 gugt..... 30.018) 2.648) 1,397} 2,776 gggg 7.137110.685
1951—June....| 78,832| 3,178 4,108|31,286| 7,973|10,264(22,023 ep : , , , , »119110,
Aug..... 78,827|| 3,185 4,108/31,372| 7,909{10,025(22,228
Sept 78,070|| 3,188] 4.108[30,961; 7,876( 9,974{21,963

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

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

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

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

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

On basis of daily statements of United States Treasury Cash operating
income and outgo?
Increase (4) or { General fund of the Treasury (end of period)
decrease (—)
Fiscal Bud during period Assets
iscal udget
Net | Budget: Trust | Clear- Bal- ey Excess
31':3:18: re- ex~ ?‘f'r_r)’]gi ac- ing ance Deposits in Total | Cash income
ceipts | pendi- deficit | counts,| ac- General in Fed- lia- in- Cash | (+) or
tures (=) eted | countl| Gross fund gen- | oposoi |l eral Spe- | Other | bili- | come | outgo | outgo
debt eral cial |assets| ties (=)
balance Re-
fund depos-
Serve |itaries
banks?
Fiscal year:
1949...... 38,2461 40,057 —1,811 —495( 4366 +478| ~1,462] 3,470] 3,862 4381 1,771} 1,653 392}j41,628140,576| -+1,051
1950,..... 37,045] 40,167 —3,122 +4-99| 483 44,587 <4-2,047] 5,517{ 5.927 9501 3,268 1,709 410(40,970(43,155{ —2,185
1951...... 48,143} 44,633] +3,510| 4679 —214| —2,135 41,839 7,357} 7.871 338| 5,680| 1,853 514[53,439(45,804; ~-7,635
1950—Nov..| 2,851) 43,102] ¢-252| 44169} —63 4140 —6] 4,139| 4,586 714| 2,232 1,640 446] 3,487 3,415 +72
Dec. .| 4,211 3,742 +470 445 =52 -369 +93) 4,232| 4,724 690| 2,344| 1,690 492} 4,488] 4,004 4485
1951—Jan.. .| 4,448 3,808 +640 —83| 4247 —583 +221¢ 4,454| 4,865 807 2,117] 1,941 412§ 4,696 3,438| 41,259
Feb...| 4,257 3,211} 41,047} 4227} —161 —184 +929] 5,382] 5,806 465| 3,614| 1,726 423] 4,877| 3,522| 41,356
Mar. .| 8,112 4,058 44,054 —34| 4111 —944| 43,187 8,569 8,991|i 1,120{ 5,900| 1,971 422| 8,489 4,219] 44,270
Apr...| 2,626{ 4,007{ -1,381 —~69] +106 —270 —1,614] 6,955} 7,360 611; 5,030! 1,719 405 2,960| 4,144 —1,184
May..| 3,146] 4,517 —1,370| -+136] -304 4366 —1,173| 5,782} 6,376 666| 4,029 1,681 594| 4,148( 5,154 —1,006
June..| 7,089 5,969{ +1,119] 4284 43 +1291 +1,574} 7,357 7,871 338} 5,680{ 1,853 514] 7,367 5,223 42,144
July. . 2,571] 4,739 —2,168 41t ~14 -+435| —1,737] 5,620| 6,032 5841 3,694| 1,754 412§ 2,854 4,843| —1,989
Aug. .| 3,594; 5,087 -1,493 -+83| —103 -4-988 —525} 5,095 5,431 459 3,244| 1,727 3361 4,600] 5,565 —965
Sept..| 6,209 5,163 41,046 +37] <430 +709 +41,822) 6,916 7,356 9471 4,547| 1,861 439| 6,555| 4,862] 41,693
Oct...| 2,635 5,483 —2,847 —55| ~86 -+045| —2,042f 4,874 5,311 493| 3,023| 1,798 437] 2,857} 5,803] —2,946
Nov...| 3,521} 5,178 —1,658 +82 +20| 41,306 —~250] 4,624| 5,147 481 2,90t} 1,765 7K SR S P
DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes Deduct . .
. Withheld . Excise
. Mis- . A ok Indi- Corpora- Es-
}:;fc;loiiﬂr Withe cella- %‘;Elua_l Other |} Total :Socia'l Net ,:1‘2%‘;'1 ‘ed;f‘ll vidual | tion in- tate o?:?lgr
held  neous | "y re- re- | Refunds| Security| re- old-age | income | come and and miscel-
by em- Other | internal taxes | ceipts || ceipts of employ- | ceipts insurance | tax mot profits gift laneous
ployers revenue taxes tr;l;ex;t‘ taxes § withheld taxes taxes taxes
9,842)19,641 8,348] 2,487] 2,456{l42,774 2,838 1,690{38,246] 11,743 7,996 11,554 797 7,585
10,073(18,189 8,303 2,892| 1,853)/41,311 2,160 2,106|37,045] 11,762 7,264 10,854 706 7,599
13,535|24,218 9,423} 3,940 2,253|/53,369 2,107 3,120{48,143} 15,901 9,908 14,388 730 8,704
1,620 320 746 310 187]| 3,184 45 2881 2,851 2,336 103 213 47 712
Dec.... 988{ 2,175 764 377 1694 4,474 23 2391 4,211 267 257 1,907 44 679
195i—Jan..... 7.680| 2,709 853| 7149} 2301 4,621 42 1311 4,448 829 2,527 297 80 820
2,044 1,281 797 527 171} 4,820 189 374} 4,257 3,105 1,028 151 54 730
1.273] 6,152 838 395 152] 8,811 459 239} 8,112 409 | 2,003 4,316 129 682
578{ 1,688 690 157 1771 3,289 513 150| 2,626 935 989 499 59 635
2,038 482 747 555 217|| 4,039 359 534] 3,146] 3,509 194 244 58 713
1,123} 5,065 719 425 270l] 7,603 234 2801 7,089 256 1,195 3,908 47 660
726 933 722 177 225l 2,833 88 175} 2,571 1,158 321 596 56 709
2,130 404 806 597 228|] 4,165 55 5161 3,594 3,600 116 290 66 771
1,128| 4,115 707 451 124{| 6,524 57 258| 6,209 110 1,276 2,942 52 641
§780| 828 88s| 47| 168l 2,708 41 8321 2,635 1,227 215 512 52 831
Nov.... 2,176 254 805| »506 211|; 3,951 30 400f 3,521 e e
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, etc.
Social S i
Fiscal year Inter- Vet- | Aid Trans- oc;:éw:rcl;l; ity Other
or month . T |  ha- fers
Total || National e?tt f)‘;x tional ei&atlil s atoi to | other
otal |l defense debt | finance | ot c%xrl " | trust Re- In- | Ex- | po in- Ex-
and trati r'l ture-z ac- ceipts | vest- pendi- ceipts | vest pendi-
aid atio counts p ments| tures p ments| tures
Fiecal year: . 40,057)| 12,158] 5,339 6.016) 6,791 2,656] 916| 6,181] 3,722| 1,479 2,252 1,992] 832| 1,046
1050 . . 00 o e ie e P 40,167 12,378| 5,750 4,657 6,044 2,984| 1,383| 6,970} 4,293 1,028| 3,114 2,376|—1,430f 3,857
1951....... e eeenaaen weeas..| 44,633]] 19,958 5,613 4,431| 5,238 636 972| 7,786] 5,631 2,685 2,790] 2,165 872 771
1,446 142 321 465 96 9 624 549 207 219 132] ¢4 =15 101
1,510 968 252 437 23 6 546 288 7 241 91 33 53
1,651 514 334 462 115 73 658 414 233 278 157 194 -—50
1,695 156 328 417 ® 9 606 582 194 258 125 15 14
2,057 580 346 454 68 2 552 280 101 259 150 27 77
2,160 253 392 427 104 82 589 283 83 255 184 24 173
2,396 163 487 424 91 1 955 928 510 266 127} =23 166
2,495 1,557 785 383 92 ) 655 570 346 261 433 3171 —205
2,930 232 318 433 40 67 717 293 128 264 117{ =22 28
3,040 222 367 419 104 41 894 919 526 291 1601 —66 245
2,628 580 301 365 36 496 757 421 193 243 475 323 99
3,166 497 377 406! 206 87 744 179, 59 253 190] —58 169
23,027 173 »395 436 104 92{ »952 732 285 282 171 —38 291

# Preliminary. 1 Excess of receipts (<) or expenditures ( —).

2 Excludes items in process of collection. 3 For description, see Treasury Bulletin for September 1947 and subsequent issues.

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

§ These are appropriated directly to the Federal old-age and survivors insurance trust fund,

¢ Beginning January 1951, old-age insurance employment taxes are not reported separately. Figures for prior periods have been combined
for purpose of comparison. 7 Beginning January 1951, Treasury reports combine income taxes withheld and employment taxes.. Figures
shown for withheld income taxes exclude, and figures shown for social security taxes include, employment taxes as indicated by amounts appro-
priated to Federal old-age and survivors insurance trust fund. 8 Current appropriations to the Federal o/ d-age and survivors insurance trust fund
were suspended on Oct, 10, 1951, until adjustments of 150 million dollars were completed. 9 Less than $500,000,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
[Based on compilation by United States Treasury Department. In millions of dollars}
PRINCIPAL ASSETS AND LIABILITIES

Assets, other than interagency items 1 L‘?I}’tléi,gghg;hﬁ’;g‘san
Bonds, notes,
Com- I;:gi: and deben- goé Pri-
modi- Land, tures payable ern. " | vately
Corporation or agency Loans| ties, struc- = {owned
re- | su tures, | Other Other | ment |\ -
Total || Cash | 5= | 3ib- "1 as- liabil- | inter- | IREET
- | PSS and | g.¢s | Fully ities | est | St
able | and Govt. Other | equip- guar-
mate- | g~ | secu- | ment anteed| Other
rials rities rities by
U. s.
All agencies:
Sept. 30, 1950......... Cereeeercena ..|24,102 598(12,769| 1,739} 2,112f 3,478| 2,931 476 19] 1,108 970j21,791 214
Dec. 31, 1950, . 642|13,228| 1,774} 2,075| 3,473] 2,945 499, 23( 1,190{ 1,19321,995 234
Mar. 31,1950, .. oottt iiiiiiiiee e 715(13,496| 1,764} 2,162| 3,467] 2,951 549 19} 1,247) 1,234122,337 268
June 30,1951, .. ...ooiiiiiiiiii e 25,188 649|13,504| 1,719| 2,185( 3,474 2,999 659 29| 1,378 932|22,533 315
Classification by agency,
June 30, 1951
Department of Agriculture:
Farm Credit Administration
Banks for cooperatives. .. ....... 377 18 1 273 21
Federal intermediate credit 'nks.. .. 822 15 8 61f......
Production credit corporatio ........... 56 1 ®) S5}......
Agricultural Marketing Act Revolving
L8 T SN 1l & ® ...,
Federal Farm Mortgage Corp.. s 39 1 38f......
Rural Electrification Administrati.n... 1,709 18 11 1,708]......
Commodity Credit Corporation.... ......[ 2,106 19 129 1,977|......
Farmers’ Home Administration4....... . 501 19 1 500f......
Federal Crop Insurance Corp.............. 36 33 6 30)......
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks............... 1,092 27 245 10|
Federal Savings and Loan Insurance Corp.. 207 1 5 202
Home Owners’ Loan Corp......... e 2 2 ® 3 .
Public Housging Administration 1,784 46 40| 1,744].
Federal Housing Administration. 399 41 190 182
Office of the Administrator:
Federal National Mortgage Association...| 1,592 1] 1,579 .o feeeeiifenenns ® 13 ... ] eeen. 2| 1,591]......
Other, ...oivviennonas etereeranrananns 72 9 25| e 35 | [P PR ® 72)......
Reconstruction Finance Corporation:
Assets held for U. S. Treasury & 2 1 160]...... 3 589 L] IR R 798]......
Other7.......ccciuunn e 12 763|...... 1 73 1 47 e 67 830]......
Export-Import Bank.................. PO 112,314 & |......[...... ) K11 POV DR 56{ 2,294]......
Federal Deposit Insurance Corp............ .. 3|...... ® 1,338]...... ®) [+ ISR DR 103] 1,244)......
Tennessee Valley Authority 171...... b % 1 IO PO 960 4 PO P 33| 1,119)......
Allother ...ivveiniiiiniiiiiiiiennsnss 207| 3,973 196 (3 3,385 44 %1 (RN P 44| 7,804......
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
June 30, 1951
Mar. 31
Fed. Fed. Recon- 4
Purpose of loan Fed. | inter- | Banks{ Com- %‘lgg_l Farm-| Nation-| Public | Fed. |struc- Ex{ All 19‘1511'
Farm | medi- | for co-| modity| (e | ers’ al Hous- | home | tion pIor T Al al,
Mort.| ate |opera-| Credit | ;%" | Home| Mort- | ing | loan | Fi- m; other || #8¢n- | agencies
Corp. | credit | tives | Corp. | o |Adm.| gage | Adm. |banks | nance ]?O"k cies
banks g Assn. Corp. | 21
To aid agriculture............. 40 734 312 354 1,644 565 ... .. ]l @ Jeee... 6|l 3,675 3,931
To aid home owners. ... S VRS PRV PR P RN PR 1,579 2l...... 126[...... 102f| 1,809 1,721
To 2id industry:
Railroads... 103]...... 2 105 108
Other.......... .. . 1S PO S . 439...... 59 498 473
To aid financial institu :
Banks......cvun.. [C 2 FAVUURN P ® ®
Other.....ovvveviiinnnnn, L] P N 824 760
Foreignloans. ......oovvuvnn.. erea 791 2,322] 3,750l 6,151 6,116
T O e 541...... 111 627 564
Less: Reserve for losses 46 7 9 186 178
Total loans receivable (net)... 35 754 310 349! 1,643 455| 1,579 463 816 764| 2,314 4,021}13,504| 13,496

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

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

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

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

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

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

Nore.—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 June 30, 1948. For back figures see earlier issues of the
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517.
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BUSINESS INDEXES

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

: s Construction
I&%“;fstfgll sgﬁ;i:l:gf{l contracts Employment ?
20 — awarded (value)? 1939 =100
1935-39 =100 R e Depart-
1923-25 =100 Fac ment Whole-
tory | Freight| S | Con- | sale
o Y |carload- saleg |Sumers’| com-
Year or month Manu- D y-' ings’ prices 3 | modity
factures Non- 1‘;)31.193= 1933-39 (v;ai-‘ 1935-39/ prices
Min- Resi- | An | agri- 100 | =190 |{o35_30| =100 | 1926
Total Non. | erals Total c:gn- other | cal- Factory =100 =100
Du- - al tural
du-
rable rable
Ad- | Unad-j Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad-

justed| justed|| justed| justed{ justed| justed|| justed| j sted| justed| justed| justed| justed| justed | justed | justed | justed

72 84 62 71 63 44 . .71 103.9 120 83| 123.8( 138.6

75 93 60 83 63 30 . . .2 129 99| 143.3( 154.4

58 53 57 66 56 44 .2 110 92| 127.7 97.6

73 81 67 71 79 68 .0 121 93| 119.7 96.7

88 103 72 98 84 81 1 142 104 121.9] 100.6

82 95 69 89 94 95 .8 139 104] 122.2 98.1

90 107 76 92 122 124 .3 146 109 125.4f 103.5

96 114 79 100 129 121 .5 152 112{ 126.4| 100.0

95 107 83 100 129 117 .5 147 113 124.0 95.4

99| 117 85 929 135 126 .8 148 114 122.6 96.7

110 132 93 107 117 87 1 152 116 122.5 95.3

91 98 84 93 92 50 .8 131 108 119.4 86.4

75 67 79 80 63 37 .8 105 96 108.7 73.0

58 41 70 67 28 13 .5 78 75 97.6 64.8

69 54 79 76 25 11 .1 82 73 92.4 65.9

75 65 81 80 32 12 .3 89 82 95.7 74.9

87 83 90 86 37 21 .6 92 88 98.1 80.0

103 108 100 99 55 37 a 107 100 99.1 80.8

113 122 106 112 59 41 .9 111 107 102.7 86.3

89 78 95 97 64 45 7 89 99 100.8 78.6

109 109 109 106 72 60 .0 10 106 99 .4 77.1

125 139 115 117 81 72 .6 109 114] 100.2 78.6

162 201 142 125 122, 89 .9 130 133 105.2 87.3

199] 279 158 129 166 82 .5 138 150} 116.6 98.8

239 360 176 132 68| 40 1 137 168; 123.7( 103.1

235 353 171 140 41 16 7 140 187( 125.7] 104.0

203 274 166 137 68 26 .5 135 207| 128.6/ 105.8

170 192 165 134 153 143 7 132 264| 139.5/ 121.1

187 220 172 149 157, 142 .9 143 286 159.6] 152.1

192 225 177 155 190, 162 4 138 302 171.9| 165.1

176 202 168 135 211 192 .3 116 286| 170.2 155.0

»200{] »237| »187| »148 295 305 .8 128 304 171.9] 161.5

178 203 176 132 262 255 268| 141.2] 139.3| 140.4§ 329.3 115 295| 168.8( 151.2

179 209 179 130 242 245 2391 140.7| 140.5| 139.8| 329.2 117 282 168.2{ 151.4

177 207 180 118 263 260! 266| 13%2.6] 140.2( 139.9} 330.0 104 2801 167.9{ 152.8

183 211 181 144 275 278 274 141.2| 141.3; 141.0[ 333.5 127 274! 168.4| 152.7

188, 222 180 140 284 298 273| 142.7| 143.2| 141.6| 337.2 126 292} 168.5| 152.8

195 231 181 145 274 303 250| 143.9; 147.1| 144.5| 348.0 122 290 169.3( 155.9

200 237 184 151 291 325 262| 145.3| 148.9| 147.3} 362.7 127 297] 170.2] 187.3

198] 235 181 144 325 369 2891 146.1} 150.9| 148.3} 367.5 126 362| 172.0f 162.9

212 247 195 159 334 362 311} 148.3| 155.0} 156.3| 394 .4 135 336| 173.4| 166.4

216 251 194 163 321 332 3121 149.2} 156.0( 158.9( 403.2 134 319 174.6| 169.5
October........... 216 220 261 196 166 299 294 303| 149.9| 157.7| 160.3| 415.8 r137 291} 175.6] 169.1
November........ 215 215 260 195 160 306 284 323f 150.2| 157.7} 159.2( 414.6 136 2901 176.4| 171.7
December......... 218 216 268 197 157 332 297 360| 150.6] 158.1| 159.4| 426.0 140 325) 178.8| 175.3
221 216 268 201 164 333 312 350| 151.2{ 159.7| 158.9] 424.0 146 362) 181.5{ 180.1
221 217 271 201 158 323 311 334| 152.1] 161.3| 161.0f 430.0 129 326 183.8; 183.6
222 219 277 199 158 304 292 314| 152.8 161.4] 161.0( 435.0 139 201| 184.5| 184.0
223 222 279 198 164 373 283 446{ 153.2! 161.7( 160.0| 433.2 136 3021 184.6| 183.6
222 223 276 198 165 361 276 430! 153.6| 161.3| 158.6( 428.4 133 301| 185.4( 182.9
221 223 274 197 165 374 289 443| 153.9| 161.2j 159.5| 434.3 131 302 185.2} 181.7
212 214ff r265 187 156 303 298 306| 153.9(7160.0(r157 .3("422.8 125 309{ 185.5( 179.4
217 r220 267 1931 *165 291 292 291| 153.6{7158.1|7159.4{r430.2 133 319¢ 185.5] 178.0
219 223 272 192 167 275 279 271 153.2| 156.8| 159.5| 436.9 133 312| 186.6f 177.6
»219| 2222} P274] 91891 »#171 261 265 25817153.0(2155.9|7158.5|¢432.2 135 »303| 187.4| 178.2
18] °218|| 275 €187 eAT0{. ... .o e e 137 ceii e, [

* Average per working day, ¢ Estimated. ? Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 1564-1567.

¢ Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For
monthly data (dollar value) by groups, see p, 1571, .

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. The consumers’ price index is the adjusted series, reflecting: (1) beginning 1940, allowances for rents of new housing
units and (2) beginning January 1950, interim revision of series and weights. Nonagricultural employment covers employees only and excludes
personnel in the armed forces. X R .

4 For revised indexes on 1947-49 base, see p. 1573. Beginning with the BULLETIN for January 1952 the revised series will be shown here.
Other department store data are shown on pp. 1574-1576.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for department store sales, pp. 1490-1515 of this issue.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors,

1935-39 average =100}

1950 1951
Industry
Oct. | Nov.{ Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct.
Industrial Production—Total ............ [ 216 | 215 | 218 | 221 | 221 | 222 | 223 | 222 | 221 | 212 | 217 | 219 |»219
Manufactures—Total............cccoviireveineiiannnnn 225 | 224 | 229 | 231 | 232 | 234 | 234 | 233 | 231 | 222 |r226 | 228 |»227
Durable Manufactures. ....................coo.... 261 | 260 | 268 | 268 | 271 | 277 | 279 ; 276 | 274 |*265 |r267 | 272 |»274
Iromand Steel 1.... ... i it 253 | 246 | 253 | 255 | 252 | 263 | 264 | 263 | 261 | 253 } 254 [r258 | 261
Pigiron... ... i it e 225 1 211 | 216 | 224 | 217 | 228 | 231 | 234 | 235 | 230 | 230 { 231 | 235
Steel ... F PN 286 | 272 | 280 | 288 | 281 | 298 | 301 | 301 | 296 | 293 | 291 | 298 | 304
Openhearth...........oiviiivivaenns e 209 | 198 | 207 | 212 | 206 | 217 | 218 | 217 | 213 | 215 | 208 | 213 | 217
Electric. ......... P 835 | 803 | 802 | 827 | 815 1 879 | 891 | 897 | 884 | 850 | 881 | 902 | 921
Machinery....ooovvvunn. e Ceeeereaaaes RN 303 | 311 | 321 | 322 | 328 | 335 | 337 | 336 | 338 | 327 | 328 | 336 {»342
Transportation Equipment. .. ... oviiiriiiineninnnennnnns 291 | 278 | 292 | 285 | 304 | 314 | 311 | 310 | 307 {7294 {r306 | 311 [»305
Automobiles (including parts)............covvui ... 271 | 249 | 260 | 246 | 262 | 265 | 255 | 248 | 238 |r216 [r224 | 228 [7220
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government)?..... FS Y I Y Y P R T R e [P PO Y P P
Nonferrous Metals and Products. . .........c.coveiivinnnnne. 223 1226 4 227 | 224 | 217 | 209 | 211 | 206 | 205 | 199 | 197 | 199 [»207
Smeltingandrefining............... ... . 0.l 217 | 221 | 218 | 219 | 222 | 225 | 227 | 227 | 226 | 226 | 213 | 214 |»231
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)2. .. .......ooooovifeeoafee b e
Fabricating. ... ..oiiiiiiiiiiiiiiiinnnirnenaneenn 225 | 228 1 230 [ 226 | 215 | 202 | 204 | 197 | 197 | 188 | 190 ; 193 {»198
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)?. . .. oo deieiieenn R PRI A DI P (TR (AP P RN P N N e e
Lumber and Products. ... .. vuiieeieeunsansssososcasnsas 166 | 169 | 173 | 171 | 169 | 169 | 170 | 163 | 153 | 141 | 146 | 146 |P149
Lumber. . o i e e 150 | 155 | 162 { 162 | 156 | 156 | 162 | 158 | 147 | 131 | 137 | 135 | 138
Furniture. . .. ovoii ittt ittt irrnrrereeareacnnas 198 | 197 | 195 | 190 | 193 | 195 | 185 [ 173 | 164 |r160 | 165 | 167 [#172
Stone, Cley, and Glass Products........ Cerereeeaeiees | 229} 227 | 235 | 236 | 237 | 243 | 247 | 236 |} 239 )| 237 |r228 | 228 (v219
Glass products. Leenes 245 [ 235 | 247 | 240 | 243 | 251 | 270 | 242 | 250 {260 |-232 | 231 [#213
Glass containers 262 | 247 | 265 | 257 | 261 | 269 | 292 | 257 | 269 | 285 | 249 | 246 | 222
Cement.......... et ettt 214 | 214 | 232 | 238 | 245 | 252 | 243 | 231 | 235 | 226 | 222 { 219 | 217
Clay products........ et 168 | 175 | 173 1 191 | 186 | 189 | 189 1 184 | 184 [r177 j~174 | 173 |P172
Other stone and clay products?........ PO IR PR P NN AP N P U RS PR DU M B
Nondurable Manufactures......................... 196 | 195 | 197 | 201 | 201 | 199 | 198 | 198 | 197 | 187 | 193 | 192 |»189
Textiles and ProductS...v.o.oviviiiisueannsannains [ 197 | 193 | 194 | 194 | 194 | 188 | 185 | 100 | 185 | 160 | 170 | 164 |#155
Textile fabrics.......... PN 178 | 173 | 173 | 174 | 176 | 171 | 165 | 169 | 164 | 138 | 150 | 145 |?139
Cotton ConsuMPion. . vovvueiiriiriiiiiiai,., 162 | 158 | 158 [ 163 | 174 | 175 | 153 | 164 | 157 | 123 | 145 | 142 | 140
Rayon dellvgrles P Y 374 | 381 | 397 | 392 | 390 | 374 | 380 | 377 | 378 | 380 | 361 | 335 | 293
Nylon and silk consumption®................. ... loooo oo doa oo s s e
Wool textiles. . . e e e 180 [ 164 | 160 | 156 | 144 | 133 ] 146 | 144 | 137 { 100 { 115 | 114 {.....
Carpet wool consumption................... 228 | 204 § 201 | 180 | 181 | 169 | 131 | 101 87 27 58 63 ].....
Apparel wool consumption. ................. 179 | 148 | 140 | 151 | 140 | 128 | 158 | 163 | 153 | 117 (7132 ) 132 |.....
Wool and worsted yarn. ......oooenvnunn.. .. 163 | 146 | 141 | 142 | 133 | 123 | 140 | 141 | 135 | 105 | 117 | 117 }.....
Woolen yarn.....oovveiiiiuineienanenn.s, 142 } 122 { 121 | 121 | 119 | 111 | 116 | 120 | 119 92 | 108 | 108 |.....
Worsted yarn. .. .oovveevrnnnerenennnnnn. 192 | 180 | 169 | 173 | 152 | 140§ 174 | 171 | 157 { 123 1 130 | 129 |.....
Woolen and worsted cloth.................... 180 | 172 | 169 | 163 | 143 | 130 | 159 | 163 | 159 | 124 | 135 | 132 |.....
Leather and Products........... e aeeieiiae e e vees| 215 | 209 | 108 | 115 | 122 | 118 | 106 97 99 85 | 99 100
Leather tanning..............cooiiiiii, 106 | 108 | 106 | 107 | 112 | 105 97
Cattle hide leathers 119 | 121 | 120 | 120 | 126 | 119 | 110
Calf and kip leather: 84 89 84 77 88 80 78
Goat and kid leathers. . 838 | 96 88 94 96 93 87
Sheep and lamb leathers. . ................c.uuu.. 94 | 81 87 98 92 83 69
Bh0RS. . i e e ety 121 | 110 { 109 | 121 | 128 ; 127 | 112
Meanufactured Food Products. .......cocovieieinnnnnnas v...| 162 | 161 | 165 | 168 | 166 | 167 | 168
Wheat flour. ...............i i, ....| 100 { 107 | 116 | 128 | 119 | 110 | 108
Canesugarmeltings? .. ............... oo e oo e
Manufactured dairy products......................... 145 | 143 | 141 | 142 | 142 | 146 | 147
Butter. o e e e, ve..] 75 72 70 73 71 72 74
CheBSE. ..\ .t eeeanaieeaaanniineniannis, 158 | 164 | 167 { 170 | 169 | 176 | 177
Canned and dried milk........................... 150 | 142 | 131 | 131 | 135 | 152 | 156
Icecream?. . ..oiveiiiiiiiiiinniiiiinnieene]veecdoca oo en e
» Preliminary. r Revised.

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949,

may be obtained from the Division of Research and Statistics.

2 Series included in total and group indexes but not available for publication separately.

3 Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer
available separately, Individual indexes through June 1951 are shown in preceding BULLETINS.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

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

1950 1951

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

Manufactured Food Products—Continued

Meat packing. ...t i e 158 | 165 | 171 | 162 | 148 [ 159 | 163 | 149 | 145 ] 152 | 162 | 168 | 157
Pork and lard 188 | 195 | 202 | 188 | 171 | 194 | 208 | 181 | 188 | 187 | 207 | 221 | 198
Beef. ittt e e ... | 138 1 148 | 155 | 152 | 141 | 139 | 134 | 134 | 110 | 126 | 128 | 126 | 124
Veal.............. 107 | 108 | 104 93 83 82 79 79 95 | 107 | 110 99 | 109
Lamb and mutton 77 76 77 80 66 62 59 52 66 70 65 64 74
Other manufactured foods................ ... ... 168 | 172 | 176 | 176 | 177 | 177 | 176 | 175 | 173 {173 | 174 |»173
Processed fruits and vegetables. . 149 | 142 ) 161 | 158 | 176 | 169 | 166 | 160 {7147 {7137 | 144 |r159
Confectionery. ... ... .. i iiiiiiiiiiiiinnnnn.- 125 | 147 | 148 [ 138 | 127 | 128 | 132 (r130 | 127 [ 140 |.....[|.....
Other food products. .. ... .....ciiiiiiiiienanann 181 | 184 | 185 | 188 ;| 186 | 187 | 186 | 186 | 188 | 188 | 188 [»183
Alcoholic Beverages............. Cereaa e 182 | 207 | 208 | 248 | 225 | 207 | 187 | 179 | 178 | 175 | 178 | 184 | 178
Malt liquor.. 150 | 183 | 168 | 185 { 166 | 169 | 161 | 157 | 155 | 163 | 165 | 164 | 154
W hisKey . ..ottt it i e e 157 | 178 | 157 | 155§ 135 [ 150 | 118 | 117 | 104 78 51 70 76
Other dlstllled E3031 £ TN 308 | 235 | 463 | 716 | 658 | 677 | 706 | 560 | 604 | 474 | 492 | 335 | 265
Rectified liquors, . ............ccoviiiiaa.. e 304 | 341 | 340 { 439 | 408 | 240 | 148 | 174 | 174 | 197 { 223 | 332 | 358
Tobacco Products. ..o iiviiiiiiininininerecennss weeod| 165 | 171 | 153 | 177 | 179 | 170 | 177 | 172 | 171 | 161 | 183 | 177 | 185
[0 - S AP 124 | 127 89 | 101 | 107 | 100 | 104 | 105 | 115 98 | 114 | 123 | 127
Cigarettes. . ........... Creseiiteiet ettt rsens ver.o| 215 |1 227 | 215 | 248 | 249 | 238 | 248 | 239 | 233 | 225 | 252 | 239 | 259
Other tobacco products. .........oevvnvnnn Ceeraeenes 72 65 56 70 69 62 66 64 66 57 73 70 44
Paper and Paper Products. . ..... Ceeeceascesranaccsensesas] 202 |1 201 | 197 | 204 | 207 | 208 | 214 | 212 | 208 | 190 | 196 | 197 | 196
Paperand pulp. ..oon vttt i e 193 | 191 | 189 | 192 | 197 | 198 | 204 | 200 | 198 | 183 | 189 | 192 | 191
Ul e i e e 228 | 220 | 218 | 220 { 228 | 229 | 241 | 233 | 235 | 230 ) 228 | 234 | 234
Groundwood pulp .................. {127 1109 | 125 | 117 | 119 | 116 | 116 | 115 | 123 | 137 { 132 |{r137 | 130
Sodapulp.......... 1 96 92 92 94 98 94 | 100 99 88 78 93 | 99 97
Sulphate and Sulphit, pulp 3 265 | 258 | 251 | 256 | 265 | 269 | 284 | 274 | 275 | 269 | 265 | 271 | 273
Paper........... ...| 188 | 186 | 184 | 188 | 193 | 193 | 198 | 195 | 193 | 176 | 183 | 185 | 184
Paperboard.. et 238 | 240 | 229 | 247 | 245 | 248 | 253 | 256 | 247 | 217 | 224 | 216 | 213
Finepaper?. . ... ..ottt ievibeeca e e e e e e
Printing Paper. .. .. vveeiinneniennanaennons 187 | 183 | 188 | 181 | 192 | 189 | 194 | 186 | 180 | 167 | 185 | 192 | 190
Tissue and absorbent paper.............. vee..] 207 [ 196 | 202 | 206 | 205 [ 208 | 224 | 207 | 204 | 204 | 196 | 200 | 210
Wrapping paper. . .....covevevnnn e 164 | 163 | 165 | 159 | 172 | 171 | 172 | 170 | 177 | 165 | 168 | 180 | 180
NewsDrint. ... v v et iieier e inerenannnns 117 | 112 | 117 | 117 § 120 | 119 | 119 | 121 | 127 | 123 | 123 | 124 | 122
Paperboard containers (same as Paperboard)..v.oovove e ]ovne oo o oo e o e e
Printing and Publishing. . ........ccoovuiiiieiinrnnnannnnn 179 | 174 | 175 | 170 | 177 | 176 | 183 | 176 | 171 | 166 | 174 | 170 | 177
Newsprint consumption. . .. ... ..ot iiraerenoanane 171 | 165 | 162 | 159 | 162 | 162 | 171 | 166 | 163 | 166 | 164 | 167 | 165
Printing paper (same as shown under Paper).......... [ oo oeofoooi oo oo b e e e e
Petroleum and Coal Products. ........oovvvevvnee veveeessal| 251 | 253 | 263 | 272 | 269 | 269 | 255 | 263 | 263 | 262 | 265 | 265 (#2066
Petroleum refining 2. . ... ... ... ...,
Gasoline. ... .. i
Fuel oil. .
Lubricating
Kerosene................
Other petroleum products 2, .
L 2
By-product coke .......................... .
Beehivecoke. ... ... ittt eveeiaan
Chemical Products. .. ...ttt iiiiiisensnnanans
Paints. .. ...t i i e [
RaAYOM. (.t iiiiiiet i iienaaerescssnensasnnn
Industrial chemicals. . ..... .. iiiiiiiiiinnennnas .
Other chemical products?. . .. ... . oiiiiiiiininnans ..
Rubber Products. .. ...covviriviiniitsenonosssonsessssenas
Minerals—Total...................ccc... [ e
Faels. . oo i i it e eeaas
C0al. . e e e e 141 | 127 } 130 | 140 | 118 | 111 | 120 | 118 | 123 97 | 123 | 125 | 138
Bituminous coal. 151 | 138 | 143 | 151 | 125 | 127 | 133 [ 126 | 133 | 105 | 134 | 137 | 147
Anthracite...... 102 84 80 96 89 48 64 83 86 66 77 79 | 104
Crude petroleum. .. ......covvvvnnnnn. Gesanssancaans 184 | 184 | 178 | 184 | 185 | 189 | 191 [ 192 | 191 | 192 | 194 | 195 {2197
Metals. oo oivviiiiiiiiiieroransnans veeees Ceieenseenen | 141 | 130 | 126 | 130 | 131 | 127 | 140 | 151 | 145 | 132 (v134 | 137 [»143

Metals other than gold and silver

199 | 180 | 173 | 180 | 181 | 176 | 199

Ironore................. S DR DR PP P T D FIe
(Copper Lead; Zinc)?. ... ovivniivnnnnn eeeaen P PR PO PO IR PR DR PO

old. ... e e ereaeaes 59 §9 | 57 s7| S5 S6 | 54
Silver................. e erearaaas P I £ 70 | 77 78 | 80! 77 77

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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INDUSTRIAL PRODUCTION, BY INDUSTRIES

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

1950 1951
Industry
Oct. | Nov.| Dec. | Jan. | Feb. | Mar.{ Apr. | May | June | July | Aug. | Sept.| Oct.
Industrial Production—Total . . ..................... ..| 220 | 215 | 216 | 216 | 217 | 219 | 222 | 223 | 223 | 214 (7220 | 223 |»222
Manufactures — Total. . . ... A e 229 | 226 | 227 | 226 | 228 | 231 | 232 | 233 | 232 |r223 |r229 | 233 |»231
Durable Manufactures...... e, v....| 263 | 260 | 266 | 264 | 268 | 275 | 278 | 277 { 276 [r266 |r269 | 274 276
Irom and Steeld. ....... TSN 246 | 253 | 255 | 252 | 263 | 264 | 263 | 261 | 253 | 254 |r258 | 261
Pigiron.............. e 211 | 216 1 224 | 217 | 228 | 231 { 234 | 235 | 230 | 230 | 231 | 235
Steel.......oivvnnnn e . 272 ] 280 | 288 | 281 | 298 | 301 | 301 | 206 | 293 | 291 { 298 | 304
Open hearth........ 198 1 207 | 212 | 206 | 217 | 218 | 217 | 213 | 215 | 208 | 213 | 217
Electric...... veeeenes 803 | 802 | 827 | 815 | 879 | 891 | 897 | 884 | 850 | 881 | 902 | 921
Machinery........ [N . 3111321 | 322 | 328 | 335 | 337 | 336 | 338 | 327 | 328 | 336 |»342
Transporiation Equipment....... 278 | 292 | 285 | 304 | 314 | 311 | 310 | 307 |r294 (r306 | 311 |»305
Automobiles (including parts) ........ccovevunenrnnn. 271 | 249 | 260 | 246 | 262 | 265 | 255 | 248 | 238 |r216 |r224 | 228 |»220
(Aircraft; Railroad equipment; Shlpbmldmg—Prlvate
and Government)?.......oioiiiieeiiiianonnn RO DIRI PN PO TN PO PR PR P PR R I S P
Nonferrous Metals and Products. .. .... e .| 223 | 226 | 227 | 224 | 217 { 200 | 211 | 206 | 205 | 199 | 197 | 199 {»207
Smelting and refining........couevrenenereenrnnan.n .| 217 | 221 | 219 | 220 | 222 | 225 | 227 | 227 | 225 | 225 | 213 | 214 (»231
(Copper smelting; Lead reﬁnmg, Zinc smeltmg,
Aluminum; Magnesium; Tin)2. .. ............... Lo leoacboo b oo oo o o e e el
Fabricating 225 | 228 | 230 | 226 | 215 | 202 | 204 | 197 | 197 | 188 | 190 | 193 ]»198

(Copper products; Lead shipments; ncshlpme s'.
Aluminum products, Magnesmm products; Tin
consumption)?. .

Lumber and ProductS. ... o.ovueeneenenerenerennrannnns 176 | 168 | 158 | 153 | 154 | 160 | 169 | 168 | 164 |rI51 | 158 | 158 |e158

Lumber. . . . 165 | 153 | 140 | 134 | 134 | 141 | 161 | 165 | 163 | 146 { 154 | 153 | 151
Furniture.... . 198 | 197 | 195 | 190 | 193 | 195 | 185 | 173 | 164 |r160 | 165 | 167 |»172
Stone, Clay, and Glass Praducts. ..o veuueeenvnennennnnn. 240 | 233 | 227 | 223 | 221 | 232 | 243 | 242 | 241 | 239 | 237 | 237 |»233
Glagss products. . ... 251 | 237 | 233 | 236 | 237 | 251 | 270 | 255 | 248 [r251 |r239 | 235 |»218
Glass containers. 269 | 250 | 246 | 251 | 253 | 269 | 292 | 275 | 266 | 273 | 259 | 251 | 228
Cement............ . 249 | 231 | 211 | 193 | 186 | 207 | 231 | 242 | 251 | 248 | 251 | 254 | 252
Clayproducts....o.ooovenrnnananns et 177 | 182 | 178 | 178 | 176 | 180 | 183 | 184 | 184 | 179 |r180 | 180 |r182
Other stone and clay products ... .. .0 oo il i P IR
Nondurable Manufactures. .............. e 201 | 197 | 196 | 196 | 196 | 194 | 195
Textiles and Products..........veenueneeeneeuaneneanennn. 197 | 193 | 194 | 194 | 194 | 188 | 185
Textile fabrics............. Ceieeees e 178 | 173 | 173 | 174 | 176 | 171 | 165
Cotton consumption............. e .. 162 ) 158 1 158 | 163 | 174 | 175 | 153
Rayon deliveries..o........... s PP, 374 | 381 | 397 | 392 | 390 | 374 | 380
Nylon and silk consumption?. . ...........oooovfoseebereac]oee oo d]eeee
Wool textiles. .. vviv it iiinreanneeennnnnenn. 180 | 164 | 160 | 156 | 144 | 133 | 146
Carpet wool consumption.................... 228 | 204 | 201 | 180 | 181 | 169 { 131
Apparel wool consumption 179 | 148 | 140 | 151 | 140 | 128 | 158
Woolen and worsted varn.............o...... 163 | 146 | 141 | 142 | 133 | 123 | 140
WOOIEN Yarf. .o e eneeenennrvennonenn.n. 142 | 122 4 121 | 121 { 119 | 111 | 116
Worsted varn. ........... 192 | 180 | 169 | 173 | 152 | 140 | 174
Woolen and worsted cloth. . ... 180 [ 172 | 169 | 163 | 143 | 130 | 159
Leather and Products. .......ovveenuireienenearannnnnnn. 115 | 111 | 107 | 116 | 125 | 118 | 106

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

Sheep and lamb leathers

Shoes........... «.v.uns 109 | 121 | 128 | 127 | 112
Manufactured Food Products......... 161 | 155 | 149 | 149 | 152
Wheat flour........... . 115 | 128 | 120 | 107 | 103
Cane sugar meltings2....... R NP RN PR AN IO S
Manufactured dairy products............ 90 | 90 | 101 | 120 | 153
Butter.......... e e . 551 61| 63| 651 75
Cheese. ..vvuueuenrnnanas tbetareneeeeaas ve...| 1421123 1 121 | 126 | 139 | 158 | 184
Canned and dried milk............ .. 1000000000 122 | 102 | 101 | 106 | 121 | 149 | 176
Ice cream ........ Ceeenssenaanens P [P EERRRY PR PP PRI e PN e
? 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.

3 Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors.

1935-39 average =100]

1950 1951
Industry
Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct.
Manufactured Food Products—Continued

Meat PACKHIZ. . cvvrerrorrnernssernrnieenennaans ....[ 158 | 184 | 203 | 193 | 142 | 147 | 150 | 149 | 144 1 141 | 139 | 149 | 156
Porkandlard.......ovvieiiiiine e iiinnan 177 | 228 | 267 | 247 | 168 | 180 | 189 | 181 | 188 | 165 | 159 | 174 | 186

21 151 | 154 | 155 | 155 | 129 | 127 { 126 | 134 | 107 | 127 | 130 | 136 | 135
Veal........... 122 | 116 98 86 77 77 78 82 95 { 107 | 108 | 109 | 124

Lamb and mutton. . 80 76 75 85 67 60 57 53 62 67 64 69 77

Other manufactured foods 189 | 175 1 169 | 162 | 159 | 156 | 157 | 159 | 165 | 181 [r199 | 206 |#193
Processed fruits and vegetables................... 190 | 137 | 111 | 105 | 100 | 97 | 103 | 108 | 123 |r191 |r260 | 282 [»205
Confectionery. . ....iviiiiiiiiiisinreiinirnsonn 164 | 147 | 148 | 152 [ 139 | 118 { 106 | 102 | *96 [ 104 [ 151 |.....|.....

