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PROBLEMS OF TRADE EQUILIBRIUM

During the two years after the Commu-
nist aggression in Korea, the free world met
difficult problems of economic readjustment.
In the United States, a surge of new inflation-
ary pressures was overcome and production
was expanded greatly in certain fields. Im-
port trade reflected these developments. In
many other countries, sharp movements in
the balance of payments dominated internal
events, at first multiplying the forces of in-
flation and later, when payments turned ad-
verse, adding urgency to efforts to stop in-
ternal inflation.

In the initial period of expectation of corm-
modity shortages, foreign countries’ earnings
of United States dollars rose sharply and
their reserves of gold and dollar balances in-
creased. After some lag, their expenditures
of dollars in the United States increased be-
yond their receipts, leading to drains on their
reserves. During the past year foreign coun-
tries have had to halt this rise in spending in
order to keep their dollar expenditures in
line with dollar outpayments from the
United States.

In various parts of the world the adjust-
ment of dollar expenditures has been accom-
plished in different ways: partly through the
action of market forces, backed by measures
restricting monetary expansion, and partly
through use of direct controls over interna-
tional trade and payments. The adjustment
has resulted, as is shown in the top section
of the chart, in some replenishment of the
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aggregate gold and dollar reserves of foreign
countries since the first quarter of 1952.
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PROBLEMS OF TRADE EQUILIBRIUM

Along with the widespread reactivation of
anti-inflationary monetary policy that began
in 1951, there has been growing interest in
many countries in the need to reestablish
a self-sustaining structure of foreign com-
merce, with greater freedom of trade. Prog-
ress in this direction faces serious impedi-
ments, but the difficulties that countries out-
side the United States will have in achieving
real equilibrium are somewhat lightened, as
compared with the period just prior to mid-
1950, by significant changes in the level and
composition of dollar outpayments from this
country.

Tae SuppLy oF Dorrars 1949-52

Of primary importance in the rising out-
flow of dollar payments from 1949 to early
1951 was the increase in United States im-
ports. The import advance started when in-
dustrial production began to move up again
in mid-1949, and was greatly accelerated
when events in Korea brought world-wide
fears of commodity shortages. Much of the
rise was in import prices rather than in
physical volume. Price advances were ex-
treme for such commodities as rubber, wool,
and tin.

Imports into the United States passed their
peak in the spring of 1951, following a series
of anti-inflationary measures in this country.
Industrial production, which had run much
ahead of consumer takings as business in-
ventories were being rapidly built up, ceased
to rise at that time. Despite increasing de-
fense expenditures, personal incomes after
taxes were increasing more slowly than
before, and personal consumption expendi-
tures through most of 1951 remained below
the level of the buying wave at the begin-
ning of the year. In consequence of these
and other developments—including lessen-
ing fear of general war—the value of mer-
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chandise imports since mid-1951 has been be-
low the high levels attained early in that
year. As compared with early 1950, how-
ever, import volumes have remained about
10 per cent higher and average import prices
more than 25 per cent higher.

The total outflow of dollars from major
sources—including imports of goods and
services, investment of long-term capital
abroad, and economic or defense-support
grants-in-aid—rose from an annual rate of
15% billion dollars in the first half of 1950
to 20 billion in the first half of 1951, and
was at an average rate of nearly 19 billion
in the twelve months ending June 1952.
Military expenditures for goods and services
used abroad are included in the outpayments
shown in the chart on the preceding page,
but military aid to other countries is not.
Military aid, and the exports covered by it,
rose to an annual rate of 2.3 billion dollars by
the second quarter of 1952.

ForeioN DEvELOPMENTS AFFECTING
Unrtrep States Exrorts

Exports of nonmilitary goods rose from
early 1950 through the end of 1951. Foreign
demands, increasing after the slight reces-
sion abroad in 1949, brought at first only a
moderate rise in exports from this country.
In part this was because international com-
petitive positions had been altered by the
1949 devaluations and in part because inten-
sive controls over dollar expenditures were
in force in many countries. In the first
year of the Korean war, a number of foreign
countries relaxed those controls, partly in
consequence of increased reserves and partly
in anticipation of shortages and higher
prices. Meanwhile, inflation was generating
larger import demands. In the worldwide
commodity boom, prices, incomes, and ex-
penditures in many countries rose much
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PROBLEMS OF TRADE EQUILIBRIUM

more than in the United States. A part of
this increased world demand went for United
States goods. The rise in exports from this
country was interrupted only briefly in the
summer of 1951, largely by seasonal factors.

Purchases of United States exports in what
may be called the dollar area came to a sea-
sonal peak in the spring of 1951 and then
leveled off, at about the time imports were
receding in this country. (The dollar area,
as indicated in the nose to the chart, includes
Canada and the Latin American republics
except six South American countries.) In
the dollar area imports have not been closely
controlled, and the relatively early adjust-
ment of their purchases from the United
States reflected the fact that internal price
levels in most of the countries rose no more
than in this country.

UNITED STATES EXPORTS
TO SELECTED COUNTRIES AND AREAS
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NoTe.—Department of Commerce data for merchandise ex-
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Delimiitation of the ““dollar area” is necessarily arbitrary in
part. The classification of the United Kingdom exchange con-
trol ‘is used here, according to which the following Western
Hemisphere countries are outside the dollar area: Argentina,
Brazil, Chile, Paraguay, Peru, and Uruguay.

Extension of the rise in total commer-
cial exports from the United States through-
out 1951 may be explained partly by the
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more prolonged and greater inflation in
some other countries. Exports to sterling
area countries increased sharply through-
out 1951, as shown in the chart. The
equally sharp rise in shipments to the non-
dollar-area countries of southern and eastern
South America stopped sooner, but purchases
by some countries in this area remained at
unsustainable levels well into 1952. In these
two groups of countries, export earnings and
reserves of foreign exchange had increased
substantially in the nine months after Korea
and, with some lag, official import policies
promoted or permitted larger purchases of
dollar and other goods. Private buying was
greatly stimulated by credit conditions that
were relatively easy, and by incomes that
continued to be inflated after world prices of
raw materials passed their peak early in 1951.

In India, where export duties had been
greatly increased as an anti-inflationary meas-
ure in 1950, no significant rise in the money
supply or internal prices occurred after mid-
1951. Elsewhere, however, as in Argentina,
Brazil, and Chile, and in Australia, New
Zealand, and South Africa, prices of domes-
tically consumed products continued to rise
and by mid-1952 were from 25 to 50 or more
per cent over the levels of early 1950. De-
lays in the tightening of internal financial
policies in these and other countries con-
tributed significantly to prolongation of the
rise in United States exports and conse-
quently to the drain on foreign gold and
dollar reserves between mid-1951 and the
early spring of 1952.

United States exports to continental Eu-
rope in 1951 stayed well below the early
postwar levels, in consequence of European
recovery and the continuing close controls
over purchases of dollar goods. Exports of
cotton and other agricultural products to the
United Kingdom and continental Europe
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PROBLEMS OF TRADE EQUILIBRIUM

reached a seasonal peak around the end of
1951.

A sharp decline in total United States ex-
ports occurred after May 1952. For many
products declines had begun as early as mid-
1951, while for others—especially commercial
exports of machinery—shipments in 1952
continued above the 1951 monthly average.
The sharpness of the decline in total exports
in the early summer was due in part to sea-
sonal and other special factors affecting agri-
cultural products and steel.

After allowance for such factors as these,
it is nevertheless clear that a significant
downward adjustment has now been made
by foreign countries in their purchases from
the United States. In many countries, espe-
cially in the dollar area and in some cases
in Europe, the adjustment was brought about
by market forces. With incomes no longer
increasing rapidly and with wholesale prices
expected to stabilize or fall, buying of both
domestic goods and imports was curtailed.
In some countries, however, internal demand
was still excessive and their governments con-
sidered it necessary to stiffen their direct con-
trols over imports.

Tue Posrrion oF Canapa anp OTHER
Dorrar Area COUNTRIES

From mid-1950 to mid-1952 the aggregate
gold reserves and dollar holdings of foreign
countries showed a net increase of 2.75 bil-
lion dollars or about one-sixth. This increase
was very unevenly distributed among coun-
tries and among regions. There was a con-
tinued recovery in holdings of continental
Western European countries. Sterling area
holdings, however, were 10 per cent smaller
at mid-1952 than two years earlier; the sharp
postdevaluation rise of 1949-50 was followed,
as is shown in the chart, by a further increase
in 1950-51 and a sharp decline after mid-
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FOREIGN GOLD RESERVES AND DOLLAR BALANCES
SELECTED COUNTRIES AND AREAS

END OF QUARTER

Billions of Dollars Billions_of Dollars
6 6
L A 4

UNITED KINGDOM AND / \
Ve OTHER STERLING AREA/S \
4 ,_-e-/____\-—\\ / \\ 4
\ / \
L \ / \'s |
AL Y
\J|
N ::_\\___._J_ DOLLAR-AREA _ | U Y
| ~ I LATIN AMERICA T~ |
N l // N
o= N
r ! OTHER LATIN AMERICA b
o J 1 } l 0

1946 1948 1950 1952

Note.—Federal Reserve data; gold reserves partly estimated.
Doliar balances include holdings of U. S. Government securities
with original maturities of up to 20 months. No deduction is
made for U. S. short-term claims on foreigners; such claims
reported by banks in the United States increased significantly
in 1951-32 for Brazil (in “Other Latin America”). In the
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For explanation of ‘““dollar area,”

see note to chart on p. 1091,

1951. The combined holdings of the Latin
American dollar-area countries continued to
rise as they had throughout the postwar
period, while Canada’s holdings increased by
900 million dollars or about 60 per cent.

The relatively favorable experience of
Canada and the other dollar-area countries
reflects certain features of their internal
financial policies, their international financial
relationships, and their production patterns.

First, as noted on the preceding page,
these countries have been relatively suc-
cessful in avoiding inflation in the past
two years. This has helped them to hold
down their sizable deficits in trade with the
United States and to maintain favorable pay-
ments positions against countries outside
the dollar area.

Second, these countries ordinarily allow
their nationals free use of dollar balances,
although some of them maintain minor ex-
change restrictions on payments in their own
currencies. Generally these countries do not
have special payments agreements with other

FeperaL REeserve Burrerin



PROBLEMS OF TRADE EQUILIBRIUM

countries; their importers pay dollars on
each transaction. Under these conditions,
the exporters of these countries, or their
banks, can insist on dollar settlements for
most transactions.

Finally, the relatively strong economic
position of these countries in the past two
years, particularly as producers of metals,
foodstuffs, forest products, and petroleum,
has been an important factor enabling them
to earn large net receipts from countries out-
side the dollar area, despite the widespread
restrictions on dollar purchases.

Available data do not permit precise meas-
urement of the nondollar areas’ over-all
deficit with the United States, Canada, and
all other countries of the dollar area. How-
ever, consolidation of Canada’s official bal-
ance of payments estimates with those of the
United States, in such a way as to eliminate
transactions between the two countries, in-
dicates that in 1951 the deficit in current pay-
ments of other countries with the United
States and Canada, covered by economic
grants-in-aid and settlements with gold or
dollars, reached about 3 billion dollars. The
relatively small outflow of American capital
to countries other than Canada appears to
have been counterbalanced by movements
of foreign capital into the United States.

Surrrs 1N Propucrtion 1N Europr

Europe incurred large deficits with the dol-
lar area in 1951 and the first half of 1952.
The consequences of these deficits for Eu-
rope’s gold and dollar reserves were miti-
gated by the continued receipt of economic
and defense support aid from the United
States, as the table shows. In the case of
the continental countries after mid-1951,
moreover, potential drains were offset by a
partial conversion into dollars, through the
European Payments Union, of their abnor-
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mally large earnings in sterling from Britain
and from overseas sterling countries. The
gold and dollar reserves of the United King-
dom, which served as central reserves for the
sterling area, bore a heavy part of the impact
of world deficits from mid-1951 to mid-1952.

CHANGES IN WESTERN EUropPE’s GoLp aND DoLLar
HoLpings AND RELATED FacToRrs

[In millions of U. S. dollars}

Year ending
June 30 —
Area and item

1951 1952
United Kingdom
Change in official gold and dollar reserves....... +1,450| —2,180
Related Factors
U.K.’s gold and dollar deficit (—), or surplus (),
in current and capital transactions
outside EPU: 1
Before receipt of U.S.grantaid............ —20}—1,830
Amountof aid2.. ... ... ... ... ... ... .... 380 250
After receipt of U, S, grant aid............ +4-360] ~1,580
Dollar settlements (receipts -+, payments —)
on behalf of rest of sterlingarea............. +730] —280
New gold purchased with sterling.............. +250; 250
Dollar receipts (4) from, or payments (=)
to EPU for whole sterlingarea®, ..... ... ... +110f -570
Other OEEC Countries
Change in gold reserves and total dollar
holdings......coiiiii i, +280] 790
Related Factors
Gold and dollar deficit (—), or surplus (),
in current and capital transactions
outside EPU:
Before receipt of U. S. grant gid............ ~1,570{—1,140
Amountof aid®. ........... .. . ... 1,960 1,360
After receipt of U. S. grant aid............ 4390 4220
EPU dollar payments (=) to, or receipts (+)
from U. K3 . e -110| <4570

1 Includes gold and dollar payments (—) on account of whole
sterling area, not allocated hetween U, K. and rest of area: 1950-51,
—50 million dollars: 1951-52, —160 million.

2 Excludes military aid. Excludes ECA and MSA loans, which
totaled 350 million dollars over the two years for U, K. and other
OEEC countries and dependencies combined.

3 In partial settlement of U. K. (sterling area) surptus or deficit
in European Payments Union, equivalent to 610 million dollars
ggéllis.zsurplus) in 1950-5t and 1,510 million (U. K. deficit) in

Sources.—U. K. balance of payments White Papers, including
Cmd. 8666, October 1952; Department of Commerce balance of
payments data for U. S. economic aid; European Payments Union
data: and Federal Reserve estimates for gold reserves and dollar
holdings of other OEEC countries, including dependencies and
Bank for International Settlements. The gold and dollar deficits
outside EPU are residuals derived from the other data.

Europe has achieved a remarkable recov-
ery in industry and agriculture since the war.
However, internal demand, stimulated in the
process of recovery, is still very great, espe-

cially for goods from the dollar area. The
existence of unsatisfied demands for dollar
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goods is amply evidenced by the present
structure of trade and exchange restrictions
in Europe. Also symptomatic are the trans-
actions—some authorized and others unau-
thorized—through which dollar goods are
profitably sold in European markets in quan-
tities exceeding the amounts ordinarily
allowed to be imported. Such transactions
occur, for example, under the so-called ex-
port proceeds retention plans. To give their
traders a positive incentive to sell certain
goods in the dollar area, some countries have
relieved them of the ordinary obligation to
sell their entire dollar proceeds for local cur-
rency through official channels. The dollars
retained can be used for imports beyond the
usual limits, and are bought and sold at
premium rates outside the official markets.

With the reactivation of anti-inflationary
monetary policy in the past year, and with
continuing attention being given to fiscal
policy, the place that administrative controls
now have in import policy has been increas-
ingly questioned in Europe. The view has
‘gained ground that less reliance should be
placed on varying import quotas, and that
countries could afford progressively lighter
controls over imports, without risking dis-
astrous instability of monetary reserves, pro-
vided that internal inflation of demand could

be avoided.

Efforts for real equilibrium in Europe’s
international payments along these lines are
likely to result in curtailment of import
demands. Continued expansion of Europe’s
exports is needed too. Such expansion will
probably entail some shift in Europe’s pro-
duction, away from types of consumer goods
hitherto easily salable at home, to machinery
and other goods in growing demand over-
seas. Fiscal and credit policies which can
operate to reduce internal financial incentives
to import, thereby helping to keep the de-
mand for imports within the means avail-
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able for external payments, are already show-
ing their value also for facilitating the shifts
in production that are needed for export
expansion.

Developments in European business ac-
tivity over the past year or more may be
interpreted as a first stage in the needed shift
of production. As in the United States, there
was a leveling off of total activity, stemming
in part from the abatement of internal de-
mands when inflation began to be halted.
Europe, moreover, was especially sensitive
through its export markets to the world-
wide textile slump that started in 1951 when
postwar backlogs of demand had been
worked off. Demands for inventory gave
way to inventory liquidation. Thus, aggre-
gate industrial production in Europe ceased
advancing last year, and tended to stabilize
at a high level. Inflationary excess demand
for labor and other resources, so marked in
the postwar recovery, became less evident in
1951, with favorable consequences such as a
much needed rise in exportable coal supplies.
No serious unemployment developed—be-
yond the persistent maladjustments of labor
demand and supply that still present prob-

WESTERN EUROPEAN INDUSTRIAL PRODUCTION
INDEXES, 1948 = 100
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PROBLEMS OF TRADE EQUILIBRIUM

lems for three major countries. Declining
output in some fields such as textiles was
accompanied, as the chart illustrates, by
rising production in other industries, in-
cluding machinery and other metal products.

Success in the next stage of shifting and
enlarging production, so that exports may
be increased, will require further new invest-
ments and probably more difficult transfers
of manpower. Moreover, defense demands
will have to be given certain priorities. Euro-
pean competitive power will depend on
efficiency in producing and selling, as well as
general policies influencing prices. At the
same time, Europe’s progress can be acceler-
ated if potential demands for European goods
in the dollar area and elsewhere can be re-
leased by removal of unnecessary restrictions
on trade.

Progress in these directions will depend
in part on the actions of international organ-
izations such as the International Monetary
Fund and the Organization for European
Economic Cooperation, with its offspring,
the European Payments Union. These or-
ganizations are already exerting a real influ-
ence in encouraging policies for internal
financial stability. Cooperative efforts to
promote trade liberalization are providing
some protection, for countries working to-
ward equilibrium, against discriminatory
trade cuts by other countries.

If the main impetus to a further strong
advance in European production over the
next few years does not come from Europe’s
exports, there is danger that internal pres-
sures will provide it through fresh inflation
favoring production for the domestic market.
This would have serious consequences not
only for Europe’s ability to meet its inter-
national payments problems and to advance
toward currency convertibility, but also for
economic equilibrium in all parts of the
world.

Ocrorer 1952

Tue Unitep States anp Worrp EcoNomic
EouiLisriuMm

The difficulties that other countries face in
achieving an equilibrium between import
demands and export capabilities have been
somewhat lightened not only by increased
carnings from the 10 per cent advance
since the immediate pre-Korea period in the
physical volume of United States imports,
but also by three other significant changes
in United States payments and trade.

First, expenditures by the United States

UNITED STATES BALANCE OF PAYMENTS
First HarLr 1952 anp 1950

[In billions of dollars. Receipts, +; payments, —]

Annual rate in In-
first half year crease,
Ttem or de-
crease
19522 1950 (-)
Exports of goods and services
Merchandise exports reported
monthly 1. ... ............. 14.5 9.8 4.7
Military aid exports and other
adjustments................ 2.0 0.4 1.7
Private investment income,. ... 1.7 1.4 0.3
Other exports of services....... 2.9 2.1 0.9
Total exports of goods and
SEIVICES. . ... .iie.iil.nn 21 .1 13.6 7.5
Deduct: Military aid...... 2.0 0.2 1.
Total not covered by mili-
taryaid.......... .. ... +19.1 |413.3 5.8
Major categories of dollar out-
payments
Merchandise imports reported
monthly. ... ............... 10.8 7.6 3.2
U. S. Govt. purchases of goods
for use abroad and other ad-
justments. ...... ... .. ... 0.8 0.3 0.
U. 8. Govt. payments for services 1.5 0.5 0.9
Other imports of services....... 2.3 2.0 0.3
Total imports of goods and
Services. . ...... ... ... .. 15.4 10.5 4.9
Private U. S. long-term capital.. 1.5 0.8 0.6
U. S. Govt. long-term capital.. . 0.7 0.2 0.5
U. S. Govt. economic aid....... 2.0 3.9 —-2.0
Total........oovviiiinn. —19.5 |-15.4 4.0
Other transactions, netreceipts?.| +0.2 +0.2 0.0
Net transfers of gold and dollars.| +0.1 +1.9 —~1.8
Gold (U. S. sales, +; purchases,
. e T —1.3 +0.5 —-1.8
Increase in foreign holdings of
dollar balances®............. +1.5 +1.4 0.0

» Preliminary,

1 After deducting reported exports by Department of Defense
under Mutual Security Program.

? Unilateral transfers other than economic and military aid,
U. S. short-term capital, foreign capital other than dollar balances,
and errors and omissions.

3 Federal Reserve data. Holdings of internatinnal institutions
are included. Dollar balances include U. S. Government securities
with original maturities to 20 months.

Source.—Department of Commerce data, except dollar balances.
Details may not add to totals because of rounding.
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Government for goods and services used
abroad, chiefly for national security pur-
poses, have risen substantially since early
1950. By the first half of 1952 increases in
the annual rates of such expenditures, as
may be seen in the table on the preceding
page, totaled nearly 1Y billion dollars, ap-
proximately equal to the net decrease in dis-
bursement rates for economic and defense-
support grants and for long-term Govern-
ment loans. Official statements indicate that
such purchases by the military establishment
are expected to increase further.

Second, the rate of outflow of private long-
term capital of American companies and
investors is now about a half billion dollars
a year larger than it was from 1948 to mid-
1950. While this rise has occurred largely
in the movement of capital to Canada, it
also reflects increasing activity in many coun-
tries by the International Bank for Recon-
struction and Development, which finances
the larger part of its operations by sales of
securities in the United States.

Third, the average dollar price that for-
eign purchasers pay for United States ex-
ports has increased by only about 15 per cent,
while for United States imports the average
price being paid to other countries, after
declining from a peak in 1951, is still more
than 25 per cent higher than in the first half
of 1950. Although this change in price re-
lationships may tend to stimulate demands
for United States goods, it does raise the
supply of dollars as compared with foreign
countries’ needs.

Unrtrep StAaTES IMPORTS IN 1952

While relative changes in prices may have
been such as to facilitate an approach to gen-
eral equilibrium, there seems little prospect
that economic developments in the United
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States will bring a rapid advance above pres-
ent levels in this country’s payments for
imports.

The postwar rise brought United States
imports by 1948 to 224 per cent of the value
of the gross national product, about the same
ratio as in 1935-39. Measured by this rela-
tionship, imports in the past two decades
appear much smaller than in the 1910’s and
1920’s, when annual ratios of 4 or 5 per cent
were common.

In 1951 and the first half of 1952 United
States imports, exclusive of Government pur-
chases for use abroad, were about 3% per cent
of the value of the gross national product.
The further advance in imports from 1948
to 1952 was substantially greater than the
rise in value of domestic production, but in
very large part this difference can be traced
to big price adjustments for a few imported
foods and materials in response to changed
conditions of demand and supply. The im-
port price of coffee has doubled and in the
first half of 1952 prices of rubber and non-
ferrous metals were still considerably higher
than in 1948. In contrast, the general level
of domestic prices, and of many other import
prices, is only about 10 per cent above the
1948 level.

When adjusted for price changes since
1948, import volumes have increased over-all
by only one-fifth, with the volume of semi-
manufactures and finished manufactures
showing an increase of about one-third.

From the latter part of 1950 onward,
United States purchases of imports, with
certain significant exceptions, have been ex-
traordinarily stable. There have been wide
seasonal changes in imports of coffee, sugar,
and cocoa, but the general trend of these has
also been stable. In certain groups of im-
ports, however, there have been large fluctu-
ations not of a seasonal character. The chart
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PROBLEMS OF TRADE EQUILIBRIUM
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Nore.—Department of Commerce data for imports for con-
sumption. “‘Pulp, hides, vegetable oils, etc.”’ consists of paper
base stocks, inedible animal products, inedible vegetable oils,
and oilseeds. “Other metals and ores’ consists of nonferrous
and ferro-alloy ores and metals. *‘Steel” consists of iron, and
steel-mill products; it excludes ore and scrap. ‘Chemicals”
consists of industrial chemicals only.

shows the fluctuations of the various selected
groups as well as their total.

The declines in value of some of the
selected groups of imports since the spring
of 1951 have been very striking. Some of
these declines appear to have run their
course, but further decreases may be in pros-
pect for the value of rubber imports, and also
for steel imports since the resumption of steel
production in the United States.

Equally striking was the sharp rise this
year in imports of metals and ores other than
iron and steel. Because metal prices in this
country were held or brought down by Gov-
ernment action in 1951, while prices abroad
reached higher levels or remained there
longer, the share of total supplies coming to
the United States was reduced in the second
half of 1951. The subsequent rise in volume
of nonferrous metal imports reflected mainly
the easing of demand abroad. Partly as a
result of larger imports, there has been a
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decline since May in prices of some metals
in the United States.

INTERNAL MEASURES AND EXTERNAL
EouiLisriuMm

At present levels of trade, foreign coun-
tries are no longer losing reserves. The
underlying disequilibrium in international
trade and payments is not to be measured,
however, by drains on reserves, or even by
the size of those current deficits that are still
being balanced off by grants-in-aid. Imports
are still being held down in most deficit
countries by trade and exchange controls, de-
signed to prevent larger deficits from appear-
ing. These controls are considered necessary
because internal measures cannot quickly
achieve the needed expansion of exports and
curtailment of import demands, and because
reserves at present levels afford too little pro-
tection against potential short-run drains.

Progress toward dismantling exchange
controls will depend on developments and
actions both in the United States and in
other countries. The problem presents itself
most acutely in Europe and in other coun-
tries with close financial ties to Europe,
where unsatisfiable demand for dollar goods
is at present the greatest. One set of dif-
ficulties will be reduced if financial policies
in deficit countries help to moderate their in-
ternal demand for imports and to facilitate
their production of goods salable on competi-
tive terms in world markets. Few countries,
however, can even then afford to make their
own currencies more convertible—thereby
risking drains from their own gold and dol-
lar reserves—unless they are paid for their
exports in dollars, or in currencies made con-
vertible in turn by other countries, and unless
their exports are freed from inequitable or
unnecessary barriers in world markets.
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REVISED SERIES ON DEPARTMENT STORE SALES, STOCKS, AND ORDERS

The Board’s monthly series on dollar amounts of
department store sales, stocks, and orders has been
revised for the period 1939 to date.r This is the
only department store series published by the Board
that includes information on outstanding orders,
new orders, and receipts. The principal features
of the revision are as follows:

(1) The sample of department stores reporting
in this series has been reconstituted to obtain pro-
portionate representation of the Federal Reserve
Districts, as indicated by Census of Business data
on department store sales for the year 1948,

(2) Monthly totals of sales, stocks, and outstand-
ing orders for the new reporting group have been
obtained for the period January 1950 to date. Cor-
responding monthly figures back through 1939 have

*This revision was made by Orville K. Thompson and
Howard G. Smith of the Board’s Division of Research and
Statistics.

been computed by using the year-to-year percentage
changes shown for each month by the old sample.

These features are discussed in the sections below
and the revised figures are shown in the tables on
pages 1100-1102. Figures on outstanding orders,
receipts, and new orders on both the old and new
bases are charted below. The revised series will
appear regularly in the statistical section of the
BuLreriN and in the monthly publication Federal
Reserve Charts on Bank Credit, Money Rates, and
Business as well as in the regular monthly press
releases, L

This is the third major revision of a department
store series completed during the past 12 months.
The two previous revisions related to the compre-
hensive monthly indexes of sales and stocks and to
the weekly index of sales, descriptions of which
may be found in the Federal Reserve BurLerin
for December 1951 and April 1952, respectively.

DEPARTMENT STORE MERCHANDISING DATA

SELECTED OLD AND REVISED SERIES,
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900

Monihly

BASED ON RETAIL VALUE FIGURES
Milltons of Dollors
200

QUTSTANDING ORDERS NEW ORDERS

END OF MONTH

TOTALS FOR MONTH

RECEIPTS !
TOTALS FOR MONTH

800

800 l

REVISED SERIES

REVISED SE

IEs
REVISED SERIES

1
oip SEIlUES \\‘

200

1 v
\'OlD SERIES
%

200

1950 Y951 1952 1950

1098

1950

1952

1951 1952

FeperaL REeserve Burierin



REVISED SERIES ON DEPARTMENT STORE SALES, STOCKS, AND ORDERS

Revisions of the other principal department store
series—monthly departmental sales and stocks and
monthly credit statistics—are in process, and may be
completed within six or eight months.

Revised reporting group. The stores in the new
reporting group have accounted for about 50 per
cent of estimated total department store sales in
recent years. The new sample comprises about 325
stores, compared with the 296 in the reporting
panel when the series was begun in the early 1940’s.

In recent years, reports on outstanding orders
have become available from an increasing number
of stores, but the availability of such reports
has been, and still is, a limiting factor in the size
of the sample for this series. A large number of
stores regularly report monthly sales and stocks, but
many, including the large national chains, do not
supply information on outstanding orders.