Other food products.........c.ovvvinivnnanann ....1 1931190 1 188 | 178 | 178 | 178 | 180 | 182 | 188 | 191 {r191 | 191 7192
Alcoholic Beverages.......covvenniiiniviiininnnnanns ... 205 | 195 ) 189 } 211 ] 198 | 185 | 175 | 180 | 191 | 190 | 179 | 193 | 197
Malt tiquor........ ettt L. 139 3 141 | 134 ] 151 | 149 | 157 | 169 | 179 | 195 t 204 | 188 | 166 | 143
Whiskey......ooovuuennn ettt riaeas et e 157 1 178 | 157 1 155 | 135 1 150 | 118 | 117 | 104 78 51 70 76
Other distilled spmts .............................. ..1 798 ] 493 | 509 | 466 | 394 | 440 | 424 | 336 | 374 | 275 | 266 | 459 | 686
Rectified liquors....... TSN v...1 304 | 341 | 340 | 439 | 408 | 240 | 148 | 174 | 174 | 197 | 223 | 332 | 358
Tobacco Products. ..o v vvuein e iniinesinenseressoassas 170 | 174 | 142 | 177 { 170 | 161 | 167 | 172 | 178 | 167 | 190 | 188 | 191
LY L..0 124 | 127 | 89| 101 | 107 | 100 | 104 } 105 | 115 | 98 } 114 | 123 | 127
Cigarettes. . i .viiiiniineieieioiretencesnanannans 224 | 231 | 198 { 248 ) 234 | 222 | 231 | 239 | 245 | 236 | 265 | 256 | 269
Other tobacco ProductS.cseveeenenerearnenanan. veeo.| TT) 67T) 501 69| 67| 621 66| 65| 67| 57| 71| 75| 47
Paper and Paper Products.............. e teeneereneeanee.] 202 | 201 | 197 | 203 | 208 | 208 | 215 | 212 | 209 | 189 | 196 | 196 | 196
Paper and PUID .t e i i e i e, 193 [ 191 | 188 | 192 { 198 | 198 | 205 | 201 | 199 | 182 | 188 | 191 | 191

1 o X e eeeee.. 122701221 | 218 | 221 | 228 | 231 | 243 | 234 | 235 | 228 | 226 | 232 | 233
Groundwood pulp. . e oo evniviin e e nnnn 119 | 115 | 126 | 121 | 124 | 124 | 128 | 124 | 124 | 122 | 116 [r122 | 121

Soda PUID . ¢ ot vt eeeinieiaie i 96 | 92| 92| 94| 98| 94 1100| 99 88 781 93| r99 | 97

Sulphate and Sulphite pulp3............ v 265 | 258 | 251 | 256 | 265 | 269 | 284 | 274 | 275 | 269 | 265 |r271 | 273

Paper. . i i i i et v....| 188 | 186 | 184 | 188 | 194 [ 193 | 199 | 195 | 193 | 175 | 183 { 185 | 185
Paperboard. . .......ooiiiiiiiii e, 238 | 240 | 229 | 247 | 245 | 248 | 253 | 256 | 247 | 217 | 224 | 216 | 213
Fine paper 2. ....uveeiieieienennnnannns R SO P PR PO MU NN I P EEETT FERTI P I P

Printing Paper. . ..vovierrvererrneeuneneenns 187 | 183 | 188 | 181 | 192 | 189 | 194 | 186 | 180 | 167 | 185 | 192 | 190

Tissue and absorbent paper........... e 209 [ 196 | 196 | 204 | 214 | 208 | 226 | 207 | 208 | 196 | 196 | 200 | 212

Wrapping paper. .....covvveeann. e c....| 164 1163 | 165 | 159 | 172 | 171 | 172 ] 170 { 177 | 165 | 168 | 180 | 180

NeWSPIRL . oot ivenireevneceennraaaanns L.l 117 5 113 | 114 | 117 | 120 | 119 | 121 | 122 } 129 | 121 | 122 | 124 | 122
Paperboard containers (same as Paperboard)..... R Ik o . F P PN EREE Y] EER T EERERS PR PR I S PR
Printing and Publishing. ............ e 179 | 170 | 155 | 166 | 180 | 181
Newsprint consumption 172 1 161 | 143 | 147 | 168 | 173
Printing paper (same as shown under Paper)...........0-coeeloeeecfeeaeqoiiiivia]oenioeeeiboaii oo IPES RPN DI
Petroleum and Coal Products 263 | 263 | 262 | 205 | 265 |r266
Petroleum refining 2. . ....ovveiviniennnnnnennennneanafooree]oeoed]evoedfoe oo o ol el T YT YT
Gasoline. ..ottt i et 196 | 195 | 197 | 202 | 198 [ 199 ( 193 | 207 | 212 | 211 | 213 | 214 [»215

3 o O ..1 210 | 209 [ 225 [ 238 | 238 | 227 } 204 | 210 | 215 | 213 | 209 | 213 [P214
Lubricating 0il. oo evvuveeenerauenenananoreneenns 184 | 187 | 187 [ 186 [ 177 [ 188 | 197 { 20t | 194 | 193 | 198 | 187 [.....
KOIOSENE . . o v et eiererensennseseranannenennns 195 | 201 | 214 | 241 | 241 | 235 | 226 | 203 | 193 | 194 [ 199 | 214 |.....

Other petroleum products2. .. ........ceovven.. FUR PP T PR RPN FPTUON PO M FRUUON PRSTTT FPUTN M MU MR
L0 183 [ 178 | 182 | 187 | 183 | 184 | 185 | 186 | 187 | 183 | 187 | 185 | 185
BY-product COKe. .ovveerrerrrirnernenrnrenunnns 175 | 170 § 174 § 177 | 174 | 176 | 178 [ 178 | 179 | 178 | 179 | 178 | 178

Beehive coke... ..ottt 467 | 436 | 457 | 522 | 487 | 475 | 433 | 456 | 476 | 388 | 457 | 411 | 452
Chemical ProdutctS. ..o v e oo eenenoineseensnsseesunnens 282 | 284 | 288 | 288 | 291 | 296 | 298 | 298 | 300 | 301 | 303 | 306 |»307
D12 T 164 | 160 [ 160 | 160 [ 166 | 165 | 165 | 165 | 165 | 165 | 162 | 156 |?156
RAYOM. & ottt it tereneteriuesasnaeetanoreonnnmeas 371 1 378 | 385 [ 387 | 384 | 374 | 377 | 378 | 385 | 393 | 393 | 394 {»367
Industrial chemicals............. et ieaer i aea. 488 | 497 | 504 | 506 | 510 | 524 | 532 | 538 | 548 {r554 |7556 | 557 |?563
Other chemical products 2. .. vvviiininininennnnnenaafoenesteren]oanoeecoven oo oo ad oot RS P PO
Rubber Products. . .o ooveeeneneenennareeeeeasrairennsnens 250 | 250 | 251 | 244 | 235 | 239 | 238 | 247 | 251 (r243 |7245 | 246 {»233
Minerals—Total............ccooviiiiiiiianeivun. ... 169 | 159 | 153 | 159 | 153 | 153 | 162 | 168 | 169 | 161 |*170 | 171 |»174
Fuels....... 170 | 165 | 163 | 169 | 163 | 163 | 167 | 168 | 169 | 160 | 171 | 172 |»178
L0 141 | 127 | 130 | 140 | 118 | 111 | 120 § 118 | 123 97 | 123 | 125 | 138
Bituminous coal........ Ceeereeiiensiaeeeenea..| 1511138 | 143 | 151 | 125 | 127 | 133 | 126 | 133 | 105 | 134 | 137 } 147
Anthracite......oooviviiiiiiiiien. teeese..l ) 102| 84| 80| 96| 89 48 [ 64| 831 8§ 66 77| 79| 104

Crude petroleum....... PN e eereretanaan vee..f 184|184 178 | 184 [ 185 [ 189 | 191 | 192 | 191 [ 192 | 194 |r195 | 197

. 161 (124 | 93| 94| 94| 92| 129 | 166 | 171 | 166 (167 | 166 |»162
Metals other than gold and silver............ ceeeeeee.| 227 [ 166 | 115 | 118 | 121 | 118 | 184 | 248 | 256 | 247 } 250 ( 246 (#238
TrOR OF€. . .vveieneinineenans N veeeaes| 331|195 | 86| 97| 93| 89 | 231 | 365 | 392 | 384 | 403 | 388 | 354
(Copper; Lead; Zinc)2. ....oovivevennnnnnnn. PURUIDRY PRV RO PSPPI PRSP PP DU PP U DI PR PO I PEAN
Gold............ [, P ereen 69| 66| 59} 551 S0 | 49| 48 | 49} 48| 50 [ 54| 56 ces
Silver......... e F N veeneel] T3 70 77 78 81 80 78 76 70 66 57 P DI

For other footnotes see preceding page.

No1e.—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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OUTPUT OF MAJOR CONSUMER DURABLE GOODS
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors, 1947-49 average = 100]
1950 1951
Product group

Oct. Nov. | Dec Jan. Feb. Mar Apr May | June July Aug. | Sept. Oct.
Total...........cccovivinn. 166 165 163 146 157 160 138 129 125 100 101 107 | »102
Passenger automobiles. . . 175 177 170 138 156 169 144 140 140 111 r112 115 106
Household goods, total. ..... 156 152 156 156 158 151 131 117 108 88 89 98 ?97
Carpets...ooovneveaannn 113 121 115 114 115 102 101 82 70 47 55 56 260
Furniture. .. 123 123 121 118 119 119 116 109 102 102 97 97 2909
Major applances. .. 135 133 141 132 138 139 125 115 111 78 86 96 784
Radios and television...... 283 263 273 297 294 262 186 153 133 98 95 123 r136

? Preliminary. r Revised.

Nore.—For description and back series see BULLETIN for October 1951, pp. 1235-1240. Unadjusted indexes for these series and individual
series for major appliances and radios and televxsxon are available upon request to the Divisien of Administrative Services, Board of Governors of
the Federal Reserve System, Washington 25, D.

FACTORY EMPLOYMENT, BY INDUSTRIES
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors.

In thousands of persons}

1950 1951
Industry group or industry
Oct. | Nov. { Dec Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
ADJUSTED FOR SEASONAL
VARIATION
Manufacturing—Total....... 12,921] 12,915! 12,953! 13,083} 13,214 13,218, 13,249( 13,211| 13,204|713,106]r12,954) 12,846| 12,775
Durable goods........... 7,135/ 7,155 7,193| 7,249| 7,352 7,395 7,449 7,449 7,440 7,352 r7,294| 7,261] 7,238
Primary metal industries....... 1,111] 11,1200 1,131] 1,143| 1,147] 1,153 1,161] 1,174} 1,178| 1,173} r1,171| 1,159} 1,148
Fabricated metal products..... 846 846 839 839 844 850 855 85¢ 852 834 r828 811 804
Machinery except electrical.. ... 1,110 1,139 1,157( 1,192 1,209/ 1,219 1,233} 1,236 1,246| r1,247| r1,223} 1,225 1,249
Electrical machinery........... 703 710 710 704 709 717 718 714 708 705 r713 713 711
Transportation equipment....,. 1,157/ 1,139 1,160 1,175( 1,233 1,253 1,243 1,233| 1,237| r1,187} r1,1971 1,210 1,193
Lumber and wood products..... 773 765 758 754 755 733 763 764 765 r748 r733 728 727
Furniture and fixtures. ........ 323 319 320 316 318 323 319 309 295 296 r288 284 283
Stone, clay, and glass products. . 469 475 469 478 475 479 483 484 485 485 479 480 477
Instruments and related prod-

UCtS, .o vvvvnnn SETREREEE: e 204 208 209 210 214 216 220 222 223 229 225 224 226
Misc. manufacturing 1n}iustnes. . 417 411 416 413 421 423 424 422 417 r410 397 385 376
Ordnance and accessories....... 22 23 24 25 27 29 30 32 34 38 r40 42 44

Nondurable goods. ...... 5,786/ 5,760 5,760 5,834 5,862 5,823 5,800/ 5,762 5,764; r5,754] 5,660 5,585 5,537
Textile-mill products.. ~~~~~~~~~ 1,264 1,250 1,239 1,245f 1,250 1,211} 1,214 1,212} 1,205| 1,203| 1,171 1,148 1,132
Apparel and other fini

tiles. il 1,063; 1,046 1,048/ 1,070; 1,083 1,074 1,063 1,045 1,047} r1,053| r1,032| 1,006 980
Leather and leather products. .. 363 362 361 364, 367 362 357 345 351 341 335 321 318
Food and kindred products..... 1,166 1,171f 1,173( 1,211 1,212| 1,213 1,191 1,184} 1,177} r1,170| r1,149| 1,143| 1,153
Tobacco manufactures, ........ 82 79 81 80, 81 81 82 80. 8 r80 r81 82 81
Paper and allied products. ..... 419 423 424 421 421 422 427 426 428 427 r421 419 410
Printing, publishing and allied

industries. . ... ... o ol 509 510 510 510 510 515 513 513 512 r512 r515 515 514
Chemicals and allied products. .. 513 511 514 521 524 531 538 539 544  r548| 541 539 540
Products of petroleum and coal. 190 190 192 192 193 195 196 195 197 196 194 194 199
Rubber products.............. 217 218 218 220 221 219 219 223 223 r224 221 218 210
WITHOUT SEASONAL ADJUSTMENT
Manufacturing—Total....... 13,133 13,044] 13,056] 13,018 13,186] 13,189| 13,108| 12,993 13,064|-12,885(713,055| 13,070| 12,983

Durable goods........... 7,186 7,210 7,254 7,256 7,371 7,428; 7,445 7,406 7,409} r7,226! 7,252, 7,275/ 7,286
Primary Metal Industries. .. 1,117 1,126| 1,142) 1,149| 1,153| 1,159\ 1,161 1,162 1,172} 1,155| r1,165% 1,159 1,15¢
Blast furnaces, steel wo
and rolling mills......... 553 554 556 559 559 561 562 565 572 £572 576 573[.......
Fabricated Metal Products. . .. .. &850 850 852 847 852 858 859 &50 843 r813 r816 811 808
Machinery except Elec!ritpl ..... 1,104 1,133 1,163 1,192\ 1,215\ 1,231\ 1,239\ 1,242\ 1,252\ r1,235\ r1,211] 1,219} 1,243
Metalworking machinery... 190 197 204 211 218 223 227 228 233 232 227 230[.......
Electrical Machinery........... 710 721 724 711 716 724 718 707 704 r684 r695 709 718
Electrical apparatus (gen-
erating, etc.)..... e 252 254 257 256 238 262 266 270 275 271 273 275|. c0uann
Communication equipment . 272 278 278 268 270 273 262 247 241 r230 r236 248|.......
Transporiation Equipment. . 1,157{ 1,139 1,160 1,175 1,233 1,253| 1,243| 1,233| 1,237( 1,187 rl1,197| 1,210 1,193
Motor vehicles and equxp-
ment......eoeeu. P 795 760 767 767 791 793 774 752 738 r684 676 679].......
Au‘craft and parts.... 225 239 252 264 288 299 309 318 333 347 7356 360{.......
Lumber and Wood Products. . ... 785 773 754 739 736 722 752 764 773|748 751 1743 738
Sawmills and planing mills. . 462 452 440 429 428 426 443 449 456 r443 r448 441f.......
Furniture and Fixtures......... 329 327 326 321 324 326 317 301 286 284 r284 285 289
Household furniture. ... 242 242 238 234 235 236 227 211 197 196 195 196, c0enns
Stone, Clay, and Glass Product: . 471 477 474, 473 473 479 483 484 485 478 r481 482 479
Instruments and Related Products. 205 209, 211 211 215 218 221 222 223 221 223 224 227
Misc. Manufacturing Industries. . 436 432 424 413 427 429 422, 409, 400 r383 389 391 393
Ordnance and Accessories....... 22, 23| 24 25 27 29| 30| 32 34 r38 40 42 44

For footnotes see following page.
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued

[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons]
1950 1951
Industry group or industry
Oct. Nov. | Dec Jan, Feb. | Mar. | Apr. May | June | July | Aug. | Sept. Oct

Nondurable goods. ...... 5,947| 5,834| 5,802 5,762 5,815 5,761 5,663 5,587 5,655 5,659 r5,803) 5,795 5,697
Textile-mill Products........... 1,264 1,2062| 1,258) 1,257) 1,269} 1,223} 1,214y 1,206\ 1,205\ 1,167\ 1,153} 1,137 1,132
Broad-woven fabric mills... 607 606 604 602 604 564 567 574 588 574 562 5511 ...
Knitting mills............. 236 234 234 232 236 236 230 222 216 r210 212 207).......

A p{)arel and Other Finished Tex-
tles. .. i 1,100 1,056 1,064f 1,070\ 1,115 1,106] 1,047 998y 1,000 r990\ 71,047\ 1,036 1,014
Men’s and boys’ furnishings 254 253 251 251 259 263 261 253 245 r233 7237 239).......

Women’s and misses’ outer-
WEAL ..t 297 275 296 303 317 305 267 249 255 271 r294 283(. . ...
Leather and Leather Products. ... 367 360 359 364 374 371 353 331 344 336 342 327 321
Footwear (except rubber)... 230 226 229 234 239 237 225 210 222 215 221 208[.......
Food and Kindred Products. . . .. 1,260} 1,196f 1,155 1,120\ 1,099 1,096) 1,085 1,099 1,146} 1,225 1,301 1,317| 1,249
Meat products............ 240 244 254 251 238 233 229 229 233 r236 233 235).......
Canning and preserving.. .. 226 171 143 132 127 125 128 137 154 r226 r209 316|.......
Bakery products. ......... 196 193 190 188 188 190 190 190! 192 192 192 1931, ......
Tobacco Manufactures.......... 89 &4 83 &0, 80| 78 76 74 76 775 84 &89, 38
Paper and Allied Producis. . . ... 421 427 428 423 423 424 427 424 426 418 419 417 412

Pulp, paper and paperboard

mills. . 210 211 212 209 209 209 212 213 215 214 214 214;...

Printing, Publishing and Allied
Indusiries. . ... ... ......... 514 515 518 510 510, 512 510 510 512 507 r510 515 519
Newspapers. . .c..oeuenn. 150 150 152 1491 150 150 151 152 152 151 151 153).......
Commercial printing....... 170] 170, 171 170, 170, 170 168 168 169 167 7166 168].......
Chemicals and Aliied Products. . . 523 521 524 526 532 539 538 531 528 526 r530 542 551
Industrial organic chemicals 159 160! 162 163 163 167 168 170 172 172 r173 174).......
Products of Peiroleum and Coal. . 190 191 191 190 191 192 194 194 198 198, 198 197 199
Petroleum refining......... 147 148 147 147 148 149 150 151 154 154 154 154.......
Rubber Products. . .v..uvvivinn 219 222 222 222 222 220 219 220 220 217 219 218 212

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.

HOURS AND EARNINGS OF FACTORY EMPLOYEES
[Compiled by Bureau of Labor Statistics]

; Figures for October 1951 are preliminary.
Back data and data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics.
adjusted data beginning January 1939, for groups and the total, may be obtained from the Division of Research and Statistics.

Seasonally

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1950 1951 1950 1951 1950 1951
Oct Aug. | Sept. Oct Oct, | Aug. | Sept. } Oct. Oct. Aug. Sept. Oct
Manufacturing—Total. ................. 61.99 |764.52 | 65.45 | 65.17 | 41.3 | 40.4 | 40.6 | 40.4 | 1.50% {-1.597 | 1.612 | 1.613
Durable goods..... JS N RN 66.39 [769.68 | 70.84 | 70.84 | 42.1 | 41.4 |{ 41.6 | 41.6 | 1.577 |71.683 | 1.703 | 1.703
Primary metal industries. . ............ 69.81 | 74.59 | 75.56 | 74.71 | 41.9 | 41.3 [ 41,2 | 41.3 | 1.666 | 1.806 1 1.834 | 1.809
Fabricated metal products............. 66.66 [768.52 | 70.10 | 70.43 | 42.3 |r41.4 1 41.9 | 41,9 | 1.576 | 1.655 | 1.673 | 1.681
Machinery except electrical............ 71.00 |776.03 | 77.29 | 77.41 | 42,9 | 43.1 | 43.3 | 43.1 | 1.655 |r1.764 | 1.785 | 1.796
Electrical machinery........... ... ... 64.12 [r66.59 | 68.35 | 69.06 | 42.1 }740.9 | 41.6 ) 41.7 | 1,523 171.628 | 1.643 | 1.656
Transportation equipment. ............ 73.02 |776.34 | 77.62 | 76.91 | 41.0 | 40.8 | 41.2 | 40.8 | 1.781 |r1.871 | 1.884 | 1.885
Lumber and wood products. ........... 58.83 {r60.14 ] 60.56 | 61.96 | 41.9 | 40.8 | 40.4 } 41.2 | 1.404 [r1.474 | 1.499 | 1.504
Furniture and fixtures..............u.. 56.27 [r57.31 | 58.46 | 59.31 | 42.6 |v40.7 | 41.2 { 41.8 | 1.321 |r1.408 | 1.419 | 1.419
Stone, clay, and glass products. . .. ] 63.11 | 64.23 | 65.13 | 64.88 | 42,5 | 41.2 | 41.3 | 41.3 [ 1,485 | 1.559 | 1.577 { 1.571
Instruments and related products 64.77 |768.67 | 70.13 | 70.30 | 42.5 {742.0 | 42.4 | 42.4 | 1.524 |71.635 | 1.654 | 1.658
Miscellaneous manufacturing industries. .| 56.98 1+56.60 [ 57.51 | 57.75 | 42.3 | 40.0 { 40.5 | 40.5 | 1.347 [71.415 | 1.420 | 1.426
Ordnance and accessories. ............. 68.64 [772.40 | 76.03 | 76.39 | 43.2 | 43.2 | 44.1 | 43.8 | 1.589 |r1.676 | 1.724 | 1.744
Nondurablegoods. ...................... 56.58 [r57.95 | 58.75 | 57.85 | 40.3 | 39.1 | 39.4 | 38.8 | 1.404 |71.482 | 1.491 | 1.491
Textile-mill products. ............ ... 52.58 [747.98 | 48.89 | 49.40 | 40.6 {736.6 | 36.9 { 37.2 | 1,295 |r1.311 | 1.325 | 1.328
Apparel and other finished products.....| 45.51 |746.15 | 46.05 | 43.15 | 37.3 }735.8 | 35.7 | 34.3 | 1.220 |r1.289 | 1.290 | 1.258
Leather and leather products........... 46.04 | 46.43 | 45.99 | 44.93 | 37.8 1 36.5 [ 35.9 [ 34.8 | 1.218 | 1.272 | 1.281 | 1,291
Food and kindred products...... e 56.83 [761.34 | 61.94 | 61.45 | 41.6 (r42.1 | 42.6 | 41.8 } 1.366 |71.457 | 1.454 | 1.470
Tobacco manufactures...... eheseenaes.| 41,21 [r43.82 | 44.60 | 44.77 | 38.3 |738.3 | 39.4 |} 39.2 | 1.076 |r1.144 | 1,132 | 1.142
Paper and allied products............. 63.27 [*64.82 | 65.40 | 65.24 | 44.0 |742.7 | 42,8 | 42.5 | 1.438 |*1.518 { 1.528 | 1,535
Printing, publishing and allied products 74.22 |775.58 | 77.85 | 76.12 { 39.0 |738.7 | 39.3 | 38.6 | 1.903 [r1.953 | 1.981 | 1.972
Chemicals and allied products. ......... 64.55 [r68.06 | 68.39 | 68.13  42.0 | 41.4 | 41.7 } 41.8 { 1.537 {r1.644 | 1,640 | 1.630
Products of petroleum and coal.ooo.o..| 77.71 |80.95 | 83.21 | 82.04 | 41.6 | 40.8 | 41.5 | 41.1 | 1.868 |1.084 | 27005 | 1.996
Rubber products...... .. [SPRPIR ...| 66.29 [769.69 | 70.36 n.a. 41.9 |40.9 | 41,0 | n.a. 1.582 {r1.704 | 1.716 n.a.

r Revised. n.a. Not available,

Note.—Data are for production and related workers.

Labor Statistics.

DEecemper 1951

Figures for October 1951 are preliminary.

Back data are available from the Bureau of
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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]

Manuf c Trgnsporéa- SFedeml.d
anufac- sos ontract tion an . . tate, an
Year or month Total turing Mining construction public Trade Finance Service local
utilities government
17,381 917 1,567 3,619 7,189 1,401 3,919 6,049
17,111 883 1,094 3,798 7,260 1,374 3,934 6,026
15,302 826 1,132 3,872 7,522 | 1,394 4,055 5,967
14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
14,884 904 2,318 4,010 9,524 1,812 4,761 5,910
SEASONALLY ADJUSTED
1950—October......... 45,408 15,606 937 2,506 4,138 9,630 1,839 4,733 6,019
November.. .. 45,501 15,635 937 2,521 4,126 9,620 1,838 4,747 6,077
December....... 45,605 15,692 938 2,452 4,125 9,692 1,846 4,741 6,119
1951—January......... 45,804 15,852 939 2,507 4,107 9,722 1,840 4,737 6,100
February........ 46,078 16,009 939 2,503 4,117 9,769 1,848 4,728 6,165
March.......... 46,266 16,058 930 2,556 4,147 9,762 1,854 4,729 6,230
April........... 46,411 16,102 914 2,574 4,153 9,773 1,856 4,745 6,294
May............ 46,507 16,081 916 2,572 4,140 9,821 1,865 4,765 6,347
Jupe......ill 46,626 16,097 923 2,558 4,132 9,857 1,874 4,787 6,398
July............ 46,602 716,026 899 2,574 4,134 9,837 1,880 *4,780 6,472
August......... 746,512 15,867 917 2,592 r4,140 r9,817 1,893 4,791 6,495
September . .. 46,404 15,773 912 2,572 4,156 9,779 1,901 4,784 6,527
October..... 46,333 15,709 911 2,608 4,162 9,771 1,909 4,746 6,517
UNADJUSTED
1950—QOctober......... 45,898 15,827 939 2,631 4,132 9,752 1,821 4,757 6,039
November....... 45,873 15,765 938 2,571 4,123 9,896 1,820 4,723 6,037
December....... 46,595 15,789 937 2,403 4,125 10,443 1,828 4,694 6,376
1951—January......... 45,246 15,784 932 2,281 4,072 9,592 1,831 4,666 6,088
February........ 45,390 15,978 930 2,228 4,082 9,554 1,839 4,657 6,122
March.......... 45,850 16,022 924 2,326 4,112 9,713 1,854 4,682 6,217
April. ... . ... 45,998 15,955 911 2,471 4,132 9,627 1,865 4,745 6,292
May............ 46,226 15,853 915 2,598 4,137 9,683 1,874 4,789 6,377
June.........L. 46,567 15,956 927 2,686 4,161 9,732 1,893 4,835 6,377
July............ 46,432 715,813 906 2,754 r4,176 79,667 r1,908 74,852 6,356
August......... 46,679 715,980 r925 2,799 4,187 9,637 r1,912 4,839 6,400
September. . .... 46,887 16,004 917 2,752 4,177 9,769 1,891 4,832 6,545
October......... 46,819 15,926 913 2,738 4,156 9,894 1,890 4,770 6,532
r Revised.

NoTE.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Octo-
ber 1951 figures are preliminary., Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures beginning
January 1939 may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
{Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
i ’ll‘otal Employed 2
civilian non- mploye Not in the
Year or month institutional Unem labor force
population ? Total 1o é
Total In nonagricul- In ploye
tural industries | agriculture

94,640 55,540 54,470 45,390 9,080 1,070 39,100
93,220 54,630 53,960 45,010 8,950 670 38,590
94,090 53,860 52,820 44,240 8,580 1,040 40,230
103,070 57,520 55,250 46,930 8,320 2,270 45,550
106,018 60,168 58,027 49,761 8,266 2,142 45,850
107,175 61,442 59,378 51,405 7,973 2,064 45,733
108,156 62,105 58,710 50,684 8,026 3,395 46,051
109,284 63,099 59,957 52,450 7,507 3,142 46,181
1950—October. . ...oovviiiiiiiiinens 109,407 63,704 61,764 53,273 8,491 1,940 45,704
November. ..... F 109,293 63,512 61,271 53,721 7,551 2,240 45,782
December. . ..oooviveiiviiinnn, 109,193 62,538 60,308 54,075 6,234 2,229 46,657
1951-—January......coveeeenenennnnnn 109,170 61,514 59,010 52,993 6,018 2,503 47,658
Februaty........ Cetrerreneiae 108,933 61,313 58,905 52,976 5,930 2,407 47,619
March....... Ceeesanenen e 108,964 62,325 60,179 53,785 6,393 2,147 46,638
April.......... Ceteearieneianens 108,879 61,789 60,044 53,400 6,645 1,744 47,092
May......ovvivininnnnnn e 108,832 62,803 61,193 53,753 7,440 1,609 46,029
June..oooiiiiiin e 108,836 63,783 61,803 53,768 8,035 1,980 45,053
July......ool e 108,856 64,382 62,526 54,618 7,908 1,856 44,474
August... .| 108,896 64,208 62,630 54,942 7,688 1,578 44,688
September .| 108,956 63,186 61,580 54,054 7,526 1,606 45,770
October..ovvvinnenverererunnn, 109,064 63,452 61,836 54,168 7,668 1,616 45,612

! The number of persons in the armed forces, previously included in the total noninstitutional population and total labor force items, is no
longer available for reasons of security.
2 Includes self-employed, unpaid family, and domestic service workers,
NoTE.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter-
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month, Back data are available -
from the Bureau of the Census.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

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

Value of contracts in millions of dollars)

Nonresidential building Publi
. N ublic works
Total Residential and public
Month Factories Commercial Educational Other utilities

1950 {951 1950 1951 1950 1951 1950 1951 1950 1951 1950 1951 1950 195t
1,043.211 343.5] 420.9 37.7| 128.4 60.6] 121.1 63.5] 84.6 73.5| 126.8] 152.1] 161.3
1,140.5{] 361.5! 531.1 27.9| 116.2 58.3f 101.8 58.0 81.0) 121.4] 132.2 152.5f 178.2
1,267.5|| 574.7| 374.6] 161.5| 122.7 88.6 78.8 96.3] 128.4] 154.3| 139.4] 224.9| 223.6
1,375.01i 674.8 590.8| 119.2] 174.3| 106.8] 106.3 97.01 103.5] 125.6] 133.9| 227.0] 266.1
2.573.0|| 674.6] 661.1 83.7|11,274.9 96.4 60.6] 100.2| 123.2] 128.3} 175.3| 264.5] 278.0
1,408.9{1 628.1] 545.2 69.3| 211.5 97.7 65.4{ 128.3| 128.1; 148.7} 148.3| 273.4] 310.5
1,379.8|| 675.1] 548.1 79.8! 164.1} 117.4 75.4] 121.2 150.1 168.8( 146.9| 258.0| 295.2
.9{1,262.8]{ 754.1f 567.6| 128.8] 158.8( 137.9 65.5p 113.1y 127.9; 161.2| 123.8| 253.8] 219.3
September........... 1,286.5{1,082.9|] 549.6| 479.7 90.8] 109.4] 137.2 80.0}] 119.4 98.5| 151.4; 116.6| 238.2| 198.7
October....... veses. 1,135.8|.......|| 529.9(....... 93.6f....... 104.5(....... 86.3|....... 142.5]....... 17911 ......
November........... 1,087 1f....... 496.7)....... 103.9]....... 94 .4¢....... 109.4{....... 127.2)....... 155.5).......
December......... .1 1,168.4|....... 478.6|..... Sof 146.%50....., 108.9....... 87.2)..... L 148.2)..... .. 199.5(.......
Year.......... L. .114,500. 1., ... 6,741.0]....... 1,142.30....... 1,208.5{......./1,179.8/.......11,651.0|....... 2,578.4|.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS

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

Total Public ownership { Private ownership
Month
1950 | 1951 ({1949 | 1950 {1951 {1949 | 1950 | 1951 1951 1950
Federal Reserve district
73111,043[] 160] 201} 306] 323 530[ 737
78011,141|[ 252 285| 332| 317] 495| 808 Oct. Sept. Oct
1,300 1.2(;8 282| 481 iéS ‘;6? 819; 849
1,350i1,375|| 319| 354 6| 2 996| 919
1.348(2,573[ 369 389[1,474| 517 959(1,099 Boston.......oooiiiiniiiiinan.s 51,744 57,485 63,842
1.345)1.400|| 375 428| '583| s574| 917| ‘826 | New York............o.ol 181,596 191,425 210,415
1.420(1,380{ 410 460{ 615 537 960 764 Philadelphia.............ccu.t. 64,187 52,093 64,855
1,540/1.263)] 316| 438 486| 595| 1,111] 776 | Cleveland. ... ... ... ... ... ... 99,430 | 106,455 | 121,840
1.287(1.083)l 280 364] 318] 783 922 765 Richmond..................... 89,147 102,214 105,523
1,136|1,051 332 308| 307] 730 828] 745 Atl;mta ....................... 131,907 108,350 109,635
1.087..... 316| 320/.....1 642 767]..... ChiCago. .v.vviiiiniiinnnanen 181,265 203,909 192,582
1,168 0 11 200l 381|...01 630l 7871, St. Louis. . ..ovvvvniiniiniinns 67,978 66,506 76,506
! c . %inneapcolis ................... ggzgg gg,gsg 33,577
ansas City....oovevvivennnnns ) .39 58,001
Year..(10,359(14,501..... 3,71814,409|..... 6,641110,092}..... Dallas ol 67.908 06705 90°039
1
LOANS INSURED BY FEDE.R.AL HOUSING ADMINISTRATION Total (11 districts)............. 1,051,419 |1,082,855 (1,135,815
[In millions of dollars]
Title I loans Mortgages
Rental |War and| Mili-
Year or | Total i‘r‘é‘; Home famiiy | and | Vet tary INSURED FHA HOME MORTGAGES (TITLE II) HELD IN
month im- | con- | houses || BFouP | FEAS | MO PORTFOLIO, BY CLASS OF INSTITUTION
prove| struc- | (Title | Criic®| "(ritie”| (Titte
ment 1| tion 1D) ) vI)2 | VIII)? [In millions of dollars]
321 O] 347 3 85 |...... Mu Sav-
gﬁ (‘)7 ggg ....... ' ggg ...... Com- tuai ingds Insur-| Fed-
....... s PR mer- an ance | eral
504 | 13 | 1,855 77| 1,339 12 End of month | Total} gy | $av- | joan | com- | agen- (Other?
694 571 2,466 21 ] 1,031 123 banks b ar%ks associ-} panies| cies!
ations
1950—Oct....{ 379 82 *) 241 3 43 10
Nov... 379 74 () 236 2 49 17
Dec...| 349 54 O] 204 5 63 23 1936—Dec. 365 228 8 56 41 5 27
1937—Dec.. 771 430 27 110 118 32 53
1951—Jan.... 330 63 1 225 *) 28 13 1938—Dec.. 1,199 634 38 149 212 77 o0
Feb....| 261 44 1 176 4 27 10 1939—Dec.. 1,793 902 71 192 342 153 133
Mar...| 294 50 2 180 3 32 28 1940—Dec.. 2,409 111,162 130 224 542 201 150
Apr...| 252 43 2 162 7 20 18 1941—Dec.. 3,107 |[1,465 186 254 789 234 179
May..| 271 52 2 165 16 36 |..o.... 1942—Dec.. 3,620 111,669 236 276 |1,032 245 163
June..| 255 54 2 146 56 31 16 1943—Dec.. .13.626 {1,705 256 292 11,134 79 159
July...! 274 76 2 146 17 19 13 1944—Dec.. 13,399 {1,590 260 269 |1,072 68 140
ug...| 270 66 3 154 15 18 14 1945—Dec 3,156 ||1,506 263 253 11,000 13 122
Sept...! 239 53 4 131 7 16 28
Oct...| 300 74 4 145 20 15 41 1946—June..... 3,102 ||1,488 260 247 974 11 122
€C..venn. 2,946 ({1,429 252 233 917 9 106
1Net proceeds to borrowers. % Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent 1947—June. . ... 2,860 [/1,386 245 229 889 8 102
mainly mortgages insured under the Veterans’ Housing Title VI Dec..... ..12,871 |[1,379 244 232 899 7 110
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI. Beginning with 2,988 |[1,402 251 245 973 7 110
December 1947, figures include mortgages insured in connection with 3,237 }11,429 265 269 {1,113 9 152
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing, 3,894 111,587 305 323 {1,431 21 227
3 Mortgages insured on new rental housing at or near military .|4,751 {1,771 378 416 (1,828 52 305
installations under Title VIII, approved Aug. 8, 1949.
4 Less than $500,000. 6,695 |2,205 693 603 12,712 60 421
6 Includes about 3 million dollars of Class 3 loans insured before

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

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.

Decemser 1951

1 The RFC Mortgage Company, the Federal National Mortgage
Association, the Federal Deposit Insurance Corporation, and the
United States Housing Corporation.

2 Includes mortgage companies, finance companies, industrial banks,
en dowed 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 t Merchandise imports 2 Excess of exports
Month
19473 | 1948 1949 1950 1951 1947 1948 1949 1950 1951 19473 | 1948 1949 1950 1951
l,La,nuary ....... 1,092 | 1,105 741 2974 533 547 590 623 |71,023 660 545 515 118 | »—49
ebruary 1,085 | 1,043 764 |»1,076 438 589 567 600 2909 760 496 477 164 »167
March....... 1,139 | 1,189 860 |r1,284 445 675 633 665 |71,100 939 464 557 195 184
April......... 1,121 | 1,173 804 |»1,372 514 532 534 585 (21,033 847 590 639 219 2339
May......... 1,103 | 1,095 830 |71,355 475 554 541 659 |71,018 | 1,029 549 554 170 2337
June. ... 1,014 | 1,108 877 |»1,292 464 625 526 687 929 856 389 582 190 7362
July.......... 1,019 900 4779 21,189 452 564 456 709 8904 813 456 444 70 2295
August 992 885 762 |»1,267 406 606 491 820 »880 860 386 394 -~59 2386
Septembe 926 910 911 {»1,231 475 560 530 859 718 710 365 380 52 2513
October.......| 1,304 { 1,023 856 906 |r1,154 493 600 557 922 2832 811 423 299 —16 322
November..... 1,188 823 842 977 |....enn 456 554 593 7855 |....... 732 269 249 P122 fo......
December..... 1,172 [ 1,318 945 171,065 [....... 605 720 605 2867 |....... 567 598 340 7198 |.......
Jan.-Oct....... 12,980 |10,512 {10,264 | 8,233 {#12,193} 4,695 | 5,850 | 5,425 | 7,130 |»9,336 | 8,285 | 4,663 | 4,840 | 1,103 |»2,857

? Preliminary.
! Includes both domestic and foreign merchandise, X
2 General imports including merchandise entered for immediate consnmpti

on and that entered for storage in bonded warehouses,

3 Figures for 1947 have been revised to include shipments under the Army Civilian Supply Program for occupied areas, which had been

previously included only for 1948 and subsequent years.

¢ 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 February 1951, p. 210; March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937,

p. 152; July 1933, p. 431; and January 1931, p. 18.

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I
{Index numbers, 1935-39 average =100] RAILROADS
In millions of dollars
. For- Mis- | Mer- L 1
Year or month | Total|| Coal | Coke|Grain g?(;’cel; pf_i%_ Ore {;11;_ jéliz:el- o .
ucts ous | Lcl. otal et
R Total H Net
Year or month [operating operatin, :
revenues | SXPenses incomeg Income
98 | 102 | 107 96 { 100 | 110 | 101 97
111 | 137 | 101 96 | 114 | 147 | 110 96
123 | 168 | 112 91 | 139 | 183 | 136 | 100 3,995 3,406 589 93
135 ] 181 | 120 | 104 { 155 | 206 | 146 69 4,297 3,614 682 189
138 | 186 | 146 | 117 | 141 | 192 | 145 63 5,347 4,348 998 500
143 | 185 | 139 | 124 | 143 | 180 | 147 67 7,466 5,982 1,485 902
134 | 172 ) 151 ] 125 | 129 | 169 | 142 69 9,055 7,695 1,360 873
130 | 146 | 138 | 129 § 143 | 136 | 139 78 9,437 8,331 1,106 667
147 | 182 | 150 | 107 | 153 | 181 | 148 75 8,902 8,047 852 450
141 | 184 | 136 88 | 149 { 184 | 146 68 7,628 7,009 620 287
100 | 145 | 142 77 ) 123 1 151 | 127 57 8,685 7,904 781 479
117 | 180 | 135 68 | 140 | 172 | 140 53 9,672 8,670 1,002 699
1949............. 8,580 7.893 687 438
SEABONALLY 1950....000unnnes]| 79,473 08,434 »1,040 »783
ADJUSTED
SEASONALLY
1950—October. . ... r137 {1 135 | 206 | 159 75 | 146 | 184 | 145 54 ADJUSTED
November...| 136 || 126 | 198 | 166 72 | 157 | 184 | 146 53
December...j 140 || 129 | 194 | 158 72 | 162 | 199 | 151 52 1950—OQOctober.. .. 885 776 108 74
November,. 863 760 103 70
1951—January.....| 146 |{ 133 | 199 | 153 69 | 170 [ 243 | 158 52 December. . 941 849 92 60
February....| 129 || 114 | 186 | 134 55 | 143 | 241 | 141 48
139 || 112 | 202 | 150 62 | 147 | 241 | 157 53 1951—January.... 863 766 98 66
136 §| 112 | 197 | 158 68 | 156 | 212 | 151 51 February... 783 742 41 i1
133 ] 111 | 210 | 141 64 | 154 1 212 | 148 48 854 783 71 39
131 || 120 | 217 | 123 61 | 152 } 207 | 144 47 873 800 73 41
125 97 | 215 | 130 61 | 143 | 203 | 142 45 855 794 62 30
133 |} 122 | 215 | 140 67 | 148 | 209 | 144 47 871 795 76 44
September...| 133 || 130 | 211 [ 132 81 | 142 | 205 | 143 46 818 775 44 13
October.....] 135 || 134 | 206 } 154 83 | 144 |r180 | 144 46 854 806 48 r16
September. . 873 794 79 748
UNADJUSTED L
UNADJUSTED 1
1950—October. .... 147 || 135 | 201 | 159 | 116 | 154 | 262 | 158 56 bl
November...| 139 || 126 | 198 | 162 90 | 154 | 188 | 152 54 1950—October.. .. 925 791 135 108
December. . .| 130 || 129 | 204 | 148 70 | 145 62 | 142 50 November.. 862 752 110 86
December. . 928 815 113 120
1951—January.....| 133 |{ 133 { 209 | 153 66 | 153 61 | 145 50
February....| 119 || 114 | 197 | 131 44 { 137 | 60 [ 133 | 46 1951—January.... 849 771 78 55
March..... ..| 130 |} 112 | 204 | 138 49 | 147 70 1 149 54 February... 716 697 19 —4
April........| 133 |[ 112 | 193 | 139 61 1 156 | 193 | 149 51 875 797 78 51
May........] 135 || 111 | 208 | 124 57 | 160 | 296 | 149 48 851 781 71 45
June........| 137 {| 120 | 212 | 125 49 | 158 | 321 | 148 47 839 814 75 49
July.........] 130 97 | 209 | 156 50 | 143 | 325 | 143 44 856 792 64 50
August......| 137 i 122 | 206 | 151 64 | 155 | 313 | 145 47 817 775 42 16
September...{ 144 [} 130 | 209 | 148 | 107 | 153 | 308 | 154 48 910 829 81 55
October. .... 146 (§ 134 | 202 | 154 | 128 | 152 | 267 | 157 48 September.. 856 780 76 250
r Revised. _ :
Note,—For description and back data, see BULLETIN for June 1941, pp. ? Preliminary. 7 Revised.
529-533. Based on daily average loadings. Basic data compiled by Associa- Note.—Descriptive material and back figures may beYob-
tion of American Railroads. Total index compiled by combining indexes for | tained from the Division of Research and Statistics. Basic
classes with weights derived from revenue data of the Interstate Commerce data compiled by the Interstate Commerce Commission.
Commission. Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
{Based on retail value figures]
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS

{Index numbers, 1947-49 average =100]

Federal Reserve district

United
Year or month f .
States!| o ston| New | PBI- | Cleve- | Rich | At- | Chi- | St. | Minne-| Kansas| g | poon.
York phia jand | mond | lanta cago Louis | apolis | City cisco
SALES?
L 70 72 70 68 68 72 70 68 70 66 72 66 72
1946, .. ..ot 90 92 91 87 88 92 90 89 90 88 90 85 91
1947 . . e 938 99 99 96 97 97 96 98 97 98 98 94 99
1948, .. .. s 104 102 103 104 105 103 103 104 104 104 103 105 104
1949, . . ..., 98 99 98 100 98 100 101 97 98 99 99 102 98
19050, v vr et 105 103 101 106 105 105 109 104 104 105 108 113 105
SEASONALLY ADJUSTED
1950-—October. ... 103 102 101 105 107 103 100 104 97 103 102 103 100
November. 103 101 99 101 88 101 108 107 106 108 110 113 104
December..... 110 104 107 110 112 107 116 111 108 109 112 116 108
195t—January.......oovennn 125 123 120 125 136 125 123 123 128 117 132 129 125
February....... 115 111 110 120 120 115 114 116 108 117 116 118 112
March.......... 106 102 103 109 109 103 122 107 99 93 110 112 102
April, | 103 98 102 105 104 111 97 104 98 101 103 112 102
May...oovviivrnnnnnnn 104 100 100 104 104 110 107 105 98 100 104 111 104
June ..., 105 98 108 103 106 110 114 102 98 98 104 113 103
Julv.oooooooiiiiia, 105 106 103 105 107 105 111 101 104 101 104 114 108
August. ............. . 109 108 106 111 108 120 110 107 106 109 111 115 106
September. ... ... ... 106 100 101 107 108 108 111 106 105 101 112 115 108
October................ 108 103 103 108 112 113 111 109 105 104 110 114 106
UNADJUSTED
1950—October.......oocvennn. 107 104 107 110 110 109 105 106 102 117 108 108 102
November., .. 122 123 124 134 108 125 123 128 125 122 124 127 114
December.............. 185 186 186 193 186 189 194 178 171 174 183 193 185
1951—January....... e 96 99 96 93 102 88 94 93 93 88 99 100 99
February........ 90 83 290 89 93 88 96 89 86 86 93 95 93
March....ooovunnns 08 93 95 105 99 100 115 96 04 84 101 108 04
April. .. Ceeaan 99 95 96 99 103 100 101 99 96 100 100 106 95
Mav......c..oene 103 101 98 108 106 109 103 105 102 101 104 109 98
June......... e 99 98 105 99 100 103 97 100 90 94 97 100 97
Julvoooooooiiiiain, 84 73 74 76 84 86 89 86 85 81 85 96 93
August. . .....o oo, 93 82 80 83 94 94 99 94 95 97 102 104 101
September. . ........... 112 110 106 112 114 117 116 114 111 112 119 124 108
October................ 112 105 108 114 115 120 116 111 111 118 117 119 107
59 71 69 64 59 62 53 55 58 57 56 52 56
77 85 85 81 78 80 75 73 77 74 74 69 73
93 95 98 93 93 94 90 89 23 91 93 89 93
107 105 105 107 107 105 108 111 106 110 108 110 107
100 100 97 99 100 101 102 100 100 100 100 101 100
110 110 104 108 111 113 120 110 112 104 113 112 110
SEASONALLY ADJUSTED
1950—October.......vovuu... 121 118 113 119 122 122 138 124 124 112 122 123 121
November......... vee.t 122 120 117 117 128 122 137 121 124 111 122 121 122
December.. ... PN 122 121 113 120 128 124 142 120 125 112 123 121 121
1951—January. ... .ooieen... 127 123 119 124 133 129 146 125 127 113 129 129 126
February....oveveen... 129 129 124 127 133 131 145 127 131 114 128 126 128
133 132 129 132 143 124 144 132 135 119 132 134 131
138 132 131 133 148 138 150 136 142 123 142 138 140
136 129 128 132 145 137 146 134 140 123 141 140 136
136 131 13t 132 146 145 141 133 143 122 141 138 135
138 130 133 134 144 146 140 139 139 124 141 141 138
134 127 129 130 136 141 144 131 139 123 143 140 137
September. . ... ..., 128 120 122 126 132 135 132 124 127 116 133 135 131
October. .......oovunas. 121 110 115 117 122 128 130 121 119 113 123 125 127
UNADJUSTED
1950—O0ctober..........c.vvus 135 133 127 136 137 138 151 136 140 119 133 134 133
November. .. 139 141 134 136 145 137 153 141 137 124 138 136 135
December. . 110 113 104 105 113 109 123 111 110 103 110 112 108
114 112 105 108 121 114 132 115 110 106 120 116 114
125 123 120 124 132 128 144 124 128 110 127 124 122
139 136 134 140 151 132 151 138 143 124 139 142 135
145 136 137 144 155 149 158 141 151 129 149 146 147
139 132 131 136 148 142 148 136 140 126 144 141 141
129 122 122 123 137 133 135 125 136 117 137 128 133
126 117 117 116 129 134 132 125 129 120 133 129 134
129 120 125 123 131 139 141 124 135 117 134 137 132
132 124 129 131 137 140 137 127 135 117 133 138 135
135 124 130 134 137 144 142 134 134 120 134 136 139
18ee p. 1563 for sales indexes on 1935-39 base.
2 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
NotE.—Revised series; for description and monthly indexes for back years, see pp. 1490-1515.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Percentage change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales 1 1941 average monthly sales =100 2
Num-
: Stocks .
ber of | Sales during Sales durin; Stocks at end
Department stores period (end&f) September period 8 of month
report- mon
ing
Nine 1951 1950 1951 1950
Sent. months Sent. | 1951 | 1950
Sept. | Aug. | Sept. { Sept. | Aug. | Sept.
GRAND TOTAL—entire store?.............. 357 -7 +2 +8] 3.4 3.0 ). ... oo e
MAIN STORE—total..... e 356 ~8 +2 +9 3.7 3.1
Piece goods and household textiles........... 318 -1 +2| +13| 42| 3.2
Piece goods. . ..ooviviiiiiiiiiin, 295 -4 0 -3| 3.8( 3.7
Silks, velvets, and synthetics 197 +1 0 —6| 3.6| 3.9
Woolen yard g00ds. ... o.vovuenrrrinennenns 172 =15 —10 +4 | 3.4 2.8
Cotton vard goods. . ....coovvvnervinenn.n. 187 +5 +4 —9| 4.2] 4.8
Household textiles, ..........c.coovvvvvnnn.., 300 —15 +3 +24 | 4.3 3.0
Linens and towels.............. o297 —12 +1 +11 5.2 4.1
Domestics—muslins, sheetings. .. 252 -19 +3 460 3.9 2.0
Blankets, comforters, and spreads. . 241 —14 +5 +16 | 3.9 2.9
SMAll WATeS. ... ..ovirereinnrenaanananaanns 347 -2 +4 +2 | 4.1 3.9
Laces, trimmings, embroideries, and ribbons....| 206 +3 +6 —4 3.7 3.9
NOLIONE. . < v eoetieereennrnraeensannsnn 241 0 +4 -2 3.4 3.5
Toilet articles, drug sundries. ................ 332 +1 +6 +6 3.8 3.6
Silverware and jewelry. ... .oivviiiiinnnan.. 316 ] +1 +5 5.3 4.7
Silverware and clocks4. . .....vvvenniian... 218 -13 +2 420 7.4 5.4
Costume jewelry4............ 279 -1 (i} —6 3.0 3.2
Fine jewelry and watchest. ... 79 -3 +6 +2| 8.7 8.2
Art needlework................ 235 =5 —1 —1| 4.7f 4.5
Books and stationery..... 273 +1 +3 +1| 3.7| 3.7
Books and magazines. .. .| 130 +5 +4 +1| 3.21 3.3
Stationery......coeeerevnens e 245 -1 +2 o] 40] 3.9
Women’s and misses’ apparel and accessories.| 353 -2 +4 +3 2.6 2.4
Women's and misses’ ready-to-wear accessories.| 353 =2 +3 +1 3.1 3.0
Neckwear and SCarfs. .. ..oovevenenernrnnns 313 +6 +9 +4] 2.1 241
Handkerchiefs. . 281 -9 —4 —-6| 5.2 5.1
Milinery. ...oovvevnenneenns . ...] 158 -6 —~2 +1{ 0.7 0.7
Women's and children’s gloves. ............ 326 -8 +1 +15 | 5.7] 4.6
Corsets and brassieres. ..........c...oouvn.. 341 -2 +5 —1] 3.1} 3.1
Women's and children’s hosiery...... R 346 +1 —4 —23 2.4 3.1
Underwear, slips, and negligees. . 346 -2 +3 —4 3.8 3.9
Knit underwear. .. .......covnrereanenss 253 —4 +3 +8| 3.8] 3.4
Silk and muslin underwear, and slips. ..... 286 -1 41 -10| 4.1 | 4.4
Negligees, robes, and lounging apparel..... 255 +4 +11 —4 3.2 3.5
Tnfants’ Wear. ..........covverenvnennnnnen 329 +1 +5 42| 2.7} 2.7
Handbags and small leather goods. . ..... ...| 335 0 +2 44 2.2 2.1
Women's and children's shoes. ............. 240 —4 +4 [ 4+13| 4.4 3.8
Children’s shoes¢. .. ... .. ..oouiininint 212 -1 -+5 +1] 3.6 3.4
Women’sshoes¢. . ........c.ocovvvunanns 226 =5 -+4 +15 4.8 3.9
Women's and misses’ ready-to-wear apparel....| 353 -1 +5 +6 2.1 1.9
Women's and misses’ coats and suits. ....... 343 -5 +4 +6| 221 1.9
COALE 4. v e v eeeeenernneesnetannnnnnnen 216 —8 +6 45| 2.3} 2.0
SUIS ..ot 211 -3 -+1 +5| 1.7] 1.6
Juniors’ and girls’ wear............ 314 +2 —+6 +4 1.9 1.8
Juniors' coats, suits, and dresses. 275 +1 -+5 +3 1.6 1.6
Girle’ wear.........c.oovvnene. 318 +3 +7 451 2.1] 2.1
Women's and misses’ dresse: 342 0 +4 +6 1.6 1.5
Inexpensive dresses4. 261 +2 +4 —1{ 1.2| 1.3
Better dressest........... A 276 =1 44| 411 | t.9] 1.7
Blouses, skirts, and sportswear............. 341 +3 +6 +10 1.8 1.7
Aprons, housedresses, and uniforms. ........ 294 +1 +3 0 2.3 2.4
FUTS. v eeeeeneasunnererennnnns e 263 —21 +3 +7| 5.4 40
Men’sand boys’ Wear. . ..........covnunnn... 335 -6 +3 +13 54| 4.4
Men'’s clothing. . ........... e 259 —12 +61 431 6.7] 4.5
Men's furnishings and hats....... et 317 =5 +2 +4 5.3 4.8
BOYS' WEAT. .\t v eveeraneoraneneenensanesnns 305 -1 +3 +21 3.7| 3.6
Men’s and boys’ shoes and slippers......... .| 197 -6 +7 +14 6.0 5.0
Homefurnishings. .......................... 322 —18 ~-1] +15| 4.4( 3.1
Furniture and bedding. ...................... 249 -12 +4 | 424 43| 3.0
Mattresses, springs, and studio beds+4,....... 170 -11 +5 +28 | 2.1 1.4
Upholstered and other furniture4. .......... 179 —13 +3 424 5.1 3.6
Domestic floor coverings.......... e 274 ~20 +6 -+10 5.4 3.9
Rugs and carpetss. . .....ovreneerenennen.. 159 —22 +7 | 412 s5.61 3.9
Linoleum <. . ....ooo.vnnnennnn. 95 -1 2| —16] 43| 4.6
Draperies, curtains, and upholstery 299 -3 +5 +3] 4.4 20
Lamps and shades. . 251 -7 -2 +5 3.9 3.4
China and glassware. 255 —4 +6 418 7.4 6.0
Major household appliances. ..........c.vuus. 242 —37 —-22 +40 | 3.8 1.6
Housewares (including small appliances).......] 263 -9 +6 44 4.2 3.6
Gift ShOD 4. ..o v i it iee e 176 —2 +5| +10| 5.2 4.6
Radios, phonographs, television, records, etcs..| 231 —37 -20 +11 2.7 1.6
Radios, phonographs, televisiont...... weeel) 178 =37 =21 +3 2.2 1.3
Records, sheet music, and instruments+.....| 125 —10 +5 +8| 5.6 4.6
Miscellaneous merchandise departments....| 318 -1 -+5 +14 | 4.7 4.1
Toys, games, sporting goods, cameras. ...... . 295 =2 +6 +22 8.9 7.2
Toysand games........covvvinnnunenns o] 244 +1 +7 +29 | 10.5 8.3
Sporting goods and cameras.............00.| 146 -6 +4 +8| 6.6 | 5.7
LUuggage. .....coeueennens e N 1] -2 +6 —~2| 461 4.6
Candy$....oovvvvnennnenennn cerereraneeaes| 191 Y +2 | —11]| 1.1 1.3

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

Percentage Ratio of Index numbers
change from a stocks to without seasonal adjustment
year ago (value) sales ! 1941 average monthly sales =100 2
Num-
Sales Stocks :
ber of . Sales during Stocks at end
durin; (end of | September .
Department rsetores perio month period of month
port-
ing
i 1951 1950 1951 1950
Nine
558t |months | SRY | 1951 | 1950
1951 Sept. | Aug. | Sept. | Sept. | Aug. | Sept.
BASEMENT STORE—total.................. 198 -2 +4 -2 2.4 24| 210 184 | 215 | 511 | 483 | 524
Domestics and blankets4.................... 137 -7 +5 +5 2.7 24 ... e e
Women’s and misses’ ready-to-wear......... 191 —1 +3 -9 1.9 2.0
Intimate apparel4............... 166 -2 +5s —13 2.5 2.9
Coats and suits ¢ 176 -5 0 —13 1.8 1.9
Dressest.....covviiiiiiinnne .- 174 +1 +3 —6 1.4 1.4
Blouses, skirts, and sportswear4............ 158 —+1 +3 -6 1.6 1.7
Girls’ wear4. ....ovii it iiiiiiii e 126 +1 +5 0 1.8 1.8
Infants’ wear4......covveieiinenneennann. 120 +3 +8 -5 2.0 2.1
Men'sand boys’ wear. ...................... 159 -2 —+6 +3 3.1 3.0
Men'sweart. ... et iierinarnnnaa., 139 -4 +6 +5 3.4 3.2
Men’sclothing 4. ............ ..ot 98 —6 +-8 +12 3.7 3.1
Men’s furnishings4............ ..o, 118 -2 —+4 -2 3.2 3.2
Boys Wear4. ... ittt 120 +1 +6 -1 2.3 2.4
Homefurnishings........................... 104 ] +2 +1 3.1 | 3.0 193 | 165 ] 202 | 604 588 | 600
Shoes.....ooiviiieiiiiiii it 117 -1 +7 +10 | 3.6 | 3.2 180 152 | 182 | 643 617 | 584
NONMERCHANDISE—total4................ 177 -5 +4 O] (5) [ 7 ISP FVRUIS PRV PN I PR
Barber and beauty shop4........... Cheierens 74 -2 [ (%) O] [ T T O P TS 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 stcﬁ:ks 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.

8 For movements of total department store sales and stocks see the indexes (revised to 1947-49 base) for the United States on p. 1573.

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes. 6 Data not available.

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

SALES,T STOCKS, ORDERS, Al\’IrD REC}EIPTS 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 ! Without seasonal adjustment
Out- : New
Year or month Sales Stocks | standing Receipts orders 1950 1951
(total (end of orders (total (total
for for Jan. July 8.....218{July 7....218
month) month) (end of month) for 5 14 238
month) n month) . 2133,
1942 average...| 179 599 263 182 192 28....232
1943 average...| 204 509 530 203 223 Feb. Aug. Aug. 4..... %54
1944 average...| 227 535 560 226 236 11..... 25§
1325 average. .. §ss ;63 ;(2)3 gsg %62 ig . 'zgo
1946 average... 18 15 4. 27 | . 25.....2211  24,....2741) @ 20.....288}  25.....
1947 average...| 337 826 552 338 336 Mar. Sept. 310{Sept. 1..... 303
1948 average... 352 912 465 366 345 S 8
1949 average... 333 862 350 331 331
1950 average... 347 942 466 361 370 Apr 21 o1
1950—Oct.....] 360 [r1,169 582 503 385 pr g Apr. Oct.
Nov..... 406 1,209 444 r446 r308
Dec..... 615 956 412 362 330
1951—Jan.. ... 337 992 657 373 618
Feb..... 284 1,089 652 381 376 May Nov.
Mar.....| 347 | 1,217 467 475 290 1
Apr..... 312 1,240 338 335 206
May.... 339 1,193 295 292 249 D
June....| 326 1,112 386 245 336 June ec.
July.... 257 1,069 434 214 262
Aug..... 309 1,106 395 346 307
Sept..... 343 1,117 404 354 363 7
Oct......| #3890 }r1,156 2407 428 »431 30.....23
? Preliminary. r Revised.
1 These figures are nof estimates for all department stores in the .
United States. Figures for sales, stocks, and outstanding orders are r Revised.
based on actual reports from the 296 stores. Receipts of goods are NoTE.—~For description of series and for back figures, see BULLETIN
derived from the reported figures on sales and stocks. New orders for September 1944, pp. 874-875.
are derived from estimates of receipts and reported figures on out-
standing orders.
Back figures.—Division of Research and Statistics.

Decemser 1951 1575



DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
[Percentage change from corresponding period of preceding year]

10 10 10 10
Oct. | Sept. mos Oct. |Sept. mos Oct. | Sept. mos Oct. | Sept. mos.
1951 [ 1951 1951 1951 1951 1951 1951|1951 1951 1951 {1951 1951
United States..| »+8 —6| +3j|Cleveland-cont. Chicago. . p+7, —6| t4Dallas......... +13] -5 +3
Boston s4-6 —6 +1 Eriel.......... +14/ —7| 48| Chicago!...... 47 =5 4 Shreveport.....! +19 +3i -+4
New Haven, t6| —s| +4 ‘P;&Etsblgrg}} 1., -II? —g +§ geon{l ’\; ..... Sy +—|;g —_1; i é ](%orlpus Christi.. +13 -jl-i 8
Portland. .. . .. +6| —6 +4 eeling 1. .... + - + 3 051; aylllp P [ i ElalPas ........ 19 i
Boston Area....{ 7| —4| 43|[Richmond..... P13 —4 + ﬂr;inﬁg?ltlse 0] 113 -3 43 F ta&(’,orth 13| =7 1
Downtown Washington !...[ +14/ -5/ +3 \ _ or
f Des Moines....| 7+5 6| 0l| Houston 1...,.. 417 47 +13
Boston....... -+7 —3| +3|| Baltimore...... +171 —4 45 Detroit 1 21 =7 45|l San Ant Fig —12
Lowell 2| —13 —of| AR ig T [ Flinen —of =17 Zg| > onio.
awrence..... —z = - sheviile, N. C. - —Il mrnrd Roar (PR —
New Bedford...| -4 —12| --1|| Raleigh........ ~11| —23| —14f $rand Rapids..) i 0 "'_i{;‘ San e’; r :',‘“’co :_‘*l‘g -7 ig
Springfield. ... +5 =2 5| Winston-Salem.| 41| —16| =2l gASnE - Z o
Milwaukee 1... . 7! 44| Tucson .. 2 +14
Worcester. .., .. +4; —4/ 16l Anderson, 8.C..| +10] —1/ +4 T i
" _ —al Tall Green Bayl....p +1| +1 Ol| Bakersfield 1....| »+8 7 2
Providence..... 0 13 0/| Charleston..... +6 4 4 Madison d8l 13| +tall Fresnot 43 -8 o
New York +6| —7 4 Solumbia..... R B B Long Beacht..| 748 —8 42
Bridgeporti....| 47| -7 47 Eree%\glle, 8.C| 45 -3 42 St. Louis +1|| Los Angeles. .. .
Newark 1...... +6i =8 6l e e Fort Smith. ... 47|l Areatl ... 48 —10] +1
Albany........ 3 =3 8 pihmond . - .. Little Rock 1. .. —1|| Oakland and
Binghamton....| +15] —6 -4 gt onc. - Evansville . . .. 47!l Berkeley1..... +20 -5 42
Buffalot.......! =47 —5 +6 (\}(ﬁn’t € W Louisville L. . . .. -1|| Riverside and
Elmira........ +91 =51 +8ii g St ont . Ouiney. ....... +3|| San Bernardinoj +17) —9 0
Niagara Falls...| -+6| 42| -}7)| Funtngton... St. Louis1. . ... 41l Sacramento 1...| +15 +2| 47
New York City | 3| —9 <5{Atlanta....... St. Louis Area. . 42(f San Diego!....| +13| -5 +5
Poughkeepsie...] -4/ —10 O|| Birmingham t. .| 44/ 41| -2 Sx:;ringﬁeld +4)| San Francisco .| +7] —1 -+4
Rochester...,.| +12| =5/ 47| Mobile..... oo 150 748 6l Memphis?. .. ..| +14] —1| -+3{ San Joset...... +11 o +3
gchenectaldy. .. i}g +% i; }/Iolil;gomlelryll . ill +(1) j:l et gantﬁ Rosal. .. (2-)|—7 @ |3 +;1‘,
yracusel...... - acksonville t, .. 25 8 tockton....... - -
tica....... oo+ —100 42} Miamit, | ol o7 Ao|Minmeapolls...| 248 —6 +1i Vallcjo and
Philadelphia +8 —6 4 Orlando. +23 41 +12 St Paall . Tol g1l _slf Napal....... +4| +35] 414
Trenton1, D48 —1) 4s St. Petersbutg.. 414 —6] 8 Dumeh. Boise and y
Lancaster 1. .. -1 -9 42 Zﬁm"a 1, +2§ _13 ii Superior t..... 42 -8 -1 pNa;npa. : ()_9 i%
Philadelphiai.[| +7| —8 +2fjqtantal......| 48 ortland. ..
Reading®. ... .. +6] -8 44 Iéu]gustg ..... .| +43 -Hg +19 - i P 5 Salt Lake Cllty ir -Hf :; i?
Wilkes-Barre Vol T4l —q1] i) Columbus...... +21| — +8liKansas City. . . 5| 2| Bellingham1,,.} -+
York 1 +15| —2{ 48 Macon!,.... .4 +14| —=2| 48} Denver........ +13] —9] 43|l Everett1....... -3 —13} =3
Rome.........| 49 —1i| -3l Pueblo........ +5| —8 1] Seattlel....... +9( —6 +7
Cleveland. ....{ +9 —6| 45|l Savannah...... 429; 45| 411}l Hutchinson 49| -2 0| Spokane?,..... 413 -7 +6
Akronl........{ 18 —3/ -18| Baton Rougel,.|{?410{r—12| —8i| Topeka........ 427| +15{ 411} Tacomal,..... +14 =5 46
Canton™....... +111 =2} 46} New Orleans?,.} -+13| —6| —1i Wichita........ +23| 49| 415/ Yakimal,..... P10 —6| -+2
Cincinnati,...| 7| —12 Off Jackson 1, ..... +5{ —=7| —4j Kansas City....] +15 -1} 43
Cleveland !.....| 49| —7 +6| Meridian......| +12| -7 Ol Joplin......... +8| 4-14f -6
Columbus1..... +13| —3| -4 Bristol. ....... +3| -7 2| St. Joseph. ... 49/ -7 42
Springfield 1....| -+10{ —7! 43| Chattanoogal..] +8 ~—8 +1||Omaha........ +10 0 +6!
Toledo....,.. +4] =3[ 47| Knoxville!.....| 4121 —7| 43| Oklahoma City.| 44 —13] —4
Youngstownl..| 9| +3| +12{ Nashville!..... +16] -8 Off Tulsa......... +100 —2| 41
? Preliminary. r Revised.
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
? Data not available. Seven months 1951,
CONSUMERS’ PRICES*
[Bureau of Labor Statistics index for moderate income families in large cities, 1935-39 average =100]
Y th All items Food Apparel Rent Fuel, electricity, House Miscellaneous
ear or mon ¢ PP and refrigeration | furnishings
122.5 132.5 115.3 141.4 112.5 111.7 104.6
92.4 84.1 87.9 100.7 100.0 84.2 98.4
100.2 96.6 101.7 104.6 99.7 100.5 101.1
105.2 105.5 106.3 106.4 102.2 107.3 104.0
116.6 123.9 124.2 108.8 105.4 122.2 110.9
123.7 138.0 129.7 108.7 107.7 125.6 115.8
125.7 136.1 138.8 109.1 109.8 136.4 121.3
128.6 139.1 145.9 109.5 110.3 145.8 124.1
139.5 159.6 160.2 110.1 112.4 159.2 128.8
159.6 193.8 185.8 113.6 121.2 184 .4 139.9
171.9 210.2 198.0 121.2 133.9 195.8 149.9
170.2 201.9 190.1 126.4 137.5 189.0 154.7
1950, ..eiiiiiiinnns R 171.9 204.5 187.7 131.0 140.6 190.2 156.5
1950—October.......... 175.6 210.6 193.0 132.0 142.0 198.7 158.3
November............. 176.4 210.8 194.3 132.5 142.5 201.1 159.2
December............. 178.8 216.3 195.5 132.9 142.8 203.2 160.6
1951 —January............ 181.5 221.9 198.5 133.2 143.3 207.4 162.1
February....ooveevnnas 183.8 226.0 202.0 134.0 143.9 209.7 163.2
March...oveveeinnns. 184.5 226.2 203.1 134.7 144.2 210.7 164.3
April . 184.6 225.7 203.6 135.1 144.0 211.8 164.6
May 185.4 227.4 204.0 135.4 143.6 212.6 165.0
June . 185.2 226.9 204.0 135.7 143.6 212.5 164.8
July. ... 185.5 227.7 203.3 136.2 144.0 212 .4 165.0
August....... eeereens 185.5 227.0 203.6 136.8 144.2 210.8 165.4
September............. 186.6 227.3 209.0 137.5 144 .4 211.1 166.0
October. ......c..c.... 187.4 229.2 208.9 138.2 144.6 210.4 166.6

! Figures in this table are the same as those previously shown under *Cost of Living” title. Series is the adjusted one reflecting: (1) begin-
ning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim revision of series and weights.

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

{Index numbers of the Bureau of Labor Statistics. 1926 =100]
Other commodities
chlrll- Farm Hides Fuel | Metals : Chemi- [ House- Raw Ng?’u-
Vear, month, or week | 1 4. Dl:’Otd- Foods and |Textile| and and Biu‘_:ld' cals and| fur- | Mis- m_atle— tur%d
ties s Total ||leather | prod- |lighting| metal [ ‘"€ | allied | nish- | cella- | 2 [ PTOC
prod- ucts | mate- | prod- rials prod- ing neous ucts
ucts rials ucts ucts goods
.31 104.9 99.9 91.6 | 109.1 90.4 83.0 | 100.5 95.4 94.0 94.3 82.6 97.5 94.5
4 88.3 90.5 85.2 [f 100.0 80.3 78.8% 92.1 89.9 88.7 92.7 7.7 84.3 88.0
.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
.8 48.21 61.0) 70.2 72.9 | 54.9| 70.3 ) 80.2 71.4) 73.9| 75.1 64.4 | S55.1 70.3
.9 51.4| 60.5 71.2 80.9 | 64.8| 66.3 79.81 77.0| 72.1 75.8 | 62.5 56.5 70.5
.9 65.3 70.5 78.4 86.6 | 72.9 ) 73.31 8.9 86.2 75.3 ] 81.5] 69.7}] 68.6 78.2
.0 78.8 | 83.7 77.9 89.6 1 70.9 | 73.5 8.4 | 85.3 79.0| 80.6 | 68.3| 77.1 82.2
.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
.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
.6 68.5 73.6 81.7 92.8 66.7 76.3 95.7 90.3 77.0 86.8 73.3 72.0 82.2
1 65.3 70.4 81.3 95.6 69.7 73.1 94 .4 90.5 76.0 86.3 74.8 70.2 80.4
.6 67.7 71.3 83.0 }i 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 71.9 81.6
.3 82.4 82.7 89.0 || 108.3 84.8 76.2 99.4 | 103.2 84.4 94.3 82.0 83.5 89.1
.8 [| 105.9 99.6 95.5 || 117.7 96.9 78.5 { 103.8 | 110.2 95.5 | 102.4 89.7 | 100.6 98.6
1] 122.6 | 106.6 96.9 || 117.5 97.4 80.8 | 103.8 | 111.4 94.9 | 102.7 92.2 | 112.1 | 100.1
.0 123.3 | 104.9 98.5 || 116.7 98.4 83.0 | 103.8 | 115.5 95.2 | 104.3 93.6 | 113.2 | 100.8
.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
.1 ]l 148.9 | 130.7 | 109.5 || 137.2 | 116.3 90.1 | 115.5 | 132.6 | 101.4 | 111.6 | 100.3 | 134.7 | 116.1
1] 181.2 | 168.7 | 135.2 (| 182.4 | 141.7 | 108.7 | 145.0 { 179.7 | 127.3 | 131.1 | 115.5 | 165.6 | 146.0
.1 188.3 | 179.1 | 151.0 || 188.8 | 149.8 | 134.2 | 163.6 | 199.1 | 135.7 | 144.5 | 120.5 | 178.4 | 159.4
0] 165.5 | 161.4 | 147.3 |1 180.4 | 140.4 | 131.7 | 170.2 | 193.4 | 118.6 | 145.3 | 112.3 ] 163.9 | 151.2
511 170.4 | 166.2 | 153.2 || 191.9 | 148.0 | 133.2 | 173.6 | 206.0 | 122.7 | 153.2 | 120.9 | 172.4 | 156.8
1| 177.8 | 172.5 | 161.5 || 208.6 | 163.1 | 135.3 | 178.6 | 218.9 j 132.2 | 163.8 | 131.3 | 180.2 { 163.5
.7 11 183.7 | 175.2 } 163.7 || 211.5 | 166.8 { 135.7 | 180.4 | 217.8 | 135.7 | 166.9 | 137.6 | 184.5 | 165.1
30| 187.4 | 179.0 | 166.7 || 218.7 | 171.4 | 135.7 | 184.9 | 221.4 | 139.6 | 170.2 | 140.5 | 187.1 | 169.0
.14 194.2 | 182.2 | 170.3 || 234.8 | 178.2 | 136.4 | 187.5 | 226.1 | 144.5 | 174.7 | 142.4 | 192.6 | 173.1
.6 11 202.6 | 187.6 | 171.8 }{ 238.2 ) 181.1 | 138.1 | 188.1 | 228.1 | 147.3 | 175.4 | 142.7 } 199.1 | 175.5
.0 i 203.8 | 186.6 | 172.4 |j 236.2 | 183.2 | 138.6 | 188.8 | 228.5 | 146.4 | 178.8 | 142.5 ] 199.4 | 175.8
April. .. ... 183.6 |{ 202.5 | 185.8 | 172.3 || 233.3 | 182.8 | 138.1 | 189.0 | 228.5 | 147.9 | 180.1 ] 142,7 | 197.7 | 176.1
May....... oo 182,911 199.6 | 187.3 | 171.6 || 232.6 | 182.1 | 137.5 | 188.8 | 227.8 | 145.7 | 180.0 { 141.7 | 195.5 | 176.2
June......... 181.7 | 198.6 | 186.3 | 170.5 |} 230.6 | 177.7 | 137.8 | 188.2 | 225.6 | 142.3 | 179.5 | 141.7 | 194.7 | 175.5
Julv..ooooai, 179.4 || 194.0 | 186.0 | 168.6 |{ 221.9 | 173.2 | 137.9 | 187.9 | 223.7 | 139.4 | 178.8 | 138.8 ] 189.9 | 175.1
August,....... 178.0 {| 190.6 | 187.3 | 167.2 |{ 213.7 | 167.5 | 138.1 | 188.1 | 222.5 | 140.1 | 175.3 | 138.2 | 187.5 | 174.4
September. . ... 177.6 || 189.2 | 188.0 | 166.9 |j 212.1 | 163.2 | 138.8 | 189.1 | 223.0 | 140.8 |r172.4 | 138.5 } 187.0 | 174.2
October........ 178.2 192.4 | 189.5 | 166.7 [} 208.5 | 157.8 | 138.8 [ 191.2 | 223.6 | 141.1 { 171.7 | 139.2 | 188.8 | 174.3
Week ending:!
1951—0ct. 9 4|1 193.1 | 191.2 | 165.0 |j....... 157.1 | 138.9 | 190.9 | 223.2
Oct. L7 195.2 | 191.6 | 165.1 {[....... 157.1 | 138.8 | 190.9 | 223.2
Oct. A 192.3 1 190.1 | 165.1 ||....... 156.8 | 138.8 | 190.9 | 223.7
Oct, 0[] 192.1 | 189.9 | 165.1 §|....... r157.0 | 138.8 [ 190.9 | 223.8
Nov. .2 11 193.3 | 190.1 .1 | 138.7 | 190.9 | 223.9
Nov. .3 195.1 | 190.4 .31 138.7 1 190.9 | 223.9
Nov. .2 195.7 | 189.8 .6 138.7 1 190.9 | 224.8
Nov .71 197.8 1 189.9 (1] 138.8 ] 190.9 | 224.7
1950 1951 1950 1951
Subgroups Subgroups
Oct July | Aug. | Sept. | Oct. Oct. | July | Aug. | Sept. | Oct.
Farm Products: Metals and Metal Products:
tains. . ... .0 oL 165.3] 178.0| 180.4; 181.6/ 187.3 Agricultural mach, &equip.. .| 152.1} 158.9{ 138.9{ 158.9| 159.1
Livestock and poultry 198.7| 233.9| 233.1| 227.8| 225.2 Farm machinery............ 154.5] 160.9| 160.9} 160.9} 161.1
Other farm products. 167.4( 173.1] 166.7| 166.9| 172.9| Iron and steel... 173.2] 185.9{ 185.9] 185.9( 186.0
Motor vehicles. . 176.8| 184.6} 185.0; 187.4| 191.3
Dairy products............. 160.8| 167.51 169.0{ 170.3{ 173.8| Nonferrous metals. . . 173.3} 175.6{ 175.3| 176.4| 180.4
Cereal products, . .......... 153.8| 162.3] 161.9] 160.4] 161.3 Plumbing and heating 177.2] 183.6) 184.6] 184.4| 184.2
Fruits and vegetables....... 129.5| 144.3| 142.6| 141.9] 143.9{Building Materials:
Meats, poultry and fish..... 223.7| 254.6| 256.9] 258.4] 260.§ Brick and tile.............. 177.2| 179.4| 179.58! 179.3| 179.5
Other foods................ 156.4] 158.5; 161.2] 162.5] 161.7 Cement 140.2[ 147.2{ 147.2] 147.2| 147.2
Hides and Leather Products: Lumber 358 .4| 347.1{7342.7(7343.3] 344 .4
Shoes. ........cooviviiiann 200.5] 222.4| 222.1| 221.8} 216.3 Paint and paint materials....{ 145.7[ 159.1| 158.0| 159.8| 161.3
Hides and skins............ 266.3| 250.7} 222.1(r225.3] 220.9 Plumbing and heating....... 177.2] 183.6| 184.6! 184.4| 184.2
Leather................... 201.3| 216.8!7203.8|7195.5 194 .5} * Structural steel.......... 191.6] 204.3| 204.3) 204 .3} 204.3
Other leather products...... 164.9| 180.6] 180.6| 180.6] 180.6| Other building materials 186.6| 198.1| 198.2} 198.4| 198.4
Textile Products: Chemicals and Allied Products:
Clothing...........oouvu... 147.7) 164.8; 165.0] 164.7{ 163.9 Chemicals. ....ooovevnnn.en 131.6| 143.1] 144.4] 144.7( 144.7
Cotton goods. ............ 225.7{ 218.8| 206.0} 196.5| 193.8 Drugs and pharmaceuticals. .| 161.1| 184.7] 184.6] 184.1| 184.1
Hosiery and underwear,..... 109.2] 111.2( 110.1] 110.0| 108.0] Fertilizer materials......... 111.21 119.0f 117.8} 118.3| 120.2
Silkoovio i ... ©658.3] 71.1 68.7] 72.6| 75.8 Mixed fertilizers............ 103.4} 108.6; 109.3: 111.3| 111.3
Rayon and nylon..... e 42.5 43.1] 43.1; 43.1] 43.1 Oilsand fats............... 160.3] 139.3| 139.8] 141.9] 142.6
Woolen and worsted goods...| 180.1{ 218.2{ 207.4] 196.7| 169.9{Housefurnishing Goods:
Other textile products....... 207.3] 239.6| 232.2{ 229.6| 229.6 Furnishings..........o0ve. 173.6] 194.6] 188.217183.1] 181.8
Fuel and Lighting M aterials: . Furniture.................. 153.6] 161.9} 161.6] 161.2} 161.1
Anthracite............ ... .. 143.9] 153.5} 154.9| 157.0] 157.0iMiscellancous:
Bituminous coal.. 193.3| 194.6 194.9|7197.0} 197.4 Auto tires and tubes........ 78.1f 82,9/ 82.9/ 82.9] 82.9
Coke..... AN 231.1( 234.8| 234.8 234.8| 234 .8 Cattle feed. .. ..... 199.6] 240.3| 225.9; 231.2; 245.1
Electricity ..| 65.2| 65.4] 64.5 Paper and pulp 173.4} 197.2| 198.7} 199.7} 200.5
£ L .. 88.97 93.81 94.1 . Rubber, crude........ 131.5] 106.6! 106.6; 106.6f 106.6
Petroleum products.........| 118.0; 120.4} 120.5| 120.5| 120.5 Other miscellaneous......... 130.5| 136.3| 133.7) 135.5| 135.5
r Reviged,
1 Weekly indexes are basedfon an abbreviated sample not comparable with monthly data,
Back figures.—Bureau of Labor Statistics, Department of Labor,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

[Estimates of the Department of Commerce.

In billions of dollars}]

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

Annual totals

Seasonally adjusted annual rates

by quarters
1950 1951
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950
3 4 1 2 3
Gross national product........... ..| 103.8] 55.8] 91.3| 126.4| 211.1| 233.3{ 259.0| 257.3| 282.6] 287.4| 303.7| 319.0| 327.8| 327.6
Less: Capital consumption allowances. . 8.8] 7.2 8.1 9.3] 12.2| 14.8] 17.6] 19.1| 21.2| 21.8] 22.2] 22.6] 23.1] 23.9
Indirect business tax and related
liabilities. . ....... ...l 7.0 7.1 9.4| 11.3| 17.3} 18.7] 20.4] 21.7| 23.8] 25.3] 24.3] 25.9| 24.9] 25.0
Business transfer payments. ...... .6 9 .5 .5 .6 7 7 N .8 .8 .8 .8 .8 .
Statistical discrepancy............ -1 1.2 1.4 1.6 1.7 3| =3.2| -—.8] —1.8] ~6.4| —3.4 .8 5.0/ na
Plus: Subsidies less current surplus of
government enterprises............. -—.1 () .5 .1 O —.1 .0l .0 ] I | .2 .6 .3 .1
Equals: National income. 87.4| 39.6; 72.5| 103.8( 180.3] 198.7] 223.5/ 216.7| 239.0| 245.8| 260.1| 269.4| 274.3| n.a.
Less: Corporate profits and nventory
valuation adjustment............ 10.3( -2.0 5.8 14,6 18.3] 24.7] 31.7f 30.5| 36.2| 37.4] 42.2| 42.9] 43.0| n.a.
Contributions for social insurance.... .2 .3 2.1 2.8 6.0 5.7 5.2 5.7 7.0 7.0 7.4 8.3 8.4 8.4
Excess of wage accruals over
disbursements................. .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 .0 7
Plus: Government transfer payments 9 1.5 2.5 2.6/ 10.9; 11.1] 10.5] 11.6/ 14.3| 1t.0] 11.4 11.5f 11.8] 11.8
Net interest paid by government.. 1.0 1.2 1.2 1.3 4.4 4.4 4.5 4.6 4.7 4.7 4.7 4.8 4.8 4.8
Dividends. . ............oiuiven 5.8 2.1 3.8 4.5 5.8 6.6 7.2 7.6 9.2 0.4] 11.1 8.8 9.6 9.6
Business transfer payments. ...... .6 7 .5 .5 .6 N .7 7 .8 .8 .8 .8 .8 .8
Equals: Pergonal income. .......... 85.1| 46.6] 72.6| 95.3| 177.7{ 191.0] 209.5} 205.1| 224.7| 227.3] 238.3) 244.1} 249.9| 253.2
Less: Personal tax and related payments. 2.6 1.5 2.4 3.3 18.8) 21.5\ 21.1| 18.6y 20.5| 20.2] 23.1] 27.4| 28.0| 28.4
Federal...............c.ciiins 1.3 .5 1.2 2.0 17.2f 19.6; 19.0] 16.2 17.8 7.5 20.3{ 24.4{ 25.1] 25.4
Stateand local.................. 1.4 1.0 1.2 1.3 1.6 1.9 2.1 2.5 2.7 2.7 2.7 2.9 3.0 3.0
Equals: Disposable personalincome.! 82.5( 45.2{ 70.2| 92.0| 158.9] 169.5| 188.4| 186.4| 204.3} 207.1] 215.2} 216.8] 221.8} 224.7
Less:Personal consumption expenditures| 78.8] 46.3| 67.5 82.3| 146.9| 165.6| 177.9| 180.2} 193.6| 202.5| 198.4] 208,2( 201.7( 202.5
Equals: Personal saving............ 3.7y ~-1.21 2.7} 9.8] 12.0 3.9 10.5/ 6.3| 10.7] 4.6{ 16.8) 8.5/ 20.1 22.2
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1950 1951
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950
3 4 1 2 3
National income. .............oovn. 87.4| 39.6| 72.5| 103.8| 180.3| 198.7} 223.5 216.7| 239.0{ 245.8] 260.1| 269.4| 274.3| n.a.
Compensation of employees...... 50.8] 29.3| 47.8| 64.3] 117.1| 128.0; 140.2| 139.9| 153.3| 157.3| 165.2| 172.1} 177.4| 180.4
Wages and salaries?.............. 50.2| 28.8) 45.7| 61.7| 111.2] 122.1] 134.4] 133.4| 145.8| 149.7| 157 .2| 163.6| 168.8| 171.6
Private..... et iereat e, 45.2f 23.71 37.5] 51.5] 90.6] 104.8] 115.7| 113.0} 123.6] 127.2] 132.7| 137.1] 140.5} 141.1
Military. . .ovveiiiieninnnnnn, .3 .3 .4 1.9 8.0 4.1 4.0 4.2 5.1 5.0 6.6 7.8 n.a. n.a.
Government civilian. .......... 4.6 4.9 7.8 8.3] 12.7] 13.2| 14.7{ 16.1| 17.2] 17.5| 17.9t 18.8 n.a. n.a.
Supplements to wages and salaries. . . 6] .5 2.1 2.6 5.9 5.9 5.8 6.5 7.5 7.9 7.9 8.5 8.7 8.8
Proprietors’ and rental income..| 19.7 7.2] 14.7] 20.8] 42.0] 42.4| 47.3] 41 4| 44.0| 45.6] 47.2| 48.8 48.1; 49.1
Business and professional. . 8.3 2.9 6.8 9.6/ 20.6f 19.8] 22.1} 20.9{ 22.37 23.2] 23.0] 24.1] 23.6| 23.4
Farm.................. 5.7 2.3 4.5 6.9 14.8| 15.6| 17.7{ 13.0[ 13.7| 14.3] 15.8] 16.4| 16.3| 17.3
Rental income of persons 5.8 2.0 3.5 4.3 6.6 7.1 7.5 7.5 8.0 8.1 8.4 8.3 8.2 8.4
Corporate profits and inventoty
valuation adjustment....... 10.3] -2.0 5.8 14.6] 18.3| 24.7| 31.7, 30.5 36.2| 37.4| 42.2| 42.9 43.0{ n.a.
Corporate profits before tax......... 9.8 L2 6.5y 17.2% 23.5| 30.51 33.8| 28.3] 41.4] 45.7| 50.3; 51.8| 45.4 n.a.
Corporate profits tax Hability. . . 1.4 .5 1.5 7.8 9.6/ 11.9] 13.0{ 11.0] 18.6{ 20.5f{ 22.5( 31.1] 27.0 n.a.
Corporate profits after tax. ..... 8.4 —.4 5.0 9.4/ 13.9| 18.5| 20.7] 17.3| 22.8} 25.2| 27.8] 20,7f 18.4 n.a.
Inventory valuation adjustment. .. S5 =21 =7 =2.6{ -5.2{ —5.8| —-2.1 2.1 —5.1{ —8.3] —8.2} —8.9} —-2.3 2.8
Netinterest...................... 6.5| 5.0 4.2 4.1 29 35 4.3 49 54 5.5 5.6 5.6 5.7 5.8

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

2 Includes employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment.

NoT1E.—Details may not add to totals because of rounding.