In the selection of stores for the new reporting
group, special attention has been given to obtaining
sub-groups that would be representative of the indi-
vidual Reserve districts and also reflect their relative
importance in the national total. Also, with a view
to improving coverage in outlying sections of metro-
politan areas, additional suburban branches of
downtown department stores have been included
in the reporting group.

The universe measured by this dollar series dif-
fers moderately from that of the comprehensive
monthly sales and stocks indexes and of the weekly
sales index in that it excludes retail outlets of the
large national department store chains.

Computation of back data. The dollar volume fig-
ures on sales, stocks, and outstanding orders shown
in the tables on the following pages for the period
January 1950 to date are those reported by the new
sample. Figures on receipts have been derived from
the reported data on sales and stocks, and figures on
new orders have been derived from reported figures
on outstanding orders and the derived data on re-
ceipts. The entire dollar series has been carried
back to earlier years on the basis of the year-to-year
percentage change shown for each month by the old
series. Whereas data on sales, stocks, and receipts
are available back to the beginning of 1939, figures
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on outstanding orders and new orders do not begin
until January 1940.

Merchandising ratios. In order to pcrmit more
analysis of department store trends, certain merchan-
dising ratios have been compiled for the entire
period covered by the series and will be published
regularly in the future. The ratios are as follows:
(1) stocks to sales, (2) outstanding orders to sales,
(3) stocks plus outstanding orders to sales, and (4)
receipts to sales.

A ratio for any one month usually takes on sig-
nificance only when it is compared with the ratio
for some other month. Seasonal influences require
the exercise of caution in comparing ratios for suc-
cessive months and suggest that it is often advisable
to limit comparisons to corresponding months of
different years.

Purposes of the monthly dollar series. This serics
is useful mainly because it includes information on
orders and receipts and thus provides a view of de-
partment store trade that is not otherwise given.
The orders figures furnish some basis for determin-
ing merchants’ expectations regarding future busi-
ness, while receipts throw some light on the rates at
which merchandise is delivered to department
stores.

Compilation and release of the figures in this se-
ries in dollar form facilitate the construction of vari-
ous ratios which reflect merchandising operations
at department stores. Several such ratios, as noted
above, will be compiled and published regularly by
the Board in the future. The ratios of stocks
and/or outstanding orders to sales reflect purchas-
ing practices, and the ratio of receipts to sales indi-
cates whether goods are flowing into the store at a
faster or slower pace than they are being sold.

Sales and stocks are included in this dollar series
solely to permit comparison with changes in orders
and receipts. They are not intended as substitutes
for the comprehensive monthly sales and stocks in-
dexes. The latter are based upon considerably
larger samples and have been subjected to a num-
ber of statistical refinements which increase their
reliability for use in appraising monthly trends in
department store sales and stocks.
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DEPARTMENT STORE MERCHANDISING DATA

[Selected series, based on retail value figures]

Amounts Merchandising
(In millions of dollars) ratios !
Month Outstand- New Stocks
Sales 2 Stocks 2 ing Receipts 3 | orders3 Stocks Qutstand- plus Receipts

(total for (end of orders (total for (total to ing orders | outstand- to

month) month) (end of month) for sales to sales | ing orders sales 3
month) month) to sales
1939

January....... 105 325 3.1 0.9
February 101 353 3.4 1.3
March........ 135 377 2.8 1.2
April.... 135 377 2.8 1.0
135 368 2.7 0.9

128 344 2.7 0.8

93 324 3.4 0.8

........ 114 349 3.1 1.2
September. .. .. 149 387 2.6 1.3
October....... L. 156 421 2.7 1.2
November. .. o 162 448 2.8 1.2
December. ............... 257 352 t.4 0.6

1940

January........ .. ... 113 334 110 95 ..., 3.0 1.0 3.9 0.8
February 107 372 108 145 143 3.4 1.0 4.4 1.4
March........ 137 390 93 155 140 2.8 0.7 3.5 1.1
April...... ..., 135 388 85 133 125 2.9 0.6 3.5 1.0
May.. 140 380 78 132 125 2.7 0.6 3.3 0.9
June... ...l 132 349 96 10t 119 2.6 0.7 3.4 0.8
July. ..., 100 329 144 80 128 3.3 1.4 4.7 0.8
August........ 129 356 150 156 162 2.8 1.2 3.9 1.2
September 154 397 146 195 191 2.6 0.9 3.5 1.3
October. ...... 166 431 151 200 205 2.6 0.9 3.5 1.2
November 178 453 125 200 174 2.5 0.7 3.2 1.1
December 271 366 94 184 153 1.4 0.3 1.7 0.7
Janvary........... .. ... 123 349 126 106 138 2.8 1.0 3.9 0.9
February 117 381 140 149 163 3.3 1.2 4.4 1.3
March. . 147 408 142 174 176 2.8 1.0 3.7 1.2
April.... 166 415 153 173 184 2.5 0.9 3.4 1.0
May 164 412 172 161 180 2.5 1.0 3.6 1.0
June....... ...l 148 304 234 130 192 2.7 1.6 4.2 0.9
July oo 122 397 296 125 187 3.3 2.4 5.7 1.0
Auvgust........ 167 450 322 220 246 2.7 1.9 4.6 1.3
September 192 519 293 261 232 2.7, 1.5 4.2 1.4
October. ...... 183 591 246 255 208 3.2 1.3 4.6 1.4
November 196 603 194 208 156 3.1 1.0 4.1 1.1
December 308 480 156 182 124 1.6 6.5 21 0.6
January............ 171 463 261 154 259 2.7 1.5 4.2 0.9
February 146 536 334 219 292 3.7 2.3 6.0 1.5
March........ 186 611 355 261 282 3.3 1.9 5.2 1.4
April.... 183 675 338 247 230 3.7 1.8 5.5 1.3
May.. 165 713 286 203 151 4.3 1.7 6.1 1.2
June........ ...l 159 703 243 149 106 4.4 1.5 5.9 0.9
July. ..o 133 690 250 120 127 5.2 1.9 7.1 0.9
August...............L. 167 710 226 187 163 4.3 1.4 5.6 1.1
September................ 203 711 239 204 217 3.5 1.2 4.7 1.0
October. ................. 230 703 270 222 253 3.1 1.2 4.2 1.0
November................ 232 675 273 204 207 2.9 1.2 4.1 0.9
December................ 350 523 279 198 204 1.4 0.8 2.3 0.6
172 501 363 150 234 2.9 2.1 5.0 0.9

196 490 419 185 241 2.5 2.1 4.6 0.9

202 508 467 220 268 2.5 2.3 4.8 1.1

216 498 479 206 218 2.3 2.2 4.5 1.0

198 506 589 206 316 2.6 3.0 5.5 1.0

204 511 706 209 326 2.5 3.4 6.0 1.0

162 537 731 188 213 3.3 4.5 7.8 1.2

183 597 665 243 177 3.3 3.6 6.9 1.3

September. 221 630 606 254 195 2.9 2.7 5.6 1.1
Qctober . . .. 250 640 592 260 246 2.6 2.4 4.9 1.0
November. . .. 283 623 603 266 277 2.2 2.1 4.3 0.9
December................ 365 508 540 250 187 1.4 1.4 2.9 0.7

Note.—For footnotes, see p. 1102,
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DEPARTMENT STORE MERCHANDISING DATA—Continued

[Selected series, based on retail value figures]

Amounts Merchandising
{In millions of dollars} ratios !
Month Outstand- New Stocks
Sales 2 Stocks ? ing Receipts 3} orders3 Stocks QOutstand- plus Receipts
(total for (end of orders (total for (total to ing orders | outstand- to
month) month) (end of month) for sales to sales | ing orders sales ®
month) month) to sales
1044
January......... ... ..., 183 517 558 192 210 2.8 3.0 5.9 1.0
February................. 184 559 553 226 221 3.0 3.0 6.0 1.2
March................... 244 573 514 258 219 2.3 2.1 4.4 1.1
April..... ..ol 222 567 494 216 196 2.6 2.2 4.8 1.0
May. .. ooveiiii 239 565 559 237 302 2.4 2.3 4.7 1.0
June... ... 215 555 618 205 264 2.6 2.9 5.4 1.0
July. ..o 175 547 666 167 215 3.1 3.8 6.9 1.0
August............. . ... 215 608 623 276 233 2.8 2.9 5.7 1.3
September................ 252 627 603 271 251 2.4 2.4 4.9 1.1
October. . . 280 655 621 308 326 2.3 2.2 4.6 1.1
November. 327 626 659 298 336 1.9 2.0 3.9 0.9
December. ............... 416 488 678 278 297 1.2 1.6 2.8 0.7
1945
Janwary.............. ... 217 500 807 229 358 2.3 3.7 6.0 1.1
February................. 214 539 859 283 305 2.5 4.0 6.5 1.2
March................... 303 564 819 328 288 1.9 2.7 4.6 1.1
April....ooo e 225 609 753 270 204 2.7 3.3 6.1 1.2
May........ocoviiiin.. 250 636 702 277 226 2.5 2.8 5.4 1.1
June..... ...l 255 632 728 251 277 2.4 2.9 5.3 1.0
Julv. ... 206 626 765 200 237 3.0 3.7 6.8 1.0
Aungust........ .. ... 232 656 721 262 218 2.8 3.1 5.9 1.1
September................ 261 667 702 272 253 2.6 2.7 5.2 1.0
October.................. 325 674 759 332 389 2.1 2.3 4.4 1.0
November................ 365 651 835 342 418 1.8 2.3 4.1 0.9
December......... ..... 463 499 845 311 321 1.1 1.8 2.9 0.7
1946
January.......... ... ... 244 527 940 272 367 2.2 3.9 6.0 1.1
258 578 1,029 306 395 2.2 4.0 6.2 1.2
325 627 1,030 377 378 1.9 3.2 5.1 1.2
344 692 945 409 324 2.0 2.7 4.8 1.2
330 724 980 362 397 2.2 3.0 5.2 1.1
330 745 1,098 351 469 2.3 3.3 5.6 1.1
263 780 1,138 298 338 3.0 4.3 7.3 1.1
329 850 1,088 399 349 2.6 3.3 5.9 1.2
333 896 1,045 379 336 2.7 3.1 5.8 1.1
October. ................. 372 958 924 434 313 2.6 2.4 5.1 1.2
November................ 442 993 736 477 289 2.2 1.7 3.9 1.1
December................ 568 837 614 412 290 1.4 1.1 2.6 0.7
1947
Januvary....... ... ... ..., 278 824 647 265 298 3.0 2.3 5.3 1.0
271 902 638 349 340 3.3 2.4 5.7 1.3
358 932 519 388 269 2.6 1.4 4.1 1.1
345 918 402 331 214 2.7 1.2 3.8 1.0
365 878 371 325 294 2.4 1.0 3.4 0.9
330 815 491 267 387 2.4 1.4 4.0 0.8
272 776 633 233 375 2.9 2.3 5.2 0.9
2909 836 672 359 398 2.8 2.2 5.0 1.2
368 892 729 424 481 2.4 2.0 4.4 1.2
October. ................. 402 996 710 506 487 2.4 1.8 4.2 1.3
November................ 457 1,030 646 491 427 2.3 1.4 3.7 1.1
December. ............... 637 843 597 450 401 1.3 0.9 2.3 0.7
1948
January............... ... 297 858 659 312 374 2.9 2.2 5.1 1.1
February.. . . 285 960 601 387 329 3.4 2.1 5.4 1.4
March. . 384 1,026 442 450 291 2.7 1.2 3.8 1.2
April 358 1,018 372 350 280 2.8 1.0 3.9 1.0
May 367 9 354 334 316 2.7 1.0 3.6 0.9
June........ ... 365 923 482 303 431 2.5 1.3 3.8 0.8
July. . ooooooiiiiiiin 290 884 58t 251 350 3.0 2.0 5.1 0.9
August... .. 323 953 586 392 397 3.0 1.8 4.8 1.2
September. . 386 1,016 580 449 443 2.6 1.5 4.1 1.2
October.................. 424 1,090 546 498 464 2.6 1.3 3.9 1.2
November................ 452 1,140 406 502 362 2.5 0.9 3.4 1.1
December. ............... 645 896 319 401 314 1.4 0.4 1.9 0.6

Note.—For footnotes, see p. 1102.
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DEPARTMENT STORE MERCHANDISING DATA—Continued

[Selected series, based on retail value figures)

Amounts Merchandising
(In millions of dollars) ratios !
Month Qutstand- New Stocks
Sales 2 Stocks 2 ing Receipts 3 | orders 3 Stocks Outstand- plas Receipts
(total for (end of orders (total for (total to ing orders | outstand- to
month} month) (end of month) for sales to sales | ing orders sales *
month) month) to sales

January... 292 836 407 252 340 2.9 1.4 4.3 0.9
February.. 276 924 401 344 338 3.3 1.4 4.8 1.2
346 994 332 416 347 2.9 1.0 3.8 1.2

374 986 249 366 283 2.6 0.7 3.3 1.0

349 945 216 308 275 2.7 0.6 3.3 0.9

339 858 296 252 332 2.5 0.9 3.4 0.7

252 804 413 198 315 3.2 1.6 4.8 0.8

308 850 444 354 385 2.8 1.4 4.2 1.1

September. .. 359 927 531 436 523 2.6 1.4 4.1 1.2
October . . . 374 1,028 480 475 424 2.7 1.3 4.0 1.3
November. . 433 1,068 376 473 369 2.4 0.9 3.3 1.1
December. ........... ... 630 858 326 420 370 1.4 0.5 1.9 0.7

1950

January........ ... 279 847 409 268 351 3.0 1.4 4.5 1.0
February.... .. 267 920 413 340 344 3.4 1.5 5.0 1.3
345 990 346 415 348 2.9 1.0 3.9 1.2

343 1,001 282 354 290 2.9 0.8 3.7 1.0

358 7 260 329 307 2.7 0.7 3.4 0.9

344 891 388 263 391 2.6 1.1 3.7 0.8

314 838 733 261 606 2.7 2.3 5.0 0.8

361 973 812 496 575 2.7 2.2 4.9 1.4

September. 396 1,101 753 524 465 2.8 1.9 4.7 1.3
October. . .. 392 1,260 628 551 426 3.2 1.6 4.8 1.4
November. .. 443 1,303 479 486 337 2.9 1.1 4.0 1.1
December................ 664 1,040 452 401 374 1.6 0.7 2.2 0.6

1951

January.. ... ...l 365 1,076 708 401 657 2.9 1.9 4.9 1.1
February. . 310 1,178 700 412 404 3.8 2.3 6.1 1.3
March. .. 375 1,299 503 496 299 3.4 1.3 4.8 1.3
April.. 339 1,346 361 386 244 4.0 1.1 5.0 1.1
May 371 1,291 314 316 269 3.4 0.8 4.3 0.9
June.. ... ool 354 1,187 410 250 346 3.4 1.2 4.5 0.7
July . oovie i 280 1,139 477 232 299 4.1 1.7 5.8 0.8
August..... .. 341 1,181 430 383 336 3.4 1.3 4.7 11
September. N 376 1,208 446 403 419 3.2 1.2 4.4 1.1
October . . .. 426 1,249 447 467 468 2.9 1.0 4.0 11
November.. 483 1,249 405 483 441 2.6 0.8 3.4 1.0
December 664 1,006 319 421 335 1.5 0.4 2.0 0.6
January.. 319 1,012 403 325 409 3.2 1.3 4.4 1.0
February. 298 1,062 417 348 362 3.6 1.4 5.0 1.2
March. .. 347 1,129 366 414 363 3.3 1.1 4.3 1.2
April... 372 1,148 293 391 318 3.1 0.8 3.9 1.1
May... .. 381 1,112 274 345 326 2.9 0.7 3.6 0.9
June... ... .ol 352 1,026 411 266 403 2.9 1.2 4.1 0.8
July. ..o 288 995 521 257 367 3.4 1.8 5.3 0.9
August...... ..o 342 1,038 539 385 403 3.0 1.6 4.6 1.1

1 The first three ratios are of stocks and/or orders at the end of the month to sales during the month. The final ratio is based on
totals of sales and receipts for the month.

2 Figures are based on the sample described in the note below and are presented here solely to permit comparisons with changes in
orders and receipts. For monthly movements of total department store sales and stocks, refer to the regular monthly mimeographed
reports on sales (G.7.2.) and stocks (G.7.4.2), or the Federal Reserve BULLETIN.

3 Receipts of goods are derived from the reported figures on sales and stocks. New orders are derived from receipts and reported
figures on outstanding orders.

Note.—These figures are nof estimates for all department stores in the United States. They are the actual doliar amounts reported
by a group of department stores located in various cities throughout the country, In 1951, sales by these stores accounted for about
50 per cent of estimated total department store sales.
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MEMBER BANK EARNINGS, FIRST HALF OF 1952

In the first half of this year total earnings of all
member banks were larger than those reported for
the first half of 1951; the increase was sufficient to
offset increases in both expenses and provision for
income and excess profits taxes. Net profits, after
income taxes and profit and loss adjustments, were
414 million dollars as compared with 381 and 375
million, respectively, for the two halves of 1951.
On an annual basis net profits were 8.0 per cent of
total capital accounts as compared with 7.6 per cent
for the full year 1951.

Net current earnings before income taxes of all
member banks have been progressively larger in
each half-year period since 1947.' In the first half

! Net current earnings are gross current operating earnings
less gross current operating expenses, before adjustments for
losses, recoveries, and transfers to and from valuation reserves,
and before taxes on net income.

Normal differences in some items do not invalidate com-

of 1952 they aggregated 788 million dollars, 91 mil-
lion or 13 per cent more than in the first half of
1951, and 48 million more than in the second half.
On an annual basis they were 15.2 per cent of total
capital accounts as compared with 14.2 per cent for
the first half of 1951 and 14.4 per cent for the
entire year.

Details of earnings, expenses, etc., for the first
half of 1952 and the two halves of 1951 are shown
on page 1159 of this BuLLETIN.

Earnings. Current operating earnings continued
to increase and amounted to 1,978 million dollars

parisons of earnings in the first and second halves of a year,
but they are sufficiently important to warrant care in inter-
preting the results for any first half. For example, bonuses
paid to officers and employees and losses and charge-offs are
usually reported in larger volume in the second half of a vear
than in the first.

MemBerR Bank EArRNINGS

{Amounts in millions of dollars]

1948 1949 1950 1951 1932
Item

First | Second | First | Second First Second | First | Second First

half half half half half half half half half
Farnings. .................. 1,379 1,450 1,460 1,525 1,557 1,707 1,771 1,898 1,978
On U. S. Government secur 436 419 423 43 435 430 406 426 44
On other securities 78 80 81 87 o1 99 102 108 113
Cnloans....... .. ... 620 688 698 729 760 874 960 1,043 1,105
Service charges on deposit accounts a4 72 78 80 84 88 93 94 98
Other earnings. ....ocovvvev. .0 176 191 180 193 187 216 209 227 221
EBXpenses. .. ...ttt 866 930 914 975 965 1,655 1,075 1,157 1,190
Salaries and wages.......... .. 414 462 441 485 465 535 529 597 586
Interest on time deposits....... 125 126 130 131 135 136 146 160 176
Taxes other than on net income. .. 44 46 46 50 54 55 58 57 59
Other exXDenses. . vet et vriaoenmanaronnos 283 296 297 308 310 320 342 344 370
Net current earnings before income taxes. .. 513 520 546 551 593 652 67 749 788
Recoveries and profits 1., . ....... ... ....... 118 72 59 97 82 93 59 80 37
Losses and charge-offs. . ...... ... .... .. 96 160 70 96 67 81 86 116 71
Net additions to valuation reserves! 116 57 32 94 41 80 37 90 24
Profits before income taxes. ... 419 435 503 458 566 584 633 614 751
Taxes on net income 127 107 143 132 169 200 252 239 337
Net profits................. 292 329 360 326 397 384 381 375 414
Cash dividends declared . ........... 140 154 146 167 155 19¢ 170 260 185
Number of banks at end of period......... 6,925 6,918 6,903 6,892 6.885 6,873 6,859 6,840 6,815

t Data for these items were obtained by combining earnings data on p. 1159 of this BULLETIN as described below:
(a) Recoveries on securities and loans are a combination of recoveries credited to profits (shown in the body of the detailed table)

with recoveries credited to valuation reserves (shown uncder memoranda items in the detailed table).
gross recoveries of member banks during the yenr regardless of the accounting methods of the individual banks.
(b) Losses on securities and loans are a comhination of losses charge against profits with losses charged to valuation reserves.

The combined figures represent
These

totals represent gross losses of member hanks during the vear regardless of the accounting methods of the individual banks,

(¢) Net additions to valuation reserv~s on securities an't loans represent the combination of four amounts given in the detailed tabla:
the sum of the two items that incrense valuatinn reserves (transfers to reserves reportel in the boiy of the detailed table plus recoveries
credited to reserves reported as memoran:la items) less the sum of the two items that decrease valuation reserves (transfers from reserves
reported in the ho-lv of the detaile1 ta’ le plus losses chargel to reserves reported as memoranda items).

2 Includes interest on capital notes an<d debentures.
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MEMBER BANK EARNINGS, FIRST HALF OF 1952

in the first half of 1952, an increase of 207 million
from the first half of 1951. The increase was largely
in earnings on loans, which were 145 million dollars
more than in the corresponding period last year.
Earnings on United States Government securities
were 35 million dollars more than in the first half
of 1951 and earnings on other securities were 11
million more. .

Farnings on loans continued to be an increasing
proportion of total earnings, amounting to 56 per
cent of all earnings in the first half of 1952 as
compared with 54 per cent in the first half of last
year and 55 per cent for 1951 as a whole. For
income from United States Government securities,
the corresponding percentage was 22, a decline from
23 per cent in the first half of 1951.

The average annual rate of return on loans dur-
ing the first half of 1952 increased to 4.44 per cent
from 4.17 per cent during the first half of 1951 and
4.26 per cent for the year. Holdings of all major
categories of loans increased from June 1951 to June
1952; outstanding loans in the higher-yielding real
estate and consumer categories increased 653 and
617 million dollars, respectively, and holdings of
the lower-yielding commercial and industrial loans
increased 1,570 million.

Despite some shift to securities near the lower
end of the yield range, the average annual rate of
return on United States Government securities re-
flected the generally higher level of short-term
yields. The return increased to 1.72 per cent as
compared with 1.63 per cent for the first half of
1951 and 1.66 per cent for the year as a whole.
Holdings increased by slightly more than 2 billion
dollars from June 1951 to June 1952; there was a
decline of about half a billion in holdings of bonds
which carried higher rates of return and an increase
of more than 2.5 billion in the lower-yielding bills,
certificates, and notes.

Total current operating expenses, ex-
cluding taxes on net income, aggregated 1,190 mil-
lion dollars, 115 million more than in the corre-
sponding period of 1951. Salaries and wages ac-
counted for just about half of 'total expenses and
of the increase. Typically, however, this item was
a few million dollars less than in the second half
of the preceding year. Interest on time deposits
aggregated 176 million dollars, an increase of 30
million from the first half of 1951. The increase

Expenses.
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resulted from larger time and savings deposit
balances and from a considerably higher average
rate of interest paid—a rise from 0.98 per cent for
the first half of 1951 to 1.12 per cent for the first
half of 1952; this is the highest average rate re-
ported since 1941.

Profits, recoveries, losses, and transfers to reserves.
Profits on securities sold were 17 million dollars
in the first half of 1952, a smaller amount than in
either half of 1951. Net losses and charge-offs on
all securities amounted to 22 million dollars, some-
what less than the 26 million for the first half of
1951 and less than half the 46 million for the
second half of last year.

Net losses and charge-offs on loans of 4 million
dollars were much smaller than the approximately
14 million reported in each of the two halves of
1951. Additional provision for future losses on
loans and securities in the form of net additions to
valuation reserves aggregated 24 million dollars in
the first half of 1952, considerably less than the 37
million reported for the first half of 1951. To some
extent this decline reflects the fact that some banks
have reached the reserve-for-bad-debt ceiling.

Taxes and net profits. Reﬂecting the transactions
described above, profits before income taxes were
larger in the first half of 1952 than in either half
of 1951, aggregating 751 million dollars as com-
pared with 633 million in the first half of 1951 and
614 million in the second. However, accruals and
payments of income and excess profits taxes were
also larger. They amounted to 337 million dollars
as compared with 252 and 239 million, respectively,
in the two halves of 1951. Net profits aggregated
414 million dollars, 33 million more than in the
first half of 1951 and 39 million more than in the
second half.

Cash dividends. The dollar amount distributed
as cash dividends in the first half of each year con-
tinued its gradual upward trend and amounted to
185 million dollars. This amount was about 45
per cent of net profits, the same percentage of net
profits as was distributed in the first half of 1951.
The yield on average total capital accounts was 3.6
per cent, as compared with 3.5 per cent for the
first half of last year. Dollar amounts distributed
and yields on total capital accounts are typically
smaller in the first half of a year than in the second.
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LAW DEPARTMENT

Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Regulation T

Arrangement for Credit by Brokers or Dealers

The Securities Exchange Act of 1934 and Reg-
ulation T issued thereunder, provide in substance
that any broker or dealer who is subject to the
regulation shall not extend or maintain any credit
on unregistered securities (i.e., securities not reg-
istered on a national securities exchange). The
Act (section 7(¢)) and the regulation (section
7 (a)) also provide in substance that any such
broker or dealer shall not arrange for any extension
or maintenance of credit on unregistered securities.
There are certain exceptions to these prohibitions,
but they are not relevant to the present question.

The Board has been asked whether there would
be a violation of the above-mentioned prohibition
against arranging credit on unregistered securities
if a broker or dealer who is subject to Regulation T
participated in a certain financing plan which a
national bank has under consideration. The pro-
posed plan would finance the purchase of shares
which are issued by so-called open-end investment
trusts and which are not registered on any national
securities exchange.

The shares are on continuous sale and can be
acquired by periodic cash purchases without the
need for any bank financing. However, the bank

Ocroger 1952

proposes to make loans to prospective purchasers
for the purpose of financing the purchase of larger
amounts of the investment trust shares. The shares
would be pledged to secure the loan, and the bor-
rower would undertake to pay the principal and
interest on the loan in monthly instalments.

The bank would furnish forms of a credit ap-
plication and note to security dealers and their
salesmen, who would then make them available to
the customers to whom they are selling or contem-
plate selling the investment trust shares. When the
forms had been completed and executed, the deal-
ers would return them to the bank.

The bank would have complete discretion as to
whether or not to approve any such application.
The bank would not pay any fees or commissions
to the security dealers, although the dealers would,
of course, get the benefit of increased security sales
that might result from operation of the plan.

Upon consideration of the various aspects of the
proposed plan, the Board of Governors is of the
opinion that if any broker or dealer who is sub-
ject to Regulation T participated in the plan in the
manner contemplated, there would be an arrang-
ing for the extension or maintenance of credit on
unregistered securities in violation of section 7(c)
of the Securities Exchange Act of 1934 and section
7(a) of Regulation T.
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CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

A meeting of the Presidents of the Federal Re-
serve Banks was held in Washington on September
23 and 24, and on September 26 the Presidents met
with the Board of Governors.

On September 25 a meeting of the Federal Open
Market Committee was held.

The Federal Advisory Council held a meeting in
Washington on October 5-7, 1952, and met with the
Board of Governors of the Federal Reserve System
on October 7, 1952.

Changes in the Board’s Organization

With the suspension of Regulation X, the Board
of Governors approved the discontinuance of the
Division of Selective Credit Regulation, which was
established December 20, 1950, to administer Regu-
rations W and X and the V-Loan Program.

To continue the functions under the V-Loan
Program, the Office of Defense Loans was estab-
lished and Mr. Gardner L. Boothe II, formerly an
Assistant Director of the Division of Selective
Credit Regulation, was appointed as Administrator,
Office of Defense Loans.

Mr. Glenn M. Goodman was appointed an As-
sistant Director of the Board’s Division of Exam-
inations, effective September 23, 1952. Mr. Good-
man became associated with the Board in 1933 and
had been serving as a Federal Reserve Examiner
since January 1, 1934

Mr. Henry Benner, formerly an Assistant Di-
rector of the Division of Selective Credit Regu-
lation, was appointed an Assistant Director of the
Division of Examinations effective September 23,
1952. Mr. Benner became associated with the
Board of Governors in September 1950, in connec-
tion with activities relating to Regulation X, after
having served approximately thirteen years with
the Federal Reserve Bank of Philadelphia.

Appointment of Class C Director

On October 2, 1952, the Board of Governors
announced the appointment of Mr. Hal Bogle of
Dexter, New Mexico, as a Class C director of the

1106

Federal Reserve Bank of Dallas for the unexpired
portion of the term ending December 31, 1953.
Mr. Bogle is engaged in livestock feeding, farming,
and ranching. He succeeded Mr. G. A. Frierson,
merchant and planter of Shreveport, Louisiana,
who resigned.