Source—National Income Supplement (July 1951 edition) to the Survey of Current Business, Department of Commerce.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seisonally adjusted annual rates
Annual totals by quarters
1950 1951
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949 | 1950
3 4 1 2 3
Gross national product............. 103.8| 55.8] 91.3( 126.4[ 211.1| 233.3| 259.0| 257.3| 282.6| 287.4| 303.7| 319.0| 327.8] 327.6
Personal consumption )
expenditures. . 78 8| 46.3] 67 5| 82.3| 146.9| 165.6( 177.9| 180.2| 193.6| 202.5| 198.4| 208.2( 201.7| 202.5
Durable goods. . .. 9 .4 3.5 6.7 98 16 6 21 4 22.9| 23.9| 29.2| 34.3] 29.4] 31.5| 25.9] 25.3
Nondurable goods 37.71 22.3; 35.3] 44 0| 85.8 95.1| 100.9] 98.7| 102.3| 105.5| 104.9| 111.5]| 109.5] 110.0
Services. . ... ...l 31.7] 20.6] 25.5| 28.5| 44.5| 49.1] 54.1| 57.6| 62.1f 62.7| 64.0| 65.2| 66.2| 67.2
Gross private domestic
investment. ................. 15.8 1.3 9.9 18.3| 287/ 30.2| 42.7| 33.0/ 48.9 47.3| 60.2| 60.1| 65.6] 55.7
New constructiont............... 78 1.1 4.9 6.8 10.3} 13.9| 17.7| 17.2| 22.1} 23.5| 23.3] 23.9| 22.5 21.5
Producers’ durable equipment..... 6.4 1.8 4.6 7.7 12.3} 17.1 19.9| 19.0| 22.5; 24.5] 25.0] 25.9; 27.2 28.1
Change in business inventories. . .. 1.6 —1.6 .4 3.9 6.1 —.8 5.0 -3.2 4.3 —=.71 11.8 10.3] 15.9 6.1
Net foreign investment........... .8 .2 .9 1.1 4.6 8.9 1.9 5| —2.3) —-3.2| -2.7| —-2.7 .0 1.2
Government purchases of
goods and services 8.5/ 8.0 13.1] 247 30.9] 28.6] 36.6] 43.6| 42.5| 40.8| 47.8| 53.4 60.4| 68.2
Fe&e/ral ............... 1.3 2.0 { g {g g 30 !23 15.8] 21.0f 25.5| 22.8| 21.2{ 27.3} 32.3| 38.9] 46.6
2T S . . 1.
NONWar. .ot } 1.3 2.0 39 3.2 2.5} 17.1] 21.7} 25.9} 23.1| 21.4] 27.5| 32.5{ 39.1} 46.8
Less: Government sales?........ ® ® ® * 2.7 1.3 .6 .4 .2 2 .2 .2 .2 .2
Stateand local............. ..., 7.2 5.9 7.9 7.8; 10,0 12.8/ 15.6] 18.1] 19.7| 19.7; 20.4| 21.1} 21.4] 21.6

PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]

Wages and salaries

w d salary disb Le P dond:

age and salary disbursements sS em- ro- ends
Per- ployee | Other | prietors’] and Tl;_a;ns— I\f_?g:;l
Year or month sonal Total c l;:om.ri- labor and1 per-l p:y a%ural .

income otal om- st utions | income’ | renta sonal 7l

receiptst T;ﬁ:l modity D‘istgzlé)- Service | Gov- for income® | interest | Ments? income?

burse- produc- indus- 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 21 43.0
6 45.1 45.7 17 4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
3 48.9 49.6 19.7 14.2 7.3 8.5 i .6 16.3 9.4 3.1 71.5
3 60.9 61.7 27.5 16.3 7.8 106.2 .8 .6 20.8 9.9 3.1 86.1
7 80 7 81.9 39.1 18 ¢ 86 16.1 1.2 .7 28.4 9.7 3.2 109.4
3 103 6 105.4 49.0 201 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 § 335 22 1.3 35.5 10.6 3.6 150.5
9 115 3 117 7 45 9 24.7 115 356 23 1.5 37.5 11.4 6.2 155.7
7 109 2 111 3 46 1 309 137 206 20 1.9 42.0 13.2 11.4 158.8
0 119 9 122 0 54 3 351 15 3 17 2 21 24 42.4 14.5 11.8 170.8
5 132.1 134.3 60 2 38.8 16.6 18.7 2.2 2.8 47.3 16.0 11.3 187.1
1 131.2 133.5 56 9 39.0 17.2 20.4 2.2 3.0 41.4 17.1 12.4 187.6
7 142.9 145.8 63.5 41.4 18.7 22.3 2.9 3.5 44.0 19.3 15.1 206.6
1950—September....| 231.5 149.7 152.6 67.1 42.8 19.1 23.6 2.9 3.6 45.3 21.6 11.3 212.9
October.......| 234.1 152.4 155 6 69.3 43 .1 19.3 23.9 3.2 3.6 46.3 19.7 12.1 214.3
November....| 236.4 154.2 157.3 69 9 43 .2 19.5 24.7 3.1 3.7 47.2 19.5 11.8 215.5
December..... 244 4 155.9 158.9 70.8 43.6 19.6 24.9 3.0 3.7 48.1 25.0 11.7 223.4
1951—January...... 243.6 158.0 161.6 71.7 44.3 19.9 25.7 3.6 3.7 50.5 18.8 12.6 221.4
ebruary. 243 .3 160.0 163 .4 72 4 44 .5 19.8 26.7 3.4 3.8 48.2 19.2 12.1 222.9
March........ 245.5 162.2 165.9 73.7 44 .9 20.0 27.3 3.7 3.8 47.7 19.7 12.1 225.2
April......... 249.0 164 .8 168.2 75.0 45.3 20.1 27.8 3.4 3.8 48.1 20.2 12.1 227.8
May......... 249 .8 165.1 168.8 74.6 45.6 20.2 28 .4 3.7 3.8 48.0 20.2 12.7 229.0
June......... 251.0 166.4 169 9 75.2 45 6 20.3 28.8 3.5 3.8 48.0 20.0 12.8 230.1
July . veees} 252.4 167.1 170.6 74.8 46.0 20.3 29.5 3.5 3.8 49.2 19.7 12.6 230.1
August.......| 253.7 167.4 170.8 74.5 46.2 20.3 20.8 3.4 3.8 49.7 20.1 12.7 231.3
September. ...| 253.6 168.3 171.7 75.0 46.4 20.3 30.0 3.4 3.8 48.3 20.7 12.5 232.1

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

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

3 Less than 50 million dollars.

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

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

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

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

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

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

Source—Same as preceding page.
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CONSUMER CREDIT STATISTICS

TOTAL CONSUMER CREDIT, BY MAJOR PARTS

[Estimated amounts outstanding.

In millions of dollars]

Instalment credit

Noninstalment credit

End of year Total Total . Total

or month consumer ingtal- Sale credit noni(:lsatal Single- Charge Service
credit ment Loans ! ‘ment payment | accounts | credit

credit Total [[Automobile] Other credit loans *
4,424 2,792 1,267 1,525 1,632 2,607 530 1,544 533
5.417 3.450 1,729 1.721 1,967 2,746 536 1,650 560
5,887 3,744 1,942 1,802 2,143 2,939 565 1,764 610
3,048 1,617 482 1,135 1,431 2,644 483 1,513 648
2.001 882 175 707 1,119 2,599 414 1,498 687
2,061 891 200 691 1,170 2,915 428 1,758 729
2.364 942 227 715 1,422 3,263 510 1,981 772
4,000 1,648 544 1,104 2,352 4,677 749 3.054 874
6.434 3,086 1,151 1,935 3.348 5,428 896 3.612 920
8.600 4,528 1,961 2,567 4,072 5,766 949 3,854 963
ceas 10.890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
1950, s iveniinnnnnans 20,097 13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
1950—September.....{ 19,329 13,344 7,858 4,213 3,645 5,486 5,985 1,197 3,741 1,047
October.......] 19,398 13,389 7.879 4,227 3,652 5,510 6,009 1,250 3,703 1,056
November. .. 19 .405 13,306 7.805 4,175 3,630 5,501 6,099 1,298 3,739 1,062
December..... 20,097 13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
1951—January.......} 19,937 13,252 7,694 4,056 3,638 5,558 6,685 1,352 4,248 1,085
February...... 19,533 13,073 7.521 3,990 3,531 5,552 6,460 1,369 4,010 1,081
March........] 19,379 12,976 7.368 3,946 3.422 5,608 6,403 1,381 3,938 1,084
April.......... 19,126 12,904 7,270 3,934 3.336 5,634 6,222 1,392 3,744 1,086
May.......... 19,207 12,920 7,248 3,980 3,268 5,672 6,287 1,398 3.793 1,096
June...... vaes] 19,256 12,955 7,234 4,041 3,193 5,721 6,301 1,399 3.804 1,098
July..... . 19,132 12,903 7,173 4,061 3.112 5.730 6.229 1,393 3.743 1,093
August. . 19,262 13,045 7,247 4,138 3.109 5,798 6,217 1,308 3,724 1,095
September? 19,350 13,163 7.323 4,175 3,148 5.840 6,187 1.401 3.688 1,008
Octobere. . .... 19,528 13,167 7,324 4,129 3.195 5,843 6,361 1,411 3,844 1,106

? Preliminary.
! Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

NoT1e.—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}
Insured
Year or month Indus- : Indus-
Com- Slf)naﬂl Indus- trial Credit Miscel- rgﬁzgr Com- Small { Indus- trial Credit
Total || mercial | . o trial loan unions | laneous | o 1o rn.| mercial | loan trial loan | “ione
anks 1 anies banks 2| com- lenders ization banks 1{ com- { banks 2| com-
D panies ? loans 8 panies panies ?
1,632 523 448 131 99 135 96 200 680 827 261 194 237
1,967 692 498 132 104 174 99 268 1,017 912 255 198 297
2.143 784 531 134 107 200 102 285 1,198 975 255 203 344
1.431 426 417 89 72 130 91 206 792 784 182 146 236
1,119 316 364 67 59 104 86 123 639 800 151 128 201
1,170 357 384 68 60 100 88 113 749 869 155 139 198
1.422 477 439 76 70 103 93 164 942 956 166 151 199
2.352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
3.348 |j 1,435 701 166 134 225 119 568 2.636 1,432 310 282 428
4,072 || 1,709 817 204 160 312 131 739 3.069 1,534 375 318 577
4,650 | 1,951 929 250 175 402 142 801 3.282 1,737 418 334 712
5,555 || 2,431 1,084 291 203 525 157 864 3,875 1,946 481 358 894
1950—September. .| 5.486 || 2,462 1,010 295 201 524 150 844 356 149 40 32 76
October..... 5,510 || 2.460 1,026 294 201 524 152 853 298 149 39 28 66
November. .| 5.501 }] 2.435 1,037 292 200 521 153 863 257 165 34 27 64
December...| 5,555 | 2,431 1,084 291 203 525 157 864 289 234 37 29 72
1951—January....| 5,558 j| 2,438 1,090 289 202 518 158 863 326 162 39 28 67
February...| 5.552 || 2,441 1,094 286 202 515 158 856 296 158 35 27 64
March......| 5.608 || 2.476 1,112 286 204 517 160 853 368 207 43 33 79
April.......| 5.634 | 2.497 1,119 286 205 514 161 852 340 184 411 31 72
May...... .} 5.672 || 2.506 1.131 288 207 518 162 860 359 198 44 33 82
June.......| 5.721 {| 2,515 1,151 288 209 522 164 872 356 204 44 35 86
Jultv. ..o .| 5.730 || 2.492 1,167 288 211 524 166 882 339 206 44 35 76
August. .. .. 5,798 {i 2,521 1,181 293 217 531 167 888 389 210 49 40 90
September?.| 5,840 {} 2,524 1,203 296 221 533 169 894 351 183 42 35 78
October»....| 5,843 || 2,523 1,191 299 222 535 168 905 373 205 52 39 86

? Preliminary.

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount
Other retail direct loans outstanding at the end of October amounted to 106 million dollars,
and other loans made during October were 14 million.
2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalmeat
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.
3 Includes only loans insured by Federal Housing Administration adjusted by Federal Reserve to exclude nonconsumer loans.

of other retail direct loans not shown separately.
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT
[Estimated amounts outstanding.

In millions of dollars]

CONSUMER CREDIT STATISTICS—Costisued

CONSUMER INSTALMENT €CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

Depart- -
Total, ment ) ouse- Al

;:;g gﬁ _exchud- sg;lr(el!s Ftuurgl a};);:ﬁ- Jewelry [ other

month ['"8 1‘51“)“ mail- | stores ance stores rtetall

mabile stores

order stores
houses

377 536 273 93 246

439 599 302 110 271

466 619 313 120 284

252 440 188 76 179

172 289 78 57 111

183 293 50 56 109

198 296 51 57 113

337 386 118 89 174

650 587 249 144 305

874 750 387 152 404

1,010 935 500 163 488
1,245 1,029 710 794

1950
September | 3,645 1,159 1,028 702 756
October. . .| 3.652 1,170 1,019 705 758
November.{ 3.630 1,172 1,003 702 753
December.] 3,778 1,245 1,029 710 794
1951

{_anuary ...] 3.638 1,201 982 694 761
ebruary..| 3,531 1,162 956 677 736
March....| 3.422 1,133 924 655 710
April...... 3.336 1.103 905 636 692
May...... 3.268 1,084 890 616 678
June...... 3,193 1,055 874 602 662
July...... 3.112 1.022 854 590 646
August....| 3.109 1,015 859 590 645
September?, 3.148 1,028 870 597 653
October?. . I 3,195 1,056 873 603 663

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

{Estimates. In millions of dollars]
Automobile | Other |Repair| Per-
retail retail, ang sonal1
pur- | mod- | instal-
Year or month Total Pur. | Direct|chased|erniza-| ment
chased| Toans | 2nd | tion | cash
direct {loans!?| loans
Outstanding at end of
perio
1948, ... . iienll 3,563 570 736 751 636 870
1949, ... ..ol 4,416 854 915 922 781 944
1950, ... ...iael.. 5.645 {1,143 |1.223 |1,267 905 (1,107
1950—September....| 5.685 {1,177 |1,251 11,258 891 11,108
October. ..... 5,726 (1,180 |1.254 11,282 905 [1.105
November....| 5.661 {|1,159 {1,234 {1,261 907 {1,100
December....| 5,645 {1,143 ]1.223 1,267 905 1,107
1951—January...... 5.610 |11 . 116 J1,219 (1.268 890 1,117
February..... 5.530 |j1,096 1,222 (1,217 877 1,118
March. .. . 1.232 {1.190 874 [1,141
April 1,242 (1,153 875 |1.148
May 1,248 11.123 882 11,153
June 1,246 11.098 883 11,164
July. 1,230 {1.068 886 1,160
Augu 1,240 {1,059 899 11,177
September?. ..} 5.440 ||1,105 |1,239 |1,004 911 1,181
October?. .. .. 5,443 {|1.090 }1,226 1,010 926 |1,191
Volume extended dur-
ing month:
1950—September. ... 782 152 174 211 75 170
October...... 647 123 132 166 71 155
November.... 517 91 101 124 55 146
December. . .. 562 94 117 141 48 162
1951-—January...... 606 98 137 147 47 177
February..... 536 93 132 117 41 153
638 109 160 123 51 195
625 118 153 125 56 173
683 140 166 132 65 180
666 143 160 115 64 184
642 137 150 113 62 178
738 162 187 131 70 188
Septembesr?. .. 682 150 166 126 67 173
Octobere. .. .. 744 150 168 153 82 191

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

[Estimates. In millions of dollars] LOAN COMPANIES, BY TYPE OF CREDIT
[Estimates. In millions of dollars]
Retail instal- Repair | Personal
ment paper 2 and instal- Retail instal- Repair { Personal
Year or month Total modern-} ment ment paper 2 and instal-
Auto- Other ization cash Year or month Total modern-| ment
mobile loans 12| loans Auto- Other ization cash
mobile loans 12} loans
Outstanding at end Outstanding at end
of period: of period:
.2 66.6 43 .4 51.7 124.5 1 38.3 23.7 5.0 110.1
2 93.6 63.1 55.4 131.1 K 135 31.4 65 113.3
0 || 1185 | 7907 | sa9 | 137.9 S se | ot 23 | 13078
1950—September..| 396.4 121.9 79.3 56.1 139.1
October....| 3956 | 1215 | 803 | 561 | 1377 1950—September.. 2288 | 2 | U3 | 3 gl
November..[ 302.9 | 12006 | 79.9 | 557 | 136.7 Notar 12233 || 373 | 409 A S B
December..|{ 391.0 | 118.5 | 79.7 | s4.0 |137.9 D 5500 || 298 | 411 73 | iae
1951—January....{ 386.9 117.2 78.4 53.6 137.7 -
February...| 382'5 || 1160 | 77’4 | 5214 {13508 1951—January ...} 225 6 || 36.8 | 0.8 | 7.2 11208
March. ... 3325 1164 | 764 | 52,0 |137.7 Marae o | 371 | 40 70 | 132233
April. .. ... 382 7 116 5 75 3 51 8 139.1 April. .. ... 228 1 57.8 40 0 6.0 123‘4
ay....... 3844 f1180 | 742 | s52.3 | 1399 Moyl s Il 23 1 304 %o | 118
June...... 385.0 119.6 72.9 52 6 139.9 June 232 6 508 398 71 125.0
Julvo ..., 385 1 120.2 70.7 529 141 3 Jlull """" 235 4 60 5 10 8 71 ‘2‘7‘0
August. ... 3017 #1231 | 71.6 | 53.7 |143.3 At 413 |l e3> | 2.4 772 1158's
Septembers | 396.3 ([ 123.9 | 73.6 | 54.8 | 144.0 e bers | 2453 635 | 15 7% | 1303
Octoberr...| 401.8 | 123.9 | 75.8 | 6.1 | 146.0 Odoberr 1 2471 638 | 457 774 | 1302
Voﬁlme extended
during month: Voégg;geﬁgﬁtti}el?
1950—September..| 47.2 [l 13.7 | 10.5 3.9 | 191 Cosg g e | 32.8 7.5 6.0 04 | 180
October....| 43.5 11.3 9.6 3.9 | 18.7 Odobar el 5573 63 19 04 | 17.2
November..| 37.2 8.7 7.6 3.0 17.9 November..| 27.4 6.1 38 04 171
December..| 40.3 9.1 8.0 2.6 20.6 December” 30 4 6'3 3'9 0.3 199
1951—January....| 42.2 10.6 8.2 2.5 20.9 _
February...| 383 | 108 | 72 | 23 | islo 105 1—January- | 08 | SE 1 33| 93| U
March..... 68 || 124 8.5 3.0 | 2209 | 543 o4 35 o3 | als
April. [l 449 |f 131 7.8 33 | 207 353 4 4 o4 | 50
May....... 49.3 15.2 8.3 3.8 22.0 34.8 3's 42 0s 21'3
June...... 48.8 15.6 7.8 3.9 21.5 36.1 9.0 1.9 05 217
July....... 48.5 14.9 7.6 3.8 22.2 350 39 ;'2 0.5 213
August. ... s5.4 | 194 | 104 45 | 241 A BT 70 oc | 333
September »| 51.2 16.2 10.4 4.1 20.5 Septembers 37°8 01 6.9 0.6 20.9
Octoberr...| 60.0 [ 17.3 | 12.2 52 | 2533 Eonnl B o 7% o5 | 327
» Preliminary. 1Includes not only loans insured by Federal Housing Administration but also noninsured leans.
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
ngg“giigﬁirge from corresponding Instalment accounts accounts
month month of preceding
year Year or month
Item Depart- | Furni- }gfél:e'_ Depart-
Oct. | Sept. | Aug. | Oct. | Sept. | Aug. ment | ture |, c | ment
19517} 1951 | 1951 | 19517 | 1951 | 1951 stores
Net sales: 1950
Total.....oocvvvennnn +15 -5 | 420 +2 | -20 | -15 September. ......oivinnnnn 18 11 10 51
Cash sales........... +18 —8 | 10 -6 | —13 | —12 October....oocvvieievnveenensns 18 11 11 51
Credit sales: November........coovuvnnnn. 17 10 10 51
Instalment......... +-16 =3 | 428 45| —22 (| -15 December..oo.ovvuinenerinan. 18 11 10 49
Charge account..... +15 | —12 | 421 —8 | —17 | —16
Accounts receivable, end 19 10 12 50
of month: 17 10 11 46
Total...... . 2 +1 +1 [ ~12 } —13 [ ~10 19 11 12 50
Instalment........... +2 +1 0 -9 ] -1 —10 18 11 11 47
18 11 11 49
Collections during 19 11 12 49
month: 18 11 12 46
Total...... Cereiaean 49 —1 +4 -5 —6 -3 August..... Ceesreesiasen Vs 19 12 12 48
Instalment...... P N -3 +3 -5 | ~10 —4 September.......cov veninnn 19 11 12 47
October?. ............ eeees 20 12 12 50
Inventories, end of
month, at retail value.| -1 0 -3 -2 | 410 | 416
# Preliminary.
1 Collections during month as percentage of accounts outstanding at
? Preliminary. . beginning of month.

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average—=100 Percentage of total sales
. Accounts receivable | Collections during
Year or month Sales during month at end of month month I 1 Ch
Cash nstal- arge
sales ment account
Total Cash Instal- Charge Instal- Charge Instal- Charge sales sales
ment account ment account ment account
Averages of monthly
data:
1941, .00iivinnnnn. 100 100 100 100 100 100 100 100 48 9 43
1042, . .vivnnnn 114 131 82 102 78 91 103 110 56 6 38
1943, ..., ivveenns 130 165 71 163 46 79 80 107 61 5 34
1944, ....0vvnnnn. 145 188 66 112 38 84 70 112 64 4 32
1945000 viiienen 162 211 67 125 37 94 69 127 64 4 32
1946....... eeeaen 202 242 101 176 50 138 91 168 59 4 37
1947 . evereennnnnn 214 237 154 200 88 174 133 198 55 6 39
1948........... e 225 236 192 219 142 198 181 222 52 7 41
1949........... .o 213 216 200 212 165 196 200 224 51 8 41
1950, .ccivunnnn. 220 213 247 223 233 210 250 237 48 10 42
1950~—September. . .... 233 217 r308 237 256 210 269 221 46 12 42
October......... 229 216 269 236 260 216 283 244 47 10 43
November. ..... 257 249 248 268 259 233 278 251 48 9 43
December.. .. 387 389 343 395 276 314 294 256 50 8 42
1951—January. 212 195 233 228 269 269 318 354 45 10 45
February. . 179 167 211 187 262 236 289 279 46 10 44
March.... 220 210 234 228 255 227 318 268 48 9 43
April........... 198 192 199 206 244 220 286 244 48 9 43
May.ieeerenns 217 209 205 229 235 224 278 244 48 8 44
June............ 207 208 188 211 226 218 275 245 50 8 42
July.oooooaiais. 162 163 165 160 215 195 253 228 50 9 41
August......... 196 191 230 195 214 196 259 212 48 11 41
September....... 218 207 251 225 218 214 259 209 47 10 43
Octoberr....... . 247 232 298 253 226 229 279 244 46 11 43
» Preliminary. r Revised.

NoTg.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1573.
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NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF NOVEMBER 1, 1951

[In thousands of units]

Cotton Corn Winter wheat Spring wheat
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1950 Nov. 1, 1951 1950 Nov. 1, 1951 1950 Nov. 1, 19511 1950 Nov. 1, 1951
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston. . . 7,628 72 T I S I
New York. .. . . 35,371 36,025 13,594 13,430 115 110
Philadelphia..........oov0ns. 55,661 56,809 17,129 17,381 }..oooeniaan, Ceeesens
Cleveland.........o0vns (R S N 219,158 215,008 51,416 39,054 |....oiiiii]iiiienen ceee
Richmond....oovvvinunnnn.. 590 1,488 197,503 179,496 22,669 20,841 J.ioiuiiiiiifiiiiiiienes B
Atlanta....ooeevvennennnn. 1,576 2,590 218,592 194,214 5,103 S,710 {.oiiiiii i fervenennnnen
Chicago...vvivrereerenconefeoeeeroeneei]ivnninannnns 1,115,665 1,249,222 69,175 65,148 1,332 982
St. Louis....... Ceeeeraeaeen 22,691 23,39 426,131 394,678 48,517 50,685 1 8
Minneapoli8.......... R EE R ST 340,126 355,897 30,703 35,663 234,616 287,854
Kansas City..ooouvevinen.nn 201 415 429,739 334,819 354,215 268,040 3,678 4,173
Dallas....... Cesesereseans 3,549 5,350 77,637 56,808 23,032 17,681 105 119
San Francisco.....co0vuuun. 1,408 2,538 7,778 7,191 115,113 108,105 36,233 49,614
Totalieseeeeernnvansns 10,012 15,771 3,131,009 3,088,092 750,666 650,738 276,089 342,860
QOats Tame hay Tobacco White potatoes
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1950 Nov. 1, 19514 1950 Nov. 1, 19514 1950 Nov. 1, 1951 1950 Nov. §, 1951
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels

Boston......oovvvvinns P 6,742 7,672 3,664 4,235 40,813 35,993 70,733 51,634
New York...oovvevevennnnn 35,369 38,488 6,471 6,763 974 968 40,947 30,532
Philadelphia...occoviennann. 18,957 22,206 2,653 2,754 61,365 58,735 21,901 17,200
Cleveland........... 53,976 64,953 6,243 6,422 125,873 149,850 13,413 10,921
. 39,167 41,816 4,940 4,853 1,235,345 1,359,910 24,987 20,275

29,152 24,761 3,640 3.063 228,980 275,374 14,408 14,480

630,672 535,480 20,281 23,674 32,147 25,542 32,505 23,907

73,682 48,217 9,925 9,242 300,743 360,049 7,230 ,745

........ 389,199 440,833 10,905 14,292 2,359 1,881 50,112 38,537

Kansas Cit¥.eoevvonerernnnns 122,848 108,770 10,247 10,775 3,851 3,368 34,973 22,711
Dallas......... PP 29,537 10,308 1,750 1,503 fooeoiii i dinnii 3,255 2,751
San Francisco......veuuue.. 35,833 28,744 13,591 12,777 |ovvviiniii]v e i 125,036 96,958
Total..oovevvvvenes..| 1,465,134 1,372,248 94,310 100,363 2,032,450 2,271,670 439,500 335,651

1 Estimate is for Aug. 1; no estimate made since that date.

1 Includes 7,000 bales grown in miscellaneous territory.

3 Includes 11,000 bales grown in miscellaneous territory.
¢ Estimate is for Oct. 1; no estimate made since that date.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States 1586-1591
Gold production 1591
Reported gold reserves of central banks and governments 1592
Gold movements; gold stock of the United States 1593
International Monetary Fund and Bank 1594
Central Banks 1594-1598
Money rates in foreign countries 1599
Commercial banks 1600
Foreign exchange rates 1601
Price movements:
Wholesale prices 1602
Retail food prices and cost of living 1603
Security prices 1603

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
TABLE 1.—NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935, BY TYPES

[Net movement from United States, (<). In millions of dollars}

Increase in banking funds in U, 8! Declseasse Domestic Foreign Infl
inU. S, securities: | securities: nflow in
Frorrtthan. §1_1935, Total banking Inflow of Return | brokerage
roug Total Foreign Foreign Interna- funds foreign of U. S, balances
official other tional abroad ! funds 3 funds?

1945—Dec. 31.....000.. 8,802.8 6,144.5 3,469.0 2,675.5 |..ooiii.n 742.7 798.7 972.8 144 .1
1946—Dec. 31.......... 8,009.5 5,726.1 2,333.6 2,938.7 453.8 427.2 464.5 1.237.9 153.7
1947—Dec. 31.......... 8,343.7 6,362.3 1,121.8 2,998.5 2,242.0 186.5 375.5 1,276.9 142 .4
1948—Dec. 31..... veen.] 8,569.1 6,963.9 2,126.0 2,993.6 1,844.3 116.8 183.3 1,182.1 123.1
1949—~Dec. 31.......... 8,763.5 6,863.9 2,197.8 3,028.2 1,637.8 307.6 258.5 1,209.9 123.7
At 8,421.0 3,257.7 3,516.1 1,647.2 293.4 833.0 1,062.5 124.3

.8 8,149.3 2,899.2 3,536.6 1,713.5 282.7 1,080.9 1,066.4 131.6

2 7,894.7 2,715.6 3,476.8 1,702.3 231.4 1,202.9 1,064.5 131.7

.3 7,727.0 2,675.9 3,435.6 1,615.5 272.0 1,280.7 1,064.2 130.5

.9 7,736.4 2,704.4 3,439.7 1,592.3 219.3 1,274.0 1,052.9 133.2

A 7,704.1 2,646.8 3,457.1 1,600.1 218.9 1,305.5 1,006.7 130.9

.6 7,654.1 2,582.5 3,466.0 1,605.6 240 3 1,399.4 974.8 126.1

.4 7,611.3 2,590.0 3,459.9 1,561.4 r215.4 1,414.2 930.9 121.6

4 7,908.2 2,746.8 3,533.1 1,628.3 r190.3 1,128.9 897.3 132.7

.6 7,799.6 2,603.3 3,539.0 1,657.3 189.4 1,083.2 912.9 132.6

. . .8 8,019.8 2,736.4 3,640.5 1,642.9 180.6 908.2 907.7 130.6

Sept. 307........ .110,194.0 8,027.7 2,714.3 3.696.1 1,617.2 231.7 889.2 914.2 131 .4

TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES 4

[Amounts outstanding, in millions of dollars}

Total foreign
In- countries United Neth. | s
terna- nite: eth- | Switz- .
i I Other Total Can- Latin All
Date tional King- |France| er- er- Italy - Asia
insti- Official dom lands | land & Europe|| Europe ada | America other
tutions and Official 2
private
1945—Dec. 31...|........ 6,833.11 4,179.3 707.71 310.0| 281.6 | 304.2 70.41 909.1 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 2,420.7 931.87 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) 1,216.6/1,057.91193.7
1948—Dec. 31...| 1,864.3] 5,853.7| 2,836.3 546.3| 192.8| 122.8 | 538.9 | 333.5; 738.1 2,472 .4 775.2] 1,287.0|1,151 .8{167.4
1949—Dec. 31... 1.657.8W 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]|179.58
1950—Oct. 31...| 1,667.1] ¢7,508.0] 3,968.0 |[ ¢ 819.8| 289.6{ 275.0 | 572.4 | 309.2| 859.8 || ¢ 3,125.8| 1,227.8| 1,569.6|1,362.7(222.1
Nov. 30...| 1,733.4} 67,170.0| 3,609.5 || ¢ 723.3; 247.2{ 281.9 | 569.9 | 303.1| 811.3 {{©2,936.7{ 1,054.9] 1,524.8(1,403.9(249.7
Dec. 31...| 1,722.2] €6,926.6| 3,425.9 || ¢ 660.7{ 260.7] 193.6 | 553.0 | 314.7| 799.2 || 2,781.7 899.0| 1,612.9]1,378.5(254.5
1981—Jan, 31...] 1,635.4}) €6,845.7| 3,386.2 |4 637.7| 273.7] 203.5 | 513.2 | 308.6] 816.3 {{¢2,753.2 887.1} 1,585.3|1,369.71250.3
Feb. 28...]| 1,612.2] ¢6,878.3| 3,414.7 i| 6 629.1} 258.0{ 209.1 | 504.2 | 324 4| 812.8 ||%2,737.6 884.5} 1,596.1|1.401.1{259.0
Mar. 31...] 1,620.0] $6,838.1} 3,357.1 || 6 646.1% 232.5| 198.6 | 505.0 | 306.3} 814.8 {|62,703.4 828.6) 1,646.3|1.411.0{248.8
Apr, 30...]| 1,625.6] ©6,782.6] 3,292.8 {{8673.6] 193.0f 131.4 | 502.5 | 299.1| 827.8 ||82,627.4 811.6] 1,705.8|1,386.0{251.9
May 31...[ 1,581.4] 66,784.1] 3,300.3 || 0629.5] 191.9] 133.4 | 498.2 | 289.8| 863.4 |} 82,606.3 818.1| 1,714.0(1,387.2(258.5
June 30...| 1,648.3] 67,014.0) 3,457.1 || €629.1| 246.3| 134.8 | 509.3 | 276.0| 928.8 {{ 62,724 .4 964 .4| 1,672.9{1,399.1|253.3
July 31...1 1,677.3] ¢6.876.4| 3,313.6 || ¢ 550.2] 218.3]| 132.0 | 499.9 | 289.4} 970.7 {| ¢2,660.5 931.8} 1,614.3{1,410.3{259.4
Aug. 317..1 1,662 .8] ¢7,111.1| 3,446.7 || ¢ 527.1] 221.2| 131.7 | 506.9 | 279.3[1,096.7 [{ ¢ 2,762.8] 1,012.3| 1,578.3{1,496.6|261.0
Sept. 302, | 1,637.2] $7,144.6| 3,424.6 || ¢ 513.1} 222.7| 135.4 | 510.6 | 286.8|1,129.1 || 62,797.8| 1,022.8 1,527.5|1,538.8/257.6
# Preliminary. r Revised.

! Certain of the movement figures in Table 1 have been adjusted to take account of changes in the reporting practice of banks (see BULLETIN
for August 1951, p. 1030). Reported figures from banks, however, did not permit similar adjustments in Tables 2 and 3, representing outstanding
amounts. Therefore changes in outstanding amounts as may be derived from Tables 2 and 3 will rot always be identical with the movement
of funds shown in Table 1.

2 Represents funds held with banks and bankers in the United States by foreign central banks and by foreign central governments and their
agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also special deposit
accounts held with the U, S, Treasury.

3 Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 6 and 7. Securities
of such institutions are included in foreign securities.

4 “Short-term liabilities” reported in these statistics represent principally demand deposits and U. S. Government obligations maturing in
not more than one year from their date of issue, held by banking institutions in the United States. The term “foreigner' is used to designate
foreign governments, central banks, and other official institutions (see footnote 2 above) as well as other banks, organizations, and individuals
domiciled outside the United States, including U, S. citizens domiciled abroad and the foreign subsidiaries and offices of U. S. banks and commer-
cial firms. (Footnote 1 above also applies to this table.}

§ Beginning January 1950, excludes Bank for International Settlements, included in *‘International institutions” as of that date.

¢ Data for August 1950 include, for the first time, certain deposit balances and other items which have been held in specific trust accounts,
but which have been excluded in the past from reported liabilities.

Note.—These statistics are based on reports by banks, bankers, brokers, and dealers. Beginning with the BULLETIN for September 1951,
certain changes were made in the order and selection of the material published. An explanation of the changes appears on page 1202 of that issue.
For further explanation and information on back figures see BULLETIN for August 1951, p. 1030,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[{Amounts outstanding, in millions of dollars]
Table 2a.—Other Europe

Czech- 3 -
Other || Aus-| Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- . | Swe- Yugo-| All
Date Europel| tria | gium 3:}3;‘ mark | land | many [CT®%€| way | land | tugal | mania| SP¥% | ‘den { USSR|glavia | other?
1945—Dec. 31. 909.1j..... 185.0f... 25.9 5.5 7.0t 70.8 §216.1 |...... 47.9 9.3 1 31.7} 210.1f 28.0 5.7 66.0
1946—Dec. 31. 850.5(|... 159.5]...... 66.5 | 22.2 7.1 49.3 |123.5 |...... 39.0 8.9116.4 | 172.6/ 60.5 | 12.4 | 112.5
1947—Dec. 31, 739.8{..... 124 .9|...... 52.8 | 30.5 89.5{ 34.7 | 56.2 .. 47.1 8.7112.8 58.6| 73.7 { 12.1 | 138.2
1948—Dec. 31. 738 1f..... 128.7...... 44 .7 | 19.1 | 178.9) 21.1 } 77.7 1...... 37.7 7.0 13.6 49.0| 21.3 1 19.9 ] 119.3
1949—Dec. 31. 717.0..... 119.9...... 38.0125.1|149.4/29.6]69.41...... 38.1 6.7 | 15.7 90.1] 10.2 7.6 | 117.4
1950—Oct, 31.. 859.8f] 36.1] 115.0f 6.4 | 39.1 | 15.4 | 282.5| 42.6 | 75.4 3.1145.0 6.0 | 14.3 | 110.6] 4.5 7.6 56.2
Nov. 30..| 811.3|| 38.7] 128.2] 6.6 } 43.7 | 17.6 | 227.7| 44.2 | 44 .5 6.9 | 50.2 6.1 (20,11} 108.7 5.5 12.3 50.4
Dec. 31..1 799.2|| 41.9| 128.2] 5.6 1 45.5 | 18.3 | 221.6| 32.3 | 43.6 4.2 { 45.7 6.1]21.31115.3] 4.0 13.2 52.4
1951—Jan. 31..] 816.3} 43.6] 134.0] 5.9 43.2 | 18.1 | 232.2| 30.1 | 46.9 5.8 | 48.1 6.4120.0]120.1| 3.4 11.1 47.4
Feb. 28..| 812.8} 45.0| 119.9] 4.3 | 42.2 | 20.3 | 241.0| 31.4 | 51 3 5.6 | 54.0 6.4 | 25.3105.5| 3.3 8.3 48.9
Mar. 31.. 814.8]| 44.9) 120.7] 3.1 | 48.2 1 19.2 | 242.4| 33.9 | 54.3 4.5152.6 6.1 | 17.0 | 105.5} 2.0 7.8 52.6
Apr. 30..1 827.8|1 42.4]{ 122.31 3.2 | 47.8 | 22 1 | 266.4]| 35.8 | 57 8 4.0 | 46.8 6.2 | 19.2 92.8| 2.3 6.4 52.4
May 31.. 863 .4|| 41.2] 121.6f 2.9 | 48.0 | 22.2 | 303 6| 38.0 | 62.2 3.8 44.0 6.1 ]16.3 92.8 2.9 9.2 48.8
June 30..| 028.8|| 43.9| 122.3| 3.1 | 44.7 | 22.5 | 357.5/ 38.6 | 60 5 3.3145.6 5.9 (18.3 99 .4 5.0 6.5 51.8
July 31..1 970.7| 44.9| 127.6] 3.4 | 41.5 | 26.3 | 403.6| 38.2 | 65.5 3.6 | 42.9 6.0 ] 15.8 94.5) 4.7 4.2 48.0
Aung. 317.11,006.7)] 54.6] 134.2 2.1 | 30 9 | 27.5 | 481.4| 40.4 | 99.9 2.1 | 44.9 5.7114.0 88.8] 3.5 4.2 53.4
Sept. 302 ,{1,129.1|) 57.4] 130.7| 2.0 | 44.6 | 23.1 | 502.5] 41.1 ]103.0 2.3 | 47.9 6.0 | 14.4 89.3] 4.1 5.3 55.6
Table 2b.—Latin America
Neth-
i Jand Re- Oth
Latin Co- min- ands pub- | EI ther
Argen-| Bo- : ; ican |Guate-| Mex- | West > Uru- | Vene- | Latin
Date Amer- 10T Livia Brazil | Chile l(ﬁ{m Cuba | ¥ e- | mala | ico | Indies Peru | lic of | Sal- guay | zuela |[Amer-
ica ia pub- and Pan- | vador ica 3
lic Suri- ama
nam
1945—Dec. 31.11 046.4{| 77.3 | 14.5 [195.1 | 66.3 | 79 2 |128.3 .4 (28.2(43.9188.71)......00..... 49.7 (158.8
1946—Dec. 31.{1 104 8[]112 6 | 14 0 {174 0 | 50.7 | 57 8 {153 5 211611409} 77.2 . ... ]...... 74.0 |181.8
1947—Dec. 31.|1 216 6}236.2 | 17 8 {104 7 | 46.3 | 46 { [234 7 2114914181703 ).....)00unn. 78.0 [186.5
1948—Dec. 31.{1 287 0215 8 | 17 1 {123 7 | 55 6 | 54 O (219 4 7 (24315261718 f..000ifcunnn. 121.7 j184.1
1949—Dec. 31.]1 436 7]201 1 | 13.5 {192 8 | 60 9 | 85.9 [164.2 612591528743 ... 0.t 143.2 207 .4
1950—Oct. 31.{1.569.6[{273 0 | 17.0 (215 7 [ 82 5 | 61.6 {274 2 | 41.3 | 22.0 {188.2 | 28.6 | 55.7 1 62.1 | 21.5 | 71.9 | 88.8 | 65.3
Nov. 30 {1.524 8{281 9 | 17 0 {195 4 | 79 0 | 49.6 [277 2 | 41.8 | 22.6 |187.8 | 27.7 | 57.4 158.3 |1 14.6 | 69.7 | 79.4 | 65.6
Dec. 31.{1.612.9{|301.8 | 20.4 1226.0 | 79.5 | 53.4 |259 1 | 42.7 | 25.4 |207.1 | 30.2 | 60.2 | 59.2 | 16.1 | 75.1 | 85.2 | 71.3
1951—Jan. 31.(1,585.3{|334.4 | 18 8 {228.9 | 73.3 | S4.6 [251 0 | 44.3 | 27.2 |142.5 { 31.5 | 62.3 | 54.2 1 28.2 1 83.3{78.5| 72.2
Feb. 28.11.596 1{[312.1 | 20 8 [249 8 | 70.6 | 49.7 |257 7 | 45.1 { 30 6 [140.7 } 30.0 | 60.6 | 51.9 { 42,2 { 79.0 | 75.9 | 79.6
Mar. 31 {1.646 3'345.2 | 22 4 |[250.6 | 69 9 | 44.2 |276.0 | 45.8 | 31 8 |108.7 | 30.8 | 55.0 | 52.2 | 46.5 | 81.8 | 89.8 | 86.6
Apr. 30.11.705 8 347.5 | 19.3 [248.1 79.0 | 66 6 {300.8 | 46.3 | 30 8 |[115.8 | 28.8 | 58.2 | 51.9 | 46.3 | 82.1 | 80.8 | 93.5
May 31./1.714.0/353 2 | 19.7 1241.7 | 76 6 | 66 2 (327 9 | 48.7 | 20 2 {109.9 | 25.6 [ 57.9 | 53.9 | 46.8 | 74.4 | 87.2 | 95.2
June 30.11.672 01:343.7 | 24.7 (212.4 | 69.9 | 58.1 (327 9 | 51.3 1 20.5 [123.8 { 25.0 | 54.3 { 58.1 [ 50.6 | 74.6 | 75.6 | 93.2
July 31.i1,614 3,330.9 ] 22.2 (171.5 | 57.8 | 50.9 (354.3 | §3.2 | 28.5 (111.2 | 28.2 | 52.8 | 62.0 | 46.1 [ 83.2 | 74.6 | 86.9
Aug. 312{1.578 3{:320 3 | 21.6 [151.4 | 56.2 | 52 1 1336.7 { 53.0 ) 26.0 [128.2 }27.7 1 53.5|166.3 }41.7 | 81.6 | 74.7 | 87.5
Sept. 30#{1,527.5[j312.1 | 26.2 {140.4 | 55.5 | 46.2 }309.6 | 50.7 | 23.4 |143.9 | 30.4 | 52.9 | 59.8 | 36.6 | 719.7 | 76.3 | 83.8
Table 2c.—Asia and All Other
For- . Egypt
and |H Tnd bpine| Thai- | Tur- | Other | an (| Avs-| Bek | 2o | Unfon
. an ong' .| Indo- ippine ai. | Tur- | Other gl Bi=chen nglo-| o
Date Asia || China | Kong Indial | ogja| Iran |IsraellJapan) "o ™| 1204 | key | Asia® | other t]’;a' Cgéin o E&vDp-| South Other ¢
Main- public a €0l tian | Africal
lan Sudan
1945—Dec. 31 | 1,549.7|| 582.3| 27.4| 33.4|113.7 1| 629.1 .51 107.2] 181.8|j 28.9 18.9 6.4 127.7
1946—Dec. 31 1.316.4|| 431.9| 44.9| 43.5[127.1 .6] 446.6 .71 151.0] 232.8|f 45.5 20.8] 47.2} 119.3
1947—Dec. 31 | 1,087.9|| 229.9| 39.8] 62.4{ 69.3|. .3} 488.6 .6] 99.0] 193.7|1 30.6 25.0f 46.4 91.8
1948—Dec. 31.] 1,151 8| 216.2| 51.1] 51.8{ 41.5]., .4} 488.3 5] 204.0] 167.4{] 22.2§. 27.7} 15.8| 101.6
1949—Dec. 31. 961.0[| 110.6| 83.9| 63.3| 15.7 .6} 297.3]. .8 165.7} 179.5| 32.4}. 61.6 6.0} 79.5
1950—Oct. 31 | 1,362.7|| 116.7] 94 4| S0.5) 91.7| 20.4( 11.5|434.0| 378.1f 39.5| 12.3| 113.5] 222.1|| 18.1] 41.6} 64.4] 37.5| 60.5
Nov. 30.] 1,403 9|| 103.8| 93 7| 58.2]|110.5| 20.4| 11.9{454.0| 379 7| 44.4] 13.1} 114.3]| 249.7|[ 21.8| 58.21 66.3] 44.3| 59.1
Dec. 31.| 1,378 .5i] 81.7| 86.1| 55.7{114.7| 20.3] 12.6}458.5] 374.4; 48.2| 14.3| 111.9] 254.5|{ 19.1} 58.1| 75.6/ 44.0| 57.7
1951—Jan. 31.} 1,369.7|| 78.7] 73.7| 49.6|115.6| 24.7| 15.8/452.5{ 376.6| 46.4} 12.5] 123.6] 250.3)| 19.8 33.2} 85.1] 36.4] 55.9
Feb. 28.| 1.,401.1} 77.7} 65.8| 59.7(124.9] 26.3| 15.6|443.3| 390.3| 52.0f 13.7| 131.9] 259.0]| 19.6] 54.2| 85.0| 39.2| 60.9
Mar. 31.| 1,411.0|| 79.6} 65.5| 60.4(138.2] 24 3| 14.1|406.4} 395.0{ 53.3| 16.9| 157.4] 248.8}| 27.1| S0.8| 85.1| 21.2| 64.7
Apr, 30.] 1,386.0|] 79.3] 64.8] 59 0|126 7| 27 4{ 17 2[376.6] 404 .5{ 57.7| 20.6| 152.2] 251.9|} 18.3| 51.4| 105.6 9.5 67.1
May 31.] 1,387.2]] 78.6] 61.1| 73 0|124.2] 25.8| 22.7|348.8| 414.5| 63.8| 18.2| 156.6| 258.5|| 19.9] S51.6{ 105.1] 16.2| 65.6
June 30.} 1,399.1]] 79.2] 61.9| 80.2|135.8] 26.6] 19.7{342 .8} 403.7] 65.9| 12.3| 171.2]| 253.3|| 26.2] 55.0] 89.4| 16.8| 65.9
July 31.[ 1,410.3|] 84.3| 61.4 75.1|152.9| 26.5] 16.2|356.9| 396.1] 67.8] 14.3| 158.6] 259.4|{ 23.6/ 55.4; 98.9; 17.3| 64.2
Aug. 319 1,496.6]| 89.7| 62.3} 64.3|157 4] 25.8] 16.7|440.6] 382.2f 73 1| 12.9{ 171.6] 261.0j[ 22.3| 53.1] 98.7| 21.8| 65.2
Sept. 307 1,538.8[] 91.7] 60.0| 68.9(172.7| 25.3| 12.0l492.4) 369.4; 80.0] 12.0] 154.4| 257.6{| 22.4} 50.3} 104.8] 11.6] 68.5

? Preliminary.
1 Beginning January 1950, excludes Austria, Czechoslovakia. and Poland, reported separately as of that date.
¢ Beginning January 1950, excludes Dominican Republic. Guatemala, El Salvador. and Uruguay, reported separately as of that date.