Mr. Bogle had been serving as a director of the
El Paso Branch of the Federal Reserve Bank of
Dallas since March 13, 1945.

Revised Annual Industrial Production Indexes

Tentative new annual production indexes for
five groups of manufacturing industries (chemicals,
transportation equipment, ordnance, instruments,
and miscellaneous) and for the mining industry
groups, covering the period since 1947, have been
developed in the course of revising the Board’s in-
dustrial production index. Completion of similar
indexes for 16 groups of manufacturing industries
was announced in the BurLemiN for May 1952,
page 502. All of the new indexes, together with
tentative new totals for manufacturing and mining
and information on weights, base period quantities,
and sources of data, are available for distribution to
interested persons for the purpose of obtaining
critical comments prior to final review and pub-
lication. None of the new indexes are for publica-
tion in their present form.

The material is arranged by major industry
groups and may be obtained for a single group or
for all manufacturing and mining groups on re-
quest to the Division of Administrative Services,
Board of Governors of the Federal Reserve System,

Washington 25, D. C.

Admission of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System during
the period August 16, 1952 to September 15, 1952:

North Carolina
Rockingham—Richmond County Bank.

South Dakota
Rapid City—Rapid City Trust Company.

FeperaL ReserveE Burierin



NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled September 26 and released for publication Sepiember 30]

Industrial production recovered sharply in August
and rose further in September to its previous post-
war high. In September, seasonally adjusted sales
at department stores are estimated to have declined
following a marked rise in August, while expanded
output has permitted some recovery in automobile
sales, Wholesale prices declined somewhat after
mid-August reflecting largely heavy marketings of
livestock. Consumers’ prices continued at record
levels.

InpustrIAL PrODUCTION

The Board’s index of industrial production in-
creased to 215 in August from 193 per cent of the
1935-39 average in July, reflecting mainly the rapid
return to full-scale operations at steel mills and a
marked gain in nondurable goods output. Accord-
ing to preliminary estimates industrial production
has risen further in September to 223.

Steel production rose in August to 92 per cent
of rated capacity and by late September was sched-
uled at a new record rate of 104 per cent. Activity
in machinery and transportation equipment in-
dustries showed only a limited recovery in August
but has apparently increased substantially in Sep-
tember. Passenger auto assemblies this month are
estimated to have totaled about 445,000 units, the
largest monthly output since June 1951. A sub-
stantial pick-up in production of television sets

INDUSTRIAL PRODUCTION
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and major household appliances in August and
September reflected earlier large inventory declines
and increased consumer buying.

Expansion in nondurable goods output in August
reflected principally greater than seasonal increases
at textile and paperboard mills. There was also a
sharp recovery in coke output, and petroleum re-
fining, which was already close to earlier peak
rates in August, rose further in September. Total
meat production since mid-August has averaged
8 per cent above a year ago, with production of
beef and veal up by about a fourth and pork down
considerably.

Minerals output has increased sharply in August
and September with resumption of iron ore mining
and marked gains in output of crude petroleum
and coal.

CoONSTRUCTION

Value of construction contract awards declined
slightly in August as awards for public nonresi-
dential work dropped sharply following three
months of steady increases. Value of new construc-
tion put in place was the same as in July, after
allowance for seasonal influences. The number

PRICES AND TRADE
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

of housing units started in August declined more
than seasonally to 99,000 from 104,000 in July, but
was 11 per cent larger than in August 1951,

EMPLOYMENT

Employment in nonagricultural establishments,
after allowance for seasonal changes, rose in August
to 46.8 million, an all-time high. In steel-consuming
industries the number employed and employee
working time increased but remained below pre-
strike levels. Average hourly earnings of factory
workers were up about one per cent from July to
$1.66—the level of other recent months. Unem-
ployment declined in August to 1.6 million, re-
flecting in part the end of the steel strike and in
part seasonal factors.

DistriBuTioNn

Sales at department stores, which had shown a
greater than seasonal rise in August, increased less
than seasonally in the first three weeks of Sep-
tember but remained close to year-ago levels. Re-
flecting in part the rise in sales, seasonally adjusted
stocks at department stores are estimated to have
declined somewhat in August. Sales of new pas-
senger cars have risen from the sharply reduced

BUSINESS LOANS AT MEMBER BANKS IN LEADING CITIES
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August rate and, with output considerably ex-
panded, dealers’ stocks are being replenished.

Commobnity Prices

The general level of wholesale commodity prices
declined somewhat from mid-August to the third
week of September. The major decreases were in
livestock and products owing partly to a consider-
able expansion in marketings of cattle. Prices of
industrial commodities generally showed litte
change.

The consumers’ price index rose further by .2 per
cent in August. Average prices of foods again
advanced and rents and fuel prices increased, while
prices of apparel declined slightly further.

Bank Crepir

Total bank credit outstanding at weekly report-
ing banks showed little change between mid-
August and mid-September. All major types of
loans increased, but holdings of U. S. Government
securities declined. Business loans increased about
three-quarters of a billion dollars, reflecting largely
credit for marketing crops as well as some borrow-
ing in connection with tax payments in mid-
September.

Bank reserve positions continued tight until mid-
September and borrowings from the Federal Re-
serve generally exceeded excess reserves. There-
after, borrowings were reduced as banks obtained
reserve funds as a result of a decline in Treasury
balances at the Reserve Banks and System purchases
of U. S. Government securities in connection with
the October 1 certificate refinancing.

SecURrITY MARKETS

Yields on Treasury bills declined during the first
three weeks of September, while yields on long-
term Treasury bonds rose somewhat. The Treasury
offered 21 per cent 14-month notes in exchange
for the 10.9 billion dollars of certificates maturing
October 1, 1952, and has also announced an offering
of 2.5 billion of 161-day tax anticipation bills to
be dated October 8 and to mature March 18, 1953.

FeperaL Reserve Burperin
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MEMBER BANY RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars]

Reserve Bank credit outstanding

Treas-

Member bank
reserve balances

Treas- Other
U. S. Government ury de-
. securities (‘:‘J‘{ Money T{;‘;" posits | Non- E;f{
Date or period | sty [~ Al stock | reney | TR0 | cash |pZath oo et Re-
and Bills, 1|l Total y tion s Re- | posits Re- Ex-
ad- certifi- [Other stand- ngs | gerve ac-t Total |t | yiredt | cess?
vances | Total |; Bonds cateds, ing Banks counts
an
notes
Wednesday
figures:

lDSl——ﬁug. 1., 488 23.08; 3,822 1;,250 ;94 24,282|21,7591 4,663| 27,8421 1 .303 gg; l.(1)75 ;22 19,099(| 18,430 669
ug. 8.. 200123 ,11 ,822| 17,296 27)(24.046]21,759] 4,665| 27,904 1,29 1,016 20({19,328|; 18,441 887
Aug. 15. 242123 .151|1 5,822} 17,3291 967|(24.360]21,800{ 4,666] 27,925} 1,288 4951 1,113 719(19,285} 18,468 817
Aug. 22, 214123 0841| 5,822) 17,262| 877{|24.175(21,800} 4,667| 27,932 1,292 434| 1,096 718(19,172{ 18,517 658
Aug. 29. 27823,0066(| 5,822 17,244| 657/{24,001121,800} 4,668| 28,034 1,291 557 999, 717118 ,871] 18,485 386
Sept. 5. 243|23.079| 5,822} 17,257| 684|[24.006]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] 951¢124,384|21,853| 4,673| 28,216} 1,294 4741 1,047 713|19,167|] 18,555 612
Sept. 19. 359{23,135{ 5,822| 17,.313(1.2890([24,783(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 8i6) 1,024 73119,369|| 18,837 532
QOct. 3. 69|24,039|| 5,825 18,214] 922/125.030]22,015{ 4,680 28,320 1,284 397 966 753120,004|] 18,843 1,161
S ) mhwm fu i s sy e v el e g SR

ct. . . . . 1. JA17)22, \ ' . N . 18,9501 1,11
Oct. 24. 152[23,666|| 5,325 18,3411,0241124,841(22,144} 4,683| 28,301| 1 291 509 886 850(19,833|| 19,144 639
Oct. 31. 186|23,552)1 5.325] 18,227 690\)24,427]22,234] 4,686] 28,410 1 288 493 818 780(19,557|| 19,060 497
Nov. 7. 243|23.507|| 5,325 18.182| 845(124.595|22,284! 4,686] 28,534} 1,291 452 843 778|19,667|| 18.938 679
Nov. 14, 274)23.397)] 5.325] 18.072] 930|i24,602|22,283] 4,688| 28.601| 1.284 245 815 776(19.850f| 18,976 874
Nov. 21, 227123,275)1 5.334] 17 .941|1.,243||24,745]|22,333] 4.,689] 28,701 1,285 364 800 774(19.843(| 19,211 632
Nov. 28. 483123,239] 5.334) 17,905 957)124.679122,332] 4,693 28,742] 1,288 548 750 774(19.603|| 19,229 374
Dec. §. 959123,239) 5,357 17,882 883((25.081(22,381] 4,699 28,801 1,292 501 787 770/19,919|] 19,196 723
Dec. 12. 710]23,239|| 5,376] 17.863]1.031{]24.980122,382] 4,700{ 29.037; 1,284 266 740 770{19,964(! 19,317 647
Dec. 19. 449123 2391 5,334; 17,905[2.057(|25,745(22,491} 4,703 29,263 1,269 6 776 827(20,798]] 19,767] 1,031
Dec. 26. 797{23,503]| 5,342| 18,161{1,276||125.576/22,621] 4,704| 29.403| 1,289 289 880 832120,208)| 19,637 371
1952—Jan, 2 10523 .658|{ 5.344} 18.314/1.062{[24 .825(22,697] 4.706] 29,143{ 1,275 8 694 745120,36411 19,685 679
Jan. 9. 198123 ,452|) 5.344| 18,108] 904/124 . 554(22,772 4,707| 28.800| 1,280 69 771 743120,369] 19,551 818
Jan. 16. 135123 .119)] 5.344} 17.775]1,118[i24 372122.822 4,710| 28,526] 1.291 138 719 744120.488|| 19.590 898
Jan. 23. 112(22,993)( 5,344| 17,649|1,0101124,11622.872 4,711] 28,342} 1,289 11 663 743120,660) 19.573| 1,087
Jan. 30. 210|22,785]| 5.344| 17,441 711}23,707]22,931| 4,716] 28,347 1,302 221 729 742120,013}1 19,455 558
Feb. 6. 283122,614}| 5,344| 17,2701 7591123 .656(22,990{ 4,717 28,378} 1,317 52 718 741]120,148{1 19,415 733
Feb, 13. 610{22,499]1 5.344f 17,155 634|(23.753|23.011{ 4,717} 28,425 1.276 261 685 741120,094{] 19,304 790
Feb, 20. 454{22,400if 5,471 16.929{1,033}123 887|23,071} 4,721| 28.387| 1,308 491 749 738;20,007)} 19,203 714
Feb. 27. 422122 ,555 5,636] 16,919 773)[23,750|23,110{ 4,722} 28,390] 1,308 712 730 735|19,710( 19,224 486
Mar. S. 384)22,514j] 5,636) 16,878 986|(23.883]|23,290] 4,726| 28,464] 1,296 670! 895 787119.787)1 19.166 621
Mar. 12 357122,530{| 5.636] 16,894| 891|(23,778]23.291}1 4,726 28.452| 1,296 639 841 785|19,781ll 19 182 599
Mar. 19 126(22,825(| 5,636( 17,189|1,265{[24.216|23.292] 4,729} 28,361 1,285 6 742 803121,038]] 19.627| 1,411
Mar 26 170}22,528)| 5,636] 16.892| 715({23,413|23,291} 4,731| 28,329] 1,282 7 736 804120,276|; 19,500 776
Apr. 2. 130{22,514]] 5,636} 16.878] 766||23,409(23,291] 4,736| 28.445] 1.281 295 776 827119,812{ 19,166 646
Apr. 9. 16722 .494i| 5,636| 16,858| 731({123.393|23,293| 4,736} 28,526| 1,273 381 763 827(19,652if 19,076 576
Apr. 16. 622{22.467)| 5,136{ 17,331(1,0201124,109|23,293} 4,737| 28.436] 1,288 520 853 825|20,218|] 19,225 993
Apr. 23. 830)22,372)] 5,136] 17,2361 771(|23,973(23,295| 4,738} 28,333 1,287 877 809 824|19,875)] 19.087 788
Apr. 30. 676{22,363i| 5,136} 17,227 593([23.632(23,297] 4,739 28,460{ 1,284 450, 784 749/19,940/| 19,143 797
May 7. 1,043122,329| 5,136} 17,193 695(|24,067(23,297f 4,730 28,523 1,286 749 762 747120,034!| 19,071 963
May 14. 671(22,315]1 5,136{ 17,179 779|123,764(23,297] 4,739] 28,497 1,293 516 796 745[19,953i1 19,092 861
May 21. 499122,283|| 5,136 17,147|1,013|[23,794]|23,298] 4,739{ 28,483} 1,279 384 813 745120,127)1 19,181 946
May 28. 816122,273|| 5,130 17,137| 653|123,742|23,296| 4,741 28,710 1,286 558 813 745119,667)| 19,217 4560
June 4. 026122,378!1 5,136f 17,242 775({124,079(23,296| 4,747| 28,842| 1,282 527 824 742119,906i 19,207 699
June 11. 834122.,4921] 5,136{ 17,356 803{{124.128123,297] 4,750| 28 .830| 1,284 507 834 742119,97811 19,226 752
June 18. 541(22.9971 5,136] 17,861]1,289||24,828123,297| 4,751} 28.787| 1,286 9 768 794121,2321 19.736] 1,496
June 25. 307|22,564|| 5,130f 17,428| 882([123,753(23,346] 4,752 28,814{ 1,290 134 813 793[20,006}f 19,621 385
July 2. 480|22,869(| 5,136{ 17,733] 806(|24,155{23.346{ 4,735| 29,180] 1,277 920 760 798(20,153' 20,104 49
July 9. 683(22,860[ 5,136 17.724] 9231124 ,465|23,347| 4,754} 29,148] 1,264 38 906 799{20.413;] 20,008 405
July 16. 074122,723]] 5,130 17,587} 974|[24,671{23.348] 4,756 28,988 1,271 307 988 797120,422.4 19,973 449
July 23. 1,073(22,726)| 5,136| 17,590) 875){24,674{23,350] 4,756| 28,884 1,275 482} 1,016 797120,326| 19,875 451
July 30. 1,403|22,844|| 5,130} 17,708| 660(]24,907(23,350| 4,7061| 28,952{ 1,286 605| 1,042 724(20,409,] 19,829 580
ﬁug. 6. ?4;? 2%,977 5,163 1;.814 620(124,440123,350] 4,763] 29,041} 1,279 ZZ(Z) . (9)5;% ;%g 33,222 19,675 585
ug. 13. 023,051} 5,236} 17,815] 732(|24,553123.344| 4,764] 29,051 1,277 2 ,05 20,136 19,692 444
Aug. 20. 979(23,0321 5,236{ 17,796| 799|124 ,810]|23,344] 4,766( 29,068 1,281 526] 1,057 721]20,267) 19,652 615
Aug. 27. 897123,092]| 5,236) 17,856] 614[]24,603[23,344| 4,768] 29.129] 1,276 707] 1,084 721(19,797|] 19,643 154
Sept. 3. 968(23.182(] 5,236] 17,9461 666}124,816|23,344; 4,774 29,391} 1,285 715! 1,066 717]119,760{ 19,511 249
Sept. 10. 8801123,229) 3,236f 17,993 764(|124,872(23,344| 4,770| 29,364} 1,279 347 948 715/20,340/ 19,549 791
Sept. 17. 313123,740|] 5,236] 18,504|1,195|[25,249(23,344] 4,780) 29,292| 1,281 6 998 729121,067,219,863]71,204
Sept. 24. 400123,715)1 5,236} 18,479 742|[24.857]23,343] 4,781} 29,247 1,274 264 889 726 ?19,834{ 2247

20,581}
|

# Preliminary. | N
1 Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables,
1 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—Countinued

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government Tl‘;::'as' Treas. | UrY de- %ﬂ:fr
DI securities Gold Cug’_ Money u‘f,?, g posi}t‘s Non- el?al-
. is- o in cir- wit mem-
Date or period counts Al stock re‘nfy cula- ﬁaisc}l] Federal |ber de- Re-
and Bills, | ol Total vand.| tion | 325 | Re- | posits | STVE ., Re- | Ex-
ad- certifi.| 0ther stand- g8 | serve e otal | quired: | cess?
vances | Total || Bonds| cates, ng Banks counts
and
notes
End of period:
1929—June 29...[ 1,037 216 7 145 147|] 1,400| 4,037 2,019| 4,459 204 36 28 374 2,333 23
1933—June 30... 164 1,998 441} 1,557 5&i 2,220| 4,031 2,286 5,434 264 35 166 346 1,817 475
1939—Dec. 30... 2,484} 1,351] 1,133 10z|} 2,593| 17,644} 2,963| 7,598] 2,409 634 653 25t 6,44415,209
1941~—Dec. 31... 3| 2,254|| 1,467 787 104t 2,361 22,737| 3,247} 11,160] 2,215 867| 1,360 291 9,365|3,085
1945—Dec. 31... 249|°4,262 947|23,315 58¢[t:5,001; 20,065} 4,339} 28,515] 2,287 977] 1,308 495 14,45711,458
1946—Dec. 31... 163(23.35( 753(22.597 581(|:4,093] 20,529| 4,562} 28,952 2,272 393 822 607 15.577] 562
1947—Dec. 31... 85(12,55¢(1 2,853{19,70¢ 53c|}:3,181 22,754} 4,562| 28,868| 1,336 870 961 563 16,400{1,499
1948—Dec. 31... 223123,3321119.977]12,356 542(1'4.097| 24,244| 4,589] 28,224| 1,325| 1,123 1,189 59G 19,277(1,202
1949—Dec. 31... 78118,885] 7.218)11,66" 536f} 9.490 24,427| 4,59%| 27,600 1,312 821| 1,517 706 15,550{1,018
1950—~—June 30. .. 43{18,331}| 5,618{12.713 320]118.703] 24.231] 4,607| 27,156f 1,298 950| 1,431 m 15,498| 436
Dec. 30... 67{°0,778(i 4,620/16,.158| 1,371}/22,216} 22,706) 4,636} 27.741) 1,293 668| 1,460 714 16,500(1,172
1951—June 30.. 53(22,98~{| 6,822{16,160| 1,007{74.043{ 21,756| 4,655| 27,809; 1,281 317 1,262 765 18,604) 416
190/23,734|| 5.822|17,912| 1,134(|25,058; 22,013} 4,681| 28,288{ 1,285 936) 1,127 727 18,822; 569
186123,552( 5,325[18,227 6901124 .427( 22,233 4,688 28.417f 1,283 493 818 780 19,060} 497
624)23.239}] 5,334|17,905 871){24.734| 22,382( 4,700( 28,809| 1,288 431 794 772 19,180] 490
19123.801|| 5,344|18,457] 1,189){25.009} 22,695| 4,709| 29.206| 1,270 247 889 746 19,667 389
328(22,720| 5,344117,385 7260123 .783) 22,951( 4,717| 28 386| 1,319 162 766 741 19,443{ 634
598(22,528{| 5.636(16,892 7781123.904( 23,191 4,727| 28,465 1,287 558 796 733 19,254f 728
133(22.514{| 5,636|16,878 623((23.270{ 23.291{ 4.736| 28,473} 1,277 169 845 801 19.241 492
676(22,363|| 5,136|17,227 593}(23.632| 23,298! 4,730 28,464} 1,281 450 784 749 19,143| 797
952122,273| 5.136|17,137 9271124 ,152| 23,296} 4,748| 28.767{ 1,274 541) 1,094 743 19,187 591
50122.0061] 5.,136117.770 5861123 .551] 23.346| 4,754 29.026] 1,283 333 846 783 19,573] -192
1,270]22,853)| 5,136)17,717 6991124 8211 23.350{ 4,762| 28,978 1,281 638 991 723 19,828} 495
Aug....... 1,318]23 . 146 5,236117 910 751}125.216) 23.344| 4,776] 29,293] 1,269 488 1,157 718 tll 19,576 835
Sept....... 477123,694}| 5,236{18,458 577)|24,747(223,342|74,787|929,415| »1,282 508 881 723 zo 066{|719,728; »338
Averages of
daily figures:
1951—Sept. 338(23.259|} 5,822{17.437] 1,067||24,664| 21,906 4,674| 28,213 1,284 576} 1,055 721119,396}) 18,675 721
Oct.. 131123,834]} 5,551(18,283] 1,017(|24,082| 22,104] 4,682| 28 387 1,283 451 977 202119,868[1 18,9521 916
343{23,364j| 5,329{18,035] 1,078}24,785] 22,298) 4,688 28,612] 1,286 436 867 776|19,794( 19,065 729
657(23,4090(| 5,352(18,057] 1,3804125,446( 22,483} 4,701| 29,139| 1,280 27 835 796(20,3101f 19,484 826
200 23,206 5.344{17.862{ 1,038([24.444) 22,824| 4,709| 28.637| 1.281 100 737 744|20,470(| 19,537 933
365122,552(| 5.432[17,120, on0(123,826] 23,039 4,719 28.406| 1,294 352 799 738{19,995{ 19,300{ 695
314122.634{] 5.636[16,998, 942(123.890| 23,278| 4,728} 28.437{ 1,283 333 845 790120,207)] 19,322] 885
365(22,448|| 5,354(17,094 913(123.726( 23,293| 4,737| 28.459| 1,278 549 875 818{19,777)f 19,1271 650
573(22.308|1 5.136(17,172 823(123,704| 23,297| 4,740| 28,557{ 1,281 553 838 745119,767|1 19,139] 628
585|22.617]; 5,136[17 481 941|124 ,144| 23 308 4,751| 28.843] 1,282 328 843 767 20,140 19,431( 709
1,092{22,798{| 5,136|17.662 805124,786] 23,348; 4,756/ 29,028} 1,270 306 960 791]20,535}1 19,926} 609
1,059(23.027{ 5,21{17,811 7381124 .824] 23,346} 4.765| 29,088} 1,276 501] 1,044 720{20,306||719,657] 7649
723(23.471]| 5,236(18,235 86011125,055) 23.343| 4,778| 29,343] 1,275 326 997 721120. 514] ............
r Revised. » Preliminary.
1t Includes industrial loans and acceptances purchasad, which are shown separately in subsequent tables.
2 Wednesday figures and end-of-month figures are estimates.
Back figures—Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-356 in the same publication.
MAXIMUM RATES ON TIME DEPOSITS MARGIN REQUIREMENTS 1
{Per cent per annum} [Per cent of market value]
Nov. 1, 1933-{Feb. 1, 1935-| Effective Feb. 1, | Mar. 30,| Effec-
Jan. 31, 1935|Dec. 31, 1935]Jan. 1, 1936 Prescribed in accordance with 1947- 1949- tive
Securities Exchange Act of 1934 Mar. 29,| Jan. 16, | Jan. 17,

Savings deposits............ 3 214 214
Postal Savings deposits...... 3 243 235
Other deposits payable:
In 6 months or more...... 3 234 2%
In 90 days to 6 months. .. 3 214 2
In less than 90 days...... 3 214 1

NoTE.—Maximum rates that may be paid by member banks as
established by the Board of Governors under provisions of Regula-
tion Q. Under this Regulation the rate pavable by a member bank
may not in any event exceed the maximum rate pavable by State
banks or trust companies on like deposits under the laws of the State
in which the member bank is located. Maximum rates that may be
paid by insured nonmember banks as established by the F.D.I.C,,
effective Feb. 1, 1936, are the same as those in effect for member banks.

1112

1949 1951 1951

Regulation T:
For extensions of credit by brokers

and dealers on listed securities. . ... 75 50 75

Forshort sales...................0. 75 50 75
Regulation U:

For loans by banks on stocks........ 75 50 75

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 vaiue at the time of the extension; the
‘“margin requirements’ shown in this table are the difference between
the market value (100%,) and the maximum loan value,

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,
and BULLETIN for March 1946, p. 295, and February 1947, p. 162.
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FEDERAL RESERVE BANK DISCOUNT RATES
{Per cent per annumyf

Discounts for and advances to member banks Advances to individuals,
pgrmerstl]]ips,hor cornot:a-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances bfl‘.ks ffcr“lsrg? 313’ %‘resct
Federal Reserve Bank advances secured by eligible paper Sec. 10(b)} o ;lga © S el 3
(Secs. 13 and 13a)! ast par. Sec.
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous
2pt. 30 | beginning— rate Sept. 30 | beginning— rate Sept. 30 | beginning— rate
BoSton..........ocvcunnnn 134 Aug. 21, 1950 14 2 Aug. 21, 1950 2 244 Jan. 14, 1948 2
New York..........co0nen 134 Aug. 21, 1950 13 214 Aug. 21, 1950 2 2% 20ct. 30, 1942 314
Philadelphia............... 134 Aug. 25, 1950 133 24 Aug. 25, 1950 2 214 Aug. 23, 1948 2
Cleveland................. 134 Aug. 25, 1950 114 2y Aug. 25, 1950 2 23 Aug. 25, 1950 214
Richmond................. 134 Aug. 25, 1950 115 24 Aug. 25, 1950 2 21g 20ct. 28, 1942 4
tlanta. . ............0000n 134 Aug. 24, 1950 144 2y Aug. 24, 1950 2 2% Aug. 24, 1950 214
Chicago.....cocvvvnnennnnn 134 Aug. 25, 1950 114 234 Aug. 25, 1950 2 23 Aug. 13, 1948 214
St, Louis 134 Aug. 23, 1950 134 2y Aug. 23, 1950 2 214 Jan. 12, 1948 2
Minneapolis. 134 Aug. 22, 1950 144 234 Aug. 22. 1950 2 2% Aug. 23, 1948 214
Kansas City 134 Aug. 25, 1950 115 2l Aug. 25, 1950 2 214 Jan. 19, 1948 2
allas. .. ..ooovvvnnnnn 13 Aug. 25, 1950 134 2y Aug. 25, 1950 2 214 Feb. 14, 1948 2
San Francisco...... Cheeeaen 134 Aug. 24, 1950 114 2y Aug. 24, 1950 2 234 2Qct. 28, 1942 4

1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months.
¢ Certain special rates to nonmember banks were in effect during the wartime period.

NoTE.—M aximum maturilies.

Discounts for and advances to member banks: 90 days for discounts and advances 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 advances secured by obligations of Federal intermediate credit banks maturing within 6 months are

limited to maximum maturities of 15 days; 4 months for advances under Section 10(b).
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443.

under the last paragraph of Section 13: 90 days.

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum]

Advances to individuals, partnerships, or corporations

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits)

. Rate on In effect be- Previous
Maturity Sept. 30 ginning—1 rate
1- 90 days............ 1% Dec. 18, 1951 134
91-120days. ........... 2 Dec. 18, 1951 1%%
121-180 days. . .......... 214 Dec, 18, 1951 2

1 Dates effective at Federal Reserve Bank of New York.

NotE.—Effective minimum buying rates on prime bankers’ accept-
ances payable in dollars.  Back figures.—See Banking und Monetiry
Statistics, Table 117, pp. 443-445,

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13B
OF THE FEDERAL RESERVE ACT
Maturities not exceeding five vears
[In effect September 30. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
Federal On discounts or
Reserve purchases
Bank on On_ N On

commit- ortion commit -

loans ! ments |for which Re- ments

institu- | maining
tion is portion
obligated

Boston......... 214-5 14-114 () ® 14-114
New York,..... 214-5 a1y (O] 0] -1Y4
Philadelphia....| 214-5 14114 O] ® 15-114
Cleveland. .. ... 214-5 121y (] ®) 1%-114
Richmond. 214-5 -1y (® (® 15-1Y4
234-5 15-1Y (0] ® 8lo-1k
2%4-5 -1l 15-5 235-5 H-14
3 -5 16-1%4 134-2% ® 414
] 234-5 o-1l4 (9 ® Y5-1l4
Kansas City....[ 215-5 181y ) (® Y5-114
Dallas......... 214-5 -114 2 Q] 516-12
San Francisco...[ 214-5 1114 ® ® 5 34-14

1 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 discount rate,

5 Charge of }{ per cent per annum is made on undisbursed portion
of loan. Back figures.—See Banking and Monetary Statsstics, Table
118, pp. 446-447.

Ocroser 1952

Net demand deposits !
Time
deposits
(all
member
banks)

Effective date

of change Central

reserve
city
banks

Reserve
city
banks

Country
banks

1917—June 21...
1936—Aug.
1937—Mar.

May 1

1938—Apr.

1941—Nov.
1942—Aug.
Sept.

Oct.
1948—Feb.
June
Sept.
Sept.
1949—May
May
June
July
Aug.
Aug.
Aug.
Aug.
Aug.
Sept.
1951—]Jan.
Jan,
Jan,
Feb.
In effect Oct. 1, 19524 ...,

13
1914

crrrsa e

16
1

1 Demand deposits subject to reserve requirements, which beginning
Aug. 23, 1035, have been total demand deposits minus cash items
in process of collection and demand balances due from domestic banks
(also minus war loan and series E bond accounts during the period
Apr. 13. 1943-]June 30, 1947).

2 Requnirement became effective at country banks.

8 Requiremen: became effective at central reserve and reserve city
banks.

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

Back figures.—See Banking and Monetary Statistics, Table 107, p. 400,
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MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars|

Al Centralbreslirve R Centralbreserve R
city banks e- Al city banks e~
Month, or mem- serve C?’m' Month, or mem- serve Cgrun-
week ending Wednesday ber city b rK ;|| week ending WednesJay ber city b 13: 1
banks! | New Chi- | banks | 23n%3 banks 1 New Chi- | banks | P31kS
York cago York cago
Total reserves held: Excess reserves:
1951—~June............ 19,300 It 5,230 { 1,300 | 7,402 | 5,377 1951—June........... 834 106 7 219 501
uly. ... 5,028 | 1,294 | 7,439 | 5,409 July.. .. 756 9 -2 162 586
August. . ... .... 19,174 || 4,925 | 1,297 | 7,479 | 5.473 August. . 701 54 148 550
1952—June....... ..... 20,140 1 5,324 1 1,317 | 7,785 | 5,714 1052—June.... 709 38 -8 135 544
July. ... oL 20,536 || 5,474 { 1,365 | 7,011 | 5,786 Julv. .. .. 609 —14 7 84 532
August. ... .1 20,306 {| 5,223 | 1,360 | 7,933 | 5,790 Auguast.. ... ... 649 5 1 129 513
Aug. 20,336 || 5,241 ( 1,357 | 7,931 | 5,806 Aug. 20. 672 44 —1 105 524
Aug. 20,185 §[ 5,184 | 1,357 | 7,896 | 5,748 Aug. 27. 577 [ SR 101 470
Sept. 20,171 5,151 | 1,357 | 7,904 | 5,759 Sept. 3. 587 —14 -3 126 478
Sept. 20,283 il 5,095 ( 1,348 | 7,926 | 5,915 Sept. 10. 751 12 2 129 608
Sept. 20,626 |} 5,220 | 1,370 | 8,072 | 5,961 Sept. 17.. 2866 30 ..., 184 652
Sept. 21,036 )| 5,446 | 1,414 | 8.172 | 6,004 Sept. 24 »1,133 175 36 249 ?673
Required reserves: Borrowings at Federal
Reserve Banks:
1951—June............ T 5,124 | 1,293 | 7,183 | 4,876
July. ... . 5,018 [ 1,296 | 7,277 | 4,882 1951—June..... ..... 170 25 3 73 69
August. . 4.919 | 1,207 § 7,331 | 4,923 Julv. .. .. . 194 71 7 77 39
1952—]June. ... 5,286 | 1,325 | 7,649 | 5,170 August..... .. 292 84 6 152 50
July.... 5,488 | 1,358 { 7,826 | 5,254 1952—June. .. .. . 579 169 23 278 109
August.......... 5.218 [ 1,359 | 7,804 | 5,277 July. ... 1,077 225 82 634 136
August......... 1,032 227 41 581 183
Aug. 5,107 1 1,358 | 7.826 | 5,282
Aug. 5,178 | 1,357 | 7,795 | 5,278 Aug. 20........ 797 181 16 456 144
Sept. 5,165 | 1,359 | 7,778 | 5,281 Aug. 1,056 141 50 677 188
Sept. 5,082 | 1,346 | 7,796 | 5,307 Sept. 1,167 191 73 701 202
Sept. 5,190 | 1,371 | 7,888 ir5.312 Sept. 1,073 297 69 547 162
Sept. 5,271 | 1,377 | 7,923 |r5,331 Sept. 649 96 19 369 165
Sept. 2 282 3 6 165 108

? Preliminary.
1 Weekly figures of excess reserves of all member banks and of country banks are estimates., Weekly figures of borrowings of all member
banks and of country banks may include small amouats of Federal Reserve Bank discouats and advances [or nonmember banks, etc.,

Back figures.—See Banking and Monetary Statistics, pp. 306-399.

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

Al Central reserve R Al Centralbreslgrve R
city banks e- city banks e-
Ttem mem- serve Ca}m- mem- serve Cg}m-
ber city ban)i;s ber . city bansics
banks New Chi- banks banks New Chi- banks
York cago York cago
First half of August 1952 Second half of August 1952

Gross demand deposits:

105,253 23,190 5,933 | 40,314 | 35.817 }104,011 22,866 5,952 | 40,377 | 35,716
.| 12,0603 3.906 1,206 5,833 1,058 | 11,845 3.824 1,195 5,786 1,040
93,250 || 19,283 4,728 | 34,481 | 34.758 | 93,066 19,042 4,758 | 34,591 | 34,675
92,651 21,386 5.378 § 35,165 | 30,722 1 92,307 || 21,076 5,372 | 35.114 | 30,745
32,337 2,061 1,153 | 12,914 | 16,209 | 32,414 2,057 1.150 | 12,952 | 16,254

Net demand deposits 2. ...
Time deposits........

Demand balances due from domestic banks...| 6,028 39 123 1,820 4,046 5,912 42 121 1,823 3,926

Reserves with Federal Reserve Banks:
otal 20,360 5,248 1,357 7,943 5,815 | 20,255 5,201 1,363 7,924 5,767
19,698 5,256 1,360 7,808 5,274 | 19.619 5,182 1,358 7.89%0 5,280

662 —11 -3 135 541 636 20 5 124 487
1,036 293 36 541 166 1,029 165 47 619 198

1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are
based on deposits at opening of business.

2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and
demand balances due from domestic banks.

# Includes some interbank and U. S. Government fime deposits; the amounts on call report dates are shown in the Member Bank Call Report.
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STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS

{In thousands of dollars]

Wednesday figures

End of moath

1952 1952 1951
Sept. 24 Sept. 17 Sept. 10 Sept. 3 Aug. 27 Sept. Aug. Sept.
21,452,602(21,445,501/21,445,503121,448,501{21,450,503121,451,602(21,448,303}20, 100,679
694.321|  097,658] 697,659 698,253} 696,253| 695,320]  698,254] 674,005
122,146,923122,143,159(22,143,162{22,146,754(22,146,756(22,146,922{22,146, 75720, 774,684
344,837 339,802 324,190 314,836] 345,620 323,534 342,928 322,075
355,143| 276,300 843,330 931,553] 860,531| 431,544 1,281,911 190,272
45,000 37,000 36,500 36,500 36,500 45,000 36,500, ........
4,461 4,608 4,613 4,732 4,474 4,465 4,659 5,004
418,200|  459,000| 555,500 480.100 397,500] 397,200] 436,200 1.057,772
......... 221,000 ...
12,492.,466(12,256.,366]11,869,216111,807,916[11,800,216[12,492 .466[11,903,516] 4.944,225
5.568,073] 5,568,073 5,568,073] 5.568.073| 5,568,073} 5,568,073| 5,568,073|11,910,165
5.235.823| 5.235,823| 5,235,823 5,235,823| 5,235,823| 5,235,823| 5,235,823 5,822,102
Total U. 8. Government securities. . ...... |53 714, 562(23,740,262]23,228,612(23,181,912[23 001 ,612|23,693,562|23,145,612(23, 734,264
Total loans and securities. ............... 24,119,166/24.058,170(24,113,05524,154,697|23,993,117[24,174,571|24 468 ,682(23,929, 540

Due from foreign banks........... 23 23 23 23 23 23 23 38

5. R.l{xotesdof oltlh.er Banks 196,338 195,166 188,687 181,559 180,662 176,019 187,911 172,999

B ected cash items.. 3,862,746 5,067,139 3,573,839 3,321,496| 3,221,074 3,343,399 3,060,783{ 3,662,990

0‘:}‘1‘ DIEMISes. .. ....... . 5,683 45,698 45,309 45,284 45,324 5,625 5,300 42,339

BT ASSELS. . vttt 261,297| 248,620 256,800 248,613| 238,756 268,933 243,985{ 211,315
Total assets............oooiiiiiin.l. 50,977,013/52,097,777/50,645,071|50,413,262|50,171,341|50,479,026|50,496,369|49,115,980
Liabilities

Pederal Reserve notes. ... -|25,085,17625,126,744(25,179,200[25,200,462(24,966,441(25,215,340|25,119,018(24, 147,791
posits:

Member bank—reserve accounts............ 20,580,535/21,067,148(20,340,065(19,760,286|19,796,525(20,066,45620,411,383|19,390,624
U. 8. Treasurer—general account. . . 263,980 5.69 346,839 715,413} 707,038 508,025 488,191, 935,775
Foreign 728.180] 821,399 788,612| 814,734| 849,147| 706,988 811,731] 701,534
Other. . ...oovireieiianiinnnnnnns 161,114 176,652 158,650{ 250,662| 235,317[ 173,804| 344,718 424,997
Total deposits......... PR -121,733,800{22,070,891(21,634,166|21,541,095{21,588,027(21,455,273/22,056,023|21,452,930
Deferred availability cash items. . ............ 3,125,235 3,876,331 2,814,581] 2,660,530) 2,611,490] 2,770,956] 2,313,971} 2,534,413
Other liabilities and accrued dividends. ....... 18,162 15,831 15,715 16,444 17,573 6,456 15.461 7,277
Total liabilities. . . ... FEERIP I 149,962 ,382|51,089,797]49,643,662(49,418,531(49,183,531[49,458,025{49,504 ,473|48,152 411
Capital Accounts

Capital paidin. ... ....... 246,742 246,518 246,471 246,415 246,308| 247,734 246,407 233,321

Surplus (Section 7). .. 538,342 538,342 538,342] 538,342 538,342| 538,347 538,342} 510,022

Surphus (Section 13h) ... 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543

Other capital accounts 202,004]  195,577] 189,053| 182,431} 175,527 207,382] 179,604 192,683

Total liakilities and capital accounts.....,.|50,977,013/52,097,777(50,645,071(50,413,262(50,171,341{50,479,026{50,496 36549 ,115,980

Ratio of gold certificate reseries to vposit and ’

R. note liahilities combined (per cent). ... . 47.3 46.9 47.3 47 .4 47.6 47.5 46.9 45.6

Contmgent liability on acceptances puxchased
for foreign correspondents. 12,875 11,083 9,119 9,080 9,102 13,007 9,130 22,113

Industrial loan commitments. ...... _....... 6,319 6,245 6,169 6,048 6,295 6,328 6,154 6,477

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

Discpur}ts and advances-—total 400,143 313,300 879,830 968,053 897,03t 476,544 1,318,411 100,272
Within 15 davs. ................... 287.125| 250,800 814,208] 872,600, 770,649] 345,981 1,157,404 181,724
16 davs to 90 days........ .... ... ... 113,000 62,410 65,603 95,430]  126,346] 130,545 160,971 8,548
9t days to 1 year. . . 181 .0 19 23 36 18 360 ... ..

Industrial loans—total. 4,461 4,608 4,613 4,732 4,474 4,465 4,659 5.004
Within 15 days. .. 1,028 1,105 671 650 734 495 653 453
16 days to 90 days. 266 248 812 812 865 770 856 410
91 days to 1 year..... 2,623 2,749 2,620 2,851 2,414 3,007 2,590 3,340
Over 1 year to 5 vears 544 501 510 419 461 193 560 801

U. S.. Gpvernmem securities—total. .......... 23,714,562(23,740,262123,228.612|23,181,912]23,091,612/23,693,562{23,145,612|23,734.,264
Within 15 days. .......... s 7,555,250} 7,439,650{ 127,500 65,800 52,700] 7,540,250 53,500{ 4,730,085
16 t0 90 days..........ceu.... .. 354,700  421,000{ 7,221,500| 7,236,500} 7,159,300| 348,700{ 7,212,500| 3,687,279
91 days to 1 vear..... 6,720,941} 6,795,941 6,795,941| 6,795,941} 6,795,941] 6,720,941| 6,795,941} 6,296,250
Over | year to 5 years. 5,941,352] 5,941,352 5,941,352| 5,941,352{ 5,941,352| 5,941,352 5,941,352| 4,896,456
Over 5 years to 10 vears. . .| 1,070,224 1,070,224| 1,070,224} 1,070,224| 1,070,224 1,070,224, 1,070,224} 1,013,614
Over 10 Years. . ... .ovvreienrnenrnennnn.. 2,072,005| 2,072,095} 2,072,095| 2,072,095] 2,072,095| 2,072,095| 2.072,095| 3,110,580

t Callakle U, S, Government securities classified according to nearest call date.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1952

[In thousands of dollars)

. . . San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Item Total Boston Vork delphia land mond Atlanta | Chicago Louis apolis City Dallas I-;r;x‘\)-
Assets
go(lid certiﬂc?tesd 21,451,602]| 693,540 6,775,975(1,226,250(1,423,492| 945,145 808,9454,487,893| 553,182| 328,763| 785,377 645,085{2,777,955
edemption fun
for F, R. notes. 695,320, 60,876 67,690 54,951 82,114 73,904 51,169 102,116 48,691 24,398 39,891 28,971 60,549
Total gold certifi-
cate reserves. . [22,146,922)| 754,416| 6,843,665(1,281,201|1,505,606(1,019,049| 860,114/4,590,009] 601,873| 353,161| 825.268] 674,056|2,838,504
Other cash. ..... 323,534 29,667 59,664 18,594 920 20,988 24,929 60,852 14,603 6.334 12,966 12,439 36,578
Discounts and
advances:
Secured by
S. Govt.
securities 431,226 3,900 16,755 10,285 22,045 51,650 24,025 78,030 34,635 20,70% 95,760 42,90¢ 29,636
Other........ 45,318 2,790 13,590 3,510 4,240 2,295 1,935 6,255 1,710 1,170 1,825 1,813 4,185
Industrial loans.. 4,465 .. ... oo 3,845|. .. ..., 86 4470 .. b4 SN IO N e
U. 8. Govt.
securities. . ... 23,693,562/11,681,082| 5,471,199{1,489,188|2,365,186(1,601,400]1,371,360(3,388,440(1,284,167| 754,190(1,037,209(1,086,018]2,164,123
Total loans and
securities. . . |24,174,5711{1,687,772{ 5,501,544{1,506,828{2,391,471{1,655,43111,397,767(3,473,625(1,320,512| 776,152(1,134,794|1,130,731]2,197,944
Due from foreign
anks. ..... 23 1 17 2 2 1 1 3 1 1 1 1 2
F. R. notes of
other Banks. 176,019 4,966 25,031 7,732 8,676 24,795 18,041 19,305 8,544 17,272 10,131 6,271 25,255
Uncollected cash
items....... 3,343,399|| 263,237 654,871} 213,797 295,243; 291,086) 199,223| 520,81C; 138,841 96,818 186,9321 152,291| 330,250
Bank premises. .. 45,625 976 7,731 3,013 ,707 4,806 3,877 6,631 3,089 1,050 2,33° 629 ,768
Other assets..... 268,933 21,295 61,093 16,655 26,925 18,070 16,200 37,844 14,053 8,327 11,808 12,534 24,129
Total assets..... 50,479,0264{2,762,330{13,153,606)3,047,8224,258,550|3,034,2262,520,152(8,709,079|2,101,516{1,259,124| 2,184,239|1,988,952|5,459,430
Liabilities
g R. notes...... 25,215,340/11,537.054| 5,516,073|1,767,284(2,294,772(1,809,399/1,393,5034,783,656{1,167,952| 633,446} 998,764| 745,992}2,567,445
eposits:
Member bk.—
Uresserve accts.|20,066,456]] 822,711 6,407,528] 917,393|1,517,412| 837,504 861,249|3,228,874| 702,627 463,104| 929,002(1,016,48%{2,362,563
. 8. Treas.—
gen, acct....| 508,025 48,846 61,515] 48,429| 44,545| 43,648] 20,395 64,405 36,853] 3266t 33,451 23,590 49,687
Foreign....... 706,988, 43,388| 2218,511 54,584 64,382 35,690 30,091 97,272 26,592 18,105 26,592 26,592 65,099
Other......... 173,804 4,617 110,433 1,222 3,088 3,474 1,861 2,772 6,777 1,314 217 1,301 36,726
Total deposits. ..|21,455,273|| 919,562| 6,797,987|1,021.628|1,629,427| 920,316] 913,596(3,393,323] 772,849 515276] 989,262{1,067,972{2,514,075
Deferred avail-
ability cash
items......... 2,770,956]| 240,093 543,484| 180,558] 237,052f 248,412] 165,398} 387,842| 117,609 81,606 154,711] 132,959| 281,232
Other liabilities
and accrued
aividends. . ... 16,456, 889 4,552 927 1,819 794 735 2,528 711 849 645 641 1,366
Total liabilities. . |49,458,025/12,697,598/12,862,096{2,970,397(4,163,070/2,978,921(2,473,232{8,567,349|2,059,12111,231,177(2,143,382{1,947,564{5,364,118
Capital
Accounts
Capital paid in. . 247,734 13,215 78,240 17,146 23,712 10,879 10,272 31,953 8,624 5,477 9,328 11,978 26,910
Surplus (Sec. 7). . 538,342 34,192 159,743 41,493 50,648 27,025 23,871 79,601 21,788 14,083 20,367 18.21¢ 47,341
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 capital
accounts. .. ... 207,382 14,314 46,208 14,297 20,114 14,052 12,015 28,747 11,462 7,334 10,025 9,893 18,921
Total liabilities
and capital
accounts...... 50,479,026||2,762,330|13,153,606(3,047,822(4,258,55013,034,226(2,520,152|8,709,079{2,101,516]1,250,124(2,184,23911,988,95215,459,430
Reserveratio....| 47.5%| 30.7%| 55.6%| 45.9%| 384%| 37.3%| 37.3%| 56.%| 31.0%| 30.79%| 41.5%| 37.2%| 55.9%
Contingent lia-
bility on ac-
ceptances pur-
chased for for-
eign corre-
spondents. . ... 13,097 798 34,110 1,004 1,185 657 554 1,790 489 335 489 489 1,197
Industrial loan
commitments.. 6,328, .. ... .. et 2,006 843 71y.. 2,240)... ...l 787 .. ... 381

1 After deducting $16,000 participations of other Federa! Reserve Banks.
2 After deducting $488,460,00) participations of other Federal Reserve Banks.

3 After deducting $8,987,000 participations of other Federal Reserve Banks.
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS

FEDERAL RESERVE

BANKS COMBINED

[In thousands of dollars]

Wednesday figures End of month
1952 1952 1951
Sept. 24 Sept. 17 Sept. 10 Sept. 3 Aug. 27 Sept. Aug. Sept.
F. R. notes outstanding (issued to Bank).......|26,104,119{26,123,952(26,131,922(26,054,251|25,955,218/26,130,702{26,012,965|25,096,415
Ceollateral held against notes outstanding:
quq certificates. . ..... ... ... i iiiiaann., 13,204,000{13,214,000{13,214,000{13,164,000|13,139,000{13,204,000(13,164,000(|12,349,000
Eligible paper. . .......... e 170,661 123,161 563,641 600,900 553,926 254,966 875,176, 161,089
U. S. Government securities.........o...... 13,600,000/13,550,000|13,550,000|13,550,000(13,550,000{13,625,000{13,550,000{13,260,000
Total collateral. .......... e 26,974,661{26,887,161(27,327,641|27,314,900(27,242,926(27,083,966(27,589,176[25,770,089
EACH FEDERAL RESERVE BANK ON SEPTEMBER 30, 1952
[In thousands of dollars)
. . . San
. New Phila- Cleve- Rich- A . St. Minne-| Kansas
Item Total Boston York delphia land mond Atlanta | Chicago Louis | apolis City Dallas I;r:::r(x)-
F. R. notes out-
standing(issued
c tl(l) Banll()h. i 26,130,702||1,590,769} 5,756,358!1,824,609{2,362,371(1,872,878{1,443,0964,873,357(1,215,718|645,012(1,031,269/781,360{2,733,905
ollateral held:
Gold certificates|13,204,000]| 400,000 4,520,000 750,000/ 735,000 490,000, 510,000(2,930,000] 270,000(160,000] 280,000{259,000|1,900,000
fgigqlbl(g paper. . 54,966 3,900 15,830 10,285;........ 50,100)........0........ 34,635) 20,705 95,875[....... ,636
. S. Govt. se-
curities. . ... 13,625,000//11,300,000; 1,400,000}1,100,0001,650,000(1,400,000 950,000|2,000,000| 975,000{505,000| 800,000{545,000:1,000,000
Total collateral. .|27,083,966|1,703,900] 5,935,830/1,860,285|2,385,000{1,940,100|1,460,000{4,930,000{1,279,635|685,705{1,175,875{804,000{2,923,636

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

PR Partici-
Applications A A

p- . pations

Date (last at[mlé)vted proved | Loans Comrrtut- of financ-

Wednesday 0 date but not out- mex; S ing insti-
or last day com- |standing? st Ogd}n tutions

of period) pleted ! |(amount) ( ; t% out-

Num- Amount {(amount) amoun 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 { 615,653 335 995 1,643 1,990
1949, . ..., 3,649 | 629,326 539 2,178 2,288 2,947
1950...... , 69 651,389 4,819 2,632 3,754 3,745

1951
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
Nov. 30.. 3,736 | 706,215 3,073 4,505 6,361 | 12,064
Dec. 31.. 3,736 | 710,931 3,513 4,687 6,036 | 11,985
1952

Jan. 31 3,738 | 716,210 832 4,621 7,125 | 12,018
Feb. 29 3,741 | 721,144 772 4,957 6,845 | 10,307
Mar. 3t 3.741 | 725.787 108 5,296 6,467 | 10,474
Apr. 30...| 3,743 | 730,482 571 5,207 6,536 | 10,339
May 31...] 3,743 | 734,049 235 5,211 6,083 | 10,262
June 30. ..} 3,745 | 738,721 1,083 5.101 5,947 | 10,105
July 31...]| 3.746 | 743.629 1,589 4,624 6,184 9,814
Aug. 31...] 3,750 | 748,451 2,142 4,690 6,152 | 10,128

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-
vances, and applications for loans and commitments withdrawn or
expired.

Ocroser 1952

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

[Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding agailable to
orrowers
Date P under guar-
ortion antee agree-
I\{)lé?' Amount a}x‘l%tualet guaran- ments
teed outstanding
1950
Dec. 31... 62 31,326 8,017 6,265 8,299
1951
Mar. 254 300,955 68,833 56,973 47,822
Apr. 328 421,267} 126,080 106,053 185,001
May 402 514,626/ 183,610 151,858 205,629
June 484 654,893] 252,100 209,465 276,702
July 568 828,584, 325,299 267,715 349,905
Aug. 658 1,052,337) 405,043 332,618 384,852
Sept. 729 1,154,942 492,167 400,652 450,013
Oct. 776 1,218,988 556,839 454,789 495,512
Nov. 815 1,302,342 615,812 502,524 476,699
Dec. 854 1,395,444 675,459 546,597 472,827
1952
Jan. 31...1 901 1,463,443 715,928 580,381 525,129
Feb. 29...] 934 1,530,388] 763,838 617,674 511,786
Mar. 31...] 971 1,677,786] 836,739 672,974 467.392
Apr. 30...{ 998 1,727,729] 838,073 672,678 595,098
May 31...]1,023 1,787,755} 870,174 695,814 601,752
June 30...11,050 1,867,643 883,262 703,774 615,139
July 31...]1,066 1.922,388] 909,688 726,452 648,065
Aug. 31...y1,092 2,023,403 907,899 725,943 692,067

Note.—The difference between guaranteed loans authorized and
sum of loans outstanding and additional amounts available to bor-
rowers under guarantee agreements outstanding represents amounts
repaid, guarantees authorized but not completed, and authorizations
expired or withdrawn.
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FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950 AND EXECUTIVE
ORDER NO. 10161

[In effect September 30]

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

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Guarantee fee Percentage of
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

40-50 40-50

Maximum Rates Financing Institutinns May Charge Borrowers
{Per cent per annum}

Interest rate..........c.outirmuinnnnnoininennns,
Commitment tate. . . ...uvttnnnnrerinerreinaaennnnnans ps

Assets
v Cash | U.S
itors’ as . S.
Eud of month bal-~ in Govern- recaige
ances ! Total deposi- ment fustelds
tory securi- ete?
banks ties .
1943—December....| 1,788 1,843 10 1,716 118
1944-—December....| 2,342 2,411 8 2,252 152
1945—December... .| 2,933 3,022 6 2,837 179
1946—December....| 3,284 3,387 6 3,182 200
1947—December....| 3,417 3,525 3] 3,308 212
1948—December....{ 3,330 3,449 7 3,244 198
1949—December....| 3,188 3,312 7 3,118 187
1950—December....[ 2,924 3,045 11 2,868 166
1951—June........ 2,788 2,909 23 2,722 165
Jul o272 2,893 22 2,704 166
August. .. ... 2,754 2,877 23 2,680 173
September...| 2,738 2,861 23 2,680 158
QOctober...... 2,724 2,851 25 2,670 156
November....[ 2,714 2,842 25 2,649 168
December....}{ 2,705 2,835 28 2,634 162
1952—January. .. .. 2,695 2,825 30 2,638 158
l*ebruary .| 2,681 2,813 31 2,609 173
2,794 32 2,599 163
2,778 32 2,598 147
2,761 33 2,574 153
2,746 33 2,557 156
hlly ......... P2,603 ..o o e e
August. .. ... P2,587 ..o e e

P Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

2 Includes reserve and miscellaneous working funds with Treasurer
of United States, working cash with postmasters, accrued interest on
bond investments, and miscellaneous receivables,

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

BANK DEBITS AND DEPOSIT TURNOVER
[Debita in millions of dobars]

Annual rate of Debits to demand Annual race of
Debits to total! deposit accounts, except turnover of total deposit accounts, turnover of demand
interbank accounts deposits. excent except interbank deposits, except inter-
interbank and Government bank and Government
Year or mouth

Total, alt New 140 Other New Other New Other New Other

reporting York other reporting York reporting York leading York leading

centers City ? centers ! centers City centers City ? cities 2 City * cities *
1,050,021 417,475 527,336 105,210 18.9 10.0 407,946 522,944 25.2 16.5
1,125,074]] 405,929 599,639 119,506 21.0 1.9 400,408 598,445 241 18.0
1,249,630 449,002 667,934 132,695 23 6 12.9 445,221 660.155 27.2 19 .2
1,231,053|] 452.897 648 .976 129,179 241 12.4 447,150 639,772 28.2 i8.7
1,403,752 513.970 742 .458 147,324 26 6 13 .4 508,166 731,511 31.4 20.3
1,577,857|] 551,889 854,050 171,917 26 9 14.5 540,990 837,491 32.2 21.7
1951 —August......... 125,291 41,363 69,827 14,101 23.8 t3.5 39,007 67,441 27.0 20.0
September,..... 121,205 41,145 66,359 13,700 26.0 14 .4 41,688 66,941 31.7 21.8
October. .... 139,308 47,971 75,799 15,539 26.4 14.4 45,334 72.515 30.4 20.9
November . 132,158 44,802 72,428 14,928 27 8 15.4 42,503 69,685 31.4 22.0
December. ..... 144,800 53,500 76,049 15,251 30.7 15.1 55,184 76,007 37.9 22.6
1952—January........ 138,520 48,106 74,953 15,462 26.4 14.4 45,425 71,986 30.1 20.6
February.......| 128,022 45,375 68,738 13,908 27.8 145 44,419 67,466 32.5 21.4
March.........| 139,977 50,180 75,089 14,708 27.9 14.6 50,213 74,545 34.0 22.0
April. ... .. 139,141 52,057 72,607 14,476 28.8 14.1 49,745 70,189 34.4 21.1
May.... 135,965 49,535 71,898 14,532 27.4 13.9 49,830 71,485 34.3 21.3
June . .. 144,769 54,922 74,948 14,899 30.9 14.8 55,385 73,019 38.6 22.2
Julv. ... 146,984 57,052 74,008 15,024 30.3 14.2 50,472 69,980 35.1 20.7
August 124,641 43,166 67,412 14,063 23.6 12.8 44,101 68,271 31.4 20.2

1 National series for which bank debit ﬁxzuwq are available beginning with 1910

? Weelkly reporting member bank series.
the first six months in 19456 are partly estimated.