3 Beginning January 1948, includes Pakistan, Burma, and Ceylon. previously included with India.

Israel, and Thailand, reported separately as of that date.
4 Beginning January 1950, excludes Belgian Congo, reported separately as of that date,

Decemser 1951

Beginning January 1950, excludes Iran,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 3—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

BY COUNTRIES?
[Amounts outstanding, in millions of dollars}

United Neth- | Switz- Latin
Date Total || King- | France| er- er- E’ﬂfgale 2‘“;‘ Amer- | Asia o&ll
dom lands | land D ica er
1945—Dec. 31,00 iviiiinineeiinn 392.81 25.4 .1 36.3 2.9 140.7 | 53.3{ 158.9 | 29.9 9.9
1946—Dec. 31.....ciivevieiiinnnann 708.3|| 47.7 711510 9.8 9 52.2 | 226.8 99.2 17.2
1947—Dec. 31....0iiiiiiiinienannn 948.911 29.2 23.4 491 7.0 9 6 27.5 | 514.3 | 127.0 31.5
1948—Dec. 31... 1,018.7)| 24.5] 119.0 51.4 6.9 3 8 39.8 | 516.6 | 118.8 19.7
1949—Dee. 31...c0viviniinninnnn 827.9|] 37.2 51.8 5.2 3.8 s 2 37.6 | 411.1 | 139.7 20.4
1950—0ct. 31.....0ivvninininnnnnnns 835.91 139.5 30.3 4.8 10.3 3 41 103.0 | 307.3 94.3 73.8
Nov. 30...... Cerevaaeas e 846 .6} 127.2 31.2 3.7 11.4 .2 2 98.4 | 333.8 90.6 68.6
Dee. 3t........ PN 898.0/ 105.7 31.4 3.4 8.7 .1 0} 125.8 § 378.8 96.3 60.0
1951—Jan. 31 857.4|| 87.8 31.0 3.9 11.5 .8 21 115.7 | 3714.2 91.2 43.1
Feb. 28. 910.1|| 101.7 31.9 3.7 11.8 .2 6 | 12¢.2 | 397.7 92.2 45.4
Mar. 31. 910.5|| 99.8 30.6 3.6 9.0 .6 91 107.3 | 402.5 86.2 61.6
Apr. 30. 889.1(| 110.7 .3 4.2 10.8 .5 61 117.6 | 374.0 95.1 59.7
May 31.. r913.9|| 98.8 .0 3.9 11.0 .7 51 116.7 [ 371.5 {r104.5 62.7
June 30.. r930.0(f 110 2 .4 3.5 10.5 .9 4 |7117.3 | 386.6 |r102.9 59.9
July 939.9|| 103.7 .2 3.4 10.7 .8 21119.3)401.3 | 117.6 56.6
Aug. 948 8|} 87.0 .3 3.8 8.1 .0 .21 102.3 | 420.5 | 141.0 56.9
Sept. 897.7| 52.1 .0 2.9 9.2 % .30 174.7 | 101.2 | 437.2 | 128.7 55.9
Table 3a.—Other Europe
Dat Other || Aus- | Bel- Coz‘e](il- Den- | Fin- | Ger- Greece| Nor- Spain | Sve- USSR Yugo- | All
ate Europe|| tria | gium vakia mark | land | many way pal den slavia | other?
1945—Dec. 31..| 74.6 |i..... [ O IR ® ® 33.9 71316 .5 1.6 .9 ®) ® 4.8
1946—Dec. 31..| 82 8 I|...... - 5] 62304124 33 1.0 72| 49) ® ®) 95
1947—Dec, 31. .[118.9 |j...... 150 {...... 2.2 80| 30.5] 10.6 92 1.1 .9 5.4 .1 ®) 35.9
1948—Dec. 3t. [106 3 {I......] 21.4 .6 3.4 305 1.2 84 .7 2.9 1.4 [ () 6.01]29.8
1949—Dec. 31..| 98.5 ||...... 193 }...... 4] 82300 7 7.4 s 70] 23| ® @ |15.6
1950—Oct. 31..] 60.3 A1 176 .1 3.3 2.0]25.3 .3 1.4 3 1.3 4.6 ® (&) 3.9
Nov. 30..] 67.2 10213 ®) 4.4 2.2125.5 .1 1.4 S 1.3 (30 3N AN 3.8
Dec. 31..] 67.1 .2 ] 21.5 O] 3.2 2.2125.4 .2 1.4 .5 16| 6.9 (&) ceae 3.9
1951—Jan. 31..} 70.8 ® 2290 .1 2.6 2.7125.3 .2 1.7 .5 1.7 | 10.0 ® ®) 4.0
Feb. 28..| 74.2 .2 | 249 .1 2.5 351256 <1 1.9 .6 1.2 9.4 @ jee... 4.2
Mar. 31. .| 75.6 2] 23.4 .1 3.9 401259 .1 2.1 S5 1.3} 9.5 .1 (O] 4.3
Apr. 30..] 75.5 ® 21.9 .3 6.7 3.3125.9 at 1.8 7 20 8.6 d b, 4.2
May 31..| 82.7 || () 19.7 (O3 7.3 6.3 |25.9 .1 2.3 1.3 7.0 8.2 1]...... .2 4.3
June 30..] 87 9 *) 18.8 .2 6.2 6.2 125.4 1 23 1.3 | L 13 6 7 4 1.7 4.7
July 31..189.8 [O) 18 7 *) 4.1 5.1125.9 d002.1 0 1.0 L 20.2 6.2 @) 1.7 4.7
Aug. 317.{ 890.0 21150 ) 41 50| 26.4 .2 2.0 1.0 23.5 4.9 t.5 5.0
Sept. 30».{ 86.3 | 21215 ) 5.2 2.5|28.8| .2 1.8 .8 14.2 4.1 {...... 1.9 5.1
Table 3b.—Latin America
Deo-
A f Re-
Latin Co- min- [ pub- | EI | Pther
Argen-{ Bo- . s ican {Guate- : Uru- | Vene- | Latin
Date Amer (|72 "1 qivia | Brazil Chile | Jom- | Cuba | = [0 lic of | Sal- guay | zuela | Amer-
ica |i bia Pan- | vador h
pub- am. ica 4
; e a
1945—Dec. 31..] 158.9]] 21.0 1.3]24.7 6.6 | 16.8 | 33.3 .0 .5 .5 1.1 6.1 34.7
1946—Dec. 31..| 226.8|| 41.8 2.3149.81 14.6 26.4 | 25.7 5 .8 | 7 1.3 8.7 1] 26.2
1947—Dec. 31. .| 514 3| 65.2 2.0 {165.8 | 27.8 | 32.6 [108.6 .2 1.1 .3 4.7 15.3 { 34.5
1948—Dec. 31..| 516.6)| 72.4 2.7 1165.4 1 15.2 | 32.6 | 83.1 .8 1.5 4 4.6 26.0 | 34.7
1949-—Deec, 31. .| 411.1|| 53.6 2.3 [136.9 | 15.5. | 21.1 | 27.5 0 1.3} .8 5.3 .o . 25.6 | 43.1
1950—Oct. 31..{ 307.3( 40.5 8.4163.3 3.4)40.9 ] 33.9 1.5 1.7 .2 1.1 .6 4.1 3.9 6.2 | 31.5}| 14.3
Now. 30. .1 333.8{ 43.0 8.4 1 68.7 3.8139.9| 30.6 1.7 2.1 4 1.3 .4 3.5 5.5 8.1 46.8 | 14.8
Dec. 31..} 378.8]| 45.9 8.7 78.0 6.8 | 42.5 | 27.6 1.9 2.6 .6 1.3 | .0 3.1 6.8 80| 49.4| 14.6
1951—Jan. 31..] 374.2{ 25.2 7.4]76.2 6.0 39.1 | 3t.6 1.9 2.8 Tt 3 2.8 7.7 53|6t.7] 13.5
Feb. 28..1 397.7|| 25.2 5.5177.3 5.3]38.6]| 36.9 1.9 2.7 7 1.2 9 2.6 5.9 7.3 185.8]|13.2
Mar. 31. .| 402 5| 17.8 5.5 85.4 6.9]36.4146.7 1.9 2.8 .8 1.1 .5 2.8 4.6 7.6 91.5}1 13.2
Apr. 30..] 374.0|| 10.9 6.3 | 80.5 961! 51.61]44.2 1.8 2.7 St 1.4 8 2.8 3.4 7.8 659 13.0
May 31..} 371.5;f 9.9 6.7185.3110.00| 55.0| 40.3 2.1 2.8 .4 1.6 .5 2.7 3.3|11.0}56.9] 14.1
June 30..| 386 o 9.5 811952 |12.9|48.0 1| 38.8 20 2.6 6 1.4 .0 2.5 3.061104]67.1|13.9
July 31..] 401.3j] 10.0 7.1 (104.5 | 12.3 { 45.9 | 50.6 2.0 2.7 41 1.4 1 2.6 3.8 9.9|62.6| 14.4
Aung 317.| 429.5 9 3 8.2 [112.4 | 1551 42.7 | 42.0 1.8 3.0 S 1.2 .2 2.6 4.1 111.3]| 80.5| 14.7
Sept. 307, 437.2(] 8.3 7.8 |135.011 19.5 | 42.1 | 34.0 1.5 2.8 AF 1.4 N 3.2 5.5112.9 | 67.7 | 13.7
# Preliminary. r Revised.

1 See footnote 1, p. 1586.

2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.

3 Less than $56,000.

¢ Beginning Janwary 1950, exchrdes Pominican Republic, Gwatemala, El Salvador, and Uruguay, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES-—Continued
TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

BY
[Amounts outstanding, in millions of dollars]

COUNTRIES—Continued

Table 3c.—Asia and All Other

For- Egypt
Bnd |H Ind ipoine| Thai- | Tur- | Other| an | A Bel- | | Vot
: an ong| s | Indo- ippine, ai- | Tur- | Other us- ey nglo-| o
Date Asia |l China | Kong| 10412| pegiaf Iran {IsraeliJapan| "o e ™| 1ord | key | Asia! | other || tralia C%lgno Egyp-| South [Other
Main- public %01 tian (Africa
land Sudan|
1945—Dec, 31. 29.9 1.0 .8 7.5 1.4]. .5] 13.8(. 2.0 2.8 9.9 1.7 .3 4.7 3.3
1946—Dec, 31. 99 .21l 53.9f 5.9 12.01 1.0j. 2] 20.2 1.4 4.6} 17.2 3.4 .4 10.1 3.3
1947-—Dec. 31..| 127.0j| 40.8( 2.6/ 29.6 .5 9] 27.4 17.9 7.5} 31.58 9.01, A 14 4 3.0
1948—Dec. 31..1 118 &[] 24 .2| 3.4} 20.4 1.9 9] 37.3|. 1.3} 14.3] 197 4.7|. .4 7.9 6.8
1949—Dec. 31..} 139.7|| 16.6] 3.7| 17.4 L2 1) 23.2 14.4 50.3] 20.4 7.9 .2 4.5 7.7
1950—O0ct. 31..1 94.3)| 23.7| 4.0] 15.2 A7 7.6/ 16.3} 8.1 7.00 1.5 .9 10.0] 73.8lf 56.5] 4.4 .1 7.3 5.4
Nov. 30..] 90.6]| 18.3} 4.3| 14.7 .2l 7.1} 16.4} 10.9 4.6 1.8 71 11.6] 68.6|] 49.5{ 4.4 .1 7.4 7.3
Dec. 31..| 96.3|| 18.2| 3.0| 16.2 .2 6.6 18.91 12.1 4.9 1.5 91 13.9F 60.0jf 40.8f 4.4 .3 7.3 7.2
1954—Jan. 31..| 91.2{| 10.5| 3.0| 16.5 .31 6.1 22,0 8.6 5.6/ 1.6 1.3| 15.7] 43.1|| 28.3] 4.7 .3 2.9 7.0
Feb. 28..| 92.2/} 10.5] 2.8} 18.2 .20 6.2 23.3) 7.7 4.4 1.4 1.7; 15.9] 45 4 30.8] 5.4 .3 2.3 6.6
Mar. 31.. 86.2 8.4 2.3| 16.7] .1 7.5/ 19.8| 8.4 9.0 2.9 1.4 9.7} 61.6ll 449 5.0 .3 4.6 6.8
Apr. 30..| 95.1 8.4 4.2{ 18.4 .21 7.9125.71 6.8 6.5 4.0 1.5 11.6] 59.7 41.5{ 5.2 .3 6.1 6.6
May 31..|r104.5 8.4f 4.4| 17.5 .31 7.9|r30.0| 8.2 6.7] 3.8 .8 16.6] 62.7|| 41.8] 5.8 .3 8.6 6.2
June 30..|7102.9 8 3] 3.1] 15.7 W21 7.4(r22.2] 9.9 95 31 .6l 22 8 59 9 36.4] 7.0 .4 9.4 6.6
July 3t..| 117.86 8.3 4.3} 13.3 31 7.1 21.6) 11.1] 14.0] 3.7 .81 33.1] 56.6|f 32.4] 7.3 .8 9.4 6.8
Aug. 317, 141 .0 10.2] 3.0| 14.6 2] 6.6] 24.0f 7.9 22.71 44 .81 46 3] 56.9) 3091 7.7 .5 9.3 8.4
Sept. 30».| 128.7 10.2f 3.2{ 12.1 .41 7.5 25.71 8.5 19.0f 3.9 .8f 37.3f 55.9y 27.9f 7.7 3.9 8.5 7.9

TABLE 4.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES 3

(Inflow of Foreign Funds)
[In millions of dollars]

U. S. Government bonds and notes 4| Corporate bonds and stocks 5 rlgft
] . purchases
Year or month ] ] Total Total of
Purchases Sal Net Purchases Sale Net puschases seles domestic
u €s purchases rehases | ales purchases securities
7 393 4 -15 7 260.2 357 7 —97.4 637.9 | 751 0 —113.1
5 684 .2 ~269.7 367 6 432.1 —64 5 782.1 1.116.3 —334.2
8 283.3 61.5 226 1 376 .7 —-150 6 570 9 659 9 —89.1
.4 330 3 -47 9 369 7 | 514 1 —144 3 652 2 844 4 —192.2
.0 333 6 96.4 354 1 ! 375 3 -21 2 784 .1 708 9 75.2
.4 2943 $042.1 774.7 772.3 2.4 2,011.% 1,066.6 944 4
1 26.9 31.2 6% 9 68 7 1.2 128.0 95.6 32.4
.5 33.3 241.1 68 0 61.2 6.8 342 .5 94 6 2479
.3 52.1 120.3 74.6 72.9 1.7 246.9 124 9 122.0
1951—Januvary. .....ooiiiiiinien 106.6 27 6 78.9 94 7 95 7 -1.1 201.2 123.4 77.8
February................. 25.3 31 8 —6 5 71.3 71.5 -2 96.6 103 3 -6.7
March,.ooovviiiiiniiinee. 60.9 40.8 20.1 69.3 58.0 11 4 136.3 98 8 31.5
7. 53 1 | 101.5 23.7 77.9 69 9 539 16 0 171 4 77.5 93.9
. 46.7 42.3 4.4 82.2 71.9 10.4 128.9 114.1 14.8
June. ... ..ot 210.2 492 4 -282.2 55.4 58.5 -3.1 265.6 550.9 —285.2
July oo 30.0 79.3 —~49.4 51.0 47.3 3.7 81.0 126.7 —45.7
August?. . ... i, 35.7 210.5 —174.9 68.0 | 68.1 —.1 103 .7 278 7 —-175.0
September?............... 11.1 51.6 —40.5 77.7 ] 56.2 21.5 88.8 107.8 —-19.1
TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY TYPES?®
{Return of U. 8. Funds)
{In millions of dollars}
Foreign stocks Foreign bonds Net
purchases
Year or month Total Total of
Net Net purchases sales foreign
Purchases Sales purchases Purchases Sales purchases securities
1945, . .. i e 37.3 54.8 -17.5 318.1 347.3 —29.2 355.4 402.1 —46.6
1946, . ..ol 65.2 65.6 —.4 755.9 490 .4 265.5 821.2 556.1 265.1
1947, i i 57.1 42.6 14.6 658.7 634.3 24.5 715.9 676.8 39.0
1948, . o 81.7 96.7 -15.0 211.6 291 4 —79.8 293.3 388.2 ~94 8
1949, . ... 88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8
1950. . oo ie i s 173.8 198.2 —24.4 589.2 710.2 -121.0 763.0 908.4 -145.4
1950—October............oouun. 17.7 18.1 —.4 123 .8 60.1 63.7 141.5 78.2 63.2
November...............- 15.8 16.8 -1.0 25.4 20.5 1.9 41.2 37.3 3.9
December................. 13.5 22.5 -9.0 27.5 20.4 7.1 41.1 43.0 -1.9
1951—January..... 22 .4 31.0 —8.6 32.5 24.2 8.3 54.9 55.2 -.3
February. ... 29.8 30.4 —.6 25.3 36.0 -10.7 55.1 66.3 -11.3
20.8 19.4 1.4 42.0 89.7 —47.6 62 8 109.1 —46.2
20.8 16.2 4.6 31.1 67 .6 -36.5 51.9 83.8 —31.9
24.6 17.7 6.9 24.5 75.3 -50.9 49.1 93.0 —44.0
17.7 16.4 1.2 391 73 9 -~34 8 56 8 90.4 —33.6
July 16.4 18.1 —1.7 45.4 282 17.3 61.8 16.2 15.6
August?. ... ...... 18 .4 18.0 .4 201 25 8 -5 6 38.5 43.7 —5.2
September?............... 26.6 26.6 (@] 78.5 72.0 6.5 105.1 98.6 6.5
» Preliminary. r Revised.

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran,
Israel, and Thailand, reported separately as of that date.
2 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
# Includes transactions of international institutions.
5 Through 1949 represents transactions in corporate stocks only.
¢ Includes 493 million dollars by Canada, 199 million by France, and 118 million by international institutions,

7 Less than $50,000,

Decemeer 1951

4 Through 1949 includes transactions in corporate bonds.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 6.—DOMESTIC SECURITIES: NET PURCHACS(])EISJ BY IFOREIGNERS OF UNITED STATES SECURITIES,

(Ynftow of Foreign Funds)

[Net sales, (—).

In millions of dollars]

Year or n;?itcf:al United Nether- | Switzer Other || Total Latin Al
month insti- Total Igg;ﬁ' France lands land Italy Europe || Europe Canada Amer- Asia other
tutions ica
1945, ... —113.1 || —32.5 43| =55 —13.1 3| —4.4| —-50.8| -98.6| 26.4 10.8 -.9
19460 coenulenninnss —338.2 | —36.9| —6.8| —26.5| ~17.5 —1] —10.8 || —98.6 | —16.4 6.3 | —224.5| —1.0
1947..00. .. 74.51-163.6 || —8.9 | —s50'2 | —98.2 13.0 | —17.1 | —14.1 [[-175.5 32] -3 10.0 2.2
1048.......... 7.6 |-190.8 91| —82.8| —79.3 | —40.0 ® 2.6 ||—190.4 7.5 10.2 | -23.3{ ~3.9
1949..........] 87.0] —-11.8 20.9| —6.8] —25.5 442 1.5 2.2 36.5| —49.0 2.5 ~2.1 2
1950.......... 121.2 823.2 64.0 197.8 -6.3 19.0 -7 73.8 347.5 458.2 30.1 —15.3 2.7
1950—Oct..... 8.0{ 24.4 16.9 | 20.0 .2 —.4 .2 .9 37.7| -14.0 —.6 1.2 A1
ov.... 1.1] 246:8 42| 35.9 —4| —2.6 3] 3541 725 153.6 { 20.1 5 2
Dec..... 25.9 96.1 2.9 15.9 7 —8.2 .2 -3.1 8.5 90.1 -1.7 —-1.2 4
1951—Jan 51.9 25.9 20.0 1.0 .5 -.2 .3 9.5 31.2 —4.4 -2.3 1.6 -.2
Feb..... 32| -9.9 4.0 4 0 -9 -9} -1.4 2.0 -11.3 -4 2 -4
Mar. . 25.8 5.6 —4| 203 -1 1.4 .5 7 225 | =20.1 3.1 4 -~.3
Apr... | 177 76.2 1.0 506 o) 6.7 3| -82 50.3 16.1 8.9 .8 2
May.... 2.3 12.5 -2.9 1.3 -.1 4.6 .3 —-4.6 ~1.4 —3.6 3.1 14.7 —.4
June....| —61.9 [—223.4 || —13.0 | —35.8| —5.3 2.7 | =54 —56.7 | —156.4 | —10.7 .5 -1
July ... —11.2 ] —3435 1.6 | —13.9 | -6.0 5.8 .6 6] —11.3 | —253 1.2 .9 1
Aug.r...| —5.1]-169.9 16.2 4| =27 6.4 -2 —a2.6|| —22.4 | —144.1 | =32 -1 -1
Sept.. .. 3] ~193 20| —19.1 | -1.4 9.6 .5 1.04 —7.5 —3.6 1.7| -10.1 1
TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF UNITED STATES SECURITIES
Other Europe; Latin America; and Asia
For-
Re-
. . Other mosa
Year or Latin public] El s
Other || Aus- | Bel- | Nor- | Swe- | All . Mex- Latin . and Other
month Europel| tria 2 | gium | way | den | other Amer| Brazilj Cuba ico of Salva; Amer- Asia China Japan Asia
ica Pan- | dor ica Main-
ama land
1045, ........] —4.4/...... 1.5 1.0/ —1.3] —5.5§ 26.4 4 3.2 -.2| =5.7 28.7 10.8 22.71 —~.1]—11.8
1946.........1—-10.8|[...... .6 2.2| —3.4{—10.2 6.3 -.4 1.7 6.8 4.5 -6.2| —224.5||—200.5{ (1) |—24.0
1947 PN e £ 2 {1 AN —.9] —4.1] —-2.5| —6.6] —3.5{| —1.4f -.9 2.5{ —6.9|.. 3.2 10.0)| —3.2 8.5 4.7
1948......... 2.6/l ..... 2.6/ -=.3 .2 .14 10.2 6] —.8 2.9] —4.7|.. 12.2] ~23.3|| —22.7 | -7
1949, ...,.... 2.2 . ..., 1.6] —.9 4 1.1 2.5 -.2] —-1.0 .3 4.2 =71 -2.1 -7.2 5.0 .1
1950, ........] 73.8 18.4 12.6] 36.7] —1.1 7.1 30.1 —.11 24.6 .5 5 ! —5.9] —15.3 —3.0{—13.7 1.3
1950—Oct..... .9 .1 1.0f -2y - —.6 BIENO] -1 -.6 1 1.2 B3O .8
Nov....| 35.1 -2 1.4 342 ~.1f =—.2] 20.1 —.4] 20.2 .41 —1.0 .8f .5 [O) [O) .5
Dec.....|] —3.1 ® .6 1.5f —=.7 —4.4] —1.7 -1 =-.3 2 =2 -1.2] -1.2 =3 O -1.0
1951-—]an 9.5 3.7 —-.2 Al ) 5.6 —2.3 - =2 =9 -9 -.3 1.6 (6] m 1.7
Feb..... ~1.4 -1.71 O O] —.2} —.4 —-.4 -=.5 Bl =2l .4 .2 ) ") .3
Mar.. .. gl ® @ 31 -3 3.1 .2 7 .3 1.0 51) .8 .4 -5 M .9
Apr.....| —8.2 -.5 9 ~8.71 (M .1 8.9 —.1 6.4 —.1 2 1) 2.4 .8 O] .1 .6
May ...| —4.6{ —-1.9{ —.5| =2.7 .1 .5 3.1 1.0 -9, -.3 4 M 2.9 14.7 .3 Al 14,4
June...| —5.4)] —7.3 .9 1.8 —.1| —.6]-10.7|| () Q] .81 —.2{-10.9] —.4 .5 -1 M .6
July.... .6 .1 .2 W) .1 .1 1.2)} ™ .3 20 =16 (M) 2.1 9] 2l M 7
Aug.r...|—42.6|| —4.7] =3.6{—=29.2] (O —5.01 -3.2 .1 -3 ~.31 —-1.3] () —-1.3 .5 -3 -=.1 .8
Sept.? 1.0t @ 1.2 -.3 .1 1.7 M —.2 .6 1.1} ™ .2t —10.1 A1 |—10.1

TABLE 7.—FOREIGN SECURITIES NET PURCHASES BY FOREIGNERS OF FOREIGN
THE UNITED STATES, BY COUNTRIES

(Return of U. S. Funds)

{Net sales, (—).

In millions of dollarsj

SECURITIES OWNED

Inter- s
; United . .
Year or national : Nether- | Switzer- Other Total Latin : All
month insti- Total Ifig:rg; France | “1inds |~ land Italy | Eyrope || Europe | C202da | gner. | Asia | e
tutions ica
—46.6 -8.8 .2 -.6 .7 —.1 2.3 —6.3 —55.8 15.1 -.5 1.0
265.1 -20.9 -1.0 -7.0{ —13.9 -.8 10.9 —32.6 187.6 131.3 3 -21.4
288.3 -2.0 —-3.1 -29.9 { —14.9 -.3 15.6 ~34.4 205.2 89.2 .5 27.8
—94.9 —-9.9 —4.3 —5.3 | -35.4 .1 11.4 —43.4 | —-102.2 40.7 1.6 8.4
43.8 —13.5 4 —.1 19.1 .4 24.6 30.8 —10.6 20.2 .8 2.6
—141.8 —6.1 -1.3 —4.7 17.2 .5 7.8 13.4 | -190.0 29.8 1.0 3.9
65.2 -.2 -.6 -.1 -=2.5 m -.3 -~3.7 65.8 2.5 .2 3
3.9 .7 -.3 —-.5 1.7 ®) .1 1.7 .4 1.6 Q] .2
-1.9 O] -7 -.2 -.4 1 2.7 1.4 2.0 1.9 -.3 —6.8
.3 -.9 -1.7 .8 .2 -1 .8 —.8 —-3.9 2.9 1.6 .6
—11.2 4 -2.5 4 —2 leeiennn. 1.6 -.3 —12.8 1.3 .1 .5
2.5 .4 —2.2 .9 3.6 1.1 -.5 3.2 -5.1 2.5 1.5 .3
—28.9 O] -4 .2 2.1 —.1 .1 2.0 —34.5 1.3 .1 2.2
—43.9 -2.1 2 2 1.8 .1 1.2 1.5 —40.4 3.9 -8.9 .1
—~33.6 -.2 .2 —.6 1.8 ® 7.5 8.8 —37.6 3.9 -9.1 4
15.6 .1 -4 .2 .3 .1 1.4 1.7 16.4 4.2 -6.9 2
-4.3 .3 .2 -7 1.0 O] .7 1.5 -6.6 4 ) .4
Sept.?...|...... .. 6.5 -.6 .8 .1 1.2 0] 4.2 5.7 —2.6 3.8 —-1.7 1.3

# Preliminary,
1 Less than $50,000.
2 Not available until 1950,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES

(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)

[In millions of dollars]

United Nether- | Switzer- Other Total Latin All
Year or month Total llkingdom| France | “jands land Italy | Byurope Europe Canada | pnerica| Asia Other
1945, .00 iiiniienennenns 17.8 1.3 .3 3.8 7.3 .1 3.1 15.9 3.4 .8 -1.8 -~.5
1946, .00 ciiivninnnnannn 9.7 —-.6 -2.9 —8.5 9.3 V] 1.1 -1.6 2.0 7.5 1.0 g
1947..... Cheeea veeeeea =113 —-1.0 —1.4 —4.8 —-1.5 -.2 -.5 —9.3 -2.0 -.6 1.8 —-1.4
1048, ... i —19.3 —-1.2 -2.5 —3.4 |~-10.7 .1 -3.2 -20.8 .1 1.2 4 —-.1
1949 00iiiniiiinnennnn, .6 .1 -.5 .2 .9 .2 1 1.0 .9 -1.3 -2 2
1950 .0 ceiiniiinnnnnnnnn 8.0 —-.1 -.1 2.5 N 4 -.2 3.0 -3.0 4.4 3.0 6
1950—October...... 2.4 -4 -.3 -.2 1.9 m -.3 7 4 .3 .9 .1
November......... 7.3 .5 6 4 -.5 .5 .3 1.7 .8 3.2 1.4 .2
December......... 1 -.3 -.8 .6 2.2 .1 T 2.6 —4.0 .9 .8 -.2
1951~ January.... -1.3 .3 1 -.3 -3.0 ) -.2 —3.2 1.3 1.0 -.2 -~.2
February. 2.7 .1 1.3 2 -.2 ) -.5 1.0 4 1.1 .1 1
March.. -2.3 -4 -.4 -.2 .5 -2 .3 -.4 -.9 -7 —-.1 -.3
April. ... —4.8 —-.6 -.3 3 -—4.2 1.1 .6 -3.1 -.4 .2 -.9 -.6
May.eeieseeersnann —4.5 -1.5 -.5 —-.6 1.2 —-.4 -.6 —2.4 -.2 -2.5 2 .4
June.. 11.1 2.5 2 3.2 2.5 .1 7 9.2 2.8 -.5 —.4 0]
July....ooiiiii] =1 -.5 S .8 -7 .1 -.1 .2 -1.0 .3 -.2 .6
August?. .. .......{ —2.0 .1 —-.8 —2.7 -.3 —-.2 -1.0 —4.9 —.2 2.1 .7 .3
September?........ 2.8 -.2 -.3 .6 .3 .2 4 1.0 1 -2 -.1 )
? Preliminary.
1 Less than $50,000.
tAmounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 87.4; U. S. brokerage balances abroad, 32.9.
GOLD PRODUCTION
OUTSIDE U. S. S. R.
[In millions of dollars]
Production reported monthly
Estimated
Year or world Africa North and South America Other
month producéion Total J
outside | reported || south | Rho- | West | Belgian| United | Can- | Mex- | Colom-| opqe | Nica- {Austra-| [
U.S.S.R.! | monthly i Agrics | desia | Africa? | Congo® | Statest | ada ico bia | Chile | aouas| gia | India®
$1=15%/n grains of gold ¥ /1e fine: i. e., an ounce of fine gold =$35.
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
1,125.7 082.1 || 494 .4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
871.5 774.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
777.0 701.5 || 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.5 17.7 6.3 7.0 23.0 5.9
756.0 697.0 11 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 |1 107.5 16.3 13.4 5.9 7.4 32.8 6.1
794.5 728.1 || 405.5 18.0 23 4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
826.0 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
.......... 775.9 || 408.2 17.9 23.2 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.1 6.7
1950—September..|.......... 65.3 34.0 1.5 2.0 1.0 7.6 12.8 1.1 1.1 .5 W7 2.6 .6
October. ... |.......... 66.8 33.9 1.5 1.9 1.0 7.9 13.2 1.4 1.2 .8 .6 2.8 .6
November..{.......... 65.3 33.3 1.5 1.9 .9 7.3 13.2 1.1 1.3 .6 .6 2.8 .7
December. .|.......... 63.1 32.9 1.4 2.0 .9 6.7 13.4 .9 .8 q .6 2.4 .5
195t1—January....|...coovn. 63.3 33.4 1.4 2.0 .9 5.9 13.1 1.0 1.4 .6 .6 2.4 .5
February...|.......... 58.9 31.1 1.4 2.1 1.0 5.2 12.1 1.1 .7 .4 .7 2.4 .6
33.4 1.5 2.0 1.1 5.8 13.0 j......0 1.5 .6 .7 2.4 .6
33.2 1.4 2.0 1.0 5.5 12.7 |t 1.5 .6 .8 2.4 T
34.6 14 1.9 1.1 5.5 12.9 ...t 1.4 .5 .7 3.5 .6
339 1.4 1.9 1.1 5.9 12.7 ... 1.3 ].....0. .6 2.1 .6
34.4 1.4 1.9 1.2 5.5 12,8 ..., . 1.3 |eenunns .9 2.4 .7
346 [....... 1.9 1.3 6.6 12.1 [..o..ee 1.5 [ooeenn. .8 2.6 T
September..{.. ... i fiiieriens 33.3 j....... 2.0 1.0 6.4 126 [ooeiiei]eennnnn .. JR: % PN .7

Gold production in U. S. S. R.: No regular Government statistics on gold production in U.S.8.R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million.

1 Estimates of United States Bureau of Mines.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only.

3 Reported by American Bureau of Metal Statistics.

4 Includes Philippine production received in United States through 1945, Yearly figures are estimates of United States Mint. Monthly
figures are estimates of American Bureau of Metal Statistics, those for 1950 having been adjusted by subtracting from each monthly figure $252,000
so that the aggregate for the year is equal to the yearly estimate compiled by the United States Mint.

§ 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 Monctary Statistics, pp.
542-543.
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

End of Estimate;id United States A Bel c D E
nd of total wor! rgen- el- st . : 0- en- cua-
month (excl. tina gium Bolivia | Brazil | Canada | Chile lombia Cuba mark dor
U.S.S.R.) |{Treasury| Total 2
1945—Dec....| 33,770 20,065 | 20,083 1,197 716 22 354 361 82 127 191 38 21
1946—Dec....| 34.120 20,529 | 20.706 1,072 735 22 354 543 65 145 226 38 21
1947—Dec....{ 34.550 22,754 | 22.868 322 597 23 354 294 45 83 279 32 20
1948—Dec....| 34,930 24.244 | 24.399 143 624 23 317 408 43 51 289 32 21
1949-—Dec....{ 35,410 24,427 | 24,563 216 698 23 317 496 40 52 299 32 21
1950—Nov....| ..o 23,037 { 23,153 216 581 23 317 578 40 73 271 31 19
Dec....] 35,820 22,706 | 22,820 216 271 31 19
1951—Jan. ... eieiinnn. 22,392 | 22,461 216 271 31 19
F 288 271 31 19
288 27 31 22
288 271 3 22
288 271 31 22
288 281 3t 22
288 281 31 22
288 2901 31 22
276 311 3t 22
273 311 31 22
ﬁ%‘:‘&f Egypt? | Francet G,:;;: India Iran Italy Java i Mexico ri:;}ée; Zel\if:x’l d 1;1;;; P?:r“s Peru
1945—Dec.... 52 1,090 28 274 131 2 3 AR 204 270 23 80 |........ 28
1946—Dec. ... 53 796 28 274 127 28 5 201 181 265 23 91 f........ 24
1947 —Dec, ... 53 548 27 274 142 58 $180 100 231 23 72 |oeeel. .. 20
1948—Dec. 53 548 27 256 140 96 [..... ... 42 166 23 52 14 20
1949—Dec. ... 53 523 27 247 140 252 178 52 195 27 51 27 28
1950—Nov. ... 53 523 27 247 140 252 188 133 231 29 50 27 28
Dec.... 397 523 27 247 140 252 208 208 311 29 50 27 31
1951—]Jan..... 97 523 27 247 139 252 228 281 3n 30 50 27 31
Feb... 102 523 27 247 139 252 228 281 311 30 50 27 31
Mar.... 117 523 27 247 139 252 228 304 311 30 50 27 46
Apr.... 117 548 27 247 138 252 229 282 311 30 50 27 46
May.... 124 548 27 247 138 252 229 261 n 30 50 27 46
June. ... 143 548 27 247 138 252 229 228 31 31 50 27 46
July.... 174 548 27 247 138 252 229 195 31 31 50 27 46
Aug..... 174 548 27 247 138 252 229 [.....en 311 31 50 27 46
Sept.... 174 548 27 247 138 252 229 [...oaene 311 31 50 27 46
Oct.. ... 174 548 27 2 ¥ A R [ 279 | denninns 31 50 27 oo
Swit United Inter- ! BIank for
End of Portu- | ElSal- | South . SWIRZ- | Thai- nite Uru- | Vene. |Mational| Inter-
month gal vador Africa Spain | Sweden 1 :;d land Turkey 5’0';5 guay zuela 1\/‘1: :‘; “é'et{?&?l
Fund ments
1945—Dec. ...} ..... .. 13 914 110 482 1,342 43 202 | ..., 39
1946—Dec. . .. 433 12 939 111 381 1.430 34 215 15 32
1947—Dec. ... 310 15 762 1m 105 1.356 34 215 1.356 30
1948—Dec. ... 236 15 183 111 81 1,387 34 323 1.436 36
1949—Dec. ... 178 17 128 85 70 1,504 118 373 1,451 68
1950—Nov.... 177 23 187 61 90 1,508 118 373 1,494 159
Dec. ... 192 23 197 61 90 1,470 118 373 1,495 167
1951—Jan..... 197 23 202 61 93 1,474 118 373 1,495 140
Feb.... 197 23 208 61 108 1.482 118 373 1.495 125
23 205 61 114 1,448 118 373 1,495 119
23 210 61 124 1.444 118 373 1,495 161
23 210 61 129 1,458 115 373 1,405 153
26 210 60 129 1,451 115 373 1,518 151
26 210 61 129 1.454 113 373 1,519 155
26 210 61 129 1,447 113 373 1.529 143
26 210 50 128 1,446 113 373 1,529 144
26 |eveiiiei]eninanns 134 |ooouene. 113 373 1,529 132

» Preliminary. r Revised.

1 Includes reported gold holdings of centra! banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom
and estimated official holdings of countries from which no reports are received.

2 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
gold) used in the Federal Reserve statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items’ and in the Treasury statement
“United States Money, Outstanding and in Circulation, by Kinds.”

3 Beginning December 1950 includes gold holdings of issue and banking departments of the National Bank of Egypt; prior to that represents
holdings of issue department only.