This series was revisad baginning July 3, 1945, and the deposits and debits of the new series for

NoTE.—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 accourts, 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- X Unas-
mont! cula- sorted
tion1 [| Total |{ Coin | 281 $2 $5 $10 | $20 | Total || $50 | $100 | $500 {$1.000|$5,000,$10,000
5,553 590 559 | 36 |1.019 |i 772 |1,576 |2,048 460 | 919 161 425 20 32 2
6,247 648 610 39 [1.129 |2.021 [1,800 j2,489 538 |t,112 227 523 30 60 4
8,120 751 695 44 |1.355 12,731 |2,545 }3,044 724 11,433 261 556 24 46 4
11,576 880 801 55 |t.693 [4.051 {4,096 |3,837 [{1.019 11,910 287 586 9 25 3
14,871 |[1,019 209 70 11,973 |5.194 |5,705 |5,580 [|1,481 |2.912 407 749 9 22 2
17,580 {1,156 987 81 12,150 |5,983 {7,224 [7,730 {1,996 (4,153 555 990 10 24 3
20,683 |[1,274 {1,039 73 12,313 16,782 {9,201 |7,834 |[2.327 |4,220 454 801 7 24 2
20,437 (11,361 11,029 | 67 (2,173 6,497 {9,310 |8,518 }12,492 4,771 438 783 8 26 3
20,020 (1,404 1,048 | 65 |2,110 16,275 {9,119 |8,850 {12,548 5,070 428 782 S 17 3
19,529 (/1,464 |1.049 { 64 (2,047 (6,060 |8,846 (8.698 (2,494 (5,074 400 707 5 t7 3
19,025 [{1.484 [1,066 | 62 |2,004 (5,897 |8,512 [8.578 |[2.435 |5,056 382 689 4 11 3
19,305 [|1.554 |1 113 64 12.049 |5.998 [8.520 |8 43R [|2.422 |5.043 368 SR8 4 12 2
1951—July........ 27,851 19,560 ({1,590 {1,092 64 12,008 16,088 {8,718 (8,292 ||2,409 |4,952 354 565 4 8 2
August......[28,155 [(19,813 {11,602 {1,103 64 [2,031 16,176 (8,837 (8,344 112,428 (4,980 { 353 562 4 8 2
September. . .[28,288 (19,896 |[1.616 {1,124 64 12,038 [6.181 (8,874 [8.393 (12,437 {5,034 353 557 4 8 2
October. . ...[28,417 |[19,955 [[1,631 {1,132 65 (2,041 16,160 {8,927 18,463 il2,452 {5,092 353 554 4 8 2
November. ..[28,809 {|20,283 |(1,642 |1,144 | 65 [2,075 [6.291 9,067 |8,528 ||2,482 (5,133 352 549 4 8 2
December. . .[29,206 {[20,530 ||1,654 1,182 67 2,120 |6,329 [9,177 |8,678 ||2,544 |5,207 355 556 4 12 2
28,386 {{19,807 il1,631 [1,115 65 {2,009 (6,088 |8,898 |8,582 [[2,508 |5,161 352 550 4 8 2
.|28.465 (19,904 [|1,630 [1,110 { 66 (2,013 {6,152 [8,934 (8,563 /2,503 |5,152 351 545 4 8 2
28,473 (19,937 |[1,637 [1,113 65 [2,016 |6,165 (8,940 |8,537 [|2,496 [5,140 | 349 | 540 4 8 1
28,464 (19,936 |[1,651 (1,114 | 66 [2,004 16,141 (8,960 8,529 ||2,498 |5,137 347 535 4 9 1
28,767 1[20,231 |j1,665 |1,132 67 2,040 16,261 19,066 18,537 (12,508 |5,142 346 | 530 4 8 1
29,026 (20,449 [|1,678 {1,140 | 68 (2,054 |6,323 9,187 (8,578 |[2,531 {5,166 { 344 | 525 4 8 1
.[28.978 {]120.398 ||1.686 [1.129 67 (2,034 16,291 |9,190 |8,582 {2,531 5,172 344 522 4 8 2
29,293 [[20,659 |[1,695 [1,140 | 67 {2,062 {6,376 [9,319 |8,635 ({2,551 |5,211 342 519 4 8 2

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
? Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed. 8 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
sﬁanding‘ As security - 1;01' ) li{ederal
ug. 31, against ederal eserve
1952 gold and Treas}llxry Reserve | Banksand Al{%sg L ull%’sg‘ : A;logsiz L,
silver cas Banksand| agents
certificates agents
Gold........... ...... . 23,344 22,184 21,160 | e
Gold certificates. .. ..... L. 22,184 Bl R 19,331 2,816 38 38 39
Federal Reserve notes....... Lo 26,0013 oLl 61 |.......... 1,082 24,870 24,580 23,817
Treasury currency—total. . .. AN 4,776 32,360 48 ... 343 4,385 4,361 4,299
Standard silver dollars. . Lo 492 261 32 .. 4 195 193 183
Silverbullion................. ... ... ..... 2,098 2,098 . ..., . R Y DO T A
Silver certificates and Treasury notes of 1890. .| 382,360 {....... N e 279 2,081 2,064 2,058
Subsidiary silver coin. .. .... ... e 1,137 N .. 12 |.... . 24 1,102 1,097 1,035
Minor coin. . ............... . PN 404 e . 1 e 5 398 396 384
United States notes. . ........ L .. 347 R . 2 N . 29 316 315 320
Federal Reserve Bank notes. . L. 220 f..... . (5) . 3 217 218 239
National Bank notes. .. .. . 77 J 3y .. P 1 77 77 80
Total—Aug. 31, 1952. .. ) 24,544 1,269 19,331 4,240 29.293 ..., ..
July 31, 1952. . . ) 24,536 1,281 19,331 4,310 |.... {28,978 ... .. .
Aug. 31,195¢.. ... ) 22,984 1,287 17,796 4,226 |. B O 28,155

t Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above and totals by weeks in the table on p. 1111,

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.

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

NoTE,—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States.
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, with the Treasurer of the
United States, against Federal Reserve notes in actual circulation; gold certificates pledged as 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 FUNDS1

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

Assets Liabilities
and Capital
Bank credit Total
assets,

Total Canital
ipati ata apital

Treas- U. S. Government obligations liabil- Total and

Gold ury ities deposits | misc,

cur- Loans Com- Other and and ac-
rency Total net mercial | Federal secu- capital, || currency| counts,

Total and | Reserve| Other | Tities 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. 31.......... 22,737 3,247 | 64,653 ]| 26,605 | 29,049 || 25,511 2,254 1,284 8,999 || 90,637 || 82,811 7,826
1945—Dec. 31.......... 20,065 4,339 (167,381 i 30,387 (128,417 ||101,288 | 24,262 2,867 8,577 {191,785 (/180,806 | 10,979
1946—Dec. 31.......... 20,529 4,562 158,366 || 35,765 113,110 }| 86,558 | 23,350 3,202 9,491 (|1183,457 ||171,657 | 11,800
1947—Dec. 31.......... 22,754 4,562 (160,832 || 43,023 (107,086 || 81,199 | 22,559 3,328 | 10,723 (|188,148 {175,348 | 12,800
1948—Dec. 31.......... 24,244 4,589 [160,457 || 48,341 (100,694 || 74,097 | 23,333 3,264 | 11,422 (|189,290 {{176,121 | 13,168
1949—Dec, 31.......... 24,427 4,598 162,681 49,604 (100,456 || 78,433 | 18,885 3,138 1 12,621 {|191,706 |{177,313 | 14,392
1950—June 30.......... 24,231 4,607 (164,348 || 51,999 | 98,709 || 77,320 | 18,331 3,058 | 13,640 {193,186 (178,568 | 14,618
Dec. 30.......... 22,706 4,636 (171,667 || 60,366 | 96,560 || 72,894 | 20,778 2,888 | 14,741 (199,009 (/184,385 | 14,624
1951-—June 30.......... 21,756 4,655 (173,447 || 63,821 | 94,450 || 68,726 | 22,982 2,742 | 15,176 ||199,858 |(185,038 | 14,820
Aug. 4,700 (174,300 || 64,000 | 95,000 {| 69,200 | 23,100 2,700 | 15,300 |i200,700 1(185,200 | 15,500
Sept. 4,700 {176,400 || 65,000 | 95,900 || 69,700 | 23,500 2,700 | 15,400 [[203,000 |{187,300 | 15,700
Oct. 4,700 (178,300 || 65,800 | 97,000 || 70,800 | 23,600 2,700 | 15,500 |[205,200 [|189,200 | 16,000
Nov. 4,700 (179,400 || 66,500 | 97,400 || 71,500 | 23,200 2,700 | 15,500 ([206,400 |{190,500 | 15,900
Dec. 4,706 {181,323 || 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 |[208,724 |/193,404 | 15,320
1952—Jan, 4,700 (179,900 1| 66,700 | 97,300 || 71,800 | 22,800 2,700 | 15,900 ([207,600 |{191,600 | 15,900
Feb. 4,700 (179,300 |} 67,000 | 96,200 || 71,100 | 22,600 2,600 | 16,100 {207,200 {191,500 | 15,700
Mar, 4,700 (180,100 || 67,700 | 96,100 || 70,900 | 22,500 2,600 | 16,400 |[208,200 {{192,300 | 15,900
Apr. 4,700 {179,900 || 68,100 | 95,200 {| 70,200 | 22,400 2,600 | 16,600 (207,900 {|192,200 | 15,700
May 4,700 {180,600 || 68,500 | 95,300 || 70,500 | 22,300 2,600 | 16,800 (208,700 {|192,900 | 15,800
June 30.......... 23,346 4,754 (182,980 || 69,712 | 96,266 || 70,788 | 22,906 2,577 | 17,002 {|211,080 {/194,960 | 16,120
July 30»r........ 23,400 4,800 [185,300 |j 70,000 | 98,100 || 72,700 | 22,800 2,600 | 17,200 |[213,400 ||197,200 | 16,100
Aug. 277......... 23,300 4,800 (185,300 (| 70,500 | 97,300 || 71,700 | 23,100 2,600 | 17,500 ||213,400 |[197,000 | 16,400

Deposits and Currency

U. 8. Government balances Deposits adjusted and currency
Date Fg;:l\l%n At com- Time deposits 3
Total || qeposits,| Treas- | mercial F ‘gt 1 D. d Cur-
net ury and [ REISTE | Total || oA Com- | Mutual | Postal | Feney
cash | savings Besexi(ve eposits’ “Potal || mercial | savings | Savings °“"'5;< e
banks anks banks | banks ¢ | System anks
1929—June 29.......... 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 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 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—Dec. 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—Dec. 31.......... 176,121 2,103 1,325 2,451 1,123 (169,119 || 85,520 | 57,520 || 35,804 | 18,387 3,329 | 26,079
1949—Dec, 31.......... 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 30.......... 178,568 2,555 1,298 3,801 950 (169,964 || 85,040 | 59.739 (| 36,719 | 19,923 3,097 | 25,185
Dec. 30.......... 184 ,385. 2,518 1,293 2,989 668 (176,917 92,272 | 59,247 || 36,314 | 20,009 2,923 | 25,398
1951—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
Aug. 29.......... 185,200 2,300 1,300 4,100 600 {177,000 || 91,400 | 60,300 }| 37,100 | 20,500 2,800 | 25,300
Sept.26.......... 187,300 2,200 1,300 5,100 800 {177,900 || 92,000 | 60,500 || 37,200 | 20,600 2,700 | 25,400
Oct. 31.......... 189,200 2,100 1,300 3,700 500 |181,600 || 95,000 { 60,900 |; 37,500 | 20,700 2,700 | 25,700
Nov.28.......... 190,500 2,100 1,300 3,800 500 (182,700 || 96,300 | 60,600 || 37,300 [ 20,600 2,700 | 25,800
Dec. 31.......... 193,404 2,279 1,279 3.615 247 (185,984 || 98,234 | 61,447 |} 37,859 | 20,887 2,701 | 26,303
1952—Jan. 191,600 2,100 1,300 2,800 200 (185,200 || 97,900 | 61,700 || 38,000 | 21,000 2,700 | 25,600
Feb. 2 191,500 2,200 1,300 3,900 700 183,400 | 95,700 | 62,000 || 38,200 | 21,100 2,700 | 25,600
Mar. 192,300 2,200 1,300 5.800 (3) 1182,900 {| 94,800 | 62,400 || 38,500 | 21,300 2,700 | 25,700
Apr. ..[192,200 2,200 1,300 4,500 500 {183,800 {| 95,100 | 62,700 || 38,600 | 21,400 2,700 | 25,900
May ..|192,900 2,300 1,300 4,400 600 {184,400 |} 95,300 | 63,000 || 38,900 | 21,600 2,600 | 26,000
June .[194,960 2,319 1,283 6,121 333 |184,904 || 94,754 | 63,676 {| 39,302 | 21,755 2,619 | 26,474
July 197,200 2,600 1,300 7,000 600 185,800 || 95,700 | 63,800 || 39,400 | 21,900 2,600 | 26,200
Aug. 197,000 2,600 1,300 6,200 700 {186,200 || 95,800 | 64,100 | 39,600 | 22,000 2,600 | 26,300
?Preliminary. r Revised.

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.

8 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. 5 Less than 50 million dollars.

NoteE.—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 Banks 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
Classdo(f1 bank Cash czg;fa]] Nug;ber
and date assets 1
Total || Loans Gg\'resrh | other Total 1 gg:ﬁ{r-l accounts| banks
Total ment secu- mD‘;' 4
obliga- | rities 2
tions

Time

All banks:

1939—Dec. 50,884( 22,165 | 28,719 || 19,417 9,302 [ 23,292 | 68,242 9,874 { 32,516 ; 25,852 8,194 | 15,035
1941—Dec. 61,126(| 26,615 | 34,511 || 25,511 8,900 | 27,344 | 81,816 {| 10,982 | 44,355 | 26,479 8,414 | 14,826
1945—Dec, 140,227/ 30,362 /109,865 /101,288 8,577 | 35,415 165,612 || 14,065 [105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 131,698|] 35,648 | 96,050 || 86,558 9,491 | 35,041 (155,902 |{ 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 134,924 43,002 | 91,923 || 81,199 | 10,723 | 38,388 {161,865 || 13,033 { 95,727 53,105 11,948 | 14,714
1948—Dec. 133,693) 48,174 | 85,519 || 74,0907 | 11,422 | 39,474 {161,248 || 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949—Dec. 140,598l 49,544 | 91,054 || 78,433 | 12,621 | 36,522 {164,467 || 12,710 | 96,156 | 55,601 | 13,088 | 14,687
1950—Dec. 148,021} 60,386 | 87,635 || 72,804 | 14,741 | 41,086 {175,296 || 14,039 104,744 | 56,513 | 13,837 | 14,650

1951—June
Aug.

Dec. 3
1952—May

147,742)( 63,840 | 83,901 )| 68,726 | 15,176 | 38,235 (171,860 || 11,947 |102,527 | 57,386 | 14,236 | 14,636
148,950/| 64,470 | 84,480 || 69,230 | 15,250 | 37,090 |171,100 {| 12,200 {101,110 57,790 14,360 | 14,634
154,869i[ 67,608 | 87,261 || 71,343 | 15,918 | 45,531 {185,756 || 15,087 (111,644 | 59,025 | 14,623 | 14,618
156,150/ 68,920 { 87,230 || 70,450 | 16,780 | 39,350 }179,310 || 12,200 106,400 | 60,710 | 14,940 | 14,608

June 30......] 157,528]] 69,742 | 87,786 || 70,783 | 17,002 | 41,667 {184,130 || 13,513 (109,247 | 61,369 | 15,039 | 14,599
July 3027, .. .| 160,200{ 70,360 | 89,840 {| 72,650 | 17,190 | 40,010 {183,450 (| 12,740 [109,170 | 61,540 | 15,020 | 14,605
Aug. 272, ..} 160,100/ 70,970 | 89,130 | 71,670 | 17,460 | 39,160 }182,770 || 12,890 1108,020 | 61,860 } 15,070 } 14,603
All commercial banks:
39—Dec. 30...... 40,668 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9,874 1 32,513 | 15,331 6,885 | 14,484
1941—Dec. 31...... 50,746( 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1945—Dec. 31...... 124,019(] 26,083 | 97,936 || 90,606 7,331 | 34,806 |150,227 || 14,065 {105,921 | 30,241 8,950 | 14,011
1946—Dec. 31...... 113,993 31,122 { 82,871 74,780 8,001 | 34,223 {139,033 12,656 | 92,446 33,930 9,577 1 14,044
1947—Dec. 31%..... 116,284|t 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...... 114,208|| 42,488 | 71,811 || 62,622 9,180 | 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—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—June 30...... 126,045|| 54,821 | 71,224 j| 58,521 | 12,703 | 37,384 |151,457 |{ 11,946 (102,507 | 37,004 11,951 14,107
Aug. 29......[ 127,030|| 55,160 | 71,870 || 59,140 | 12,730 36,300 150,570 {1 12,200 {161,090 | 37,280 | 12,060 | 14,105
Dec. 31...... 132,610} 57,746 | 74,863 || 61,524 | 13,339 | 44,645 {164,840 || 15,086 (111,618 | 38,137 | 12,216 | 14,089
1952-—May 28. ....| 133,060,| 58,520 | 74,540 || 60,700 | 13,840 | 38,530 (157,720 || 12,200 |106,370 | 39,150 | 12,500 | 14,079
June 30 . ..., 134,437|| 59,233 | 75,204 |[ 61,178 | 14,026 | 40,702 (162,348 || 13,512 (109,222 | 39,614 { 12,601 | 14,070
July 3027 . .{ 136,760|} 59,720 | 77,040 || 62,900 | 14,140 | 39,260 (161,560 || 12,740 {109,140 | 39,680 | 12,580 | 14,076
Aug. 277 .. .. 136,550/ 60,210 | 76,340 || 61,960 | 14,380 | 38,380 {160,770 || 12,890 107,990 | 39,890 | 12,630 | 14,074
All member banks:
1939—Dec. 30.. 33,941§| 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941-—Dec, 31.. 43,521(| 18,021 | 25,500 || 19,539 5,06t | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1945—Dec. 31......| 107,183|| 22,775 | 84,408 || 78,338 6,070 | 29,845 1129,670 {| 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec, 31...... 96,362|| 26,696 69,666 63,042 6,625 | 29,587 {118,170 || 12,060 | 78,920 | 27,190 8,095 6,900
1947—Dec, 31...... 97,846|| 32,628 | 65,218 || 57,914 7,304 | 32,845 (122,528 {| 12,403 | 81,785 | 28,340 8,464 6,923
1948—Dec, 31...... 95,616/ 36,060 | 59,556 {| 52,154 7,402 | 34,203 |121,362 11,641 | 80,881 | 28,840 8,801 6,918
1949—Dec. 31...... 101,528)] 36,230 | 65,297 || 56,883 8,414 | 31,317 |123,885 12,097 | 82,628 | 29,160 9,174 6,892
1950—Dec. 30...... 107,424} 44,705 | 62,719 }| 52,365 | 10,355 | 35,524 {133,089 13,447 | 90,306 | 29,336 9,695 6,873
1951—June 30...... 106,563} 46,866 | 59,698 || 49,108 | 10,590 | 33,244 1129,737 || 11,347 | 88,678 29,712 9,987 6,859
Aug. 29...... 107,276/ 47,169 { 60,107 49,492 10,615 | 32,076 }128,523 11,578 | 87,045 | 29,900 | 10,067 6,852
Dec. 31......] 112,247 49,561 | 62,687 {| 51,621 | 11,065 | 39,252 {141,015 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—Mav 28.. ..., 112,379} 50,026 | 62,353 || 50,826 | 11,527 | 33,982 {134,519 || 11,665 | 91,418 | 31,436 | 10,453 6,821
June 39. 113,502 50,526 | 62,976 || 51,261 | 11,715 | 36,046 [138,769 12,812 | 94,169 | 31,788 | 10,526 6,815
July 301”. ...| 115,533|| 50,907 | 64,626 || 52,786 | 11,840 | 34,641 [137,807 12,074 | 93,921 | 31,812 | 10,506 6,812
Aug. 277, ... 115,220)| 51,331 | 63,889 || 51,839 | 12,050 | 33,730 {136,872 12,215 | 92,687 | 31,970 | 10,549 6,810
All mutual savings
banks:
1939-—Dec. 30.. ..., 10,2161 4,927 5,289 3,101 2,188 818 | 10,524 [|........ 3] 10,521 1,309 551
1941—Dec. 3t.. ... 10,379| 4,901 5,478 3,704 1,774 793 1 10,533 [|........ 6 | 10,527 1,241 548
1945—Dec. 10,682 1,246 609 | 15,385 |[........ 14 | 15,371 1,592 542
1946-—Dec. 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541
1947—Dec. 11,978 1,718 886 | 17,763 1 17 | 17,745 1,889 533
1948—Dec. 11,476 2,233 878 | 18,405 1 17 | 18,387 1,999 532
1949—Dec. 11,428 2,394 873 1 19,293 |[........ 20 | 19,273 2,122 531
1950—Dec. ? 10,868 2,342 797 | 20,031 {[........ 22 | 20,009 2,247 529
1951—June ? 10,20§ 2,472 851 | 20,404 1 20 | 20,382 2,285 529
Aug. 10,090 2,520 790 | 20,530 1 20 | 20,510 2,300 529
Dec. 9,819 2,579 836 | 20,0158 2 26 | 20,888 2,407 52¢
1952—May 2 9,750 2,940 820 ; 21,590 2 30 1 21,560 2,440 529
Jure . s 9,606 2,976 966 | 21,782 2 26 | 21,755 2,438 529
July 30rr. ... 23 4410 10,640 | 12,800 9,750 3,050 750 | 21,890 2 30 | 21,860 2,440 529
Aug. 277, ... 23,550 10,760 | 12,799 9,710 3.080 780 | 22,000 2 3% | 21,970 2,440 529
? Preliminary. r Revised.

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

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—Costinued

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

Loans and investments Deposits
Investments Other
Class of bank Cash Total | Number
and date Total || Loans U. S. assets ! Total? || Inter accounts| banks
Govern- | Other bank 1 De-
Total ment secu- mand Time
obliga- | rities an
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 || 17,574 1,235 6,439 | 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 .1 19,583 7,550 | 12,033 |} 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950—Dec. 30......] 20,612 9,729 | 10,883 8,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—June 30...... 20,604 || 10,234 | 10,370 8,460 1,910 7,393 | 25,064 4,107 | 19,291 1,666 2,398 22
Aug. 29...... 20,048 | 10,179 9,869 7,877 1,992 6,682 | 23,482 3,975 | 17,899 1,608 2,407 22
Dec. 31...... 21,379 || 11,146 | 10,233 8,129 2,104 8,564 | 26,859 4,832 1 20,348 1,679 2,425 22
1952—May 28...... 21,346 || 11,168 | 10,178 8,008 2,170 7,684 | 25,548 4,171 | 19,605 1,772 2,454 22
June 30...... 21,710 {} 11,268 | 10,442 8,212 2,231 8,135 | 26,745 4,639 t 20,311 1,795 2,460 22
July 30»r. ...} 21,804 {| 11,080 { 10,724 8,407 2,317 7,840 | 26,107 4,217 | 20,172 1,718 2,464 22
Aug. 272, .., 21,325 || 11,142 | 10,183 7,839 2,344 6,769 | 24,746 4,102 | 18,957 1,687 2,473 22
Chicago:
1939—Dec. 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 2,760 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1945—Dec. 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 4,765 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 4,799 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 i3
1949—Dec. 5,424 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—Dec. 5,569 2,083 3,487 2,911 576 2,034 7,109 1,228 4,778 1,103 490 13
1951—]June 5,520 2,215 3,305 2,742 564 1,898 6,921 1,040 4,756 1,126 501 13
Aug 5,427 2,280 3,147 2,610 537 1,906 6,783 1,120 4,549 1,114 502 13
ceee.l] 5,731 2,468 3,264 2,711 552 2,196 7,402 1,307 4,952 1,143 513 13
1952—May 28...... 5,458 2,402 3,056 2,511 545 1,992 6,913 1,085 4,689 1,139 524 13
June 30...... 5,664 2,380 3,284 2,721 563 1,899 7,027 1,182 4,681 1,164 530 13
July 30»r, . ..| 5,805 2,432 3,373 2,802 571 2,077 7,198 1,180 4,877 1,141 527 13
Aug. 277, . ... 5,735 2,401 3.334 2,763 571 2,022 7,129 1,199 4,784 1,146 529 13
Reserve city member
banks:
1939—Dec. 30......| 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31......] 15,347 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1945—Dec, 31......}| 40,108 8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec. 31......| 35,351 10,825 | 24,527 || 22,250 2,276 § 11,654 | 44,477 5,570 | 28,049 | 10,858 2,728 355
1947—Dec, 31......] 36,040 || 13,449 | 22,591 || 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—Dec. 31......| 35,332 || 14,285 | 21,047 || 18,594 2,453 | 13,317 | 45,943 5,400 | 29,153 | 11,391 2,928 335
1949—Dec. 31...... 38,301 14,370 | 23,931 20,951 2,980 | 12,168 { 47,559 5,713 | 30,182 | 11,664 3,087 341
1950—Dec. 30......] 40,685 17,906 | 22,779 19,084 3,695 | 13,998 | 51,437 6,448 | 33,342 | 11,647 3,322 336
1951—June 30. 39,991 || 18,558 | 21,432 || 17,659 3,774 | 13,175 | 49,874 5,264 t 32,791 11,819 3,431 324
Aug. 29, 40,796 || 18,792 | 22,004 || 18,271 3,733 | 12,501 | 49,723 5,509 | 32,304 | 11,910 3,441 322
Dec. 31 42,694 19,651 | 23,043 19,194 3,849 | 15,199 | 54,466 6,976 | 35,218 | 12,272 3,521 321
1952—May 28 42,559 || 19,563 | 22,996 || 18,829 4,167 | 13,147 | 51,593 5,421 | 33,586 | 12,586 3,625 320
June 30. 43,091 [{ 19,745 | 23,346 (| 19,123 4,223 13.925 53,425 5,908 | 34,764 | 12,754 3,663 319
July 302+ .| 44,088 (| 20,070 | 24,018 || 19,750 4,268 | 13,201 | 52,902 5,664 | 34,444 | 12,794 3,641 319
Aug. 277, . ... 44,086 || 20,290 | 23,796 || 19,404 4,392 t 13,308 | 53,090 5,876 | 34,362 | 12,852 3,655 319
Country member
S:
1939—Dec. 30...... 10,224 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 31...... 12,518 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1945—Dec, 31......| 35,002 5,596 | 29,407 || 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1946—Dec. 31...... 35,412 8,004 { 27,408 |l 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 31...... 36,324 || 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 31...... 36,726 || 11,945 | 24,782 |} 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Dec. 31..,.... 38,219 || 12,692 | 25,527 || 21,862 3,665 | 10,314 | 45,534 1,001 | 29,771 | 14,762 3,305 6,513
1950—Dec. 30...... 40,558 || 14,988 | 25,570 || 21,377 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—June 30......| 40,448 || 15,858 | 24,590 20.247 4,343 | 10,779 | 47,877 936 | 31,840 | 15,101 3,658 6,500
Aug. 29...... 41,005 || 15,918 | 25,087 || 20,734 4,353 10.987 48,535 974 | 32,293 | 15,268 3,717 6,495
Dec. 31......} 42,444 || 16,296 | 26,148 || 21,587 4,561 | 13,292 | 52,288 1,309 | 35,449 | 15,530 3,760 6,484
1952—May 28...... 43,016 || 16,893 | 26,123 || 21,478 4,645 | 11,159 | 50,465 988 | 33,538 | 15,939 3,850 6,466
June 30...... 43,037 |} 17,133 | 25,904 {| 21,206 4,698 | 12,087 51,571 1,083 | 34,414 | 16,075 3,873 6,461
July 30»er, ., .| 43,836 || 17,325 | 26,511 [} 21,827 4,684 1 11,523 | 51,600 1,013 | 34,428 | 16,159 3,874 6,458
Aug. 272, ... 44,074 || 17,498 | 26,576 || 21,833 4,743 | 11,631 | 51,907 1,038 | 34,584 | 16,285 3,892 6,456

2 Beginning with December 31, 1947, the all bank series was revised as announced in November 1947 by the Federal bank supervisory agencies.
At that time a net of 115 noninsured nonmember commercial banks with total loans and investments of approximately 110 million dollars was
%ddid and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial
anks.
For other footnotes see preceding and opposite pages.
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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
nd date Total || Lo U. S. assets * Total? || Inter- accl())ugts banks
a ans Govern- | Other bank 1 De-
Total ment secu- mand Time
obliga- rities
tions
All insured commercial
banks:
1941-—Dec. 31 49,290 || 21,259 i 28,031 i 21,046 6,984 | 25,788 | 69,411 10,6534 | 43,059 | 15,699 6,844 | 13,426

121,809 1 25,765 | 96,043 || 88,912 7,131 | 34,292 }147,775 |} 13,883 (104,015 | 29,876 8,671 | 13,297
112,286 {| 41,968 | 70,318 || 61,388 8,929 | 38,087 (140,642 || 11,900 | 93,300 | 35,441 | 10,158 | 13,413
118,278 | 42,485 | 75,793 65,820 9,974 | 35,207 (143,138 || 12,368 | 94,914 | 35,856 | 10,645 | 13,429
124,822 || 51,723 | 73,099 |} 60,986 | 12,113 | 39,821 |153,288 || 13,744 (103,499 | 36,045 | 11,263 | 13,432
{130,820 [} 57,256 | 73,564 || 60,533 | 13,031 | 44,176 {162,908 || 14,777 [110,382 | 37,749 | 11,902 | 13,439
132,557 || 58,730 | 73,827 || 60,117 | 13,710 | 40,258 {160,355 |{ 13,100 |108,036 | 39,219 | 12,282 | 13,434

1945—Dec. 31
1948—Dec. 31
1949—Dec. 31.
1950—Dec. 30.
1951—Dec. 31.
1952—June 30

National member

banks:
1941—Dec. 31......| 27,571 | 11,725 | 15,845 || 12,039 | 3,806 | 14,977 | 39,458 6,786 | 24,350 | 8,322 3,640 5,117
1945—Dec. 31...... 69,312 | 13,925 | 55,387 || 51,250 | 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 | 4,644 5,017

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 ceees.| 67,943 || 23,853 | 44,090 || 38,161 5,930 | 20,995 | 83,113 8,278 | 55,034 | 19,801 5,920 4,975
1950—Dec. 30...... 72,090 |1 29,184 | 42,906 {} 35,587 7,320 | 23,763 | 89,281 9,133 | 60,251 | 19,897 6,313 4,958
1951—Dec. 31 ceeves| 75,255 || 32,317 | 42,938 || 35,063 7,875 | 25,951 | 94,173 9,788 | 63,477 | 20,908 6,653 4,939
1952—June 30...... 76,036 || 33,054 | 42,982 || 34,604 8,378 { 23,928 | 92,720 8,584 | 62,255 | 21,880 6,879 4,925

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. 31...... 37,871 8,850 | 29,021 il 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
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—Dec. 31. ..] 36,992 17,243 | 19,748 16,558 3,191 | 13,301 | 46,843 4,637 | 32,491 9,715 3,565 1,901
1952—June 30...... 37,466 || 17,472 | 19,994 || 16,657 3,337 | 12,119 | 46,049 4,227 | 31,914 9,908 3,647 1,890
Insured nonmember
commercial banks:
1941—Dec. 31... 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec. 2,992 { 11,647 )| 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1948—Dec. 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—Dec. 6,258 | 10,508 8,947 1,561 3,892 | 19,269 272 1 12,285 6,712 1,473 6,540
1950—Dec. 7,023 | 10,391 8,632 1,759 4,299 | 20,216 297 ] 13,194 6,726 1,570 6,562
1951—Dec. e 7,701 | 10,890 8,923 1,967 4,926 | 21,912 353 | 14,415 7,144 1,686 6,602
1952-—June 30 ...... 19,073 8,210 § 10,863 8,867 1,996 4,215 | 21,606 289 | 13,867 7,450 1,757 6,622
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
1948—Dec, 312.....{ 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 1,976 294 1,224 458 327 689
1951—Dec. 31...... 1,789 490 1,299 991 308 469 1,932 308 1,235 388 314 650
1952—June 30...... 1,880 503 1,377 1,061 317 443 1,993 412 1,186 396 320 636
All nonmember com-
mercial banks:
1941—Dec. 31...... » 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 31. 3,310 | 13,539 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1948—Dec. 312 6,431 | 12,267 (| 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—Dec. 31. 6,739 | 11,947 [} 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—Dec. 31 8,192 | 12,189 9,914 2,275 5,395 | 23,843 661 | 15,650 7,533 1,999 7,252
1952—June 30 8,714 | 12,240 9,928 2,312 4,658 | 23,598 700 | 15,052 7,846 2,077 7,258
Insured mutual savings|
banks:
1941—Dec. 31...... 1,693 642 1,050 629 421 151 1,780 [lovveeveienennne, 1,789 164 52
1945—Dec. 31...... 10,846 3,081 7,765 7,160 606 429 | 10,363 J)|........ 12 § 10,351 1,034 192
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 if........ 19 | 14,301 1,513 194
1951—Dec. 31...... 16,190 7,523 8,668 6,921 1,746 695 | 15,368 2 23 | 15,343 1,678 202
1952—June 30...... 16,857 8,043 8,814 6,730 2,084 756 | 16,081 2 23 | 16,056 1,700 205
Noninsured mutual
savings banks:
1941—Dec, 31...... 8,687 4,259 4,428 3,075 1,353 642 8,744 |{........ 6 8,738 1,077 496
1945—Dec. 31...... 5,361 1,198 4,163 3,522 641 180 5,022 |f........ 2 5,020 558 350
1948—Dec. 312, ..., 6,083 1,577 4,506 3,680 826 194 5,633 [........ 3 5,631 665 339
1949—Dec. 31......] 6,192 1,764 4,428 3,596 832 191 5,702 f........ 3 5,699 702 339
1950—Dec. 30...... 6,245 2,050 4,194 3,380 814 180 5,711 (..., . 3 5,708 734 335
1951—Dec. 31...... 6,069 2,339 3,730 2,897 833 191 5,547 1l....vue 3 5,544 729 327
1952—June 30...... 6,234 2,466 3,768 2,876 892 209 5,702 ||....... 3 5,699 738 324

For footnotes see preceding two pages,
Back figures—See Banking and Monelary 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- ;{:?iﬁ:sggrg U. S. Government obligations Obli-
Total ‘g}e‘l” or carrying tga'
Class ofd bank loax:is i:-' Aeri securities Real Direct 1oofns
an an gri- ea
call date invest- |} 700 11 c%gd- cul- es- sgrzg; Other Total S;at(ies O(telcler
ments ° egn- tur- | To tate [ | loans a Certifi- Guar- (;}it fiti:s-
n? ar. | @ |brok-] .1, | loans Total cates an- ]Z cal
ket :;‘:’i oth- Bills gfet')rtl' Notes | Bonds| ¢4 | sub-
pa- deal-| €S o d-- divi-
per ers ness sions
All insured
commercial
banks:
1941—Dec. 31.| 49,290|121,259|| 9,214(1,450{ 614| 662| 4,773] 4,545 28,031(121,046|[ 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/i88,912({2,455]|19,071|16,045{51,321 22)3,873|3,258
1948—Dec. 31.|112,286(141,968|118,761(2,775{1,336] 939/10,666(4,907|2,992(70,318||61,388(2,821(10,065| 3,394[45,100 815,50913,420
1949—Dec. 31.|118,278||42,485(116,935{2,963)1,749| 855|11,405]6,002|3,124(75,793|(65,820({3,692/12,479| 5,810;43,833 616,400(3,574
1950—Dec. 30.(124,822({51,723||21,776{2,823{1,789(1,036]13,389(7,628|3,955(73,099(160,986|14,118| 1,932(16,756}38,168 11)7,933|4,179
1951—Dec. 31.{130,820}|57,256/|25,744|3,321|1,57t] 960|14,450)7,742|4,282173,564|(60,533||7,219| 7,526(11,256{34,511 21(8,989(4,042
1952-—June 30.{132,557({58,730§|25,176|3,562{2,106] 942]|14,884|8,526(4,385]73,827|160,117(|6,090| 7,653|11,099]35,251 25(9,627]|4,083
Member banks,
total:
1941—Dec. 31.| 43,521{|18,021|| 8,671 972| 594| 598| 3,494/ 3,092 25,500((19,539|[ 971...... 3,007/11,729|3,832(3,090|2,871
1945—Dec. 31.{107,183}122,775] 8,949 855|3,13313,378| 3,455]1,027|1,977|84,408(178,338(12,275(16,985(14,271144,792 16/3,254(2,815
1948—Dec. 31.| 95,616/|36,060(|117,631(1,800|1,324; 834| 8,244|3,933|2,658{59,556/|52,154([2,588| 7,999| 2,800(38,761 5i4,480(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(13,389(10,409| 5,085{37,996 4i5,274|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(13,665| 1,468(14,054/33,170 8]6,640|3,714
1951—Dec. 31.|112,247|149,561([24,347{2,140|1,551| 851(11,334(6,195|3,863[62,687(i51,621(|6,399| 6,010 9,596{29,601 15{7,528/3,538
1952—June 30.(113,502({50,526/|123,732|2,264|2,084| 829|11,628(6,791]3,950(62,976}|51,261|{5,423| 6,134| 9,468|30,215 21(8,125|3,590
New York City:2
1941—Dec. 31.{ 12,896| 4,072{ 2,807 8| 412{ 169 123 554 8,823} 7,265) 311)...... 1,623 3,652|1,679] 729 830
1945—Dec. 31.( 26,143|| 7,334|| 3,044|..... 2,453|1,172 80 76| 509(18,809117,574|| 477| 3,433 3,325/10,337 606 629
1948—Dec. 31.| 18,759|| 8,048)| 5,642 3(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|| 4.792|..... 1,410 219 256 377| 621/12,033(10,746| 720{ 1,785 835| 7,405|..... 752} 535
1950—Dec. 30.| 20,612} 9,729(| 6,328|..... 1,421 285 442 540| 850(10,883! 8,993/ 824 250] 1,711] 6,206 2(1,123] 767
1951—Dec. 31.({ 21,379!|11,146]| 7,852]..... 1,219 262 514 520| 950{10,233)} 8,129}/1,122 616] 1,428( 4,960 21,385 719
1952—June 30.| 21,710|11,268|} 7,659|..... 1,619 234 426| 558| 947|10,442|| 8,212i1,062 692] 1,400 5,058..... 1,436 794
Chicago:?
1941—Dec. 31.] 2,760 954 732 6 48 52 22 96 1,806 1,430( 256|...... 153 903 119| 182 193
1945—Dec. 31.| 5,931l 1,333 760 2 214 233 36 26 651 4,598|) 4,213)] 133| 1,467 749) 1,864{..... 181 204
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
19490—Dec. 31.| 5,424|} 1,618]} 1,211 71 109 56 511 115 91] 3.806|| 3,324| 331 690 358 1,9451..... 290 192
1950—Dec. 30.{ 5,569|f 2,083|| 1,567 9| 110 69 65| 147 147 3,487 2,911 232 131 700) 1,847)..... 335] 242
1951—Dec. 31.} 5,731|| 2,468|{ 1,977 16 94 63 701 117] 172} 3,264| 2,711|| 334 332 5201 1,526]..... 351 201
1952—June 30.! 5,664| 2,380]| 1,856 111 166 61 67] 116) 150) 3,284 2,721 366 371 494 1,490]..... 363 201
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( 42711,503| 1,459 433| 82631,594(]29,552(j1,034| 6,982 5,653|15,878 5/1,126| 916
1948—Dec. 31.| 35,332{|/14,285] 7,282 437| 130/ 360 3,503|1,609|1,11821,047|(18,594([1,056| 3,201| 1,090:13,247 11,421(1,032
1949—Dec. 31.| 38,301}|14,370|| 6,704| 457| 183] 309! 3,742|1,965|1,212|23,931|120,951(i{1,189] 4,180 2,124|13,457|..... 1,727{1,254
1950—Dec. 30.| 40,685{|17,906|| 8,646| 392 207| 386| 4,423|2,567|1,534(22,779{(19,084(l1,218 499| 5,536{11,830 1§2,184]1,511
1951—Dec. 31.{ 42,694|{19,651|{10,140| 513 203| 347| 4,651|2,512|1,578 23,043 19,194(12,524] 2,493 3,640{10,528 8]2,4581,390
1952—June 30. 43.091 19.745 9,756 519| 258 354 4,799(2,746{1,61723,346|[19,123({2,0801 2,520; 3,656]10,851 16/2,832{1,391
Country banks
1941—Dec. 3 12,518 5,890|| 1,676 659 20| 183] 1,823 1,530 6,628 4,377 110{...... 481] 2,926| 861j1,222{1,028
1945—Dec. 31 35,002|] 5,596|] 1,484 648 42| 471 1,881 492| 578|29,407(26,999{| 630| 5,102{ 4,544[16,713 9(1,3421,067
1948—Dec. 31.] 36,726|11,945|| 3,296(1,356 21; 187 4,467|1,895 817|24,7811(21,278}| 760| 3,340| 1,128]16,046 412,286|1,217
1949—Dec. 31.| 38,219|112,692|| 3,150/1,480 36] 173| 4,784|2,320;{ 884|25,527([21,862)[t,148] 3,753 1,768(15,189 4/2,505(1,160
1950—Dec, 30.} 40,558}114,988!1 3,980{1,407 33| 187} 5,591|2,913|1,054125,570|(21,377||1,390 588| 6,107{13,287 5(2,998|1,194
1951—Dec, 31.} 42,444(|16,296}] 4,377{1,610 35{ 178 6,099)3,046(1,163(26,148i(21,587(|2,418| 2,568| 4,008(12,587 5|3,334|1,227
1952-—June 30.| 43,037){17,133|| 4,462(1,733 41; 179} 6,337|3,370|1,237(25,904((21,206|{1 ,914| 2,551| 3,918(12,817 5(3,494|1,204
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 ..., 1527 1,069| 271] 563 462
1945—Dec, 31.] 14,639|| 2,992 512 459 3t 228| 1,224{ 323| 214i11,647/i10,584|] 180} 2,087| 1,774| 6,538 6] 619| 443
1948—Dec. 31.| 16,685| 5,911(| 1,131} 975 12| 105| 2,426] 975| 334(10,774|] 9,246(f 234| 2,066 594 6,349 3(1,030 498
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 5,846 211,127} 434
1950—Dec. 30.| 17,414(; 7,023| 1,255{1,015 18| 109 2,872(1,461| 370(10,391!| 8,632{| 453 465| 2,702} 5,008 3]1.294| 465
1951—Dec. 31.| 18,591|| 7,701|{ 1,397|1,181 20| 109] 3,121(1,546| 419(10,890(| 8,923| 820 1,516| 1,660 4,921 6(1,462| 505
1952—June 30.{ 19,073|t 8,210[ 1,445]1,298 22| 113§ 3,262{1,735| 434{10,863|} 8,867|| 668 1,519 1,631 5,046 4(1,503| 493

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

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

For other footnotes see opposite page.
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Total loans continue to be shown net.

During 1941 three mutual savings banks became mem-
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ALL INSURED

COMMERCIAL BANKS IN THE UNITED STATES, BY
RESERVES AND LIABILITIES

[In millions of dollars]

CLASSES *—Continued

Re-

Demand deposits

Time deposits

Bal- De-
serves Interbank : : u. s. :
Class of bank with | Cash ‘m-cf: mdand deposits S Cgr&" Indi- Gov- | States| Indt | g, [ Capi-
and Federal | in wit e- U. S tates e viduals, ern- and viduals, row- tal
do- posits ‘o | and and |partner- . |partner- ac-
call date Re- vault . Gov- i) ¢ Inter- | ment | polit- ings
mestic ad- political} offi- | ships, f ships, counts
serve s ern- 7 ) bank | and [ ical
banks 3| justed * subdi- | cers’ |and cor- :_|and cor-
Banks Do- | For- [ ment | J.o o | yecks, pora- Postal; subdi- pora-
mestic}| eign ete. || tions lS:;zs- visions| Tio00
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 72,593 701 103 496| 29,277} 215} 8,671
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 34,24 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 ,009 11,955| 1,442| 2,788| 7,892] 2,898( 89,922 347 189} 1,331( 34,525 82(11,263
1051—Dec. 31..| 19.911] 2 .665 11.561| 97.048}12.969| 1.381] 3.344] 8.288] 3,147| 95,604 427 278] 1,485 35.086 30[11,902
1952—June 30..] 19,331} 2,365 9,935} 93,652{11,286] 1,339] 5,797 8,682( 2,721{ 90,836 475 312| 1,574| 37,333 85(12,282
Viember 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
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—Dec. 31..( 19,912 2,062| 7,463| 83,100(12,634 1,369 3,101| 6,666] 2.961| 83,240 422 257y 1,238 29,128 26]10,218
1952—June 30 19,333} 1,821} 6,470} 80,347{11,013| 1,329| 5,439 6,989( 2,555 79,186 469 288( 1,303| 30,196 69[10,526
New York City: *
1941—Dec. 31..| 5,105 93 141 10,761| 3.595 607 866 319 450] 11,282 6 . 29 778 1,648
1945—Dec. 31..| 4,015 111 78! 15,065 3,535 1,105] 6,940 237| 1,338] 15,712 17 10 20| 1.206| 195| 2,120
1948—Dec. 31..| 5,643 117 67t 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 37| 1.647 70} 2,351
1951—Dec. 31..| 5,246 159 79} 16,439 3,385| 1,128 858 321 1,289 17,880 318 43 22| t,614 5] 2,425
1952—June 30..| 5,266 168 92i 16,070| 3,193} 1,096 1,651 305] 1,079| 17,275 350 53 21| 1,721 20{ 2,460
Chicago:t
1941—Dec. 31..| 1,021 43 2981 2,215| 1,027 8 127 233 34 L. .. 288
1945—Dec. 31.. 942 36 200] 3,153} 1,292 20| 1,552 237 66 ol e 377
1948—Dec. 31..] 1,325 28 143 3,604| 1,038 26 188 284 53 1 11 444
1949—Dec. 31..| 1,183 27 159 3,797{ 1,151 40 258 286 60 4 10 470
1950—Dec. 30. 1,216 30| 133; 3,954| 1,177 48 174 284 70 3 10 490
1951—Dec. 31..| 1,407 32 165| 4,121 1,269 38 242 240 66 5 11 513
1952—June 30..| 1,259 30 135| 3,903( 1,136 39 306 287 52§ 4,037 4 11 530
Reserve city banks:
1941—Dec. 31 4,060 425| 2,590) 11,117] 4,302 54 491 1,144 286 11,127 104 20 243| 4,542 1,967
1945—Dec. 31.. 6,326 494| 2,174} 22,372] 6,307 110} 8,221 1,763 61t} 22,281 30 38 160{ 9,563 2| 2,566
1948—Dec. 31..| 7,701 483 1,845; 25,072} 5,213 168 801 2,401 649| 25,302 19 46 547} 10,798 8 2,928
1949—Dec. 31..} 6,413 4821 1,965; 25,744] 5,498 176] 1,142 2,478 650| 25,912 38 60 617| 10,987 .| 3,087
1950—Dec. 30..! 6,806 5191 2,206 27,938) 6,174 217 9 2,575 852| 28,938 57 60 631| 10,956 ..| 3,322
195t—Dec. 31..| 7,582 639 2,356 29,489 6,695 102 1,124 2,550 822} 30,722 90 85 714| 11,473 4] 3,521
1952—June 30..| 7,312 551 2,083| 28,703 5,624 182| 2,097} 2,689 719| 29,258 101 20 751| 11,913 25] 3.663
Country banks:
1941—Dec. 31..| 2,210 526 3,216/ 9,661 790 2 225 1,370 239| 8.500 30 3 146 6.082 41 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
1948—Dec. 31..} 5,736 858| 3,619| 27,703 943 8 688| 2,925 510| 25,248 13 49 350| 14,369 12] 3,123
1949—Dec. 31..] 4,371 901| 4,002y 27,935 979 9 797) 3,058 579; 25,337 13 73 400 14,289 11} 3,305
1950—Dec, 30..] 4,745 976 4,450, 30,5811 1,111 10 9221 3,282 715) 27,980 12 82 443| 14,339 9t 3,532
1951—Dec. 31..} 5,676/ 1,231 4,862| 33,051| 1,285 11 876 3.554 783 30,234 13 125 491| 14,914 16| 3,760
1952—June 30..; 5,495] 1,072 4,159| 31,671| 1,060 12| 1,384f 3,708 705| 28,616 12 141 521| 15,413 24| 3,873
Insured non-
member com-
mercial banks:
1941—Dec. 31..}. 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 97i 5,579 7! 1,083
1948—Dec, 31 .|. 4531 3,273 12,059 246 8 201 1,332 151] 10,736 6 6 1531 6,459 8| 1,358
1949—Dec. 31..[. 463; 3,273 11,918 261 6 213| 1,402 153} 10,517 S 6 182| 6,524 3| 1,473
1950—Dec. 30.. 503] 3,596| 12,729 286 5 265| 1,492 174| 11,262 6 6 210, 6,510 3| 1,570
1951—Dec. 31..}..... 603 4,099{ 13,948 335 12 2431 1,622 1861 12,364 S 22 247] 6,876 4] 1,686
1952—June 30, .|....... 544 3,466} 13,305 273 10 357 1,694 166 11,649 6 24 270 7,156 17{ 1,757

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,
¢ 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.

Ocroser 1952
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LOANS AND INVESTMENTS

{Monthly data are averages of Wednesday figures.

In millions of dollars]

WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE

Loans ! Investments
Tfor purchasing
or carrying securities U. S. Government obligations
Total Com-
loans mer-
Date or month and cial, To brokers
invest- indus- | and dealers | To others | Real | Loans Cer- Other
ments ] Total 1| trial, estate| to |Other| Total tifi- secu-
and loans | banks | loans cates rities
agri- | U. S, |Other} U.S. |Other Total || Bills | of in- | Notes [Bonds?
cul- | Govt.| se- |Govt.| se- debt-
tural ob- {curi- [ ob- |curi- ed-
liga- | ties | liga- | ties ness
tions tions
Total—
Leading Cities
1951—August. .. .|70,250] 32,682| 19,335 254 956 129| 567 5,563 453| 5,886137,568|[30,956| 2,644] 2,252| 6,621(19,4396,612
1952—]June...... 74,523{| 35,034j| 20,625 596]1,241 97| 5571 5,702 513| 6,254/39,489!(32,214|| 3,904| 3,689 5,942|18,679|7,275
July...... 76,6331 35,769|[ 20,598 913[1,346] 199 565 5,744 564{ 6,395|40,864/|133,374|| 3,462 3,790| 5,959(20,163!7,490
August....|75,519|| 35,516} 20,776 300|1,354] 137; 609 5,795 622] 6,473(40,003|(32,423|| 2,777 3,410 5,978|20,258{7,580
July 2...177,491|| 36.472{| 20,567| 1,37¢{1,413] 222| 567 5,726 759| 6,393|41,019)133,582|| 3,734| 3,885| 5,947|20,016|7,437
July 9...|76,728|| 35,862( 20,580{ 1,031{1,335/ 214] 3563| 5,737 583| 6.373(40,866/(33,364| 3.420| 3,838( 5,957(20,149(7,502
July 16...|76,643| 35,757} 20,637 808(1,310 211 564} 5,739 670} 6,374{40,886(133,402{| 3,483| 3,792] 5,962{20,165{7,484
July 23...176,191| 35,441|} 20,626 72611,305] 197{ S565| 5,753 423| 6,402|40,7501133,256| 3,361| 3,736 5,961(20,198|7,494
July 30...]76,115|] 35,315)| 20,581 622]1,366] 153 564 5,764 386| 6,436/40,800(133,267) 3,313 3,700| 5,966|20,288}7,533
Aug. 6...{75,652!| 35,539|| 20,657 382|1,517) 145 571} 5,774 595! 6,456/40,113||32,586/| 2,844 3,486( 5,965(20,291|7,527
Aug. 13...{75,586|| 35,524i| 20,722 31541,4500 136| 568| 5,795 633 6,463140,062([32,500) 2,789] 3,448] 5,976{20,287|7,562
Aug. 20...|75.344]| 35,427 20,799 259(1,2351 133] 647} 5.802 640} 6,471(39,917((32,363|| 2,764| 3,362| 5,980{20,257{7.554
Aug. 27...[175497[v35,575(|720,926 280(1,213] 134 648|5,810 6201 76,504/ 739,922,|32,246||72,709( 73 ,346]5,992| r20,199| r7,676
Sept. 3...]75,188|] 35,685|| 21,017 24411,217] 136| 656} 5,824 614] 6,537(39,503/(31,932|| 2,582 3,211{ 5,990(20,149(7,571
Sept. 10...175,303|] 35,919} 21,235 264|1,199) 131 651| 5,859 586] 6,555/39,384/(31,786|| 2,487| 3,150} 5,993|20,156(7,598
Sept. 17...176,019|] 36,505|| 21,516 233(1,223] 132 640] 5,866 865| 6,591(39,514(|31,928}| 2,785} 3,072 5,965{20,106{7,586
Sept. 24...175,532| 36,296|| 21,606 163{1,138} 132} 642 5,875 692! 6,608/39,236i]31,685|| 2,574] 3,070| 5,941)20,100{7,551
New York City
1951—August. .. .[19,702(| 10,036{| 6,908 207f 738 28| 225 495 2601 1,316| 9,666|| 7,714 684 358f 1,433} 5,239(1,952
1952—June...... 21,205|[ 11,126)| 7.579 454| 997 19| 205 429 2751 1,343)10,079|| 7,939} 1,077 631] 1,363| 4,868|2,140
July...... 22,022{| 11,4901 7,473 696{1,0S5 55{ 204 409 409} 1,366[10,532(| 8,253 810 761} 1,364; 5,3182,279
August....[21,109| 11,100|} 7,544 1811,101 26| 223 403 401} 1,399(10,009|| 7,700 557 554 1,361| 5,228(2,309
July 2...[22,935|| 12,229|{ 7,508} t,144{1,066 68| 207 419 615} 1,378{10,706|| 8,473| 1,044 806 1,359 5,264|2,233
Julty 9...122,133|| 11,654|] 7,497 851(1,033 65| 204 413 411} 1,356{10,479|| 8,184 737 768 1,361 5,318{2,295
July 16...121,895[} 11,437 7,479 597]1,049 61| 202 407 458| 1,361(10,458;| 8,184 782 734} 1,364 5,304|2,274
July 23...]21,592|| 11,123 7,469 482]1,040 54| 204 405 280| 1,366/10,469|| 8,187 735 738{ 1,375| 5,339|2,282
July 30...{21,559(| 11,011 7,412 405(1,086 28| 204 403 279} 1,371{10,548|| 8,240 752 758} 1,363 5,367]2,308
Aug. 6...[21,278} 11,202} 7,475 24311,271 271 208 411 362| 1,383(10,076|| 7,779 503 613{ 1,361 5,302{2,297
Aug. 13...]21,140|] 11,111 7,522 187{1,201 24| 206 406 352| 1,391{10,029|| 7,720 509 572| 1,359] 5,280(2,309
Aug. 20...[20,919i| 11,014 7,556 148| 977 24] 240 402 435{ 1,410} 9,905|| 7,612 559 499] 1,361} 5,193|2,293
Aug. 27...]21,099{| 11,072)| 7,625 145] 954 28| 239 394 456] 1,411]10,027|| 7,691 658 531| 1,362| 5,140|2,336
Sept. 3...[20,755]| 10,935|| 7,620 132| 956 28( 244 398 324( 1,413] 9,820|| 7,539 594 454f 1,367 5,124{2.281
Sept. 10...]20,765|| 11,016|} 7,732 152] 936 25| 239 408 299( 1,405] 9,749|| 7,464 570 395( 1,373| 5,126(2,285
Sept. 17...|21,205| 11,426( 7,850 144 972 24 234 400 566| 1,416f 9,779|f 7,513 681 384[ 1,346] 5,102]2,266
Sept. 24...[21,029|| 11,301 7,873 101 896 24| 233 399 535{ 1,420| 9,728|| 7,463 649 358| 1,344| 5,112}2,265
Qutside
New York City
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
1952—June. ..... 53,318 23,908 13,046 1421 244 78| 352| 5,273 238| 4,011|29,410)[24,275}] 2,827( 3,058 4,579(13,811{5,135
July...... 54,611|| 24,279]| 13,125 217| 291| 144 361} 5,335 155( 5,029(30,332(|125,121]| 2,652 3,029| 4,595]14,845|5,211
August. ...|{54,410| 24,416} 13,232 128{ 253} 111} 386) 5,392 221| 5,074|29,994|[24,723|| 2,220} 2,856] 4,617{15,030)5,271
July 2...(54,.556|| 24,243{| 13,059 235 347 154 360[ 5,307 1441 5,015(30,313}|25,109 2,690 3,079} 4,588(14,752|5,204
July 9...i{54,595}| 24,208/ 13,083 180| 302} 149} 359 5,324 172] 5,017|30,387|(25,180|| 2,683] 3,070| 4,596/14,831|5,207
July 16...(54,748|| 24,320( 13,158 211} 261} 150; 362 5,332 212| 5,013(30,428/25,218|! 2,701} 3,058| 4,598{14,861(5,210
July 23...(54,599|i 24,318;] 13,157 244| 265| 143] 361| 5,348 143] 5,036(30,281(125,069|| 2,626] 2,998 4,586(14,859(5,212
July 30...(54,556|| 24,304[ 13,169 217 280} 125] 360| 5,361 107( 5,065|30,252(125,027| 2,561| 2,942| 4,603|14,921|5,225
Aug. 6...|54,374)| 24,337|| 13,182 139 246] 118| 363| 5,363 233| 5,073{30,037{|24,807)| 2,341| 2,873] 4,604{14,989|5,230
Aug. 13...54,446| 24,413 13,200 128| 249{ 112| 362§ 5,389 281| 5,072]|30,033|124,780j| 2,280f 2,876] 4,617115,007|5,253
Aug. 20...|54,425|] 24,413| 13,243 111| 258/ 109| 407{ 5,400 205] 5,061(30,012i(24,751|| 2,205 2,863| 4,619(15,064|5.261
Aug. 27...(r54,398[24,503(|713,301 135 259 106| 409|75.416 164{75,093| 29,895(|24,555||v2,051{ 2 ,815{ 74,630 r15,059} r5,340
Sept. 3...]54,433|| 24,750]| 13,397 112} 261 108| 412} 5,426 290( 5,124{29,683}{24,393}| 1,988| 2,757| 4,623{15,025(5,290
Sept. 10, ..{54,538}i 24,903|| 13,503 112 263! 106] 412} 5,451 2871 5,150|29,635||24,322|| 1,917] 2,755} 4,620|15,030|5,313
Sept. 17...{54,814| 25,079(| 13,666 891 251| 108| 406| 5,466 299| 5,175|29,735|(24,415(} 2,104| 2,688| 4,619|15,004|5,320
Sept. 24...[54,503|| 24,995|{ 13,733 621 242| 108] 409 5,476 157| 5,188)29,508(\24,222|} 1,925] 2,712 4,597|14,9885,286
r Revised.