4 Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

5 Figures are for following dates: 1946—Mar. 31, and 1947—Mar, 31.

¢ Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note,—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Monetary Statistics, pp. 524-535; for back figures through 1941 see Table 160, p. 526 and pp. 544-555, in the same publication and for those subse-
quent to 1941 see BULLETIN for April 1951, p. 464; February 1950, p. 252; and November 1947, p. 1433. For revised back figures for Argentina
and Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, respectively.
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES
[Negative figures indicate net sales by the United States]

(In millions of dollars at $35 per fine troy ounce)

United Bel- Neth- | porin- | Swe- | S¥itz | Other Argen- .
Year or quarter Total Kingdom | gium France lae::&s gal den lg'x—d Europe Canada tina Cuba | Mexico
1945, —452.9 ji...0000.. | 3101 —~86.8 —7.4 36.8 [—224.9 [-85.0 | —23.8
1946, 721.3 —-.2 14.2 —29.9 27.3 337.9 153.2 {—~30.0 36.9
1947. . 2,864 .4 406.9 | 222 8 10.0 86.6 311.2 727.5 |-65 O 45.4
1948. 1,510.0 734.3 69.8 -5.6 58 1........ 114.1 | ~-10.0 61.6
1949, ... 193 3 446 3 |-41.0 —406.0 12-159 9 34| —-49.9 |-10.0} ~16.1
1950, .....00000...|=1,730.3 }j—1,020.0 | —55.0 —38.0 -68.3 |—100.0 {........ 28.2 [—118.2
68 8 |.......... —-12.5 |....... 10.4 10.5 {....... —-50 -13.7 3.4f...... [ PO 2.3
173 9 162.4 1 —=31.0 |......fevneeiinanidiannnn, -10 0 =11 2 | e 7.9
101.5 283.9 {.oiiiieirenei)iiennes 3.8 ..., —-20 0 12—119 1 N -10.0 | —11.3
—-151.0 |[.......... 2.5 4. ..., -33.9 |....... N -5.0 —15.9 |........ —-49.9 |....... -15.0
-~202.5 ~80.0 | =350 l.......) veviiifiiens S PN -13.0 -12
=307 Hoees oo =-=20.0 [...... 0 o] el =30} L. -11
. -732 2 —580.0 }|....... =28 5| ..... |o..... —16 0 | -25.0 3
Oct.-Dec... ..] =763.8 —-360.0 [.......[—56.3 1—=79.8 |—15.0} —4.0¢{ ...... -~47.
1951
Jan-Mar,......... -880.1 —-400 0 | —12.3 |~-91.7 | -=4.5 |-10 0 |—-15.0 |—15.0 ~44.3 |... ..., —49.9 {.......|—124.4
Apr.-June. 57 0 -80 0 2.0 ... oot 150 ... .} ..., —11 2 —-10.0 b........]... .o 64.1
July-Sept..couu..n. 290.0 3200 [.ooiin]ieienni e =50 =170 |....... Lot 2% T PR —-20.0 {.......
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
[Negative figures indicate net sales by the United States] {In millions of dollars]
(In millions of dollars at $35 per fine troy ounce)
. . Gold stock at Ear-
Othgr Asia Union end of period Increase Net marked | Domes-
Year or Uru- | Vene- | Latin and of All in total |gold im-gold: de-| tic gold
quarter guay | zuela | Amer- | Oceania | South | other Period gold port or | crease | produc-
ica Africa Treas- stock export | or in- tion 2
ury | Total? ()] crease
o| —73 1] —27 8{s—188 3|....... 3.7 -
.9 ~9 2 25 0 13 7 94 3 22.9
1. =371 791 101 256 0| 11.9 | 1942,,,.... | 22.726| 22,7390 --23.0| 315.7| —458.4| 125.4
.7, —108 0f 13 4 —4 1| 4986 6.9 1 1943..., 21 938 21,981 ~757 9 68.9] —803 6| 48 3
4] -50.0| -7 5/ ~521] 195.7] ~1.6 1944, .,.... | 20 619} 26,6311—1,349.8] —845.4] —459.8) 35 8
-] P —17.6| —39.2 13.1(4—47.8 1945, ..., 20.063} 20.083] 547 8{—-106.3] -356.7| 32.0
1946........| 20 529/ 20.706 623 1} 311.5 465 4! 51.2
1945. PR 22.754| 22 868 “f ég% 111 833.3 2158.0 75.8
1948........ 24.244| 24.399 4]t 680.4; —15%9.2| 70.9
Jan-Mar....o.oo o gg —g-g ggg { 1049, . ...... 24,427| 24,563 . ;2;.6 61;6.5 —495 7! 67.3
LS B R . - . eeseae.| 22, .820| -1, 3y - .31-1, . .
sl 800l —200 55 23 1 —2°0 1950 706| 22,8 3{-371.3]-1,352.4| 80.1
..... o —11.9) —41.0) 199 -2 | 1950—Nov...| 23.037| 23,153] -—195 5/—158.6{ —35.3] 7.3
Dec...| 22,706 22 820 =~333 2{ -93.0, —237.9 6.7
1951—%3%. .. 22 392) 22 .461 —ggg 5; —10.;.6 —-232.5 ;g
eb...| 22.086} 22 162 - —-107 9| —184 .4 .
Jan-Mar......... =10.5 -.8 3.9 —27.0 Mar...| 21.806| 21 927| —235.4|—123.5| —111.2| 5.8
?r;r.-gun:. —1-(1) iie 9. —12 g Apr...| 21.805| 21.900 —§7 3| -110.6| 101.9| 5.5
0ly-Sep —. 5354 ERERERR —i%. May. .| 21,756{ 21,861 ~38 5| —41.0 —-~12.9 55
Oct.-Dec.. -6.01 —23.6]....... -3.0 June. .} 21 .75(: 21.872 10 4f ~37.6 46.3] 5.9
July...} 21,759 21.852 —19.2( —16.2 —8.8 5.5
1951 é“g' ..| 21.854] 21.986 1;31 —g.; 1;7.0 6.2
ept...i 22,013 22,164 8.0 10. 176.7 6.
ian;-l}ffareu . (7) -—2§-g s :-ggg Oct....| 22.233] 22.394 f;o.o —18.4| 243.4| 6.6
pr.-June, .. . - . a0, Nov...|r22,382{922,579 7185.0, (1 5188.4 &)
July-Sept......... sl -5.3] 20.3}+-31.0 ov 38272257 © ©

1 Includes Bank for International Settlements.

2 Includes sale of 114.3 million dollars of gold to Italy.

3 Tncludes sales of 185.3 million dollars of gold to China.

4 Includes sales of gold to Egypt as follows: 1950, 44.8 million
dollars; 195f—Jan.-Mar., 20.0 million; Apr.-June, 25.0 million; and
July-Sept., 31.0 million.

No1E.—This series replaces the series on ‘“Net Gold Imports to
United States, by Countries,” published previously.

DecemMsEr 1951

7 Preliminary. 1 See footnote 2 on opposite page.

2 Yearly figures are estimates of United States Mint.
tion of monthly figures see p. 1591, footnote 4.

3 Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

4 Not yet available.

5 Gold held under earmark at the Federal Reserve Banks for foreign
account. including gold held for the account of international institu-
tions, amounted to 5,298.0 million dollars on Nov. 30, 1951. Gold
under earmark is not included in the gold stock of the United States.

For explana-

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 dollars]

1951 1950 1951 1950
International Fund International Bank
Oct. | July | Apr. | Oct. Sept. | June | Mar. | Sept.
Gold. ..ot 1,529 1,519] 1,495] 1,494 [ L S A PP PR FRP PSP P
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States. ................ 1,322 1,316} 1,313 1,305 United States. ........voovvvennn. 11 9 6 10
Other.........ovvviiiiiin. 4,409 4,327 4,315] 4,228 Other. ... ... ... iiiiiiinnnirins 944 919 920 921
Unpaid balance of member subscriptions. 869 869 907( 1,003 Investment securities (U. S. Govt. obli-
Other assets. .........ccivevnvennnnnn 1 1 1 1 gations) . . ... ... i 441 457 466 439
Member subscriptions. ..,............ 8,137| 8,037| 8,037| 8,037 | Calls on subscriptions to capital stock?. . 4 4 4 4
Accumulated net income.............. -6 -6 —6 —4 Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
guarantee)....... e 1,085} 1,037 938 762
1951 1950 Other agsets. . ..........oovviinnnnn.. 13 19 12 8
Net currency transactions ! Bonds outstanding, .................. 336 325 311 261
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Oct. | Sept. | Aug. | Oct.r aAntee....... ..l iiiieiiieiaieae 33 33 30 26
Loans—undisbursed. . 368 352 279 140
Other liabilities. . .. 4 6 3 3
Australian pounds. ............. v.oo..| 20.00 200 20.0/ 20.0 [ General reserve. 46 42 38 31
Belgian francs. . ...ocoeenuneneeaeann. 11.4) 114 114 11.4 | Special reserve. . 22| 20, 18 15
Brazilian cruzeiroS. . . ................ 65.5 65.5| 65.5| 37.5 | Capital®.............. veveresnaasa..]| 1,688] 1,668 1,668 1,668
Chilean pesos.........covvivnununnnnn. 5.4 5.4 5.4 8.8
Czechoslovakian koruny........... ... gg 16.2 8.0 1(6)(2) r Revised
Danish kroner s iy 208 12 128 1821 vAsof Oct. 31, 1951, the Fund had sold 759.8 million U. S. dollars;
French francs. .. .oooe ool 125.0| 125 0| 125 0] 125.0 in addition, the Fund sold to the Netherlands 1.5 million pounds
Indian rupees: et 100.0] 100.0f 100.0] 1000 sterling in May 1947 and 300 million Belgian francs in May 1948, sold
Mexican pesos.. RN ISR FERRSRE PR 225 to Norway 200 million Belgian francs in June and July 1948, and sold
Netherlands guiidérs '''''''''' 75 4l 75740 75.40 75.4 to Brazil 10 million pounds sterling in January 1951. Repurchases
Norwegian kroner . ) 9.6 9.6 9.6 9.6 amounted to 70.1 million dollars. Currencies the net transactions m
South African pounds. .. ....oovuoeiidees oot 16.0 | which amount to less than one million are reported under ““All other.”
Turkish liras ... 50 50 50 5.0 2 Excludes uncalled portions of capital sut scriptions, amounting to
Pounds sterling. . T2 300.0| 300 0| 300 0| 300.0 | 6.651 million dollars as of Sept. 30, 1951, of which 2,540 million repre-
Yugoslav dinars. ..............o.uen. 9.0 9.0 0| 9.0 | sents the subscription of the United States.
All other............. [N -t.7\r-1.77 ~.9| —.6
Total...ooovin it 735.2|r735.2| 736.0| 744.3
CENTRAL BANKS
pvaiiiary Assgts of banking Liabilities of banking department
Bank of England Note
(Figures in millions of Notes Dis- cx;ic;x;a'- Deposits Other
pounds sterling) Gold1 Other and counts | Securi- liabili-
assets 3 coin and ad- ties ties and
vances Bankers’ | Public ECA Other | capital
1941-—Dec. 31.......... .2 780.0 28.8 6.4 267.8 751.7 219.9 11.2 |........| 54.1 17.9
1942—Dec. 30.......... .2 950.0 27.7 3.5 267 9 923.4 223.4 9.0 {........] 488 17.9
1943—Dec. 29.......... 2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 PN 60.4 17.9
1944—Dec. 27.......... .2 1,250 0 13.5 5.1 317.4 1,238.6 260.7 5.2 R 52.3 17.8
1945—Dec. 26.......... .2 1,400 0 20.7 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8
1946-—Dec. 25.......... .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 Cereeen 57.3 18.1
1947—Dec. 31.0.00uvn.. .2 1,450 0 100.8 15.2 331.3 1,349.7 315.1 186 {........ 95.5 18.1
1948—Dec. 29.......... .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec. 28.......... .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Nov. 29.......... .4 1,350.0 66.1 37.8 585.9 1,286.0 305.0 18.4 266.4 82.2 18.0
ec. 27..iinnn. .4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 .4 85.0 18.1
1951—Jan. .4 41,350.0 69.4 19.7 329.2 1,282.0 297.9 13.0 2.4 86.7 18.3
Feb. 4 1,350.0 62 0 16.1 345.7 1.289.0 293.0 13 0 9.3 90.1 18.5
Mar. .4 1,350.0 31.3 12.3 395.1 1,320.1 302.4 13 8 14.6 80 3 18.5
Apr. 4 1,350.0 37.3 6.4 388.4 1.,313.8 305.8 14.2 5.4 80.0 17.8
May .4 1,350.0 19.2 2.8 405.0 1,331.6 296 .4 14.4 13.4 84.8 18.0
June .4 41,400.0 51.8 7.9 360.0 1.349.3 290.1 20.4 4.4 86.6 18.1
July .4 1,400.0 20.1 7.7 390.8 1,380.9 294 .4 14.8 2.3 88 9 18 3
Aug. 4 41,400.0 42.9 29.7 337.7 1,358.0 273.6 18.5 .9 98.9 18.5
Sept. .4 1,400.0 52.4 19.0 345.7 1,348.9 289.9 16.6 1.1 91.2 18.5
Oct. .4 1,400.0 49.7 20.8 356.0 1,351.8 303.9 14.5 7.2 93.1 17.8

1 On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings.

internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4
3 Securities and silver coin held as cover fot fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.
4 Fiduciary issue decreased by 25 million pounds on Jan. 10, increased by 50 million on June 12 and by 25 million on July 31, and decreased
by 25 million on Aug. 21, 1951. For details on previous changes see BULLETIN for January 1951, p. 238; February 1950, p. 254 April 1949,

Dp. 450; and February 1948, p. 254.

For details regardmg previous changes in the buying price of gold and for

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.

1594

FeperaL ReservE BULLETIN



CENTRAL BANKS—Continued

Assets Liabilities
Dominion and provin-
Bank of Canada cial government Deposits
Sterling gecuritieg Other
(Figures in millions of Gold and United Other Note liabilities
Canadian dollars) Stﬁtes assets |circulation?| Dormini and
ollars Short~ Chartered ominion capital 3
Other govern- Other
1
term banks ment
1938—Dec. 31...... e 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 1 9.3
1939—Dec. 30............ 225.7 64.3 181.9 49.9 5.5 232 8 217.0 46.3 17.9 13.3
1940—Dec. 31. ... ..ov.n.. *) 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31.......uv... Ceeeeneens 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. . .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29 8 198.5
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Deec. 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—Nov. 30............[.oooeee .. 127.2 1,170.0 662.0 415.5 1,323.5 578.9 45.3 221.0 206.0
Dec. 30...uiivenini]eenens 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Jan, 31.....0iiini]oneennnnt 117.9 1,171.0 731.5 273.7 1,294.4 537.6 68.3 204 .4 189.3
Feb. 28 ... ..o oiiifoeeeiian, 117.3 1,165.4 757.0 249.0 1,295.4 550.5 69.5 204.6 168.7
Mar. 31 . oivennnnnefenennnennn 80.0 1,341.9 673.7 171.1 1,319.5 552.9 70.5 206.7 117.2
Apr. 30 .. viiiiieae]iinnieennn 128.8 1,327.6 722.5 168.8 1,323.0 556.1 56.9 215.1 196.6
May 31...00vivinni]ennennnnns 125.2 1,313.7 777.3 117.9 1,337.5 530.1 76.2 221.5 168.7
June 30.... ..o e . 116.8 1,335.2 846.3 104 .1 1,351.3 590.7 75.3 2201 165.0
July 31,0 0] 116.8 1,327.4 872.5 118.6 1,370.5 558.2 91.1 212 6 202.9
Aug. 31....... creasfernenenean 160.0 1,349.6 888.1 119.8 1,370.7 580 4 115 0 185.7 205.8
Sept. 29 vvninian. Ceeeseeae 87.0 1,297.6 896.1 87.1 1,388.0 579 4 105.6 140.0 154.8
Oct. 31........ .o N 96.5 1,317.5 956.4 83.1 1,406.5 588.3 210.3 83.3 165.0
Assets Liabilities
Bank of France
Domestic bills é:v";?‘;f:ntg Deposits 7 Oth
(Figures in Foreign Other Note i b'elr
millions of francs) | Gold ¥ ex- assets § circula- tabil-
¢ ities
change | Qpen : ton | Govern. and
market? Special | Other | Current| Other ‘ment ECA Other capital
1938—Dec. 29...| 87,265 821 1,892 1,797 7,880 |........ 30.627 14,028} 110.935 595 2.718
1939-—Dec. 28...| 97,267 112 5,818 2,345 5,149 | 14,200 | 30,473 15.549] 151.322 751 2,925
1940—Dec. 26...| 84.616 42 7,802 661 3,646 | 63.900 |112,317 18.571| 218.383 202 (844 086
1941—Dec. 31...| 84,598 38 6,812 12 4,517 { 69.500 |182.507 17 424 270 144 272 1s68.474
1942—Dec. 31...| 84.598 37 8,420 169 5,368 | 68,250 |250.965 16.990| 382.774 935 821,318
1943—Dec. 30...| 84,598 37 9,518 29 7.543 | 64,400 {366.073 16,601| 500,386 137 |815.596
1944—Dec. 28...] 75,151 42 1 12,170 48 | 18.592 | 15,850 |475.447 20,892 572.510 858 7,078
1945—Dec. 27...]129,817 68 | 17,980 303 | 25,548 {. ...... 445 .447 24,734 570.006 755 4,087
1946—Dec. 26...} 94,817 71 37,618 3,135 | 76,254 1 67,900 [480.447 33,1331 721 865 468 7.213
1947—Dec. 31...]| 65,225 12 1 67,395 64 {117,826 |147.400 {558,039 59,024 920.831 .479 | 10,942
1948—Dec. 30...| 65,225 30 | 97,447 8,577 |238,576 [150.900 {558,039 57,622 987.621 .783 | 16,206
1949—Dec. 29...| 62,274 | 61,943 {137,689 | 28,548 335,727 [157.900 {560,990 | 112,658|1.278,211 973 | 19,377
1950—Nov. 30...|182,785 |146,783 {150,674 | 32,047 |297,884 {155,900 [481,039 | 222,277}1,502,770 83 7.613 1137,038 | 21,885
Dec. 28...[182,78S j162,017 136,947 | 34,081 |393,054 |158,900 |481,039 | 212,822|1,560,561 70 | 15,058 |161,720 | 24,234
195t—Jan, 25,..|182,785 {172,719 [131,554 | 35,907 |373,922 |159.800 (481,039 | 197 ,815|1,535,688 74 | 16.772 [154,980 | 28,027
Feb. 22,..{182,785 1185,735 (122,549 | 32,158 [383,170 (159,000 [481,039 | 213.535/1,541,910 18 | 30.205 [160.976 | 26,864
Mar. 29,../182,785 193,622 |133,959 | 29,194 |389,147 |154,800 {481,039 { 223,295{1.576,231 75 | 39,588 |149.431 | 22,516
Apr. 26...[191,447 (173,566 {141,921 | 23,821 (427,135 |159.700 481,039 | 235.063|1,597,678 98 | 46,941 |160.530 | 28,444
May 31...[191,447 (169,035 {215,539 | 17,539 |341,766 {158,700 [481.039 | 259,474{1.632.018 83 | 17.636 (160.143 | 24,658
June 28...1191,447 {161,802 |196,435 | 12,164 |458.572 |157.600 {481,039 | 235,037{1,660,842 66 { 16,432 {190,056 | 26,701
July 26...]191,447 j154,610 (232,873 5,967 1454,608 |145,800 {481,039 | 250,441{1,699,190 74 1 19,703 (166.020 | 31,798
Aug. 30...{191,447 {145,195 (236,169 1,256 (472,894 (160,600 (481,039 | 245,129{1,754,151 96 6.980 {146,012 | 26.490
Sept. 27...1191,447 |131,284 |225.418 9,231 (540,751 |160,400 {481,039 | 235,289(1,779,360 60 | 13.367 154,805 | 27.177
Oct. 31...(191,447 | 82,087 {168,822 { 23,855 [670,689 |166,200 {481,039 [9252,303]|1,827,781 62 | 16,240 |166,453 | 25,905

1 Securities maturing in two years or less.

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

$ Beginning November 1944, includes a certain amount of sterling and United States dollars.

4 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

§ For details on devaluations and other changes in the gold holdings of the Bank of France, see BULLETIN for September 1951, p. 1211; Sep-
tember 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853;
and November 1936, pp. 878-880.

¢ For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

7 Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictiy comparable with those shown for earlier dates.

¢ 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,

¢ Includes advance to Stabilization Fund, amounting to 117.1 billion francs on Oct. 31.

Not1eE.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562~-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424.
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CENTRAL BANKS—Continued

Gentral Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) Oct. | Sept. | Aug. Oct. date of month} Oct. | Sept. | Aug. Oct.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
Gold reported separately........ 829 838 874 656 Loans and discounts. ..........[291,262/274,968(262,241{ 239,809
Other gold and foreign exchange.| 1.336] 1,670 1,924 1,680 Government loans and securities. [151,070 141,409/141,557| 139,451
Government securities ......... 2,052 2,044 2.034 1,980 Other assets ereeeneees crreaen 101.846 102,119(104,245| 62,262
Rediscounts and loans to banks. .| 40,646| 39,396| 38,675 32,054 Note circulation...............[414,863 412,627|408,240] 413,125
Other asSets. . oveovnennn. 202 285 26 237 Deposits.......... veeeins .[275.015 208.139|224 .561| 205,640
Currency circulation........ 15,286 15,113| 11,592 Other liabilities and capital. . 63,424| 89,427| 69,136] 52,493
Deposits—Nationalized..... 25,531] 25,408 22,326||Central Bank of Costa Rica
Other sight obligations. . ...... 679 572 465| (thousands of colones):
Other liahilities and capital ... 2,737 2,681 2,224 Gold. ....... ... . eieee. eeeess] 11,5110 11,5110 11,584 11,511
Commonwealth Bank of Aus- Foreign_ exchange. ........ .. 16,917 22,365 27,658 13,181
trala (thousands of pounds): Net claim on Int’]. Fund 8, , 7,0311 7,031 7,030 7,019
Gold and foreign exchange ..... 585.757]645,9511688,834| 554,108 Loans and discounts. ..... 97,158 90,142 85,898| 85,957
Checks and bills of other banks. . 4,868{ 5,340 4,193 ,602 Securities. .. ...... ..., 8.182} 8,197| §,184] 20,456
Secuyrities (ine]l Government an Other assets..... cesresensevess| 23,652) 15,852| 16.496] 17,104
Treasury bills). .. ...[433.319|373,286{358.757| 361,302 Note circulation..... eeee+(103,248,101,955{101,798| 97,813
Other assets . .| 84.565] 79,984] 71.044| 49.864 Demand deposits ...... veo| 42,494 41.807| 43.244] 46.663
Note circulation . .« vn oo 1286,971284,721[281.471] 238,770 Other liabilities and capital.....| 18,709| 11,336] 11,735| 10,752
Deposits of Trading Banks: National Bank of Cuba
Special. . .|508.570(514.570|525.570| 464.670|| (thousands of pesos):
Other. . . 25.348| 32,883} 32.,403| 38,803 Gold.............iieue PRI P DN 290,564(7290,561
Other liabilities and capital . 287,6211272,386{283,384] 276,632 Foreign exchange (net).........{.......]....... 99,645| r54,627
Austrian National Bank (millions Foreign_exchange (Stabilization
of schillings): Fund).................. AN 133.974| 35,746
old ... .. 51 51 5t 50 Silver . .vviiiiinnaas 42,588] 68,658
Foreign exchange. . .... 403 475 358 379 Net claim on Int’l. Fund s, . 12,511] 12,507
Loane and discounts .. ... 5,650 5,404 5,327 2,884 ang and discounts. ...... 1.053 1.902
Claim against Government..... Jbo3.5281 3,690 4,615 5,308 Credits to Government. 10.478| 715,620
Other assets  .......... 36 36 36 42 Other assets .. ... ..} 27.635] r20.395
Note circulation. ...... 7.326) 7.264f 7,190 5,923 Note circulation. .. . ..1378.810} 333,639
Deposits— Banks. . ... 211 305 173 331 Deposits. ....vvvivinans P .1232,199} 150,862
Other ...... 800 618 884 1.102 Other liabilities and capital..... 7,430 15,516
Blaocked 1,330 1,559/ 2,139 1,303||{National Bank of Czechoslovakiat ’
National Bank of Belgium National Bank of Denmark
(millions of francs): (millions of kroner):
Gold1 . e eeeeeeen 31.029] 31.887| 30,399| 29,623 Gold ... ... .. i veeee 69 69 69 69
Foreign claims and balances (net).| 16.493} 15.934! 14,902 7.378 Foreign exchange........... . 459 454 433 400
Loans and discounts  ....... 7.248] 6.470] 8.268 7.205 Contributions to Int'l Bank..... 8 8 8 6
Consolidated Government debt..| 34.860| 34 840 34.860] 34.939 Loans and discounts. . 134 132 120 40
Government securities.......... 7,157 3.772| 3.833 6,048 Securities. . ... ... oo, 141 135 130 138
Other assets. .. . ...... 3.45t] 3.333] 3.249 3.815 Govt. compensation account. . . 3,903| 3,924 3,925 4,005
Note circulation....... 92.512] 90.437| 90,248] 84,784 Other assets..... P . 590 513 582 272
Deposits— Demand. . .. 2.036] 1.626] 1,948 1,749 Note circulation. .......... . 1,661 1,578] 1,561 1,571
ECA .. ... ........ 1,039 057 780 12 Deposits— Government. 1.8061 1,797) 1,812 1,221
Other liabilities and capital 4,652| 3,237 2.534 2,463 . Other.......... ee 1,657} 1,668] 1,700 1,928
Central Bank of Bolivia— Mone- Other liabilities and capital. . 183 193 194 210
tary dept (millions of holivianos): (July)* Central Bank of the Dominican
Gold at home and ahroad? 1.370 1,370/ Republic (thousands of doflars):
Foreign exchange (net), 513 52 Gold ..o, 12,066] 8.056! 8,056] 4,045
Loans and discounts. ... 1,975 1,879 Foreign exchange (net). .. 15.119] 18,048] 19 515 13.830
Government securities. . 724 735 Net claim on Int’l. Fund3......1 1,250 1,250| 1,250 1,250
Other assets .. ........ 160, 140§ Paid-in capital—Int’l. Bank..... 40 40 46 40
Note circulation. ... 3,936 3,191 Loans and discounts. . ....... 332 212 405
Deposits  .............. e 194 420 Government securities. . 6,217 6,217 5,383
Other liabilities and capital . 613 565 Other assets......... 077 960  1.006
Central Bank of Ceylon (thousands 1 08 26,350 26,296{ 20.558
of rupees): Deman_d deposits. . ...... cens 9.,343| 7,737 9,138 5,033
Foreign exchange. ......... ...[684,347/703.644 673.514| 516,891 Other liabilities and capital. . ... 833 834 817 317
Paid-in capital—Int'l. Bank.....| 1.127] 1.117| 1.116 1,429{|Central Bank of Ecuador
Government securities. .. «;Z;Sg 3.252] 3.252|..... i (thou]sands of sucres):
Other assets. .. ...... .. .40 2,144 1.839 11 0 e e ieaan v....1335.488'335,428} 252,
Currency in circulation. . .[410.889 419 .446/393 .467| 327,960 Foreign exchange (net)s...... 89.436] 87.750 173’: 233
Deposits—Government. . .] 69.707| 54.592) 94.670 4.206 Net claim on Int’l. Fund3... 18.758| 18.758| 16.881
Banks .. ......... 174,248|200,9021157 851 134,688 Credite~—Government. . ... . 186.102]195,699| 202,309
Other liabilities and capital. . 36,288| 35,126] 33,733 51,977 Other....... cese 177.107{169.225| 144 515
Central Bank of Chile (millions Other assets. ...... LXY N ..]203,908 200,332 159,813
of pesos): Note circulation. .....o.ou.o.oull 0011499 1801507 ,165| 496.631
Gold ... ...l 1,248 1,304 1,235 Demand deposits—Private banks 140,420|147.309{ 162.647
Foreign exchange (net)...... PR 221 245 26 o ther. .. 109,762{115,580} 111,187
Net claim on Tnt'l. Fund?3,.....|.... 107 107 1 Other liabilities and capital. . . .. 252,436{237,047} 182,622
Discounts for member banks....|.... 1.859| 1,351 2,274{(National Bank of Egypt* (thou- ’
ans to Government. . ... 675 675 685|| sands of pounds):
Other loans and discounts 5.418] 5.613 3.002 Gold.7 e e ereeteenecareen 60,552] 60,552] 60,552 6,376
Other assets .......... 2,397 2.399 1,748 Foreign exchanges . ... «| 37,409| 35,378| 42,618} 53,288
Note circulation....... 7.835|] 7.375 6,220 Foreign and Egyptian '
Deposits— Bank. ...... 1,659 1,669 1,348 Government securities. . -1329,238 323,926/310,508| 312,421
Other............... 357 653 299 Loans and discounts. .. <+ 8,728 5,390 4.438) 27,017
Other liabilities and capital 2,055 1,995 1,343 Other assets.. ....... 3.670{ 2,658] 2,445] 2,587
Bank of the Republic of Colombia Note circulation. ....... -|184.121 172 ,708(157,717 174,762
(thousands of pesos): Deposits—Government.........[ 96,600 82 8781 73,970 105,157
Gold and foreign exchange..,...{177,636{165,942(168.140| 203,996 .. Other..... sereere|134 666 151,132]167,038] 111,561
Net claim on Int'l Fundi ......} 24.369] 24,369| 24.369| 24.368 Other liabilities and capital.....| 24,120 21,189| 21,836 11,100
Paid-in capital—Int’l. Bank..... 7,118] 1,38¢| 1,384] 1,372 ’

* Latest month available,

r Revised.

10n Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc.
2 It is understood that. beginning June 1950, go’ld reserves have been revalued at a rate of 60 bolivianos per dollar.
3 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.
1 For last available report (March 1950). see BULLETIN for September 1950, p. 1262,
5 In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar.
: ’llg‘he‘ Ngtionlgl Banéc °f1§5g&”"t blec;me t?; penéralkbankDon Apr. 5, 1951.
eginning December , includes gold in Banking Department, formerly shown under “Other assets”; in April 1951, gol ious
in Issue Department revalued from 7.4375 grams of fine gold to 2.55187 grams o¥ fine gold per Eg\'tptian pouncf. pril 1951, gold previously held
8 Includes foreign exchange and, from June to November 1950, gold, formerly shown under “Other assets.”

NoTe.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 112; and January 1950, p. 118.
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CENTRAL BANKS—Continued

Central Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) Oct. Sept. | Aug. Oct. date of month Oct. Sept. | Aug. Oct.
Central Reserve Bank of El Salva- Bank of Ttaly (billions of lxre)

dor {(thousands of colones) Gold........... e 4 4 4 4
Gold . .. ... ...... veees..] 64.411) 64 4821 64,544] 50,179 Foreign exchange....... 35 36 34 28
Forelgn exchange (net) . 43,047) 52,481 67.331| 51,343 Advances to Treasury. 590 590 590 590
Net claim on Int'l Fund ‘ . 1.565| 1.565| 1,565 1,565 Loans and discounts..... 250 250 265 250
Loans and discounts. ........... 14.159| 8.621] 4,928 6,179 Government securities. 187 204 204 178
Government debt and securities..| 5,578/ 5,526 5,395 5,003 Other assets.......... 737 686 652 579
Other assets. ............ouuuen 1, . . . Bank of Italy notes..... 1.156] 1.150{ 1,118 1,043
Note circulation. .65 . Allied military notes..... ’ 2 2 3
Depasits. . ......... .. . \5 Deposits—Government. . 157 161 174 91
Other liabilities and capital. ... 6,961 6,861] 6,840 6,534 Demand. . . 95 74 101 163

State Bank of Ethiopia? Other............... 317 302 276 261
Bank of Finland (millions of mark- Other liahilities and capital..... 77 81 79 67
kaa): Bank of Japan (millions of yen):

Gold ...t 5,420 4,475 4,475 2,230 Cash and bullion. . . .......... 1.341] 1.149 1,158

Foreign assets (net).... 16.033| 13,685 12,090 —1,483 Advances to Government....... 41.440] 42,640] 70,015

Clearings (net). . .... 846| 763, —1,922f —1.638 Loans and discounts. .......... 383.756|392,671{ 195,199

Loans and discounts. . 28,8591 33,240, 34,418] 43.024 Government securities.......... 80.036]129,618] 136.631

Securities. . ........... 940. 945 984 1,040 Other assets... .. 38.246] 38.749% 31,055

Other assets. . 4.4781 6,997| 8,278 1,846 Note circulation. ....... 416.359{414,706] 344,690

Note circulation. 42 014 42,272 41.446| 32,484 Deposits—Government. . 81.8021147.432) 49,975

Deposits e esasarrraasana 1,223 1,444 1.829 1,997 ther...... 21,465 20,524] 18,538

Other lHabilities and capital..... 13,340{ 14,863} 15,048 10,539 Other liahilities. . ............ 25,194} 22,166 20,855
Bank of German States ‘The Java Bank (millions of gmlders)

(millions of German marks): Gold s, . ... .. 871 871 715
Foreign exchange. ............ 32,308 2,484 2,432 1,320 Foreign exchanrge (net). 752 786 181
Loans and discounts....... 3.933( 4.622{ 4,025 4.621 Loans and discounts. .. ... 587 501 215
Loans to Government. .... 8,715 9.062| 9.501 9,218 Advances to Government. 1,530] 1,500 2,206
Other assets. . ........... 1.344] 1,585 1.4908 1,320 Other assets. . ......... 649 720 115
Note circulation. ...... 8,980 9,054} 8,713 8.123 Note circulation . 2,801 2,848 2,194
Deposits—Government. 2.364( 2.509] 2,488 2,564 Deposits. .. .. ...i..... 779 789 771

anks........ 1,948 1.890| 1.860 1,436 Other liabilities and capital. . ... 720 741 466
Other ......... 481 1.426{ 1.405 614]|Bank of Mexico {millions of pesos):

Other liabilities and capital. .. .. 2,608 2.874| 3,080 3,743 Monetary reserve LA 1,155 1,139] 1,098 951
Bank of Greece (billions of drach- “Authorized” holdings of secu-

mae): ritles. etc.. ... .ol 2,966 2.,985| 2,841 2,864
Gold and foreign exchange (net) ¢|....... 1,126 971 360 Bills and discounts. . . . 463 462 480 137
Loans and discounts. ........ 208 108 238 Other assets . 518 448 386 332
Advances— Government. . . 7.4%6{ 7.015 4,750 Note circulation. . .... 2,997y 2,953 2.913 2,476

ther.... 3.431| 3.433 2,735 Demand liakilities. .. . .. 1,622 1,603] 1,481 1,327

Other assets 2180 2.219 969 Other liahilities and camta] 482 479 412 481

Note circulation. . ...... 2.132f 1,926 1,870|[Netherlands Bank (millions of

Deposits— Government. ........ 875 835 841y guilders):

Reconstruction and old®, 1,182 1,177{ 1,177 873
relief accts.. ....... 5.320; 4.595 2,552 Sitver fincluding snhsidiary coin). 19 18 18 18
Other. . 2.274) 2,248 1,160 Foreign assets (net). ......... 267 58 23 1,215

Other liabilities and cap!tal .4 3.800f 4,231 2,629 Loans and discounts. . .. 367 469 474 122
Bank of Guatemala (thousands of Govt. debt and eecurities b ! 2,850

quetzales): Other assets . .. 504 917
Gold ..... ... . ... 27.228| 27.229] 27.229{ 27.229 Note circulation—O1d . 58
Foreign exvhange (net) ..... 6.227| 6.779; 9.530] r6.205 New. 2,809
Gold contribution to Int’] Fund 1.2501 1,250 1.250 1,250 Deposits—Govemment. 287
Rediscount= and advances. 1 7.740] 8. 060 7.308 4.085 Rlocked. . ... 1
Other assets. .. . ....... 18.365] 18.569] 17.565} 17.499| ECA ......... $ 1,388
Circulation— Notes. . 36.672| 36.211' 36.230| 35.112 Other. . 8 § K 847

oin . .... 3.202} 3.265| 3.270} 3.22% Other lahilities and capital . . . .. 533 506 477 606

Deposits— Government . . 1.752| 2.367] 2.086 1 .202|[Reserve Bank of New Zealand

anks . ....... 8.374} 8.,901) 10.303 8.386/] (thousands of pounds):

Other liahilities and capital. .. .. 10,728| 11,143| 10,993| r8,345 old.. ... il ve...] 5.418] 5.365| §5.306 4,569
National Bank of Hungary ¢ Foreign exchange reserve....... 59.361| 68.670| 79.688| 50,041
Reserve Bank of India (millions of Loans and discounts. .. ........ 6,019; 6,019| 6,019 5,502

rupees) - Advances to State or State un-

Issue department: dertakings......... . . s

old at home and abroad. 400 400 400 Investments. . 675 .
Forelgn securities. .., .. 5,082 6.132 5.832 Other assets. ... 10 .
Indian Govt. securities. ......{....... 4,681 5.016 4,366 Note circulation. . . ... . .
Rupee coin. ... ... 000 ] 677 639 608 Demand deposits . .
Note circulation. . ...........[....... 11,307] 11,5831 11,058 Other liahilities and capital. 6,618 6 ,607 6,638 6,330

Banking department: Bank of Norway (millions of kroner)

Notes of issue department....[....... 433 604 148 Gold. .. ... i 242 242 242 244
Balances abroad . .......... 2,179 2,140 2,328 Foreign assets (net) 324 294 221 130
Bills discounted ....... 65 83 5 Clearing accounts (net) —~10 2 2 —41
Loans to Government. .. 51 52 1 Loans and discounts. . 41 44 47 35
Other assets. .. ......... 1,193) 1,000 912 Securities........... 46 46 46 47
Deposits .. .............. 3,706] 3,703 3,155 Occupatien account (net). 6,2021 6,202} 6,202 7,112
Other liabilities and capital.. |....... 217 177 239 Other assets............. 165 15 129 7
Central Bank of Ireland (thousands Note circulation 2.488| 2,478 2.450 2,247

of pounds): Deposnts—Govemment 1,727} 1,698] 1,680 1,972
Gold . ..iiiiiieiiii, 2.646] 2,646 2,646 Banks. .. ... 1,132} 1,153] 1,186 1,167
Sterling funds. 51,372} 50,174 48,751 Blocked. . P PO 523
Note c1rculatlon 54,018| 52,820; 51,397 ECA ... ..... ..., 836 813 700 1,016

Other liabilities and capital..... 828 843 784 678

r Revised.

t This figure represents the amount of the bank’s subscription to the Fund less the bank's local currency liability to the Fund. Until such

time as the Fund engages in operations in this currency, the *‘net claim” will equal the country's gold contribution.
2 For last available report (July 1050), see BULLETIN for December 1950, p. 1699.
# Includes gold in the amount of 2.5 million D. marks. R
4 Effective June 1, 1951, figures reflect the change in the official exchange parities of the drachma resulting from abolition of exchange certificate

system.

s For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

$ Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder.
7 Includes gold. silver, and foreugn exchange forming required reserve (25 per cent) against notes and other demand liabilities,
8 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 113,
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CENTRAL BANKS—Continued

Central Bank 1951 1950 Central Bank 1951 1950
(Figures as of last report (Figures as of last report
date of month) Oct. | Sept. | Aug. Oct. date of month) Oct. | Sept. | Aug. Oct.
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees): Note circulation. ...... P TN 32,821| 31,710{ 30,517
Issue department: Deposxts—Govemment ................ 221 220 37
Gold at home and abroad...|....... 44 44 44 Other.......cooveeefenennn. 2,987 3,256 3,311
Sterling securities......oovi|iieiien 851 851 652 Other habllmes and capxtal ............ 19,936| 18,632] 17,331
Pakistan Govt. securities. . .})....... 655 605 549|iBank of Sweden (millions of kronor):
Govt. of India securities....f....... 136 136 141 old. .. .o i 295 283 283 199
India currency......cooeveu]oinnnnn 300 300 300 Foreign assets (net) ........ 1,353 918 651 1,002
Rupee coin....... [N P 35 39 53 Net claim on Int’l, Fund®...... 88 88 881....... .
Notes in circulation........{-...... 1,972 1,920 1,696 Paid-in capital—Int’l. Bank..,. 10 10 10(........
Banking department: Swedish Govt. securities and ad-
Notes of issue department...|....... 50 56 43 vances to National Debt Office${ 3,054 3,351 3,454 2,957
Balances abroad......covue i fiivn.n. 643 589 326 Other domestic bills and advances 238 247 267 188
Bills discounted. . 99 99 102 Other assets..... . 542 517 499 397
Loans to Governmen 2 | P, Note circulation. ............. 3,755| 3,636] 3,577 3,250
Other assets..... .. 309 364 433 Demand deposits—Government.. 529 822 459 394
Deposits. ......ov.ieeienac]ns 992 1,016 814 ther....... 673 343 623 409
Other liahilities and capital. .|....... 110 92 89 Other liabilities and capital 623 613 594 691
Bank of Paraguay—Monetary dept. Swiss National Bank (millions of
(thousands of guaranies): francs):
Gold . ..o e, 1,165 1,165 600 Gold.............. 5,986 5,977 5,982 6,071
Foreign exchange (net)......... 120,944(122,307] 15,838 Foreign exchange .......... 194 187 208 329
Net claim on Int’l. Fund 2. .. ,261 ,261 2,710 Loans and discounts............ 214 177 134 139
Paijd-in capital—Int’l. Bank. —1,015/ —1,024 —~228 Otherassets.............co00n. 79 77 77 79
Loans and discounts. . ..... . 165,548/156,107( 131,391 Note circulation..... . 4,590 4,586| 4,498| _ 4,367
Government loans and securities. | 22 ,050| 22,055| 16,656 ,425 Other sight liabilities.......... 1,684 1,633 1,704 2,049
Other assets,........ ..| 84,302 75,503] 62,736| 34,572 Other liabilities and capital. . ... 199 199 198 202
Note and coin issue. - 1212.593(202.203(197.123| 132.743||Central Bank of the Republic of
Demand deposits. . .. ..1103,962{104,498; 96,723] 43,480|| Turkey (millions of pounds):
Other liahilities and capital.....| 83,276] 82,760| 69,363 13,084 Gold...ovoiiiiiininiinnns 420 419 419 419
Central Reserve Bank of Peru Foreign exchange and forexgn
(millions of soles): clearings.......... e 132 113 141 190
Gold and foreign exchange3.....|....... 528 637 312 Loans and discounts. . ..... ool 1,431 1,456f 1,332 1,189
Net claim on Int'l. Fund®......|. 20 20 20, Securities. ....... . 15 15 15 27
Contribution to Int’l. Bank. . 2 2 2 Other assets. 72 86 81 90
Loans and discounts to banks 315 267 246 Note circulatio 1,128| 1,098 999 977
Loans to Government. . 714 679 703 Deposits—Gold. 153 153 153 153
Otherassets.. ... .covvenvnvena]iennan. 244 173 251 Other............ 617 548 572 660
Note circulation. ..............0....... 1,191] 1,200 975 Other liabilities and capital. 172 291 265 125
Deposits. .. ..voeeereainns P P 325 344 190{/Bank of the Republic of Uruguay
Othf-r liahilities and camtal ............ 307 235 3n (thousands of pesos): (July)*
Central Bank of the Philippines Gold..vovviivinniinniinnnnneonanoeeiin 409,337 329,186
(thousands of pesos): Silver. . ...covvieiiieeinnrennfeernridiinnnn. 10,043{ 11,344
2] (s I P P 11,701 11,289 6,022 Paid-in capital—Int’l. Bank.....|.......|....... 316 313
Foreign exchange. . ......ccovuifnen... 510,7661531,024] 590,387 Advances to State and govern-
Net claim on Int’l. Fund®......[....... 29,504} 29,504 29,502 ment bodies.................|.....o. oot 150,899 138,723
Loans. .. .ovviiiiiiiniinernnnnfiinnn, 25.168| 39,609 36,208 Other loans and discounts.......{.......]c uuun. 300,896 265,233
Domestic securities........ FUPPO PN 231,193)231,206] 155,880 Otherassets.......oovvvevnnneo]iennnn]eeennn. 357,247] 290,399
Other assets.,.... F Y N 107,231|191,473| 156,278 Note circulation. .........ooooilievein|oenee., 360,210| 301,973
Note circulation. ............ S PR 579,305|588,994| 584,870 Deposits—Government.........[.......[....... 109,921 83,966
Demand deposits. . ..oovvvnvves]innnn.. 231,225{254,564] 261,342 her........o.ooe o] 311,408] 295,751
Other liabilities and camtal. PR 195,032/190,545] 128,063, Other liabilities and capital. .. ..}.......|....... 447,250} 353,507
Bank of Portugal (millions of Central Bank of Venezuela (mil-
escudos): lions of bolivares):
Gold. e iiiiiiiiiinennanenns 4,026| 3,882 3,335 Gold.......oviivinnnnn. PN 1,141 1,141 1,141 1,041
Foreign exchange (net). . 11,086| 10,861 9,610 Foreign exchange (net) —103 —76] —158 -3
Loans and discounts. . .. 645 531 573 Other assets......... 127 119 117 67
Advances to Government 1,247] 1,246 1,243 Note circulation 759 740 739 696
Other assets. ... 808 635 518 Deposits.......... . 216 210 195 256
Note circulation. . 8,567) 8,493 8,089 Other liabilities and caj 190 234 167 154
Demand deposns-—Government 1,106 992 909 448|/Bank for International Settle-
ECA........ 42 42 42 481 ments (thousands of Swiss gold
Other....... 5,802| 5,706] 5,335 3,844/{ francs):
Other liabilities and capital..... 2,310 2,505 2,377 2,416 Goldinbars. ........oceunn .1404,550(439,705(437,196| 457,110
South African Reserve Bank Cash on hand and with banks...| 35,863 47,518} 49,366| 26,811
(thousands of pounds): Sight funds at interest.......... 10,569 9,151| 10,502 3,156
Goldt. ... . iiiiiininenineaiaai 74,479 74,264] 64,929 Rediscountable bills and accept-
Foreign hilla. . . ......ooivvav] i, 55,438] 66,945| 77.874 ances (@t COSt)........c.uuuunn 173,302(120,545|132,833| 135,337
Other billsand loans. ..........|....... 16,082 6,751 7,457 Time funds at interest.......... 35,485| 37,926} 32,544| 34,527
Otherassets.........oveevvenee]iennen. 24,547| 35,313] 28,925 Sundry bills and investments....1262,542|331,079(343,857| 311,575
Note circulation...........ooofoiiian, 80,163] 79,611 71,940 Funds invested in Germany ..... 297,201297,201|297,201| 297,201
Deposits. ....ovveienercesenoa]inennns 71,938| 85,288 92,762 Other assets........... P ,8861 1,349| 1,430 1,417
Other liabilities and camtal ............ 18,444| 18,375( 14,482 Demand deposits (gold) ..... ...|217,1811320,680{308,573} 362,382
Bank of Spain (millions of pesetas): Short-term deposits:
Gold....ovviiiiiiiiiinnniiiiinenns 550 665 668 Central banks—Own account., |412,754|387,5231423,982] 396,460
Silver.....coveeviiinanieennni|ovennn, 378 378 412 her........ 96,4781 81,882 78,451 17,937
Government loans and securities. | ...... 15,608| 15,707| 15,672 Long-term deposits: Special. ... .|228,909(228,909(228,909| 228,909
Other loans and discounts.......}....... 16,1631 14,967 13,630 Other liabilities and capital..... 266,076|265,479]265,012| 261,446
Otherassets........coveevunnnfenns ... 23,265 22,102] 21,156

* Latest month available.