1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.
? 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-
se;vlfs Bal- De-d In%i- Imliii- U s b 4 c
wit ances | mand vid- H vid- . emant ap-
Cash : States| Certi- States Bor- | % Bank
Date or month | Fed- | iy | With | de- | uals, | 047 Theq uals, | %4 | Gov- row- | ital | ‘qep
eral vault do- | posits | part- olit- | and U. S. | part- olit- | €rn- ings | 3% its 4
Re- VA% mestic| ad- | ‘ner- | PRI | &&C | Gov- | ner- | P21 | ment Time | & {counts
serve banks |justed?] ships, sub- cers’ ern- | ships, sub. and
Banks and | gt | checks,| ment | and | 4.0 | Postal| Do- | g
cor- : ’ cor- : | Sav- | mes- | .0
pora- sions etc, pora- sions ings tic eign
tions tions
Total—
Leading Cities
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
1952-—June...... 14,999 962} 2,387|53,128|54,053| 3,698 1,729 3,145!15,627 769 175; 9,824{1,258 452| 976| 7,016/128,404
July....... 15,014 937| 2,387(52,135|53,110f 3,598| 1,671] 5,732|15,683 772 182 9,988|1,253 468|1,245| 7,024|120,452
August. .. .114,765 923} 2,340(51,968(52,850| 3,522| 1,321| 4,451(15,714 769 188 9,985{1,309 464|1,169| 7,048|112,372
July 2....114,884| 899 2,521|51,708(52,818| 3,705 2,060| 6,914{15,689 763 179110,2771,248 46511,022( 7,034] 38,191
July 9..../14,984| 972| 2,395{51,750|52,454| 3,652| 1,603| 6,124(15,677 765 179110,266]1,257 467(1,101] 7,025| 22,376
July 16....115,060| 919 2,475|52,002{53,915( 3,444] 1,481 5,629|15,669 777 18210,204(1,228 471)1,429; 7,008{ 27,100
July 23....j14,995| 935| 2,307|52,448|53,172| 3,491 1,541 5,199|15,692 778 1821 9,692(1,226 47111,209| 7,022] 26,829
July 30....115,148] 957; 2,237|52,766{53,189} 3,698 1,668| 4,793115,687 779 185{ 9,502(1,304 46811,491( 7,029 26,834
Aug. 6....{14,852| 889 2,342151,864(52,183| 3,718| 1,298{ 4,650{15,713 773 184/10,057|1,324 454i1,195( 7,051 27,495
Aug. 13....014,747] 943| 2,442|51,837|53,359] 3,460 1,328| 4,476(15,714 772 189(10,308(1,343 461|1,097{ 7,047| 24,006
Aug. 20....{14,938| 903| 2,328{51,764|52,709{ 3,447| 1,394 4,589{15,704 767 189 9,921(1,298 466(1,267( 7,043| 27,849
Aug. 27....1r14,521] r958|72,247} r52,409] r53,151| *3,463| *1,264| 4,090| r15,724 766 190|r9,65211,273 475 71,117 *7,051| r23,996
Sept. 3....{14,419] 918] 2,304/52,275{53,253| 3,558 1,439] 3,144|15,751 765 190110,155|1,330 480)1,240f 7,076] 22,682
Sept. 10....|14,869| 973| 2,358{52,925|54,219| 3,452] 1,318] 2,808{15,784 767 188[10,543{1,307 489(1,151} 7,071| 24,802
Sept. 17....]15,441| 904] 2,713|53,221|55,383] 3,357] 1,767} 3,640[15,805 759 192{11,168|1,275 487| 873| 7,066| 31,576
Sept. 24....|15,150 932| 2,641(52,274{53,344| 3,334| 1,405] 4,477{15,846 759 190j10,5221,301 492| 703| 7,073 28,693
New York City
1951—August. .. .| 4,960 125 29115,366(16,096 235 626 723| 1,453 23 43! 2,780{1,030 286 314| 2,364) 39,007
1952—June. . ..., 5,474| 197 33116,504[17,313 260 901 999| 1,622 23 521 2,855(1,039 340| 471} 2,407 55,385
July....... 5,365 182 31115,773|16,625 278 869 2,509! 1,588 22 54| 2,914)1,023 353| 382 2,417} 50,472
August 5,143} 168 32)15,513)16,257 273 573] 1,699| 1,551 24 55| 2,806[1,057 349| 428| 2,426] 44,101
July 2 5,088] 184 33|15,721)16,737 229] 1,166] 3,100| 1,616 21 53 3,115(1,032 353| 220| 2,417] 18,144
July 9 5,402 194 31{15,632{16,376 292 804| 2,761| 1,593 22 53| 2,964|1,027 351| 380f 2,419/ 9,099
July 16 5,395 174 31115,626|16,630) 261 697| 2,469| 1,573 23 541 2,924 997 354| 494| 2,417 10,941
July 23....| 5,420| 176 31|15,901[16,600 291 7771 2,217 1,583 22 55! 2,796(1,000 354| 297f 2,418 10,629
July 30....| 5,520] 181 29115,984|16,781 316 904! 2,001| 1,575 23 54j 2,769(1,060 351 518} 2,416] 11,792
Aug. 6....| 5,230} 165 27115,420(16,053 294 551| 1,882 1,564 24 55| 2,852|1,079 340 502| 2,429 11,776
Aug. 13....f 5,115 174 33|15,327|16,228 260 5921 1,758| 1,551 24 55| 2,8991,089 346) 452| 2,425 9,040
Aug. 20....| 5,224] 159 35]15,434|16,234 247 610| 1,680 1,544 24 55| 2,783|1,044 351| 447| 2,426| 10,763
Aug. 27....{ 5,003} 173 33(15,871(16,514 290 540 1,474 1,543 24 55| 2,690(1,017 360] 312( 2,425 9,113
Sept. 166 29|15,605|16,399 271 617] 1,109( 1,551 25 55( 2,832{1,074 366] 443( 2,428| 8,954
Sept. 180 31§15,776{16,574 255 531 945 1,560 28 55| 2,896(1,059 3721 500 2,425| 9,812
Sept. 144 49(16,129(17,162 278 869| 1,062] 1,559 27 55| 3,216(1,024 3731 315( 2,421| 12,733
Sept. 145 42}15,689|16,452 255 584} 1,532] 1,573 27 55] 3,145]1,040 376] 170 2,415 11,296
Qutside
New York City
1951—August. . . .| 9,175] 720 2,276]34,984{34,800| 3,190 715] 2,090{13,246 719 98| 6,840{ 216 95 260( 4,360 67,441
1952—June. . 9,525 765| 2,354(36,624|36,740{ 3,438 828| 2,146(14,005 746 123| 6,969 219 112] 508| 4,609} 73,019
uly....... 9,649] 755| 2,356{36,362(36,485| 3,320 802| 3,223(14,095 750 1281 7,074 230 115] 863} 4,607] 69,980
August 9,622} 755( 2,308(36,455{36,593] 3,249 748 2,752(|14,163 745 133 7,179] 252 115] 741 4,622 68,271
July 2 9,796] 715| 2,488{35,987|36,081| 3,476 894| 3,814|14,073 742 126 7,162] 216 112 802| 4,617 20,047
July 9 9,582 778 2,364/36,118/36,078/ 3,360 799{ 3,363/14,084 743 126| 7,302 230 116} 721 4,606 13,277
July 16 9,665| 745) 2,444{36,376|37,285] 3,183 7841 3,160{14,096 754 128| 7,280 231 117! 935| 4,591| 16,159
July 23 9,575| 759! 2,276/36,547|36,572! 3,200 764| 2,982/14,109 756 127 6,896 226 117{ 912| 4,604| 16,200
July 30 9,628| 776| 2,208(36,782|36,408| 3,382 7641 2,792|14,112 756 131| 6,733 244 117] 973| 4,613| 15,042
Aug. 6 9,622 724] 2,315|36,444/36,130| 3,424 747{ 2,768|14,149 749 129 7,205| 245 114 693| 4,622| 15,719
Aug. 13 9,632 769| 2,409/36,510137,131] 3,200 736/ 2,718114,163 748 134 7,409| 254 115} 645| 4,622 14,966
Aug. 20....] 9,714| 744| 2,293|36,330|36,475| 3,200 7841 2,909|14,160 743 134 7,138 254 115| 820f 4,617} 17,086
Aug. 27....|r9,518| 7785|72,214] v36,538| 736,637 3,173 r724| 2,616| 714,181 742 135/76,962] 256 115] r805|74,626|714,883
Sept. 3....| 9,376 752| 2,275/36,670|36,854| 3,287 8221 2,035(14,200, 740 135i 7,323] 256 1141 797] 4,648 13,728
Sept. 10....] 9,704| 793| 2,327|37,149|37,645| 3,197 787| 1,863|14,224 739 133 7,647 248 117} 651} 4,646| 14,990
Sept. 17....|10,068} 760| 2,664{37,092{38,221{ 3,079 808| 2,578(14,246 732 137 7,9521 251 114 558| 4,645} 18,843
Sept. 24....| 9,738| 787| 2,599|36,585|36,892| 3,079 821} 2,945|14,273 732 135y 7,377] 261 116| 533| 4,658; 17,397
r Revised.

# Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
4 Monthly and weekly totals of debits to demand deposit accounts except interbank and U, S. Government accounts.
. Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY *

[Net declines, (—). In millions of dollars]

Business of borrower
Manufacturing and mining
C.orlrix,rln’l
Metals Public md &
Trade bty All and
Period * r::tgl Petro- (whole- [ Com- ﬁi:‘rfze uggéies Con- | other chI;.I:t s | 28t
Food, | Textiles, roducts leum, sale modity com- trans. | Strue- | types ol assgi- change—
liquor, | apparel | P (incl coal, Other and dealers anies orta- tion of fied total 2
an and machin- chemical retail) D Iz'on) business
tobacco | leather | T2 | an 1
y an rubber
trans.
equip.)
1951—April-June. .| —243 116 275 48 60 62 —421 63 175 44 8 186 18
July-Dec.. .. 932 —~361 873 125 141 16 722 30 351 -98 37 2,769 2,372
1952—TJan.-June,..] —868 73 1,111 176 76 —105 —634 —217 -2 18 —28 —546 —808
July-Sept. .. 320 64 —208 115 31 15 286 73 —77 22 115 754 822
Monthly:
1952—May —57 29 =34 |....... -7 —118 35 19 22 4 ~223 —266
une 2 923 44 16 5 ~53 70 59 15 34 249 254
July 20 —109 29 6 —32 59 —32 —165 6 53 —189 -203
Aug.. 37 ~105 68 7 -3 83 -37 38 12 36 304 r345
Sept........ 7 6 18 18 50 144 141 50 3 26 639 680
Week ending:
July 2.... —37 -7 ~44 3 -5 —22 -12 38 —167 -2 40 -214 —217
July 9.... -1 j........ -~29 V2 3 31 3 1 3 -8 6 13
July 16.... —15 21 19 10 14 —-10 8 -3 —-13 12 14 57 57
July 23.... 22 -2 —18 7 -6 ... 25 —27 10 -3 -3 7 —1i1
July 30.... 6 8 -37 6 3 -3 7 —43 3 -5 9 —46 —45
Aug. 6.... 42 12 —63 43 4 -1 38 -1 2 8 3 86 76
Aug. 13.... 24 12 —15 -1 -1 -5 32 —19 3 6 9 44 65
Aug. 20. ... 46 4 —28 4 4 -5 -2 —12 22 -2 12 44 77
Aug. 27.... 56 8 1 23 | 8 16 -5 11 1 13 130 r127
Sept. 3.... 18 {........ -2 -3 1 -2 28 40 10 =2 -1 88 91
Sept. 10. ... 38 10 |........ 12 8 10 35 56 1 3 16 187 218
Sept. 17. ... 55 ..., 21 17 13 25 42 42 19 3 13 251 281
Sept.24.. .. 66 -3 —14 —8 —4 17 40 4 21 -1 -2 113 90
* Revised.

1 Sample includes about 210 weekly reporting member banks reporting changes in their larger loans; these banks hold nearly 90 per cent of
total commercial and industrial loans of all weekly reporting member banks and about 70 per cent of those of all commercial banks. During
April and May 1951 the coverage was smaller.

2 Figures for other than weekly periods are based on weekly changes during period.

2 Net change at all banks in weekly reporting series.

OUTSTANDING COMMITMENTS OF LIFE INSURANCE COMPANIES TO ACQUIRE LOANS AND INVESTMENTS
FOR DEFENSE AND NONDEFENSE PURPOSES 1

[In millions of dollars]

Defense and defense-supporting Nondefense
To others, on real estate mortgages
Oth T State,
er [ county,
End of month Total Public | Raijl. | business business Nonfarm residential and mu-
Total Py and Total an nicipal
utility | road in- in-
dustry dustry Farm VA FHA | Con-
Total || guaran- in- ven-
teed sured | tional
1951—April 2., ......... 4,504 || 1,687 383 300 1,005 } 2,709 963 99 | 1,648 650 649 349 108
May 2 1,677 450 298 928 | 2,564 937 88 11,539 577 619 343 91
June?. ., 1,760 446 309 1,005 | 2,362 831 83 | 1,447 531 594 322 76
July 2 5 1,757 450 297 1,011 | 2,221 752 80 | 1,390 484 566 340 77
August?......... 3,749 || 1,642 409 286 947 | 2,053 744 80 | 1,229 402 509 317 54
September. ...... 3,928 || 1,706 407 236 1,063 | 2,163 918 83 | 1,162 365 490 307 59
October.......... 4,037 1] 1,867 395 204 1,268 | 2,119 945 96 | 1,078 316 452 310 51
November....... 4,394 |i 2,112 353 192 1,567 | 2,238 955 98 | 1,186 276 437 473 44
December........ 4,175 |} 2,019 310 170 1,539 | 2,111 1,007 107 997 270 417 311 44
1952—January......... 4,144 |} 1,983 302 137 1,544 | 2,114 1,053 99 962 257 409 295 46
February. ... 4,101 2,111 419 158 1,534 | 1,937 969 102 866 222 346 298 54
March. .. 2,211 508 144 1,559 | 1,842 901 88 852 205 332 315 37
April 2,181 512 158 1,511 | 1,946 980 85 88t 200 352 329 31

1 With suspension of the Voluntary Credit Restraint Program, coverage and classification of these data are being revised. Pending such
revision, publication of the series is temporarily discontinued.

? Excludes business mortgage loans of less than $100,000 each and foreign investments, which were not reported until September.

NoTe.—Data for 45 companies, which account for 85 per cent of the assets of all United States life insurance companies; they were initiated
by the Life Insurance Association of America in accordance with the Program for Voluntary Credit Restraint,
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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 Ggods sdtotx"ed in or
out- shipped between
standing! st :rllléin 2 Irr;&o; ts E;cr%?;ts Dollar points in
- Own pits | O™ | United | United | go%
Total bills | hought States | States United | Foreign
States | countries
1951—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. ....... 410 398 131 87 44 267 226 106 4 27 35
November., ..... 435 437 154 96 58 283 227 116 S 46 43
December....... 434 490 197 119 79 293 235 133 23 55 44
1952—January........ 480 492 193 127 66 300 235 135 23 52 48
February....... 517 493 188 121 67 305 234 135 27 46 51
March......... 534 458 177 120 57 282 228 138 6 36 51
April. 544 422 150 110 40 272 211 135 6 22 48
May 510 430 155 121 34 275 197 136 37 17 43
June 495 416 148 108 40 268 195 126 45 15 36
July. ... . 539 450 171 122 49 279 200 126 73 17 34
August......... 550 454 169 113 56 285 212 119 74 20 30

1 As reported by dealers; includes some finance company paper sold in open market.
2 Less than $500,000.

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

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

[Member firms of New York Stock Exchange.

Ledger balances in millions of dollars]

Debit balances

Credit balances

Customers’ .
Debit Debit credit balances ! Other credit balances
End of month |Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment and in borrowed? In partners’| In firm
{(net)t and trading | and trading banks Free Other investment | investment | In capital
accounts accounts (net) and trading | and trading | accounts

accounts accounts (net)

1944—June. ...... 887 5 253 196 619 424 95 15 11 216

December...| 1,041 7 260 209 726 472 96 18 8 227

1945—June. .. .... 1,223 11 333 220 853 549 121 14 13 264

December...} 1,138 12 413 313 795 654 112 29 13 299

1946—June. .. .... 809 7 399 370 498 651 120 24 17 314

December... 540 5 312 456 218 694 120 30 10 290

1947—June. ...... 552 6 333 395 223 650 162 24 9 271

December. .. 578 7 315 393 240 612 176 23 15 273

1948—June. . ..... 619 7 326 332 283 576 145 20 11 291

December. .. 550 10 312 349 257 586 112 28 5 278

1949—June....... 681 5 419 280 493 528 129 20 9 260

December... 881 523 633 159 26 15 271

1950—June. ...... 1,256 827 673 166 25 11 312

December...| 1,356 745 890 230 36 12 317

195t—June...... 1,275 680 834 225 26 13 319
September. .| 21,290 3640 3843
October.... | 31,291 . 3653 3853
November. .| $1,279 . . Ceen 3649 3805
December...| 1,292 12 392 378 695 816
1952—January .. 21,289 3800
February 31,280 3790
March......| 31,293 3756
April....... 31,315 3756
May....... 31,312 3725
June....... 1,327 708
July........ 31,387 3692
August..... 31,338 3675

1 Excludes balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2)
of firms' own partners.

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges).

3 As reported to the New Vork 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): May, 33; July, 67; August, 48.

Note.~For explanation of these figures see *“‘Statistics on Margin Accounts” in BULLETIN for September 1936, The article describes the
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last
column is not to be taken as representing the actual net capital of the reporting firms.

Back figures—See Banking and Monclary 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 BUSINESS BY BANKS IN SELECTED CITIES
U. S. Government [Per cent per annum]
) Prime securities (taxable)
Prime
Year, com- b:;l'i- Size of loan
month. or mercial | ccept-| 3-month bills All
week paper, | o ces, 9-'t0 12-| 3- to 5- Area and period loans
4-to6- | 2 month | vear $1,000- | $10,000-($100,000-1 $200,000
months! days! |Market olr}?xte?w issues ? | issues $ $10,000 | $100,000| $200,000{ and aver
yield issues
Annual averages: .
19 cities:
1949 average.....| 1.48 1.12 1.08 | 1,102 1.14 1.43 2.2 4.4 3.2 2.2 2.0
1950 average.....| 1.45 1.15 1.20 ] 1.218 1.26 1.50 2.6 4.4 3.4 2.5 2.4
1951 average.....{ 2.17 1.60 1.52 1 1,552 1.73 1.93 2.4 4.3 3.3 2.6 2.2
2.2 4.3 3.2 2.3 2.0
1951—September.| 2.19 1.63 1.63 | 1.646 1.71 1.93 2.1 4.2 3.1 2.2 1.7
October...| 2.21 1.63 1.54 1 1,608 1.74 2.00 2.1 4.2 3.1 2.5 1.8
November.{ 2.25 1.63 1.56 | 1.608 1.68 2.01 2.5 4.4 3.5 2.8 2.2
December..| 2.31 1.69 1.73 {1 1.731 1.77 2.09 2.7 4.6 3.7 3.0 2.4
2.7 4.5 3.6 3.0 2.4
1952—January...| 2.38 1.75 1.57 ] 1.688 1.75 2.08 3.1 4.7 4.0 3.4 2.9
February..| 2.38 1.75 1.54 | 1.574 1.70 2.07
March...... 2.38| 175 1.59) 1.658 | 1.6 | 2.02 ngtggg
pril.....: 2. 1. 1. 1.62 1.6 1.9. :
May...... 2.31| 1.75| 1.67 | 1.710| 1.66 | 1.95 1951—Dec........1 3.27 || 4.78 | 4.05 | 3.49 | 3.
June. ..... 2.31 1.75 1.70 | 1.700 1.74 2.04 1952—Mar.. ..... 3.45 4.85 4.16 3.66 3.24
July....... 2.31 0 175 | 1.81 | 1.824 | 1.80 | 2.14 June ...} 3.51 ) 4.90 | 4.21 | 3.72 1 3.29
August....| 2.31 ] 1.75| 1.83 (1.876 [ 1.94 | 2.29 Sept.......| 3.49 || 4.91 | 4.22 | 3.74 | 3.2
September.| 2.31 1.75 1.71 1 1.786 1.95 2.28 New York City:
N 1951—Dec........ 3.01 4.37 3.91 3.34 2.87
Week ending: 1952—Mar....... 3.23 | 4.43 3.97 3.48 3.11
Aug. 30...1} 2.31| 1.75| 1.87 | 1.899 [ 1.98 | 2.31 June...... 3.271 4.53 4.03 3.55 3.14
Sept. 6...] 2.31 1.75 1.84 | 1.884 1.94 2.28 Sept.......| 3.29 4.66 4.06 3.60 3.15
Sept. 13...| 2.31 1.75 1.81 | 1.850 1.98 2.28
Sept.20. .. 2.31| 1.75| 162 |1.77¢ | 105 226 7 Northernand East-
Sept.27...} 2.31 | 1.75 | 1.60 | 1.635 | 1.94) 2.28 1951—De........ 3231l 481 | 4.08 | 3.46 | 3.03
1952—‘1]\/121’ ....... gig :g(l) i 1(; g?z g%g

! Monthly figures are averages of weekly prevailing rates, une...... : : L . .

2 Series includes certificates of indebtedness and selected note and Sept....... 3.44) 4.85 | 420 | 3.72 4
bond issues. N 11 Southern and

3 Series includes selected note and bond issues. Western cities:

Back figures.—See Banking and Monetary Statistics, Tables 120-121, 1951—Dec........ 3.67 4.95 4.15 3.62 3.
pp. 448-459, and BULLETIN for May 1943, pp. 483-490, and October 1952—Mar....... 3.79 5.01 4.28 3.79 3.46
1947, pp. 1251-1253, June...... 3.90 5.05 4.33 3.86 3.63

Sept....... 3.84 5.04 4.31 3.82 3.56
NotE.—For description of series see BULLETIN for March 1949,
pp. 228-237.
BOND YIELDS
[Per cent per annum])
Corporate (Moody's)®
U. S. :
Munic- | Corpo-
Gg]\;ertn- ipal rate By ratings By groups
Year, month, or week & oxfg_ (high)-' (high)-‘ Total
grade grade otal
term)? Indus- | Rail- | Public
Aaa Aa A Baa trial road utility
Number of issues......... eveeae 1-8 15 9 120 30 30 30 30 40 40 40
1949 average. ........c00unens cees]| 2.31 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90
1950 AVETREL. .o vvivvivrnarnoeennn 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82
1951 average............ R -1 4 2.00 2.86 3.08 2.86 2.91 3.13 3.41 2.89 3.26 3.09
1951—September. ................ 2.56 2.05 2.85 3.08 2.84 2.88 3.15 3.46 2.89 3.27 3.09
October........... Cereeaeen 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
December............ e 2.70 2.10 3.03 3.25 3.01 3.06 3.31 3.61 3.00 3.50 3.24
2.74 2.10 2,96 3.24 2.98 3.05 3.32 3.59 3.00 3.48 3.23
2.711 2.04 2.89 3.18 2.93 3.01 3.25 3.53 2.97 3.38 3.19
2.70 2.07 2.96 3.19 2.96 3.03 3.24 3.51 2.99 3.36 3.21
2.64 2.01 2.92 3.16 2.93 3.01 3.20 3.50 2.97 3.32 3.19
2.57 2.05 2.93 3.16 2.93 3.00 3.20 3.49 2.97 3.31 3.19
2.61 2.10 2.95 3.17 2.94 3.03 3.20 3.50 2.98 3.32 3.20
2.61 2.12 2.96 3.17 2.95 3.04 3.19 3.50 2.99 3.33 3.20
2.70 2.22 2.97 3.18 2.94 3.06 3.21 3.51 3.00 3.34 3.20
2.71 2.33 2.98 3.19 2.95 3.07 3.22 3.52 3.02 3.36 3.20
Week ending:
Aug. 30......... ..ol 2.70 2.28 2.97 3.18 2.95 3.06 3.22 3.51 3.01 3.35 3.20
Sept. 6. ot 2.67 2.28 2.96 3.18 2.94 3.06 3.21 3.52 3.01 3.35 3.20
Sept. 13..... ... ool 2.68 2.3t 2.96 3.18 2.94 3.06 3.21 3.52 3.01 3.35 3.20
Sept.20. ... 2.7 2.34 2.97 3.19 2.95 3.07 3.22 3.53 3.02 3.36 3.20
Sept. 27.......ovns PPN 2.75 2.37 3.02 3.20 2.97 3.07 3.22 3.54 3.02 3.37 3.21

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

2 Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bondas
due or first callable after 15 years were included.

3 Standard and Poor's Corporation. 4+ U. S, Treasury Department. .

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

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

Bond prices Stock prices
Common Vol-
ume
of
Standard and Poor’s series Securities and Exchange Commission series trad-
Year, month, U. S. | Mun. Cor- (index, 1935-39 =100) (index, 1939 =100) ing §
or week Gov- | icipat | P | Pre- ttf:)?x-
ern- | (high-| 52'S |ferreds :
ment? |grade)? ¢high- Manufacturing Trade, sands
£ grade)’ In. Pub- Trans-| FUb- : of
Total || dus- | B2 | “tic | Totat porta| lic | ance, | Min- shares)
trial | 7924 | ueility Dur. | §om- | “jon | util- | and | ing
Total able dur- ity | serv-
able ice

Number of issues] 1-8 15 17 15 416 365 20 31 265 170 98 72 21 28 32 14

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
1951 average...| 98.85 133.0! 117.7} 170.4] 177 192 149 112 185 207 178 233 199 113 208 205 | 1,684
1951—Sept.....| 99.10] 132.0! 118.0( 168.5{ 187 205 153 116 195 220 185 253 204 115 215 231 | 1,916
Oct...... 98.22( 131.3] 116.9[ 167.0f 185 202 155 115 191 216 185 244 203 114 214 244 1 1,802

Nov, 97.52( 131.6| 115.3] 165.4| 178 193 144 115 185 208 178 235 194 114 208 239 | 1,246
Dec...... 96.85{ 130.9{ 114.8| 163.7| 183 199 151 116 190 215 182 245 204 115 209 238 | 1,367
1952—Jan...... 96.271 130.8] 115.5} 164.1} 187 204 155 117 195 222 185 255 211 116 209 246 { 1,574
eb...... 96.77) 132.1} 116.5| 165.9| 183 199 155 118 193 218 183 251 209 117 206 258 | 1,320
Mar..... 96.87| 131.5| 115.9} 168.3] 185 201 161 118 193 216 182 248 214 117 203 295 } 1,283
Apr..... 97.95( 132.71 116.2| 172.2] 184 199 165 117 191 215 181 245 217 116 203 298 | 1,282

May 98.91) 131.9| 116.3| 173.4| 184 199 167 117 190 214 182 243 216 117 201 283 1 1,044
June.....| 98.32| 130.9| 116.2{ 173.3| 188 204 174 116 196 222 187 253 225 117 204 291 | 1,215

July .} 98.40] 130.4| 116.0{ 171.1{ 192 210 175 117 199 225 192 256 226 117 208 289 | 1,096
Aug...... 97.09| 128.6} 115.8} 169.9] 191 208 175 119 199 225 194 254 228 120 210 278 995
Sept..... 96.86( 126.6} 115.7 170.2| 188 204 171 119 194 219 j39 246 221 118 206 275 ] 1,149

Week ending:
Aug. 30..| 97.08| 127.
Sept. 6..| 97.44| 127.