1 As of Mar. 5, 1951, gold revalued from .287595 to .148112 grams of fine gold per guarani.

2 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund.

as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution.

31n

November 1949, part of the gold and foreign exchange holdings of the bank were revalued.

40n Dec, 31, 1949, gold revalued from 172 to 248 shillings per fine ounce,

5 Includes small amount of non-Government bonds.

NoTE.—For details relating to individual items in certain bank statements, see BULLETIN for Janunary 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 %ﬁe Date Central lsacte Date
effective United Ger. | Bel. [Neth-{ g | Switz- bank of— 31 effective bank of— 31 effective
King- [France ium| 6 | den | (&
dom many) gium| jongs| 47 | 1and
In effect Dec. 31, Albania....... 534| Mar. 21, 1940 || Ttaly........ 4 Apr, 6, 1950
1939 Argentina..... 314 Mar. 1, 1936 {| Japan.......| 5.84] Oct. 1, 1951
Jan. Austria....... 31| Aug. 3, 1945 AVA. . ... 3 Apr. 1, 1946
Apr. Belgium...... 314| Sept. 13, 1951 || Latvia...... S Feb. 17, 1940
l\léay Bolivia....... 6 Sept. 30, 1950 || Lithuania...| 6 July 15, 1939
ar
May
June
Jan. Canada....... 2 Oct. 17, 1950 || Mexico...... 414 | June 4, 1942
Jan. Chile.. 414| June 13, 1935 |} Netherlands..| 4 Apr. 17, 1951
Feb. Colombia. 4 July 18, 1933 || New Zealand.| 134 | July 26, 1941
gov. Costa Rica 4 | Feb. 1, 1950 || Norway..... 214 | Jan. 9, 1946
ec,
Jan
Aug. Denmark. .... 5 Nov. 2, 1950 jj Peru........ 6 Nov. 13, 1947
Oct. Ecuador...... 10 May 13, 1948 |} Portugal.. .| 234 | Jan. 12, 1944
June El Salvador. .. 3 Mar, 22, 1950 || South Africa.| 334 | Oct. 13, 1949
Sept Estonia.,..... 434| Oct. 11,1935 || Spain....... 4 Mar. 18, 1949
Oct. Finland....... 73| Nov. 3, 1950 || Sweden......| 3 Dec. 1, 1950
May
July
Oct
June France........ 3 Oct. 11, 1951 |i Switzerland..| 134 | Nov. 26, 1936
Sept. Germany..,..[ 16 Oct. 27, 1950 }| Turkey...... 3 Feb. 26, 1951
Sept. Greece........| 12 July 12, 1948 || United King-
Oct. India......... 3 Nov. 28, 1935 dom...... 2 Oct. 26, 1939
Eec. Ireland. ...... 234! Nov. 23, 1943 |} U.S. S. R, 4 July 1, 1936
pr.
July
Sept. . 1 Rate established for the Land Central banks.
Oct. 11. Note,—~—Changes since Oct. 31: France—Nov. 9, from 3 to 4 per cent;
Infgfgeft‘oa‘ 31, India—Nov. 15, from 3 to 314 per cent; United Kingdom—Nov. 8, from 2

to 214 per cent.

OPEN-MARKET RATES

{Per cent per annum]

Canada United Kingdom France Netherlands Sweden Svi';;zj"
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—September. . .. .53 1.03 1.00 1.05 14 1.66 [...ciiiiiifeiiainnn.. 3-514 1.25
1943—September. ... .46 1.03 1.00 1.07 1 1.6 oo 3-514 1.25
1944—September. .38 1.03 1.01 1.13 14 O A Y S 3-515 1.25
1945—September. .36 1.03 1.00 1.13 15 1.41 1.72 1.08 2Y-5 1.25
1946—September. .40 .53 .51 .63 14 1.32 1.30 1.00 2V4-414 1.25
1947—September .41 .53 .51 .63 s 1.44 1.08 .75 215-414 1.25
1948—September 41 .56 .51 .63 15 2.84 1.10 .84 214-414 1.63
1949—September. . . . .51 .69 .52 .63 14 22.03 1.15 1.01 215-414 1.50
1950—September. ... .62 .69 .52 .63 % 2.22 1.33 91 215-414 1.50
1950—October....... .62 .69 .51 .63 4 2.28 1.27 .88 214-414 1.50
November. ... .62 .69 .51 .63 » 2.19 1.20 .88 214414 1.50
December..... .63 .69 .51 .63 % 2.4 1.40 1.09 3-5 1.50
1951—January...... .63 .69 .51 .63 be? 2.45 1.31 .83 3-5 1.50
February..... .73 .69 .51 .63 % 2.42 1.55 1.00 3-5 1.50
March........ .76 .69 .51 .63 14 2.45 1.46 1.23 3-5 1.50
April.....ooL. .76 .69 .51 .63 % 2.60 1.55 1.24 3-5 1.50
May......... .76 .69 .51 .63 14 2.61 1.50 1.07 3-5 1.50
June...... . .75 .69 .51 .63 14 2.52 1.39 1.00 3-5 1.50
July.ooveeenns .77 .93 .51 .63 b 2.57 1.39 .91 3-5 1.50
August....... .79 1.00 .51 .63 % 2.64 1.38 1 00 3-5 1.50
September. . .. .88 1.00 .51 .63 b 2.56 1.24 1.00 j.......... 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,
pD. 656-661, and for description of statistics see pp. 571-572 in same publication,
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COMMERCIAL BANKS

Assets Liabilities
United Kingdom !
{11 London clearing Money at Treasur Deposits Other
banks. Figures in Cash call and | Bills dis- c;e ls]ity Securities Loans to Other liabilities
millions of pounds reserves short counted { o cgo te 2 customers| assets and
sterling) notice p Total Demand Time capital
1945—December....... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—December..... 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
1949—December..,.. 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
1950—Cctober. ..., e 509 557 1,414 496 1,505 1,608 616 6,204 4,105 2,099 501
November...... 502 548 1,445 478 1,514 1.625 660 6,251 4,109 2,142 522
December .. .... 540 592 1,408 456 1,528 1.660 735 6,368 4,262 2,106 550
1951—Januvary........ 530 559 1,470 383 1,529 1.656 697 6,260 4,181 2.078 564
February....... 406 531 1,343 291 1.544 1.714 719 6,041 3,994 2.047 596
March.... 489 537 1,313 234 1,552 1.766 770 6,037 3.987 2.049 625
April 520 559 1,300 295 1,554 1775 760 6,130 4.055 2,075 632
Mayv..,... 504 571 1.226 269 1.556 1.806 854 6,149 4.063 2.086 636
June........... 501 504 1.172 290 1,550 1.895 797 6,167 4.099 2.068 633
July....oooo. 514 583 1,250 290 1.552 1.861 756 6,174 4,086 2.088 631
August.......... 515 573 1.185 306 1,549 1.863 755 6.133 4.061 2.072 612
Sentember, .. ... 503 582 1,276 216 1.553 1,888 741 6,135 4,068 2.067 624
Assets Liabilities
Canada Securi b B ‘ Canad
. . curity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans exctuding interbank deposits Other
End of month figures abroad Other Note fabilities
in millions of and net | Securities assets circula- and
Canadian dellars) Cash Security : Othel'd d;ue from tion Total b d T capital
oans an oreign otal eman ime
reserves | loans | jiccounts| banks
1945—December....... 694 251 1,274 227 4.038 869 26 5.941 3.076 2,865 1,386
1946—December....... 753 136 1 507 132 4.232 1,039 21 6.252 2,783 3.469 1,528
1947—~December.... ... 731 105 1.999 106 3 874 1,159 18 6.412 2.671 3.740 1,544
1948—December....... 749 101 2,148 144 4,268 1,169 16 7.027 2,970 4.057 1,537
1949—December. . .. ... 765 133 2,271 146 4,345 1,058 14 7.227 2,794 4.433 1,477
1950—October ..... .. 847 115 2.565 189 4,349 1,258 ® 7.740 3.180 4.559 1,583
November..... 797 164 2.737 177 4,280 1,293 ® 7,819 3.276 4,543 1,630
December. ... .. 824 134 2.776 171 4,286 1.304 [0} 7.828 3,270 4,558 1,667
1951-—Jamuary . . 774 118 2.795 175 4.248 1,270 (3) 7.748 3171 4.577 1,631
February 770 109 2 872 176 4 093 1.334 3) 7 675 3.057 4 618 1.678
March.. 753 94 3.008 178 3.986 1.266 ®) 7.624 3.010 4.614 1,660
April.....ooaae, 774 87 3.046 160 3.924 1.413 ® 7.684 3.086 4.508 1,720
Mav. .. ........ 760 92 3.066 188 3 836 t 370 ®) 7.686 3 007 4 589 1.684
June. . ... ..., 781 82 3.061 206 3 838 1.288 Q] 7.501 3.032 4 559 1.664
ulv......oaaene 708 84 3.043 209 3.840 1.349 (%) 7.658 3 078 4,580 1.665
Augnst ......... 784 a0 3.073 260 3 832 1.330 ®) 7.667 3.084 4,583 1 710
September. .. ... 788 107 3.045 217 3.876 1,242 ® 7.637 3.042 4,595 1,639
Assets Liabilities
France
(4 large banks. End Deposits o Other
of month figures in Cash Due from | Bills dis- Loans Other chlt liabilities
millions of francs) reserves banks counted © assets a:nep g and
Total Demand Time ces capital
1945—December......] 14,733 14,128 155,472 36,621 4,783 215,615 213,592 2,023 2,904 7.218
1946—December...... 18.007 18,940 195,223 65.170 17.445 291,945 290,055 1,890 15 694 7.145
1947—December...... 22.590 19.378 219,386 86,875 27.409 341,547 338,090 3.457 25.175 8.916
1948—December. ..... 45,397 35.633 354,245 126,246 34,030 5§52.221 545.538 6,683 30 .638 12,691
1949-—December......| 40,937 42,311 426,690 129,501 29.843 627,266 619,204 8,062 26,355 15,662
1950—September......{ 42.893 48,797 484,136 131,192 48,609 687,444 674,592 12,853 30.682 37,502
October. ......| 39.519 50,793 484,658 136,334 49,077 689,545 674,169 15,376 29.208 41,628
November...... 38.030 52.709 460,639 146,408 49 .479 676 636 660 .106 16,530 27,558 43.073
December. . .... 48,131 52.933 527,525 135.289 31.614 749 .928 731.310 18.618 28.248 17.316
1951—January.,...... 39.769 56.952 477,003 153,502 31,549 709,469 691.231 18,238 26.599 22,707
February .| 41.435 60,293 477,766 154,660 33,367 720,710 701.935 18.775 27.252 19.560
March cieeees] 42.469 62,610 499,550 150.919 38.351 741.484 721,791 19,693 29.739 22.676

65.445 490.676 160,293 41.237 748 810 728.559 20.252 30.678 25.702
63.440 475.054 166.984 46.169 739,071 719.405 19,666 33.354 28.033
62,305 522,657 159,058 47.815 777.219 756,997 20,222 32.544 30,828
66,660 478,256 174.625 50.030 753.628 733.546 20.082 32.9033 35.141
65,572 485,824 171,380 49,582 753.627 732.964 20,663 30,61t 37,573

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements give end- of-month data.

2 Represent six-month loans to the Treasury at 114 per cent through Qct. 20, 1945, and at 5§ per cent thereafter,

3 Less than $500.000.

NoTe.—For back figures and figures on German commercial banks, see Banking and Monelary 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]
v

Argentina 1 Belgium Brazil Canada
(peso) (franc) (cruzeiro) British (dollar)
Aus- Malay- |————
Year or month (trallg) Bank sia 'y
poun *Ban!
Basic };;etfigxi- Free notes” | Official Free (dollar) | Gffcial Free
account
1946....uvvinvancans.| 29.773 |... . ceenne 321.34 2.2829 J....une 6.0602 |.........0..... . 95.198 93.288
1947............ ceeel) 29773 ... Y ceeed| 321,00 | 2.2817 |......... 5.4403 l......... 100 000 | 91.999
1948........ beeeen vevn] 290773 {.iiiiaa]s ceeesea.]| 321.22 2.2816 |....v.... 5.4406  f......... 100.000 91.691
1949, . 0ttt 29.774 .. .o e 293.80 2.2009 2.1407 5.4406 42.973 97.491 92.881
1950, .. 00 iinnnenians]| 26.571 | 813,333 18.289 223.15 1.9908 | 51.9722 5.4406 32.788 | €90.909 91.474
1950—December.......| 20,000 13.333 6.924 223.10 1.9983 1.9720 5.4406 94.913
1951—January.........| 20.000 13.333 7.102 223.09 1.9945 1.9549 5.4406 95.002
«..| 20.000 13.333 7.138 223.16 1.9883 1.9774 5.4406 95.271
20G.000 13.333 7.124 223.16 1.9843 1.9306 5.4406 95.420
20 000 13 333 7 143 223 16 1.9830 1.9491 5.4406 94.353
20.000 13.333 7.096 223.16 1.9833 1.9501 5.4406 93.998
20.000 13 333 7.071 223 .16 1.9845 1.9568 5.4406 03.484
20,000 13.333 7.159 223 .13 1.9864 1.9788 5.4406 94 .252
20.000 13.333 7.103 223.01 1.9890 1.9876 5 4406 94.700
20.000 13.333 6.952 223.01 1.9866 | 11,9876 5.4406 94.706
Qctober. ........ 20 000 13 333 6.974 223 .06 1.6838 |......... 5.4406 95.112
November....... 20.000 13.333 6.937 223.15 1.9838 f......... 5.4400 95.820
Czech D I("franc;a G
zecho- en-~ Tanc ermany Neth-
Year or month ((:ﬁ,y‘é)e')' slovakia | mark frinl;lrzl‘:l:g) (deutsche (Irsdég) {"é]ua;:g l\gexic)o erlands
p (koruna) { (krone) mark) P p peso, (guilder)
Official Free
2.0060 20 876 |......... 8400 ..., 30.155 [......... 20 581 37 813
2 0060 20 864 [......... L8407 ..., 30 164 |......... 20 577 37 760
2 0060 20 857 {......... .4929 23240 |l 30.169 1......... 18 860 37 668
2 0060 19 117 |......... .4671 L3017 L., .. 27.706 |......... 12 620 34 528
2.0060 14.494 |......... P .2858 | $23.838 20.870 }......... 11.570 26.252
20.850 2.0060 14.494 . ... .. oo .2856 23.838 11.572 26.240
20 850 2 0060 .2856 23 838 11 567 26.239
20 850 2.0060 .2856 23 838 11 562 26 241
20 850 2.0060 ,2856 23 838 11 561 26.260
20 850 2.0060 .2856 23 838 11 561 26 241
20 850 2.0060 .2856 23 838 11.561 26.243
20 850 2 0060 .2855 23 838 11 561 26 279
20 850 2.0060 L2856 23 838 11 561 26 286
20 850 2.0060 .2856 23 838 11 568 26 280
20.850 2.0060 .49 L2856 23 838 11.571 26 278
Octoher. ... .. 20 830 | %2 0060 14 402 | 10 4354 1, ....... L2855 23 838 20 870 19280, 38 11.563 26.267
November...... J 20.850 |......... 14.492 L4354 |, .2856 23.838 20.870 280.38 11.569 26.270
Philip- United
New Portu- | South Swe- Switz- .
Year or month Zealand I\(]f: ov:g)y Re" isguc gal Africa den erland l:lionr%- U{“é“;“y
(pound) (x?eso) tescudo) | (pound) | (krona) (franc) (pound) peso,
1046........cvivnnn. 322.63 20,176 {.........| 4.0501 400 50 25 859 23.363 403.28 65 830 56.280
1947 ..ol 322.29 20 160 }......... 4 0273 400 74 27 824 23 363 402 86 65 830 56 239
1948, ... i 350.48 20 159 e 4 0183 400 75 27 824 23 363 403 13 65 830 56 182
1949, .. .iviiiann, vee| 365.07 18 48i 49 723 3 8800 366 62 25 480 23 314 368 72 65 830 56 180
1950, .0cvinvnnnes veo.| 277.28 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65.833 56.180
1950-—December. ..... 277.22 14.015 49.625 3.4838 278.38 19.327 23.201 279.99 65.833 56.180
1951—January......... 277.21 14 015 49 .625 3.4764 278.38 19.327 23.304 279 97 65.833 56.180
February........ 277.29 14 015 49 625 3.4679 278 38 19.327 23.265 280 07 65 833 56 180
March....... el 277.29 14 615 49 627 3.4766 278 .38 19.327 23.177 280 07 65 833 56 180
April. ... o 277.29 14.015 49 643 3 4799 278 38 19 327 23.133 280 07 65 833 56 180
May.. oveeenins 277.29 14.015 49 643 3.4826 278 .38 19.327 23.100 280.06 65.833 56.180
June. ...l 277.29 14 015 49 644 3.4880 278 38 19 327 23 018 280 07 65.833 56.180
July . ool 277.25 14.015 49.643 3.4827 278.38 19.327 23.038 280.02 65.833 56.180
August..... 277.11 14 015 49 643 3.4727 278 38 19.327 23 015 279 88 65 833 56 180
September. . 277.10 14.013 49 643 3.4644 278 38 19.327 22.963 279 88 65 833 56.180
October, ... L 27717 14,015 49 643 3.4598 278 38 19.327 22 916 270 94 65 823 56.180
November....... 277.27 14.015 49.643 3.4605 278.38 19.327 22 .882 280.05 65.833 56.180

1 In addition to the rates shown, three other rates were certified from Jan. 1 through Aug. 28. 1950,

as follows (in cents per peso): Preferential ‘‘A""—20.695. Preferential “B""—17.456. and *‘Special”’—13.896.
? Beginning Aug. 27, quotations on Straits Settlements dollar were discontinued and quotations on Malayan dollar substituted. The rate

on both has been the same for a considerable period.
3 Based on quetations beginning Sept. 1. 1930,
4 Based on quotations beginning July 13, 1950.
5 Based on quotations beginning Oct. 11, 1930,
¢ Based on quotations through Sept. 30, 1950: official rate abolished after that date.
7 Based on quotations through Sept. 19. 1951,
8 Based on quotations beginning June 22, 1950,
% Rased on gquotations through Oct. 26: quotations discontinued thereafter.
18 Based on quotations beginning Oct. 29.

NoTte.—For back figures. see Banking and Monetary Statistics, Table 173. pp. 662-682.

The 1930 averages for these rates are

For description of statistics, see pp. 572-373 in same

publication. and for further information concerning rates and averages for previous yvears, see BULLETIN for October 1930, p. 1419; January 1950,
p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

Nether-
United United Japan Switzer-
States Canada Mexico Kingdom France Italy (1934-36 landil Sweden land
Year or month (1926 = (1935--39 (1939 = (1930 = (1949 = (1938 = average (1948 = (1935 = (Aug. 1939
100) =100) 100) 100) 100) 100) s 100) 100) 100)
1926...000vunns 100 130 |...... 124 R i P 126 135
79 108 103 137 7 121 2 146 133
87 116 110 153 9 136 2 172 171
99 123 121 159 10 153 2 189 195
103 128 146 163 12 PPN 2 196 203
104 131 179 166 14 TR 2 joe.. v 196 207
106 132 199 169 20 eaeaenaen 4 ... . 194 205
121 139 229 175 34 |, 16 |...... . 186 200
152 163 242 192 52 5,159 48 |.......... 199 208
165 193 260 219 89 5,443 128 100 214 217
155 198 285 230 100 5,170 209 104 216 206
162 211 311 262 108 4,905 246 117 227 203
1950—October. ....... 169 220 326 280 113 5,176 269 122 230 213
November...... 172 222 332 289 117 5,279 277 125 244 216
December....... 175 225 335 292 121 5,424 281 128 253 218
1951—January..... e 180 232 344 300 123 5,652 296 136 266 226
February ....... 184 239 359 306 130 5,738 316 139 275 230
March. . .. 184 242 375 314 134 5,724 334 144 287 231
April 184 242 385 319 140 5,697 350 145 297 231
May. 183 242 394 320 141 5,677 349 146 302 231
June. . 182 243 400 321 138 5,595 344 145 305 228
Julv...ooooaaas 179 244 396 320 135 5,558 340 142 305 224
August......... 178 242 388 324 134 5,523 2348 142 304 222
September...... 178 240 393 325 137 #5,441 7352 142 2305 223
October........ 178 240 395 328 £ X Y e U DA 2223

» Preliminary.
! The Netherlands Central Bureau of Statistics is preparing a new wholesale price index. In the meantime an interim index, which is based
on 1948 prices, is being published. The commodities are weighted in accordance with production and imports of that year.

Sources.~See BULLETIN for August 1951, p. 1046; January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January
1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES

[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlandst
(1926 =100) (1935-39 =100) (1930 =100) (1948 =100)

Year or month Raw and {Fully and Indus-
Farm Food Otherd Farm partly chiefly Food. In@uls- Food I.mi'lus- trial
roducts oods commod- products manu- manu- ocods tria. oods trial raw finished

P ities factured | factured products products roducts
goods goods p
1926. . civeieennnnensas 100 100 100 144 129 133 I O I PR cerevan
1940.....0veeiinennen 68 71 83 96 103 110 133 138
1041 ... ereeaaeaan 82 83 89 107 114 119 146 156
1042 Cereeaiens ceen 106 100 96 127 123 124 158 160
1943, . 0iiiiiniinnnnns 123 107 97 145 131 127 160 164
1944, 123 105 99 155 134 129 158 170
1945. 128 106 100 165 136 130 158 175
1946 149 131 110 177 140 138 158 184
1947 181 169 135 190 164 162 165 207
1948 188 179 151 230 196 192 181 242
1949, Cerennan 166 161 147 226 197 199 197 249
1950, . .0ciiviiiinnnnn. 170 166 153 233 213 211 221 286
1950—October. ........ 178 173 162 229 220 221 226 311
November....... 184 175 164 230 222 223 229 325
December....... 187 179 167 235 225 226 228 331
1951—January......... 194 182 170 242 231 234 228 345 120 158 135
February........ 203 188 172 254 237 240 227 356 119 165 139
March......... 204 187 172 264 239 244 226 370 122 170 145
April......oue. 203 186 172 257 239 245 236 370 120 174 146
May.....oonenns 200 187 172 257 239 244 242 2368 123 176 147
June...... e 199 186 171 264 243 244 247 2367 123 173 145
July. ... .. PR 194 186 169 268 243 247 252 361 118 170 144
August.......... 191 187 167 256 237 245 258 2363 119 172 143
September....... 189 188 167 254 236 244° 261 363 121 171 143
October......... 192 190 167 253 236 243 262 X7 A DO [N

? Preliminary.
! The Netherlands Central Bureau of Statistics is preparing a new wholesale price index. In the meantime an interim index, which is based
on 1948 prices, is being published. The commodities are weighted in accordance with production and imports of that year.

Sources.—See BULLETIN for August 1951, p. 1046; July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
RETAIL FOOD PRICES

[Index numbers]

COST OF LIVING

[Index numbers]

United | G Ii?iﬁted Neth Switz- United | G United Switz.
nit an- ng- ether-| er- nit: an- | King- Nether-| er-
Year or States!| ada dom F{f,;;ge lands? | land Year or States!| ada dom Fra;‘ltge lands ? | land
month (1935-39|(1935-39) (June | lyGov | (1949 = | (Aug. month (1935-39(1935-39| (June | ¢ 00y | (1949 =1 (Aug,
=100) | =100) |17, 1947 100) [1939 = =100) | =100) |17,1947] =100) | {00y [1030m
=100) 100) =100) 100)
1942....... 124 127 161 10 PN 153 11942........... 117 117 200 10 PN 141
1943.......... 138 131 166 12 [...... 161 11943, ..., .., 124 118 199 12 148
136 131 168 15 ..., 164 {1944, .......... 126 119 201 16 15t
139 133 170 21 ... 164 [1945........... 129 119 203 22 153
160 140 169 36 [........ 160 (1946...... . 140 124 204 35 152
194 160 101 57 ..., 170 11947, .......... 160 136 101 57 158
210 196 108 92 |........ 176 (1948........ “er 172 155 108 90 163
202 203 114 100 100 174 (1949........... 170 161 111 100 162
205 211 123 111 111 176 [1950........... 172 167 114 111 159
1950-October...| 211 220 | 125 116 113 180 |1950-October...| 176 1m 1ms {........ 161
November. 211 219 125 117 113 180 ovember. 176 171 116 )........ 161
December. 216 219 125 118 112 180 December. 179 171 116 117 161
1951-January... 222 220 127 120 113 179 [1951-January... 182 173 117 119 113 162
February.. 226 224 127 121 112 178 February. . 184 175 118 12t 115 163
March. ... 226 234 128 123 113 178 March. ... 185 180 119 124 117 163
April. . ... 226 238 131 125 122 178 April...... 185 182 121 126 122 165
May...... 227 235 135 129 124 179 May...... 185 182 124 129 122 166
June...... 227 240 136 127 123 180 June...... 185 184 125 129 121 166
July...... 228 250 140 127 127 181 July...... 186 188 126 130 122 167
August.... 227 251 140 127 124 182 August.... 186 189 127 131 121 168
September. 227 251 141 129 |........ 183 September. 187 190 128 133 121 169
October.. . 229 250 2143 2132 PPN r184 October. .. 187 190 »129 2136 121 »170

? Preliminary,
1 Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights.

2 The Netherlands Central Bureau of Statistics is preparing a new consumer price index, which is expected to be ready during 1952.

meantime an interim index, which is based on family budgets during the year 1949, is being published,

Sources.~See BULLETIN for August 1951, p. 1047; October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May 1942, p. 451; Octo-
ber 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified]

In the

Bonds Common stocks
Year or month United United United
States ?g?gg‘; Kingdom Frix;c: Nether- States Cana_da United France Nether-~
(high | ¢ (December | (12 lands | (1935-39 | (1935-39 | Kingdom | (December | 3 0 40
erand) =100 ({55700 100 ~100) =100) | (1926 =100)| 1938 =100)
Number of issues. .. 12 ereeeeees 87 60 14 416 103 278 295 27
102.6 127.8 133.3 91.9 83.5 84.5
103.0 127.5 136.8 99.8 83.8 88.6
105.2 128.3 138.3 121.5 99.6 92.4
117.2 132.1 131.5 109.0 139.9 115.7 96.2
118.5 130.8 120.0 105.6 123.0 106.0 94.6
105.0 129.9 106.4 107.1 124.4 112.5 92.0
107.6 126.5 100.0 106.8 121.4 109.4 87.6
109.6 121.2 99.8 106.7 146.4 131.6 90.0
1950—November. . .}. ...t 106.5 124.1 99.8 104.6 156.1 144.5 92.9
December....}.......... 103.4 121.9 99.4 101.5 158.4 146.3 92.1
1951—January.....|.......... 102.1 122.4 99.7 99.4 168.6 153.8 94.7
February....[......... 102.4 121.1 99.6 97.4 174.7 166.5 96.8
March...ooifoveennanns 95.6 120.2 100,1 96.6 170.3 162.9 96.2
April. oot . 95.3 119.8 99.2 93.1 172.3 165.6 96.0
May...oooedieniiannnn 95.3 118.3 100.4 86.9 173.9 164.2 99.7
June......o ]l . 95.0 117.5 100.6 87.6 171.7 160.7 99.4
July..ooooo]eeanoin 95.5 116.9 101.2 84.1 172.8 162.0 97.6
August......[...... .. 95.3 116.6 102.0 80.3 181.5 169.7 96.5
September...{.....00ue. 05.2 116.5 103.8 78.1 187.3 179.8 90.8
October. . ... PN 94.6 116.3 »103.5 81.3 185.0 183.3 91.1

# Preliminary.

Note.—For sources and description of statistics, see BULLETIN for September 1951, p. 1219; March 1951, p. 357; June 1948, p. 747; March
1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121,
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CHATRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman? President H ;
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Harold D. Hodgkinson J. A. Erickson John J. Fogg E. O. Latham
Ames Stevens Alfred C. Neal Robert B. Harvey 3 Carl B. Pitman
E. G. Hult O. A. Schlaikjer
R. F. Van Amringe
New York...... Robert T. Stevens Allan Sproul H. A. Bilby H. V. Roelse
William [. Myers L. R. Rounds H. H. Kimball Robert G. Rouse
L. W. Knoke William F. Treiber
Walter S. Logan V. Willis
A. Phelan R. B. Wiltse
Philadelphia....| Warren F. Whittier Alfred H. Williams Karl R. Bopp Wm. G. McCreedy
C. Canby Balderston W. J. Davis Robert N. Hilkert P. M. Poorman
E. C. Hill J. V. Vergaris
Richard G. Wilgus ?
Cleveland. . .... George C. Brainard Ray M. Gidney Wilbur T. Blair A. H. Laning ?
John C. Virden Wm. H. Fletcher Roger R. Clouse Martin Morrison
W. D. Fulton Paul C. Stetzelberger
J. W. Kossin Donald S. Thompson
Richmond...... Charles P. McCormick Hugh Leach N. L. Armistead  C. B. Strathy
John B. Woodward, Jr. J. S. Walden, Jr. R. L. Cherry K. Brantley Watson
D. F. Hagner Edw. A. Wayne
R. W. Mercer ? Chas. W. Williams
Atlanta. .. Frank H. Neely Malcolm Bryan P. L. T. Beavers  T. A. Lanford
Rufus C. Harris L. M. Clark V. K. Bowman R. E. Moody, Jr.
J. E. Denmark E. P. Paris
S. P. Schuessler
Chicago........ F. J. Lunding C. S. Young Allan M. Black L. H. Jones?
John S. Coleman E. C. Harris H. J. Chalfont George W. Mitchell
Neil B. Dawes A. L. Olson
W. R. Diercks Alfred T. Sihler
W. A. Hopkins W. W. Turner
St. Louis....... Russell L. Dearmont Delos C. Johns FrederickL. Deming Paul E. Schroeder
Wm. H. Bryce 0. M. Attebery Dale M. Lewis C. M. Stewart
Wm. E. Peterson H. H. Weigel
C. A. Schacht J. C. Wotawa
Minneapolis. . ..| Roger B. Shepard J. N. Peyton H. C. Core H. G. McConnell
A. W. Milils C. W. Groth Otis R. Preston
E. B. Larson M. H. Strothman, Jr.
Sigurd Ueland
Kansas City....| Robert B. Caldwell H. G. Leedy L. H. Earhart G. H. Pipkin
Henry O. Koppang R. L. Mathes C. E. Sandy ?
John Phillips, Jr. D. W. Woolley
Dallas. ........ J. R. Parten R. R. Gilbert E. B. Austin Watrous H. Irons
R. B. Anderson W. D. Gentry R. B. Coleman L. G. Pondrom
J. L. Cook 3 C. M. Rowland
W. E. Eagle Mac C. Smyth
W. H. Holloway
San Francisco...| Brayton Wilbur C. E. Earhart J. M. Leisner H. F. Slade
Harry R. Wellman H. N. Mangels S. A. MacEachron Ronald T. Symms ?
E. R. Millard W. F. Volberg
W. L. Partner O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Branch Chief Officer || T cd5gal Reserve Branch Chief Officer
New York....... Buffalo I. B. Smith ¢ Minneapolis. . ..| Helena C. W. Groth
land....... Cincinnati W. D. Fult . C .

Clevetand pll?tcslt?l?fgﬁ 1. W. K;lssicryln Kansas City.. .. OD]EIm;Ier . g i{ 1\Pallplam

Richmond....... Baltimore D. F. Hagner guanoma LIty | K. e Jathes
Charlotte R. L. Cherry I

Atlanta. .. Birmingham P. L. T. Beavers Dallas. . El Paso C. M. Rowland
Jacksonville T. A. Lanford Houston W. H. Holloway
Nashville R. E. Moody, Jr. San Antonio W. E. Eagle ’
New Orleans E. P. Paris

Chicago Detroit H. J. Chalfont San Francisco...| Los Angeles W. F. Volberg

St. Louis........ Little Rock C. M. Stewart Portland | | 5 A MacEachron
Louisville C. A. Schacht alt Lake City | W, L. Partner
Memphis Paul E. Schroeder Seattle J. M. Leisner

1 Also Federal Reserve Agent. 2 Cashier, 3 Also Cashier. ¢ General Manager, ¥ Counsel.
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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. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

BOOKS

Bankine Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1949. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

Bankine anp MonEetary StaTisTics.  Statistics of
banking, monetary, and other financial develop-
ments. November 1943. 979 pages. $1.50 per
copy. No charge for available individual sections
(unbound).

MonEerary anp Banking RerorMm IN Paracuay.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RuLes or OrcaNizaTION AND RULES OF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

THE Feperar REeservE Act, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

Desits AND CLEARINGs StaTisTics, THEIR Back-
GROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

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.
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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.

Tue FeperaL Reserve System—ITs Purproses anp
Funcrions. November 1947; reprinted April
1951. 125 pages. 75 cents per cloth-bound copy;
in quantities of 10 or more copies for single ship-
ment, 50 cents each. Paper-bound copies avail-
able without charge.

DistrisurioN oF Bank Dezposits By COUNTIES,
As of December 31, 1947. July 1948. 122 pages.
As of June 30, 1949. December 1949. 122 pages.

DistrisurioN of BANK DEerosits By COUNTIES AND
StanparD METROPOLITAN AREAS, as of Decem-

ber 30, 1950, July 1951. 125 pages.

A Stamistican 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.

Historica SurpLEMENT To FEDERAL RESERVE
Cuarts oN Bank Crepit, MoneEy RaTEs, AND
Business. 113 charts.  April 1951 edition.
Annual subscription to monthly chart book in-
cludes supplement; single copies, 60 cents each.
In quantities of 10 or more copies for single ship-
ment, 50 cents each. (Domestic rates)

CoMPILATION OF FEDERAL AND STATE LAws RELAT-
ING To BrancH BankiNGg IN THE UNITED STATEs.

(July 1, 1951). December 1951, 33 pages.

Tue DeveLoPMENT oF BANK DEeBiTs AND CLEARINGS
anD THEIR Usk 1IN Economic AnNaLysis. Decem-
ber 1951. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

REecuLATIONS OF THE BoARD oF (GOVERNORS OF THE
FeperaL REesErve SysteEM. Individual regulations
with amendments.

PERIODICAL RELEASES
WEEKLY
Cuances IN CoMMERCIAL AND INDUsTRIAL Loans,
BY INDUSTRY AND PURPOSE

FeperaL Reserve Burperin



FEDERAL RESERVE PUBLICATIONS

ConpiTioN oF THE FEDERAL RESERVE Banks

ConpiTioN oF WEEKLY ReporTiNG MEMBER BaNKs
IN CeENTRAL REeserve CiTies

ConpirioNn oF WEEKLY ReporTiNG MEMBER BaNKsS
IN Leapine CrTiEs

DepaARTMENT STORE SALES, BY CITIES
WEeEKLY DEPARTMENT STORE SALES
WerkLY ForeieN ExcHANGE RATEs

WeEekLY ReviEw oF PEriobicaLs

SEMIMONTHLY

Deposits, REservEs, aND BorrowiNGs oF MEMBER

Banks
MONTHLY

FeperaL ReservE BUuLLETIN. Subscription price in
the United States and its possessions, Bolivia,
Canada, Chile, Colombia, Costa Rica, Cuba,
Dominican Republic, Ecuador, Guatemala, Haiti,
Republic of Honduras, Mexico, Newfoundland
(including Labrador), Nicaragua, Panama, Para-
guay, Peru, El Salvador, Uruguay, and Vene-
zuela 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,

Feperar Reserve Cuarts on Bank Crepir, Money
Rates, anp Business. $6.00 per annum in-
cluding historical supplement, or 60 cents per
copy. In quantities of 10 or more copies of a
particular issue for single shipment, 50 cents
each. (Domestic rates)

Assers ANp LiapiLities oF ArL Banks 1N THE
UNITED STATES

Assers anp LiaBiLiTies oF AL Memsir Banks,
By DistricTs

Bank Depirs—DeERrts To DEprosit Accounts Ex-
CEPT INTERBANK ACCOUNTS

Business INDEXES
ConsuMER CREDIT

CoNsuMER INsTALMENT CrEDITs OF COMMERCIAL
Banks

ConNsuMER INSTALMENT CREDITS OF INDUSTRIAL
Banks

CoNsuMER INSTALMENT CREDITS OF INDUSTRIAL
Loan ComMmPANIES

ConNsuMER INSTALMENT LoANs OF THE PRINCIPAL
TypEs oF FINANCIAL INSTITUTIONS

DEePARTMENT STORE CREDIT

DEecemMBEr 1951

DepartMENT StoR Sarks (Indexes and Compari-
sons with Previous Year)

DEPARTMENT STORE SALEs AND StOCKS, BY MAJoR
DEPARTMENTS

DEPARTMENT STORE STOCKS

ForeioN ExcHANGE RATES

INTERDISTRICT SETTLEMENT FUND

NaTtioNAL SuMMARY oF BusiNess CoNDITIONS
Oren-MarkET MonEY RaTEs IN NEw York City
ReraiL FurNiTure REporT

Rerai. InstaLMeENT CrEpiT AT FURNITURE AND
HousenoLp APPLIANCE STORES

SaLEs Finance CoMPANIES

State Bank MemBers AND NoNMEMBER BANKS
THAT MAINTAIN CLEARING AcCcoUNTs wITH FED-

ERAL REeserve Banks (Also annual list)

SEMIANNUAL—QUARTERLY

ArvL Banks 1n THE UNITED STATES AND PossEssionNs
—PrINCIPAL ASSETS AND LIABILITIES

PreriMiNARY EArRNINGs oF MEMBER BaNKs

SavrEs, Prorrrs, AND Divibenps or Larce Corrora-
TIONS
ANNUAL

AnxNuaL Report oF THE Boarp oF (GOVERNORS OF
THE FEDERAL RESERVE SysTEM

Bank Derrts—Desits To DEpPosiT AccounTts Ex-
CEPT INTERBANK ACCOUNTS

IRREGULAR
Assers anp LiasiLities ofF Memeer Banks (Con-

densed)
Menmeer Bank Carr Report (Detailed)
Memeer Bank Loans

SELECTED List OF ADDITIONS TO THE RESEARCH
Lisrary

SurvEys oF CONSUMER FINANCES

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

Tue History oF RESERVE REQUIREMENTS FOR BaNKs
N THE UNIiTep States. November 1938. 20
pages.

* ProBLEMS OF BANKING AND BANK SupEervision,
Excerpts from the Board’s 1938 Annual Report.
33 pages.

MonEeTaRy MEAsUREs anNp OBjEcTIvVEs. September
1937, April 1939, and May 1939. 8 pages.
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FEDERAL RESERVE PUBLICATIONS

Tae Gorp ProeLEM Tobay, by E. A. Goldenweiser.
January 1940. 4 pages.

TrEe Par CorLection SysteEM of THE Feperar Re-
sERVE Banks, by George B. Vest. February 1940.
8 pages.

HisroricaL Review or OpjEcTives oF FeperaL Re-
sErvE Poricy, by Arthur Hersey. April 1940.
11 pages.

Cuear MonNEey AND THE FEDERAL RESERVE SysTEM,

by E. A. Goldenweiser. May 1940. 5 pages.

GenEeraL INDExEs oF Business Acrrvity, by Frank

R. Garfield. June 1940. 7 pages.

GorLp REeserves orF CENTRAL Banks anp Govigrn-
MENTs. September 1940. 18 pages.

MEAsUREMENT oF ProbucTioN, by Woodlief Thomas
and Maxwell R. Conklin. September 1940. 16
pages.

Feperar Reserve Bank Lenping Powrr nor De-
PENDENT ON MEMBER Bank Reserve Bavawces.

February 1941. 2 pages.

ADJUSTMENT FOR SEASONAL Variartion, by H. C.
Barton, Jr. Description of method used by Board
in adjusting economic data for seasonal variation.

June 1941. 11 pages.

CoMMERCIAL AND INDUSTRIAL Loans at MEMBER
Banks, April 16-May 15, 1942, August, Septem-
ber, and November 1942. 32 pages.

FepErRAL REserve INDEX oF INDUSTRIAL PrRODUCTION,
From August 1940, September 1941, and October
1943 issues of BuLLETIN with supplementary data.
October 1943. 120 pages.

Revisep WriexkrLy InpeEx orF DrparTmEeENT STORE
SaLes. September 1944, 2 pages.

EstimaTEs oF Gross NationaL Propbucr, 1919-28,
by Mary S. Painter. September 1945. 2 pages.

Surveys or Liguip Asser Horpines.
1945. 7 pages.

INDEX oF DEPARTMENT STORE SALES AND STOCKS, BY
Mayor DeparrMENTs. August 1946. 4 pages.

September

Business Loans or MemBErR Banks, March, May,
June, July, and August 1947. 80 pages.

ComMmMERcIAL Bank AcriviTy IN CONSUMER INSTAL-
MENT FinancinNg, by Frieda Baird. March 1947.
6 pages.

VALUEs AND LimitaTioNs oF CONSUMER FINaNcIAL
Surveys ¥or Ecoxomic Researcr, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.
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Mernobps o RestricTiNG MonNeTIZATION OF PUBLIC

Dert By Banks. April 1947. 4 pages.

oF WEEKLY STaTISTICS FOR MEMBER
i Leapine Crries. June-July 1947. 9

Revision
Banks
pages.

Revision orF Nationar INcoME anp Propbuct Sta-

TisTICs.  September 1947. 12 pages.

SterLiNGg 1N Murtinaterar Trabe, by J. Burke
Knapp and F. M. Tamagna. September 1947.
8 pages.

Bank Loans ro Farners—

CommerciaL Bank Loans to Farmers, by Tynan
Smith and Philip T. Allen; Farm Morrcace
Loans ar CommerciaL Banks, by Philip T.
Allen; Farm Propuction Loans AT COMMERCIAL
Banks, by Herman Koenig and Tynan Smith;
THe StrRUCTURE OF INTEREST Rartes on Com-
MERCIAL Bank Loans 1o Farmers, by Richard
Youngdahl. October and December 1947. 36
pages.

BankING Assers axp THE MONEY SuppLy SiNcE
1929, by Morris A. Copeland and Daniel H.
Brill. January 1948. 9 pages.

New CommEerciAL Banking Orrices, 1936-1947,
by Caroline H. Cagle and Raymond C. Kolb.
May 1948. 12 pages.

SaLes Finance Company OperaTioNs IN 1947, by
Milton Moss. July 1948. 6 pages.

Tur Pmvippine CENTRAL Bank Act and Text of
the Act, by David Grove and John Exter. In
part a reprint from the August 1948 BurLerin.
36 pages.

I.aTIN AMERICA’s PosTwar INFLATION AND BALANCE

of PayMENTs ProBrLEMS, by David L. Grove and
Gerald M. Alter. November 1948, 11 pages.

New StatisTics oF INTEREST RATEs oN Business
Loans, by Richard Youngdahl. March 1949. 10
pages.

MEASUREMENTS OF Savings, by Daniel H. Brill.
November 1949. 8 pages.

Nores on Foreien CURRENCY ADJUSTMENTs. No-

vember 1949. 14 pages.

A Stupy of InstanmeNnT Crepit TerMs, by Milton
Moss. December 1949. 8 pages.

Frexcr Excuance Stasinization Funp, by Robert
Solomon. January 1950. 5 pages.

Feb-

InsurancE oF Commrrcial Baxk Deposits.
ruary 1950. 5 pages.

Feperar Reserve BULLETIN



FEDERAL RESERVE PUBLICATIONS

StarfF STubpy ON AssEssMENTs AND COVERAGE FOR
Derosit INsurance, February 1950. 15 pages.

REeraiL Crepir Survev—1949. From June 1950
BuiLerin with supplementary information for
nine separate trades. 38 pages. (Also, Retail
Credit Survey—1943, 1944, 1945, 1946, 1947,
1948 from the June 1944, May 1945, June 1946,
July 1947, July 1948, and June 1949 BurreTIiNS
with supplementary information.)

STATEMENT oN Proprosep Smarn 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. §
pages.

Brancu Banking N THE Unitep States, 1939 and

1949. July 1950. 16 pages.

Derense Loan Poricy. An announcement adopted
jointly by National and State Supervisors of banks
and other lending institutions. August 4, 1950.
August 1950. 1 page.

Revisep Estinates oF Consumer Crepit. Novem-
ber 1950. 2 pages.

MEeasurReMENT OF CoNsuMER Creprt. Address by
Ralph A. Young and Homer Jones before the
University of Ilinois Consumer Credit Confer-
ence, Chicago, Illinois, October 3, 1950. Novem-
ber 1950. 9 pages.

Tuz INTERNATIONAL MoOVEMENT oF GoLp anp Dor-
Lars IN 1950, March 1951, 10 pages.

STATEMENT By CHAIRMAN MarTIN ox His Taking
Oatnr or Orrice, ApriL 2, 1951, April 1951.
1 page.

1951 Survey orF Consumir FINANCES—SELECTED
Prerivinary Resurrs,  April 1951, 4 pages.
Part I. Tue Economic OutLook anp Liquip
Asser Position oF Consumers. June 1951, 18
pages. Parr II. Purcnmases or Houses anp
DurasrLe Goops 1N 1949 anp Buving Prans
For 1951. July 1951. 18 pages. Parr IIL
DistriBution oF ConsuMErR INcoMe 1N 1950,
August 1951. 18 pages. Parr IV. DistriBU-
T108 oF CoNsUMER Saving 1N 1950, September

Decenser 1951

1951. 18 pages. Parr V. DistrIBUTION OF
Desr aAnDp SeLEcTED NoNLIQuID AsseTs oF Con-
suMER SpeEnpING Uwits. December 1951, 11
pages. (Also, similar survey for 1946 from
June-September 1946 BuLrerins, 28 pages;
for 1947 from June-August and October 1947
BuLiLerins, 48 pages; for 1948 from June-Sep-
tember and November 1948 Burrerins, 70
pages; for 1949 from June-November 1949 and
January 1950 Burrerins, 124 pages; for 1950
from April and June-December 1950 BuLLETINS,
106 pages, which includes Tue MeTHODS OF THE
Survey oF ConsuMER FINANCES.)

* THe TrREASURY—CENTRAL Bank RerLaTiONSHIP IN
ForeicN COUNTRIES—PROCEDURES AND TEcCH-
Nioues. November 1950. April 1951. 19 pages.

* PRogcrRAM FOR VOLUNTARY CREpIT RESTRAINT.
As amended to April 20, 1951. 4 pages.

TreNDs IN INTERNATIONAL TRADE AND PAYMENTS.

April 1951. 14 pages.

Estimatep Liouip Asser Horbings oF InpivipuaLs
aND Businesses. July 1951, 2 pages.

House PurcHases 1IN THE Five MonTtHs FoLLowing
THE InTRODUCTION OF REAL EstaTe CrEDIT REGU-
LatioN. July 1951. 23 pages.

Financing oF Larce CorroraTions N 1950, by
Eleanor J. Stockwell. August 1951. 7 pages.

Saving v THE Derense Economy. September

1951. 5 pages.

THE Barance Sueer aNp CuUrRrReNT TRENDS OF
AGrICULTURE, 1951. September 1951. 14 pages.

Tue CurrenT PosiTioN OF AGRICULTURE, by Philip
T. Allen. September 1951. 11 pages.

New InpEx orF OvutpuT oF Mayor CONSUMER
DurasLe Goops. October 1951. 6 pages.

CrepiT AND SaLEs ReporteD BY REcuLaTION W
RecisTranTs,  October 1951. 12 pages.

VorLuntarRy Action 1o Herr Curs INFLATION.
November 1951. 9 pages.

REviseD INDEXEsS oF DEPARTMENT STORE SALES AND
Stocks BY Districts. December 1951, 53 pages.
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INDEX TO VOLUME 37

Pages
Acceptances, bankers’:
Buying rates. .45, 171, 283, 401, 517, 657, 821,
969, 1143, 1265, 1381, 1537
Open-market rates on.... 66, 192, 304, 422, 540, 678,
842, 990, 1164, 1286, 1398, 1554
..65, 191, 303, 421, 539, 677, 841,
089, 1163, 1285, 1397, 1553
Admission of State banks to membership
in Federal Reserve System.. .38, 163, 276, 394, 961

Outstanding.

Affiliates, loans to............ .960
Agricultural loans:
Insured commercial banks. ... .. 58, 184, 296, 414, 532,

670, 834, 982, 1156, 1278, 1392, 1549
Agriculture:
Balance sheet and current financial

trends, 1951................. .1090
Crop reports ....... .99, 1024, 1198 1320 1427 1583
Current position of......... .. 1079

National summary of business
conditions. ..........
Albania:
Discount rate of central bank. .. 115, 243, 353, 471,603,
727, 891, 1043, 1215, 1337, 1443, 1599

.963, 1138, 1376

Allen, Dwight L.:
Appointed Assistant Director of

Division of Personnel Administration. 34
Appointed Director of Division of
Personnel Administration. . ... .. .648
Allen, J. D, resignation as director at
Denver. ..... ........... .. .35, 163
American Bankers Association:
Voluntary restraint program of . 133

Annual reports:
Balance sheet and current financial
trends of agriculture, 1951. 1090
Bank Deutscher Laender ... ... .. ..942

Bank for International Settlements. 1104
Bank of Italy........ ........... .952
Board of Governors, publication of. 648
Commonwealth Bank of Australia,
fiscal year 1951. 1369
Netherlands Bank. 809
Argentina:
Central bank of:
Condition . .112, 240, 350, 468, 600, 724, 888,

1040, 1212, 1334, 1440, 1596
115, 243, 353, 471, 603, 727, 891,
1043, 1215, 1337, 1443, 1599
.108, 236, 346, 464, 596, 720, 884,
1036, 1208, 1330, 1436, 1592
Foreign exchange rates....117, 245, 355, 473, 605, 729,
893, 1045, 1217, 1339, 1445, 1601

(See Special articles)

Discount rate.

Gold reserves.

Articles:
Asia:
International capital transactions....105, 233, 343, 461,
593, 717, 881, 1033, 1205, 1327, 1433, 1589
Assessments:
Federal Reserve Banks for expenses
of Board of Governors. . ... 226
Assets, liquid: (See Liquid assets)
Assets and liabilities:
Agriculture, 1951........ ..
All banks in United States,
by classes. .55, 181, 293, 411, 527, 667, 831,
979, 1153, 1275, 1389, 1545

.1091

Decemser 1951

Pages
Assets and liabilities—Continued.
All banks in the United States and possessions,
by States on December 30, 1950............ 530

Commercial banks in United Kingdom, Canada
and France...... .. 116, 244, 354, 472, 604, 728, 892,
1044, 1216, 1338, 1444, 1600
Federal Reserve Banks:
All banks........ 46, 172, 284, 402, 518, 658, 822,
970, 1144, 1266, 1383, 1539
..47, 173, 285, 403, 519, 659, 823,
971, 1145, 1267, 1384, 1540
Foreign central banks. . ... 110, 238, 348, 466, 598, 722,
886, 1038, 1210, 1332, 1438, 1594
Government corporations and credit
agencies............ 74, 200, 312, 430, 548, 686, 850,
998, 1172, 1294, 1406, 1562
Large corporations in selected industries. .918
Assignment of claims against Government,
amendment to statute. . ........ ... ... ... .. .508
Atomic Energy Commission designated additional

Each bank. .

guaranteeing agency under Defense Production Act. .389
Attebery, O. M., appointed First Vice
President at St. Louis. .34
Australia:
Annual report of Commonwealth Bank,
fiscal year 1951 ... .. 1369

Commonwealth Bank of:
Condition . .112, 240, 350, 468, 600, 724, 888,
1040, 1212, 1334, 1440, 1596
Foreign exchange rates....117, 245, 355, 473, 603, 729,
893, 1045, 1217, 1339, 1445, 1601
..109, 237, 347, 465
...... 107, 235, 345, 463, 595, 719,
883, 1035, 1207, 1329, 1435, 1591

Gold movements.
Gold production.

Austria:

Austrian National Bank:_
Condition. . 112, 240, 350, 468, 600, 724, 838,
1040, 1212, 1334, 1440, 1596
.. 115, 243, 353, 471, 603, 727,
891, 1043, 1215, 1337, 1443, 1599
Automobile appraisal guides under

Regulation W

Discount rate.

.148, 269, 392, 646

Automobiles:
QOutput for year. . 11228
Output and reglstratwn ....6
Production and demand.............. 11229
Balance sheet and current financial trends of
agriculture, 1951............ .1090

Bank credit:
Changes in.................. 745
Current statistics for Federal Reserve

Chart Book. .95, 221, 333, 451, 569, 707, 871,
1019, 1193, 1315

National summary of business
conditions. .40, 165, 278, 396, 512, 651, 816,
963, 1138, 1259, 1376, 1532

Bank debits: (See Debits to deposit accounts)

Bank deposits: (See Deposits)

Bank for International Settlements:

Annual report.
Condition.

.1104
114, 242, 352, 470 602 726 890,
1042 1214 1336 1442, 1598
.108, 236, 346, 464, 596, 720, 884,
1036, 1208, 1330, 1436, 1592

Gold reserves.
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Pages
Bank loans: (See Loans; Loans and investments)
Bank premises:
Federal Reserve Banks....48, 174, 286, 404, 520, 660,
824, 972, 1146, 1268, 1384, 1540
Bank suspensions:
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Corporate security issues:
New capital......... 485
Proposed use of proceeds
All issuers. .68, 194, 306, 424, 542, 680, 844,
922, 1166, 1288, 1400, 1556
Major groups of issuers 68, 194, 306. 424, 542, 680,
844, 992, 1166, 1288, 1400, 1556
Corporate stocks:
Prices in United States. .67, 193, 305, 423, 541, 679, 843,
991, 1165, 1287, 1399, 1555
Corporations, financing of large, in 1950. 913
Cost of living:
Consumers’ price index for moderate
income families. . .88, 214, 326, 444, 562, 700, 864,
1012, 1186, 1308, 1420, 1576
. Index for principal countries . 119, 247, 357, 475, 607,
731, 895, 1047, 1219, 1341, 1447 1603
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Pages
Costa Rica:
National Bank of:
Condition. . . .112, 240, 350, 468, 600, 724, 838,

1040, 1212, 1334, 1440, 1596
(115, 243, 353, 471, 603, 727, 891,
1043, 1215, 1337, 1443, 1599

Discount rate.

Country member banks:

Assets and liabilities of all banks
in United States. .56, 182, 294, 412, 528, 668, 832,
980, 1154, 1276, 1390, 1546
.58, 184, 296, 414, 532, 670, 834,
982, 1156, 1278, 1392, 1548
Deposits and reserves. ... .. 51, 177, 289, 407, 523, 663,
827, 975, 1149, 1271, 1385, 1541
Deposits in large and small centers. .. .51, 177, 289, 407,
523, 663, 827, 975, 1149, 1271

Condition.

Earnings and expenses:
.504, 574
First half of 1951... ... ... ... ............ 1321
Reserves and borrowings. .. .50, 177, 289, 407, 523, 663,
827, 975, 1149, 1271, 1387, 1543
Court cases: (See Violations)
Credit:
Bank: (See Bank credit)
Consumer: (See Consumer credit)
Expansion, Western Europe. . ..
Federal Reserve:
Chart.

.1453

,,,,, 42, 168, 280, 398, 514, 654,
818, 966, 1140, 1262, 1378, 1534
Outstanding, Wednesday figures. .43, 169, 281, 399,
515, 655, 819, 967, 1141, 1263, 1379, 1535
Selective control of ................. 744
Crop reports, by Federal Reserve dlstrlcts
1198, 1320, 1427, 1583

Cuba:

Gold purchase by United States from. ..597, 721, 885,
1037, 1209, 1331, 1437, 1593

National Bank of:
Condition. 112, 240, 350, 468, 600, 724,
888, 1040, 1212, 1334, 1440, 1596
108, 236, 346, 464, 596, 720,

884, 1036, 1208, 1330, 1436, 1592

Gold reserves.

Currency:
Circulation, by denominations . 352, 178, 290, 408, 524,
664, 828, 976, 1150, 1272, 1387, 1543
Kinds of money in circulation. .. 52, 178, 290, 408, 524,
664, 828, 976, 1150, 1272, 1387, 1543
.. .54, 180, 292, 410, 526, 666,
830, 978, 1152, 1274, 1388, 1544
Treasury, outstanding. ... .. 43, 169, 281, 399, 515, 655,
819, 967, 1141, 1263, 1379, 1535
. 65, 191, 303, 421, 539, 677,
841, 989, 1163, 1285, 1397, 1553

Outside banks.

Customers’ debit balances.

Czechoslovakia:
Foreign exchange rates. .. . .. 117, 245, 355, 473, 605, 729,
893, 1045, 1217, 1339, 1445, 1601
National Bank of:
Gold reserves.................. 108, 236, 346, 464
Davis, Chester C., resignation as President of Federal
Reserve Bank of St. Louis. ................. ... ..163
Day, William M., appointed director at Detroit. .35
Deaths:
Brown, Lewis H., Class B director at New York .. 276
Cochran, W. D, Class C director at Minneapolis. .1530
Limbocker, M. A,, Class A director at Kansas
City ..o 1257
Mehornay, Robert L., Class C director and Deputy
Chairman at Kansas City......
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Pages
Deaths—Continued.
Milam, J. R, Class B director at Dallas. .. ... 163, 510
Quay, A. H,, Class A director at Minneapolis. 1368
Debit and credit balances of stock exchange
firms. . .. .65, 191, 303, 421, 539, 677, 841,
989, 1163, 1285, 1397, 1553
Debits to deposit accounts:
Reporting centers, year and month. .. .53, 179, 291, 409,
525, 665, 829, 977, 1151, 1273, 1386, 1542
Weekly reporting member banks:
By Federal Reserve districts. .. . .. 63, 189, 301, 419,
537, 675, 839, 987, 1161, 1283
New York City and outside ... 61, 187, 299, 417,
535, 673, 837, 985, 1159, 1281, 1395, 1551
Debt:
Government, volume and kind of securities. .. .71, 197,
300, 427, 545, 683, 847, 995, 1169, 1291, 1403, 1559
Management and monetary policies, joint announce-
ment of Treasury and Federal Reserve System. .267

Public, for past wars................... ..128
Defense Housing Act of 1951.. ..1130
Defense housing areas:

Executive Order providing restrictions in. . ..1374

Paducah, Kentucky, designation as .............. 271

Savannah River, South Carolina, designation as....271
Defense Materials Procurement Agency, Executive Order

establishing .......... ... 1129
Defense Production Act:

Amendments .......... ... .. ... ... 911

Atomic Energy Commission designated as addi-
tional guaranteeingagency.............. .. ... ... 389

Bills to amend and extend, letter of Chairman
Martin on ............ ... 743
Delegation of functions under. ... ... 389
Extension of ......... .. ... ... ...... ... ... 812, 957

Federal Reserve responsibilities under, statement by

Chairman Martin ..................... .. .... 490
Defense Production Administration, Executive Order
establishing ............. .. ... 16

Defense production loans:

Amendment to form of guarantee agreement.. .. ..149

Assignment of Claims Act of 1940 amended to facili-
tate financing of defense contracts .. ... o 508
Fees and rates on.... ... .. 45, 171, 283, 401, 517, 657,
821, 969, 1143, 1265, 1381, 1537
Guaranteed under Regulation V... .176, 288, 406, 522,
662, 826, 974, 1148, 1270, 1385, 1541

Guarantees for .......... ... ... ....... ..20
National Bank loan limitations....... ... ... . .... 391
V-loan paper exempted from negotiability require-
ment of Regulation A, amendment....... . .391
Denecke, W. A, resignation as director at Helena. .35
Denmark:
Foreign exchange rates. .. ... 117, 245, 355, 473, 6053, 729,

893, 1045, 1217, 1339, 1445, 1601
National Bank of:
Condition. . ....112, 240, 350, 468, 600, 724,
888, 1040, 1212, 1334, 1440, 1596
...... 115, 243, 353, 471, 603, 727,
891, 1043, 1215, 1337, 1443, 1599
...... 108, 236, 346, 464, 596, 720,
884, 1036, 1208, 1330, 1436, 1592
Department of Agriculture:
Balance sheet and current trends of agriculture,

Discount rate.

Gold reserves. .

1951 ... 90
Department of Commerce:
Census of direct investments abroad. .649

Decemser 1951

Pages
Department stores:
Sales:

By Federal Reserve districts and
by cities. . .......... 88, 214, 326, 444, 562, 700,
864, 1012, 1186, 1308, 1420, 1576
Index of valueof..... ... 75, 201, 313, 431, 549, 687,
851, 999, 1173, 1295, 1407, 1563
Weekly index of. . ... ... 87, 213, 325, 443, 561, 699,

863, 1011, 1185, 1307, 1419, 1575
Sales, accounts receivable, and
collections. ....... 94, 220, 332, 450, 568, 706,
870, 1018, 1192, 1314, 1426, 1582
Sales and stocks:
‘By Federal Reserve districts. . . . .. 85, 211, 323, 441,
559, 697, 861, 1009, 1183, 1305, 1417, 1573
By major departments. . .86, 212, 324, 442, 560, 698,
862, 1010, 1184, 1306, 1418, 1574
Revised index of .. ........... ... ... ...... .. 1463
Sales, stocks, and outstanding orders. . .87, 213, 325, 443,
561, 699, 863, 1011, 1185, 1307, 1419, 1575
Deposits:
Adjusted, of all banks and currency outside
banks....... ... .... 54, 180, 292, 410, 526, 666,
830, 978, 1152, 1274, 1388, 1544
All banks in United States, by classes. .55, 181, 293, 411,
527, 667, 831, 979, 1153, 1275, 1389, 1545
All banks in United States and possessions, by

States ... .. .530
Cash collateral accounts, for purposes of reserve

requirements ................. ... ..., 1135
Distribution by counties and standard metropolitan

areas, pamphlet available. . .961

Federal Reserve Banks:

All banks combined. .. 46, 172, 284, 402, 518, 658,
822, 970, 1144, 1266, 1383, 1539
....48, 174, 286, 404, 520, 660,
824, 972, 1146, 1268, 1384, 1540

Each bank.

Foreign:
Federal Reserve Banks. . .48, 174, 286, 404, 520, 660,
824, 972, 1146, 1268, 1384, 1540
Insured commercial banks, by
classes ... 59, 185, 297, 415, 533, 671,
835, 083, 1157, 1279, 1393, 1549
Government:
Federal Reserve Banks, each bank. . 48, 174, 286,
404, 520, 660, 824, 972, 1146, 1268, 1384, 1540
Insured commercial banks. . 59, 185, 297, 415, 533,
671, 835, 983, 1157, 1279, 1393, 1549
Weekly reporting member banks:
By Federal Reserve districts . .63, 189, 301, 419,
537, 675, 839, 987, 1161, 1283
New York City and outside. . .61, 187, 299, 417,
535, 673, 837, 985, 1159, 1281, 1395, 1551
Insured commercial banks. . 59, 185, 297, 415, 533, 671,
835, 983, 1157, 1279, 1393, 1549
Interest on, six months equals 180 days. .273
Member banks:
Classes of banks. ....... 51, 177, 289, 407, 523, 663,
827, 975, 1149, 1271, 1385, 1541
Country, in large and small
centers.............. S1, 177, 289, 407, 523, 663,
827, 975, 1149, 1271
Presentation of saving accounts passbooks. .19
Transfers of time deposits. ................. ... 19
Mutual savings banks. . .57, 183, 295, 413, 529, 669, 833,
981, 1155, 1277, 1391, 1547
.57, 183, 295, 413, 529, 669, 833,
981, 1155, 1277, 1391, 1547

National banks.
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Deposits—Continued.
Nonmember banks:
Chart. . 42, 168, 280, 398, 514, 654,
966, 1140, 1262, 1378,
Commercial banks. 57, 183, 295, 413, 529,
833, 981, 1155, 1277, 1391,
In Federal Reserve Banks . 43, 169, 281, 399,
655, 819, 967, 1141, 1263, 1379
Ownership of demand
Postal savings:
Consolidated condition statement . .54, 180,
410, 526, 666, 330, 978, 1152, 1274, 1388,
Depositors’ balances and assets . .53, 179, 291,
525, 665, 829, 977, 1151, 1273, 1386,
Rates on. 44, 170, 282, 400, 516, 656,
968, 1142, 1264, 1380
Savings:
Interest rate on .44, 170, 282, 400, 516,
820, 968, 1142, 1264, 1380,
Place in defense economy.
States and political subdivisions:
Insured commercial banks.. .59, 185, 297, 415,
671, 835, 983, 1157 1279 1393,
Suspended banks...... . . ... ........ ..
Time, maximum rates on. . 44 170, 282, 400 516
820 968, 1142, 1264 1380,
Treasury:
Chart. 42, 168, 280, 398, 514, 654,
966, 1140, 1262, 1378,
With Federal Reserve Banks. .43, 169, 281, 399,
655, 819, 967, 1141, 1263, 1379,
Turnover. .53, 179, 291, 409, 525, 665.
977, 1151, 1273, 1386,
Turnover of demand... ......
Weekly reporting member banks:
By Federal Reserve districts. ... .63, 189, 301,
537, 675, 839, 987, 1161,
New York City and outside .61, 187, 299, 417,
673, 837, 985, 1159, 1281, 1395,
Deputy Chairmen of Federal Reserve Banks:
Appointments for 1951... ..
Cochran, W. D., Minneapolis, death of
List of . 1121, 249, 359, 477, 609, 733,
1049, 1221, 1343, 1449,
Mehornay, Robert L., Kansas City, death of
Stevens, Ames, appointed at Boston
Virden, John C., appointed at Cleveland
Directors, Federal Reserve Banks:
Brown, Lewis H., Class B at New York, death of
Chairmen: (See Chairmen, Federal Reserve Banks)
Class C, appointments for 1951
Classes of ... . ............. ... .
Cochran, W. D., Class C at aneapohs, death of
Compton, Karl T appointed Class C at Boston
Francis, Clarence, elected Class B at New York. .
Hodgkinson, Harold D., designated Chairman and
Federal Reserve Agent at Boston ......
Kennedy, W. S.. elected Class A at Kansas Cxty
Limbocker, M. A, Class A at Kansas City,
death of .
List of . ....... .. ... .. ... ... ...,
Mehornay, Robert L ' Class C at Kansas Cxty,
deathof .........................
Meinel, William J., appointed Class C
at Philadelphia... ... ......... ... ... .. .961,
Milam, J. R,, Class B at Dallas, death of ... .. 163,
Oakes, Charles E., elected Class B at Philadelphia.
Quay, A. H, Class A at Minneapolis, death of .

1618

818,
1534
669.
1547
515,
1535
.505

292,
1544
409,
1542
820,
1536

656,
1536

1056

533,
1549
51
656,
1536

818.
1534
515,
1535
829.
1542

741

419,
1283
535,
1551

35
1530
897,
1605
1368
.37
37

276

36
134
1530
163
510

37
1257

1257
1134

1368

1530
510

.1530
.1368

Pages
Directors, Federal Reserve Banks—Continued.
Sharples, Philip T., resignation as Class C director
at Philadelphia. ................. ... .. . 961
Stevens, Ames, appointed Deputy Chairman
at Boston ................................ .37
Virden, John C., appointed Class C director and
Deputy Chalrman at Cleveland. . ... ... ...... .37

Zimmerman, George H., elected Class B at Dallas. 510
Directors, Federal Reserve Branch Banks:

Allen, J. D,, resignation at Denver. .35, 163
Appointments of .......... . ... ... .. .36
Day, William M., appointed at Detroit. 35
Denecke, W. A., resignation at Helena. . . 35
Handy, Ramon B., appointed at Denver. 163
Hannah, John A., appointed at Detroit. . 38
List of .. .. ... ... ... ... 135
Lohnes, Granville R., appointed at Cincinnati. 38
McBride, Pierre B., appointed at Louisville. .35
Milburn, G. R,, appointed at Helena . . .. .. 35
Morris, Ben R., resignation at Detroit. . . . .. 35
Roemer, H. A,, Jr.,, appointed at Pittsburgh. .38
Strauss, Samuel B., appointed at Little Rock .38
Sundquist, Ralph R., appointed at Seattle. 38
Tait, Robert C., appointed at Buffalo. 38
Directory:

Board of Governors. .. 120, 248, 358, 476, 608, 732,

896, 1048, 1220, 1342, 1448, 160¢
Federal Advisory Council ... ... 120, 248, 358, 476, 608,

732, 896, 1048, 1220, 1342, 1448, 1604
Federal Open Market Committee. = 120, 248, 358, 476,
608, 732, 896, 1048, 1220, 1342, 1448, 1604
Federal Reserve Banks and branches .121, 249, 359, 477,
609, 733, 897, 1049, 1221, 1343, 1449, 1605
Disaster credits, amendment to Regulation W .509
Discount rates:

Federal Reserve Banks.. .. .45, 171, 283, 401, 517, 657,
821, 969, 1143, 1265, 1381, 1537
Foreign central banks. ... .. 115, 243, 353, 471, 603, 727,
891, 1043, 1215, 1337, 1443, 1599

Discounts and advances: (See Bills discounted by Fed-

eral Reserve Banks)

Dividends:
All member banks by classes:

1950 ... ..., 578
First half of 1951........... .. .. 1321
Corporate. 69, 195, 307, 425 543 681, 845,
993, 1167 1289 1401 1557
Federal Reserve Banks ... . ... .. ... .. .. 226

Insured commercial banks in United States and
possessions e e 585

Manufacturing corporatxons 69 195, 307 425 543.
681, 845, 993 1167, 1289 1401 1557
Member banks:

By classes .574
1950 ... 501
First half of 1951..... .. ... . 1256
Public utility corporations. . .. ... 69, 195 307 425, 543,

681, 845, 993, 1167 1289 1401, 1557

Dominican Republic:
Condition of central bank... ..112, 240, 350, 468, 609.
724, 888, 1040, 1212, 1334, 1440, 1596

Earnings:
Corporations. .69, 195, 307, 425, 543, 681, 845,
993, 1167, 1289, 1401, 1557
Factory employees. ... ..81, 207, 319, 437, 555, 693,

857, 1005, 1179, 1301, 1413, 1569
Insured commercial banks in the United States and
POSSESSIONS . ... ... 585
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Pages
Earnings—Continued.
Member banks:
1950 ........ .501, 374
First half of 1951 1256, 1321
Ratios of all member banks . 381, 582

(See also Earnings and expenses)
Earnings and dividends:
Public utility corporations.. . .69, 195, 307, 425, 543.
681, 845, 993, 1167, 1289, 1401, 1557
Earnings and expenses:

All member banks, by classes 574
Federal Reserve Banks:
1950 ... 226
Member banks:
1950 ........ 501, 574
First half of 1951, .. 1256, 1321
Eccles, Marriner S, re51gnat10n as member of Board
of Governors 814
Ecuador:
Central bank of:
Condition . 112, 240, 350, 468, 600, 724, 888,

1040, 1212, 1334, 1440, 1596
115, 243, 353, 471, 603, 727,
891, 1043, 1215, 1337, 1443, 1599
.596, 720, 884, 1036, 1208.

1330, 1436, 1592

Discount rate.
Gold reserves

Egypt:
National bank of:
Condition. 112, 240, 350, 468, 600, 724, 833,
1040, 1212, 1334, 1440, 1596
108, 236, 346, 464, 596, 720.

884, 1036, 1208, 1330. 1436, 1592

Gold reserves.

El Salvador:

Central reserve bank of:
Condition 1113, 241, 351, 469, 601, 725,
889, 1041, 1213, 1335, 1441, 1597
115, 243, 353, 471, 603, 727, 891,
1043, 1215, 1337, 1443, 1599
596, 720, 834, 1036, 1208,
1330, 1436, 1592

Employees, Government, number of Federal, State and

Discount rate.

Gold reserves.

local. 82, 208, 320, 438, 556, 694, 853,
1006, 1180, 1302, 1414, 1570

Employment:
Construction activity 902

Factory employment:
Business index. 75, 201, 313, 431, 549, 687,
851, 999, 1173, 1295, 1407, 1563
..80, 206, 318, 436, 554, 692,
856, 1004, 1178, 1300, 1412, 1568
.82, 208, 320, 438, 556, 694, 858,
1006, 1180, 1302, 1414, 1570
Labor market developments. 617
Manufacturing .619
National summary of business condmons 39 165 277,
395, 511, 650, 815, 962, 1137, 1259 1531
Nonagricultural:
Business index.

By industries

Labor force.

. ...75, 201, 313, 431, 549, 687,
851, 999, 1173, 1295, 1407, 1563
Total in each classification. .. .. 82, 208, 320, 438,
556, 694, 858, 1006, 1180, 1302, 1414, 1570
Nonmanufacturing 621
England: (See United Kingdom)
Estonia:
Discount rate of central bank. . 115, 243, 353, 471, 603,
727, 891, 1043, 1215, 1337, 1443, 1599

Europe:
International capital transactions....103, 231, 341, 459,
591, 715, 879, 1031, 1203, 1325, 1431, 1587

Decemser 1951

Executive Orders:
10193, Providing for conduct of the mobilization

effort of the Government..................... . .16
10200, Establishing the Defense Production Admin-
istration ..... ... ... .. ... ... 16

10223, Delegation of functions under Defense Pro-

ductlon Act . 389
10281, Establishing Defense Materials Procurement

Agency P 1129
10296, Providing for performance of certain defense

housing and community facilities. 1374

Expenditures:

Construction by State and local governments. 1356
Defense production 127
Federal budget . 126
Military by Federal Gov ernment 127
Nondefense functions . 128
Plant and equipment by business concerns .481
Social security, welfare, and health 129
Treasury. 73, 199, 311, 429, 347 683 849,

997, 1171, 1293, 1405 1561
(See also Earnings and expenses)
Export-Import Bank:

Loans by 74, 200, 312, 430, 548, 686, 850,
998, 1172, 1294, 1406, 1562

Exports:
Merchandise 368
United States, composition of 368

Factory employment: (See Employment)
Farm Credit Administration:
Assets and liabilities. 74, 200, 312, 430, 548, 686, 850,
998, 1172, 1294, 1406. 1562
Farm products:
Inventory on prices of 10
Wholesale price indexes:
Principal countries. 118, 246, 356, 474, 606, 730,
894, 1046, 1218, 1340, 1446, 1602
.89, 215, 327, 445, 563, 701,
865, 1013, 1187, 1309, 1421, 1577
Farmers Home Administration:

United States

Loans by 74, 200, 312, 430, 548, 636, 850,
998, 1172, 1294, 1406, 1562

Fauver, Clarke L., appointed Assistant Director of
Division of Selective Credit -Regulation. 961
Federal Advisory Council: )
Brown, Edward E., re-elected President. . . . 275
Fleming, Robert V., re-elected Vice President. 275

Meetings:

February 18-20 275
May 13-15 . . 510
September 16-18 1078
November 18-20 1368

120, 248, 358 476 608, 732, 896.
1048, 1120, 1342, 1448, 1604
Prochnow, Herbert V., reappointed Secretary‘ .278

Federal Deposit Insurance Corporation:

Assets and liabilities. .. .. ... . ... 74, 200, 312, 430, 548.
686, 850, 998, 1172, 1294, 1406, 1562

Federal Farm Mortgage Corporation:

Loans by . . .74, 200, 312, 430, 548, 686, 850,

998, 1172, 1294, 1406, 1562

Members, list of

Federal Home Loan Banks:
Loans by. . .74, 200, 312, 430, 548, 686, 850,
998, 1172, 1294, 1406, 1562

Federal Housing Administration:

Assets and Habilities. . . . 74, 200, 312, 430, 548, 686, 850,
998, 1172, 1294, 1406, 1562

Insured home mortgages held by banks and
others.............. 83, 209, 321, 439, 537, 695, 859,
1007, 1181, 1303, 1415, 1571
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Pages
Federal Housing Administration—Continued.
Loans insured by . ...... 83, 209, 321, 439, 557, 695, 859,
1007, 1181, 1303, 1415, 1571
Real estate credit terms under regulations of... ... 1382
Federal Intermediate Credit Banks:
Loans by . . .. 74, 200, 312, 430, 548, 686, 850,
998, 1172, 1294, 1406, 1562
Federal National Mortgage Association:
Assets and liabilities. .74, 200, 312, 430, 548, 686, 850,
998, 1172, 1294, 1406, 1571
Federal Open Market Committee:

Meetings:
January 31 and February 6, 7 and 8. 163
March 1,2 and 8. ... 275
May 17........... ..648
October 4............ .. 1257
November 14..... ... .. ... .. ......... .. .. 1368
Members and officers, list... .. 120, 248, 358, 476, 608,
732, 896, 1048, 1220, 1342, 1448, 1604
Members elected by Federal Reserve Banks........ 275

Federal Reserve Bank notes:

Circulation and outstanding. ... .. 52, 178, 290, 408, 524,

664, 828, 976, 1150, 1272, 1387, 1543
Federal Reserve Bank of Atlanta:
Staff:
Bryan, Malcolm H., appointed President...... 304
McLarin, W, S, Jr., retirement as President. .276
Federal Reserve Bank of Chicago:
Staff:

Heath, E. A., Assistant Cashier and Assistant
Secretary, return to Bank from duty with
Board ...... ............... R ..961

Federal Reserve Bank of Minneapolis:
Staff:

Sprecher, H. Franklin, Jr., appointed Assistant
Director of Division of Personnel Adminis-
tration of Board ....814

Federal Reserve Bank of New York:
Staff:

Phelan, Arthur, Vice President:

Appointed Acting Director of Division of
Selective Credit Regulation of Board. .. .. 34

Duties as Vice President reassumed. .. .. .275
Federal Reserve Bank of St. Louis:
Staff:
Attebery, O. M., appointed First Vice President. .34

Davis, Chester C., resignation as President ..163
Hitt, F. Guy, resignation as First Vice President. .34
Johns, Delos C., appointment as President....163
Federal Reserve Banks:
Assets and liabilities of . .. . .. 46, 172, 284, 402, 518, 658,
822, 970, 1144, 1266, 1383, 1539
Branches: (See Branch banks, Federal Reserve
System)
Capital and surplus of each bank . .49, 175, 287, 405,
521, 661, 825, 973, 1147, 1269, 1384, 1540
Chairmen: (See Chairmen)
Condition statement, each bank...47, 173, 285, 403,
519, 659, 823, 971, 1145, 1267, 1384, 1540
Deputy Chairmen: (See Deputy Chairmen)

Directors: (See Directors)

Dividends .................. ..226

Earnings and expenses, 1950 . .................... 226

First Vice Presidents, appointments for five-year
terms beginning March 1, 1951 .. ... .. 275

Government securities held by 72, 198, 310 428, 546,
684, 848, 996, 1170 1292 1404, 1560
121, 249, 359, 477, 609, 733, 897,
1049, 1221, 1343, 1449, 1605

Officers

1620

Pages
Federal Reserve Banks—Continued.
Presidents, appointments for five-year terms begin-
ning March 1, 1951....... ... ... .. ..
Federal Reserve Chart Book:
Current statistics on bank credit, money rates, and
business. ............. ..95, 221, 333, 451, 569, 707,
871 1019 1193 1315
Historical supplement to. . .510
Revision of . ................ ... ... ... 163
Federal Reserve districts, map of. ... . ... 124, 252, 362, 480
612, 738, 900, 1052, 1224, 1346, 1452, 1610
Federal Reserve notes:
Circulation:
All banks combined . . . .. 46, 172, 284, 402, 518, 658,
822, 970, 1144, 1266, 1383, 1539
Each bank, condition statement. ... . 48, 174, 286,
404, 520, 660, 824, 972, 1146, 1268, 1384, 1540
Each bank, Federal Reserve Agents’
accounts. ...... .50, 176, 288, 406, 522, 662, 826,
974, 1148, 1270, 1384, 1540
Collateral security for...... 50, 176, 288, 406, 522, 662,
826, 974, 1148, 1270, 1384, 1540
Federal Reserve Agents’ accounts:
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Each bank. .. .. .50, 176, 288, 406, 522, 662, 826,
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664, 828, 976, 1150, 1272, 1387, 1543
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All banks combined . .46, 172, 284, 402, 518, 658, 822,
. 970, 1144, 1266, 1383, 1539
.47, 173, 285, 403, 519, 659, 823,
971, 1145, 1267, 1384, 1540

Each bank .

Federal Reserve System:
Admission of State banks to membership. ... ... 38, 163,
276, 394, 961
.124, 252, 362, 480, 612, 738, 900,
1052, 1224, 1346, 1452, 1610

Map

Fees:
Guarantee and commitment under
Regulation V .45, 171, 283, 401, 517, 657, 821,

969, 1143, 1265, 1381, 1537
Financing and sales of residential real estate.. ... ....905
Financing of large corporations in 1950 . .913
Finland
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Condition. 113, 241, 351, 469, 601, 725, 889,

1041, 1213, 1335, 1441, 1597
.115, 243, 353, 471, 603, 727, 891,
1043, 1215, 1337, 1443, 1599
Foreign exchange rates. . ... .. - . 1445, 1601
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ments for five-year terms beginning March 1, 1951....275
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Discount rate.

Board on financial and credit matters ..... ... ... .. 34
Fleming, Robert V., re-elected Vice President of Federal
Advisory Counml ............ 275
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Retail prices, principal countries. .119, 247, 357, 475, 607,
731, 895, 1047, 1219, 1341, 1447, 1603

Wholesale prices:
Principal countries. . . .. 118, 246, 356, 474, 606, 730,
894, 1046, 1218, 1340, 1446, 1602
.89, 215, 327, 445, 563, 701, 865,
1013, 1187, 1309, 1421, 1577

United States. .

Foreign banks:

Bank Deutscher Laender, annual report of . ... ... .. 942
Bank for International Settlements, annual report
of ... 1104
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National Bank of:

Gold reserves. 108, 236, 346, 464

1622

Pages

Imports:
Gold movements to United States....109, 237, 347, 465,
597, 721, 885, 1037, 1209, 1331, 1437, 1593

Sources of..................... ... ... 367
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895, 1047, 1219, 1341, 1447, 1603
Security prices in principal countries. .. 119, 247, 357,
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1041, 1213, 1335, 1441, 1597
113, 243, 353, 471, 603, 727, 891,
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Kennedy, W. S, elected Class A director at Kansas
CItY 1257
Labor market developments. ... ...................... 613

Lang, Arthur H., designated Chief Federal Reserve
Examiner .................... ... ..... ..275
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Credits over $2,500 or $5,000. 646
Disaster credit exemptions. .21
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Free merchandise and rebates. .. ... ... 813
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regulation . .... .. ........ .. .800
Instructions for lenders and sellers. 1253
Investigations and injunctions . 148
Leasing arrangements ... ... .. .. 270
Minimum down payments and maximum
maturities under . ..... 1382
Over-allowances on trade- ins.. .. .21

Pre-effective date “balloon” notes or payments .646
Refund of finance charges at time of add-on

sale . 11134
Registrants, number of 1245
Rental transactions ....... ..20
Restraint as an anti- 1nﬂat10nary measure. .748
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Appraisal value of lot and residence........... 647
Appraised value of improved real property. .. .. 272
Casualty exemption for tenants. .960
Church unit extending credits. . . .. S ...647
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By classes of banks 351, 177, 289, 407. 523, 663, 837.
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1008, 1182, 1304, 1416, 1572
Rhodesia:
Gold production 107, 235, 345, 463, 595, 719, 883,

1035, 1207, 1329, 1435, 1591
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National summary of business conditions .40, 816,
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Member bank earmngs, 1950 ..
Member bank earnings, first half of 1951
New index of output of major consumer
durable goods
New postal money order procedure
Ownership of demand deposits. .
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