5 9 190 206 174 119 197 223 193 251 226 120 208 279 907

5 .1 .
Sept. 13. .1 97.28| 126.9] 115.7{ 170.

2 8

9 1

192 208 175 120 198 224 194 252 225 120 208 276 | 1,084
¢ 219 118 205 274 | 1,220
186 202 168 118 193 217 189 244 219 118 206 274 | 1,085
188 204 173 118 193 218 191 242 223 118 207 275 | 1,237

Sept. 20. .1 96.89| 126.
Sept. 27..) 96.37| 125.
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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 Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or first callable after 12 years. Prior to that date, only bonds
due or first callable after 15 years were included.

% 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 noncaliable high-grade stocks on basis of a $7 annual
dividend, § 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 B (::(xiv ’lEgtal ’I;gtal
ear or mont o- o
£ e Hlmestic State Corporate For- jmestic State Corporate For-
und- d an Fed- eign? | and and Fed- ign?
ing) an eral € eral elgn
for- || Total || mu- for- i Total || mu-
eign) nici- | 280 Bonds eign) nici. | 2gen- Bonds
pal | cles 1§ Total || and |Stocks a1 | cies ! Total || and | Stocks
notes P notes
1943.......... 2,169 642 640 176 90, 374 282 92 2 | 1,527 1,442 259 497 683 603 82 86
1944, ......... 4,216 913 89¢| 235 15 646 422 224 17 | 3,303} 3,288} 404 418 § 2,466|) 2,178 288 15
1945, ......... 8,006] 1,772|| 1,761 471 26( 1,264 607 637 12 ] 6,234} 6,173;]| 324 912 | 4,937|| 4,281] 656 61
1946.......... 8,645 4,645|) 4,635 952 127 3,556 2,084| 1,472 10 | 4,000(| 3,895) 208 734 | 2,953|| 2,352 601 | 10S
1047.......... 39,691)37,566| 7,255} 2,228 239{ 4,787{ 3,567 1,219 68 { 2,125{| 1,948 44 422 | 1,482 1,199] 283 | 177
1948.......... 10,220{| 9,085|| 9,076} 2,604 294{¢6,177)1* 5,269 908 10 { 1,135) 1,135 82 768 284 257 28 |....
1949, . ........ 9,753)| 8,160|| 8,131} 2,803 233) 5,095) 4,125 971 29 { 1,593]| 1,492 104 943 445 393 52 ) 101
1950, . ........ 310,900 8,214{| 8,103]| 3,370 394} 4,339|] 3,138| 1,200| 111 { 82,686} 2,463 112 992 1,360 1,301 58 | 123
1950......... 312,267 310 0141 9,617[ 3,084 469! 6,064|] 4,459 1,605| 246 | 2,253|j 2,216 92 (1,597 527 394! 133 37
1951—Aug. 677 485 451 151f...... 300 199 101 34 192 192 1 172 20 200...... ees
Sep 31,075 881 731 265 40 427 370 56 50 194 194 4 170 20 14 6 |....
Oct......| 1,292 970 945 368 107 470 272 198 26 322 322 18 288 16 14 2 [oees
Nov.....{ 1,006 866 866 297 ..., 569 371 197]...... 140 140 4 89 47 23 24 |....
Dec.....{ 1,053 842 838 276]...... 562 361 201 4 211 205 19 102 83 83...... 6
1952—]Jan......}] 1,232 930 926 349 39 538 437 101 4 302 302|] 221 71 10] 7 3
Feb. . 852 694 667 285 36 346 200 146 27 158 158 8 76 74 73 1
Mar. . 1,090|; 1,003 994 144 38 812 619 192 9 87 81 4 63 13 13)......
Apr.....| 1,551f} 1,249}} 1,237 452 80 704 535 170 12 303 299 2 257 40| 36 4
May....| 81,555/[31,249|! 1,109 376 56 677 453 224 93 306 306 11 144 151 142 8i....
June....| 1,403{| 1,245|[ 1,239 615 38 587 406 180 6 158 155, 11 141 3 ] IO 3
July....j 1,519 1,393|| 1,381 224 20) 1,137 954 183 12 126 126 2 74 50| 45 4

Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U, S. Treasury.

2 Includes issues of noncontiguous U. S. Turritories and Possessions.

8 These figures for 1947, 1950, 1951, September 1953 and May 1952 include 244 million dollars, 100 million, 150 million, 100 million, and 47
million, respectively, of issues of the Internatlonal 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 Moneiary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES?!
PROPOSED USES OF PROCEEDS, ALL ISSUERS
{In millions of dollars}

Proposed uses of net proceeds
Year or month Estgl;gsa;ed Estinn;?ted New money Retirement of securities
proceeds ? | proceeds 3 Repagfment Other
Total Plant and | Working Total Bonds and | Preferred | other debt | PUTPOSeS
equipment| capital notes stock
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
7,078 6,959 5,929 4,221 1,708 307 240 67 488 234
6,052 5,959 4,606 3,724 882 401 360 41 637 315
6,361 6,261 4,006 2,966 1,041 1,271 1,149 122 620 364
. 7,741 7,607 6,531 5,110 1,421 391 96 363 226
1951—September. 390 381 343 286 58 18 18 ... 15 5
ctober.... 655 639 548 404 144 12 10 2 53 26
November 673 660 570 488 83 43 42 1 29 18
December. . 871 856 771 682 90 45 42 2 11 29
1952—January....... 605 595 559 487 72 3 8 |......... 15 13
ebruary...... 478 469 413 278 134 36 35 1 13 7
March......... 972 954 875 655 221 15 15 fo.oo.o... 45 19
April.......... 967 951 844 613 232 13 9 3 70 24
May.......... 1,116 1,097 925 735 189 126 126 ..., 38 9
June.......... 747 553 194 38 38 ... 46 5
July........... 1,200 1,182 1,131 971 161 32 32 .o 12 7
August........ 5 44 218 166 53 113 107 5 4 9
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars]
Manufacturing ® %’gxﬁ;ﬂgg“&;ﬂg Railroad Public utility 7 Communication 8 1:’331 f?;?;:«:eial
Year or
month Total Total Total Total Total Total

net | New ) Retire-|{ net | New | Retire-| net | New |Retire-i net | New | Retire-| net | New | Retire-| net | New | Retire-
pro- jmoney;ments®| pro- [money|ments®] pro- |moneyiments 9] pro- |money|ments 9] pro- jmoney/ments!®| pro- |money{ments ¢

ceeds? ceeds? ceeds? ceeds? ceeds? ceeds?
831 469 226 4......0.. ... e 54 24 301,208 180 943 |......|......|....... 16 8 7
5840 1881 353 {......|e..eiifoeiinns 182 85 97 | 1,246 430 1,157 [ o]l 102 9 88
961 167 738 |......f-.... )il 319 | 115 186 | 1,180 2450 922 \......|......}....... 155 42 9
828 244 463 ... o 361 253 108 | 1,340 317 707 3 R RO PN 94 55 18
527 293 b:3° 2 (P DS O 47 32 15 464 145/ 3ty 2 R (R PN 4 [ 3
497)  228] 199 [......|... .. ol 160 46 114 469 220 423 | el 21 13 4
1,033 45 504 ... ] oo 602 1,400 400 1,343 1oL 107 61 42
1,969] 811 1,010 {......|......{....... 1,436 2,291 691 2,159 |......] coiifieinnes 206 85 65
3,601] 2,201 981 {......f. ...l 2,129] 7851 1,252 [..... .| oo .eelle 323 | 164 64
2,686 1,974] 853 {......{. ... .foeiiin 283 3,212] 2,188 939 |......q...ciiifiiensn 286 | 189 24
2,180| 1,726 54| 403 | 304 21| 617 2,281 1,998| 145 891 | 870 2| 587 | 485 30
1,391 851 441 3381 229 28 | 456 2,615 2,140 234 | 567 | 505 49 | 593 | 440 35
1,175 638 149 | 538 | 262 63 | 548 2,866) 1,971! 685 | 395 304 811 739 | 480 100
3,086 2,617| 221 | 518 { 337 56 | 332 2.570| 2,317} 104 | 605 | 594 5| 515 | 368 66
156 142 13 28 19 3 30 1450 133 2 8 8 14 m.......
October. ... 306| 263 10 40 26 18 197 179)....... 15 15 62 48 [.......
November. . . 214 180 21 46 22 76 273 260 37 37 14 ...,
December. .. 4380| 428 26 39 28 22 266| 251 14 25 24 23 18 2
1952—January.. ... 349] 331....... 29 21 17 184| 177 [ 2 2 14 11 1
February.. .. 2850 238 3 13 9 29 125 122 3 3 3 13 12
arch...... 366| 336 4 61 46 12 4901 461 6 6 6 20 15
April.. ... .. 3501 329 5 66 39 34 399) 343 7 45 45 56 55
May........ 559 502 45 40 29 119 313 293 8 26 26 40 34
June........ 287 255 2 44 42 51 355 338 1 29 29 0. 70 68
July..... . 327 307 8 16 12 46 240 239 1] 491 | 491 4....... 62 37
August.......... 95 64 24 21 17 94 04 102(. ... 19 191 ...... 10 6
r Revised.

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. 4 Classifications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently
gimilar for broad comparisons. See also footnotes 5 through 8,

5 Prior to 1948 this group corresponls to that designated *'Industrial” in the old classification. 6 Included in “Manufacturing’’ prior to 1948.

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

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

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

MANUFACTURING CORPORATIONS
{In millions of dollars]

Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (81 corporations) (119 corporations)
VYear or quarter
Sal Pbrtf)ﬁts Prfoﬁts Divi- Sal P{)r?ﬁts Prfoﬂts Divi- Sal Enf)ﬁts Prfoﬁts Divi-
ales efore after ales efore after ales efore after
taxes taxes | dends taxes taxes | dends taxes taxes | dends
1,212 999 725 9,008 1,071 883 656 1,613 141 116 69
1,848 1,277 859 |} 11,138 1,638 1,127 772 1,903 211 149 86
3,165 1,523 951 || 15,691 2,778 1,329 854 2,651 387 194 96
3,408 1,224 763 18,544 2,876 1,056 672 3,297 532 168 91
3,693 1,263 779 || 24,160 3,111 1,097 688 4,152 582 167 91
3,538 1,258 851 || 25,851 2,982 1,091 755 4,550 557 167 96
2,429 1,132 864 || 22,278 1,976 964 764 4,322 453 168 100
2,038 1,205 946 || 17,415 1,573 932 804 3,956 465 274 142
4,104 2,524 1,170 |} 25,686 3,423 2,105 1,000 5,183 681 420 170
5,317 3,312 1,404 || 31,238 4,593 2,860 1,210 5,770 723 452 194
5,038 3,101 1,660 || 31,578 4,506 2,768 1,474 5,160 531 332 186
7,893 4,058 2,240 || 37,831 6,992 3,566 2,013 6,287 902 489 228
8,557 3,411 1,986 || 43,389 7,492 2,975 1,754 7,678 1,066 436 232
1,400 791 387 7,935 1,253 705 347 1,328 147 86 41
1,821 1,038 395 9,213 1,629 926 347 1,482 192 112 48
2,190 1,240 583 10,156 1,928 1,090 534 1,691 262 150 50
2,482 987 875 10,527 2,182 846 785 1,786 300 141 89
2,238 878 469 |{ 10,811 1,951 765 420 1,899 287 113 48
2,219 839 475 11,079 1,928 724 421 1,968 29 115 54
1,964 762 475 10,443 1,716 658 422 1,854 248 103 53
2,137 932 567 || 11,055 1,897 827 490 1,957 240 105 77
1,940 815 482 10,812 1,715 727 430 1,948 225 88 52
r1,622 622 476 10,625 | r1,416 537 422 2,004 206 85 54

PUBLIC UTILITY CORPORATIONS
[In millions of dollars]

Railroad Electric power Telephone
Year or quarter Operat- | Profits | Profits | py ;| Operat- | Profits | Profits | 1y ; [ Operat- | Profits | Profits | 1.
ing before after den d's ing before after den d-s ing hefore after den d;
revenue | taxes taxes revenue taxes taxes revenue taxes taxes

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 3,464 013 502 410 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

717 479 236 4,291 954 643 494 2,283 215 138 131

1,148 699 289 4,830 983 657 493 2,694 292 186 178

700 438 252 5,055 1,129 757 553 2.967 333 207 213

1,384 783 312 5,431 1,303 824 619 3,342 580 331 276

1,260 693 328 5,867 1,480 818 661 3,729 691 341 318

114 256 61 1,378 351 2230 146 787 116 271 62

243 2152 53 1,322 321 2212 153 821 137 284 67

454 2258 55 1,317 293 2171 152 853 158 284 70

574 2318 142 1,415 339 2211 168 881 169 292 76

229 2104 101 1,504 413 2229 157 904 175 290 77

275 2146 63 1,419 344 2195 161 918 174 292 79

250 2124 53 1,423 320 2168 162 931 160 272 81

505 2320 111 1,521 403 2226 181 976 182 286 81

295§ 141 80 1,603 498 257 172 993 194 93 85

261 149 74 1,491 400 214 173 1,023 205 98 87

r Revised.

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 sin;ikr redistri‘ljaution of accruals charged against fourth quarter 1950 profits to cover 1950 liability for excess profits taxes.

s reported.

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

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

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

Telephone. 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.

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 Marct : 942 (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 19501 19511 1952
1949 1950 1951
2 3 4 1 2 3 4 1 2
Nondurable goods industries
Total (94 corps.): 2
Y L Y 12,853 14,7771 17,371} 3,469| 3,958] 4,085! 4,349| 4,288| 4,294) 4,441| 4,335} 4,216
Profits before taxes. .........oovuvinena, 1,847 2,7021 3,184 582 785 830 855 814 773 741 705 599
Profits after taxes........vvvviiiernnannns 1,213] 1,513 1,411 350, 467 395 368 342 334 368 314 285
Dividends. .... P N s 710 889 845 175 213 334 199 202 203 242 210 205
Selected industries:
Foods and kindred products (28 corps.):
Sales. . .iiviiiiie it ve.o.| 3,323 3,492 3,873 828 980, 913 1,025 901 942] 1004 959 042
Profits before taxes. .. .....oovvvuinnnnn 379 469 407 101 159 126 124 86, 93 104 86 93
Profits after taxes........oovvvevennnns 235 257 199 58 89 62 61 40 46 52 40| 42
Dividends. ...... eeeeisesesaereaeens 135 143 140 34 34 45 31 35 32 42 32 32
Chemical and allied products (26 corps.):
Sales.....iiiiiiiiiii i i it e 3,557| 4,447} 5,433 1,048| 1,188| 1,260{ 1,338 1,377 1,351] 1,367 1,373} 1,337
Profits before taxes 675 1,110{ 1,384 247 313 345 365 365 342 312 318 281
Profits after taxes. 404 560 484 138 179 131 128 120 111 125 108 105
Dividends. .....ovvviiiiiinnennnans 312 438 355 79 113 174 84 85 87 100 87 87
Petroleum refining (14 corps.):
Sales.....ooviiinnnn e PP ...} 3,865] 4,234 4,999 989 1,113 1,172] 1,204] 1,204 1,246( 1,345] 1,318} 1,275
Profits before taxes. . . ......oovvvnnnnn 525 650 861 133 187 209 217 203 218 222 204 147
Profits after taxes........covvvervrnnns 406 442 516 96 130 130 123 118 127 148 129 111
Dividends...... Chrseeeens esesaienaens 172 205 231 42 44 78 57 55 55 64 64 60
Durable goods industries
Total (106 corps.): 3
LY L U 23,885| 29,341| 33,696} 7,226] 7,889 8,228 8,362| 8,759 8,003; 8,572| 8,425} 8,413
Profits before taxes.......... iereeaes .. 3,191| 5,192 5,374| 1,239| 1,405| 1,653| 1,382 1,405] 1,191 1,396 1,234|r1,023
Profits after taxes............... PN 1,887 2,542} 2,000 688 773 592 510 497 428 565 501 337
Dividends. . ......covviniiiiiiiian PN 950 1,351 1,141 210. 370 541 270 273 273 325 273 269
Selected industries:
Primary metals and products (39 corps.):
Sales. . ...ciiiiiiiiiii i i ... 8,187 10,446| 12,501] 2,562] 2,718| 2,965} 3,044| 3,198| 3,034] 3,226] 3,073| 2,385
Profits before taxes. .............o.uus 99 1,700 2,092 400 455 547 525 557 492 519 425 90
Profits after taxes.. 578 854 775 223 253 214 188 193 176 217 220 29
Dividends. ..... 285 377 380 73 80 157 88 85 86 120 88 87
Machinery (27 corps.):
Saleg.........oooeviiiniat. 4,353] 5,058{ 4,604| 1,196] 1,269 1,493} 1,480} 1,563| 1,434] 1,690} 1,590 1,746
Profits before taxes e 519 847 998 168 194 341 250 237 210 301 232 r240
Profits after taxes.........coevvvuinnns 320 424 367 93 107 145 90 82 73 123 81 82
Dividends. .......cccovvviiinnnnan, .. 138 208 191 37 38 84 43 47 48 54 49 48
Automobiles and equipment (15 corps.):

1 O 9,577{ 11,805| 12,438 2,975! 3,355| 3,192 3,268} 3,331 2,899 2,939 3,035} 3,429
Profits before taxes...... .o 1,473] 2,305 1,915 595 656 655 513 508 405 488 503 596
Profits after taxes.......... 861) 1,087 704 328 357 189 194 183 142 185 170, 189
Dividends. .. covviiviiiiininarnnnnnns 451 671 479 91 232 258 122 119 119 119 116 114

r Revised.

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 miscellianeous (1).

3 Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment,

other than automobile (6); and miscellaneous (7).

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(Estimates of the Department of Commerce,

[In billions of dollars]

Quarterly data at seasonally adjusted annual rates)

Profits Income Profits Cash Undis- Profits Incom Profits Cash Undis-
Year before taxes after divi- tributed Quarter before taxese after divi- tributed
taxes taxes dends profits taxes taxes dends profits
1940. ... 9.3 2.9 6.4 4.0 2.4 N950—2....... . 35.5 16.5 19.0 8.1 10.9
1941, ...l 17.2 7.8 9.4 4.5 4.9 K T 44.3 20.6 23.7 9.3 14.4
1942, ...l 21.1 11.7 9.4 4.3 5.1 4........ 48.4 22.5 26.0 10.7 15.
1043............ 25.1 14.4 10.6 4.5 6.2
1044, ........... 24.3 13.5 10.8 4.7 6.1 50.1 28.4 21.7 8.6 13.1
1945............ 19.7 11.2 8.5 4.7 3.8
43.3 24.5 18.8 9.0 9.8
1946, .. ..... .. 23.5 9.6 13.9 5.8 8.1
38.6 21.8 16.9 9.2 7.7
1947 ... 30.5 11.9 18.5 6.6 12.0 395 2202 17.3 9.3 0
1948011110 33.8 13.0 20.7 7.3 136 . . . : 8.
1949. .. ... 27.1 10.8 16.3 7.5 8.8
1950, .. ..ooitt 39.6 18.4 21.2 9.0 12.2 42.7 24.7 18.1 8.9 9.2
1950, .. i 42.9 24.2 18.7 9.0 9.7 41.0 23.7 17.3 9.6 7.7

1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data.
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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)

Public issues 2
Marketable Nonmarketable
End of Total | goie Bond Special
nd of gross onds pec

month £ross | direct Certifi- Con- Tax | Scoues

debt debts | Tota . cates of vert- Sav- and

Total Bills indebt- Notes | Bank | Bank ible | Total¥®| ings save

edness eligi- re- bonds ings

blet |stricted notes
1943—Dec.......| 170,108| 165,877] 151,805!j 115,230/l 13,072| 22,843 11,175} 55,591( 12,550, 27,363 8,586 12,703
1944—Dec.......| 232,144] 230,630| 212,565] 161,648!| 16,428 30,401} 23,039| 66,931| 24,850{... 40,361 9,843} 16,326
1945—Dec.......| 278,682] 278,115| 255,693 198,778|| 17,037| 38,155| 22,967 68,403{ 52,216 48,183] 8,235| 20,000
1946—Dec.......{ 259,487| 259,149, 233,064} 176,613}] 17,033} 29,987| 10,090] 69,866| 49,636 49,7761 5,725| 24,585
1947—Dec, 256,981| 256,900 225,250]| 165,758|} 15,136] 21,220| 11,375| 68,391| 49,636 52,053| 5,384] 28,955
1948-—Dec... 252,854 252,800| 218,865} 157,482)1 12,224| 26,525 ,131} 61,966] 49,636].. 55,051 4,572} 31,714
1949—June 252,798{ 252,770 217,986/ 155,147} 11,536] 29,427} 3,596; 60,951| 49,636 56,260| 4,860 32,776
C.......| 257,160{ 257,1301 221,123|| 155,123)| 12,319] 29,636| 8,249] 55,283} 49,636}.. 56,707\ 7,610| 33,896
1950——June 257,377 257,357| 222,853} 155,310)| 13,533] 18,418) 20,404] 53,319{ 49,636]. 57,536] 8,472} 32,356
Dec.......| 256,731| 256,708 220,575!| 152,450} 13,627| 5,373| 39,258| 44,557] 49,636 58,019| 8,640| 33,707
1951-—June 255,251| 255,222( 218,198|{ 137,917} 13,614} 9,509 35,806| 42,928} 36,061| 13,573 66,708 57,572 7,818 34,653
1951—Sept. 257,386| 257,353} 219,321)| 140,169} 15,617} 15,317 31,013| 42,168] 36,054] 12,567| 66,585| 57,488; 7.,775| 35,637
Oct. 258,336| 258,298 220,325} 141,753|; 16,849| 28,016| 18,669| 42,167| 36,053) 12,065| 66,506] 57,501} 7,705 35,615
Nov. 259,647 259,604 221,391 142,741 18,100 28,017 18,406 42,167| 36,050] 12,062} 66,588j 57,552} 7,737 35,862
Dec..... 259,461} 259,419| 221,168 142,685(| 18,102] 29,078 18,409{ 41,049 36,048] 12,060} 66,423] 57,587| 7,534| 35,902
1952—Jan....... 259,813| 259,775] 221,249 142,690(| 18,104{ 29,079 18,421 41,040 36,046 12,047| 66,513] 57,664 7,539| 36,233
Feb.... 260,399 260,362 221,776|1 142,701 18,104] 29,079{ 18,434| 41,040| 36,044} 12,034} 67,041] 57,682| 8,044| 36,360
Mar......| 258,124} 258,084) 219,301|| 141,376|| 16,863| 29,079 18,450| 40,942 36,042 12,018} 65,907| §7,680{ 6,911| 36,493
Apr...... .| 258,337] 258,292| 219,356|| 141,820(| 17,462| 28,423 18,952 40,943| 36,040| 11,516 66,019] 57,644] 7,057| 36,746
May...... 259,951} 259,905 220,540|| 142,625|| 18,267 28,423| 18,956( 43,061| 33,918} 11,512) 66,403| 57,614] 7,470| 37,198
June......| 259,151| 259,105| 219,124|| 140,407|; 17,219| 28,423| 18,963| 48,343} 27,460 13,095] 65,622| 57,685] 6,612] 37,739
July...... 263,107} 263,073 222,963){ 144,340|| 17,213 28,170| 18,971 52,579 27,407| 13,145] 65,478 57,709 6,440} 37,945
Aug..... 263,225 263,186} 222,753|] 144,148l| 17,206| 28,019| 18,974 52,579 27,369| 13,186{ 65,419 57,753 6,330] 38,307
Sept...... 262,722] 262,682| 222,216|| 143,895 17,207| 27,763| 18,982| 52,579 27,365| 13,182{ 65,139| 57,758] 6,039} 38,360

1 Includes fully guaranteed securities, not shown separately.
3 Includes amounts held by Government agencies and trust funds, which aggregated 6,712 million dollars on Aug. 31, 1952.
4 Includes Treasury bonds and minor amounts of prewar and Postal Savings bonds.
§ Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately.

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

2 Includes noninterest-bearing debt, not shown separately.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING SEPTEMBER 30, 1952 [In millions of dollars]
[On basis of daily statements ?)t;_ g&fr‘i} States Treasury. In millions Amount | Funds received from sales during gg&:gﬁi
Y out- perio e
ear or standing maturities
Issue and coupon rate |Amount|| Issue and coupon rate |Amount month atend of [ 47 N N 3
period 11 Series | Series | Series All
series |[Eand HIF and J|Gand K| series
Treasury bills: Treasury bonds—Cont. 1045.........| 48,183 12,937 |l 0,822 | s05 | 2,520 | 5,558
Oct. 2,1952.......... 1,200 || June 15, 1953~§4 ..... 2 5,825 1946.........1 49,776 | 7,427 || 4,466 325 | 2,637 6,427
QOct. 9,1952.......... 1,400 || June 15, 1953-542,...2 8,662 1947, vees] 52,053 | 6,694 || 4,085 342 | 2,267 5,126
Qct. 16,1952.......... 1,400 || June 15, 1953-55...2% 1,501 1948......... 55,051 | 7,295 |{ 4,224 498 t 2,573 5,144
QOct. 23,1952.......... 1,400 || June 15, 1953-553....2 510 1949.........] 56,707 | 5,833 |{ 4,208 233 | 1,392 5,101
Qct. 30,1952.......... 1,500 |i June 15, 1953-55¢....2 725 1950......... 58,019 [ 6,074 || 3,668 417 | 1,990 5,840
Nov. 6,1952,......... 1,300 |i June 15, 1954-56¢. 214 681 1950......... 57,587 | 3,961 [{ 3,190 124 646 5,651
Nov. 13, 1952.......... 1,501 |i Mar, 15, 1955-60¢, .27% 2,611 1051—S 7
Nov. 20, 1952.......... 1,300 || Mar. 15, 1956-58.7.255 | 1,449 ot 37,488 | 273 230 7 36 390
Nov. 28, 1952.......... 1.300 [ Sept. 15, 1956-59% . 234 982 e 57,501 ) 334 274 10 50 410
Dec. 4,1052.......... 1300 || Sept. 15, 1956-59.. .21 | 3,822 ov....| 57,552 | 316 268 2 39 364
Dec. 11, 1952... .. ... 1,201 || Mar. 15, 1957-59...2% 92 Dec....} 57,587 | 297 254 9 34 401
Dec. 18, 1952.......... 1,203 || June 15, 1958...... 23 4,245 1952—Jan....| 57,664 441 364 16 61 493
Dec. 26,1952, ......... 1,200 || June 15, 1958-63¢, .235 919 Feb....| 57,682 339 288 10 42 411
June 15, 1959-62.. .21 5,281 57,680 331 284 9 38 428
Dec. 15. 1959628 . . 214 3,468 57,644 313 267 10 37 438
})ec. :g, }gm‘;‘ g;/; ;':?g §;6§§ 292 253 8 30 423
une 15, .. ’ ,6 364 293 15 4
Certificates Dec. 15, 1963-685. .23 | 2.820 7 367 | 316 2 s e
Oct. 1,1952......17% {10,861 |{ June 15, 1964-69%. .234 3,758 57,753 356 309 1 37 399
Dec. 1,1952......17% { 1,063 | Dec. 15, 1964-695. .23 | 3,834 57,758 330 290 9 30 417
Feb. 15/ 1953..... 15 | 8868 || Mar, L3, 1965-702 .2§ 4752
une 1,1953...... 3 s ar. 15, 196 1 2 2,975 iti d i
Aug. 15,1953........ 2| 2,008 %gne 1;_ 136;—;25. .2;},2 l.§98 Maturities and amounts outstanding September 30, 1952
pt. 15, 1967-72...2 2,716 . . .
_ 708 Year of Al Series Series Series
Dec. 15, 1967-72¢. .2}4 3.851 maturity series Eand H| Fand]J and K
T t
reasury notes Postal Savings
Mar. bonds. =8 234 84 3,210 3,200 [ ]eiia
Mar. 6,247 5,112 189 946
Dec. 7 %2 i%g 471 1,790
Apr. 6, s 492 1,839
Ogt. Panama Canal Loan .3 5_0 i(‘;gé g%;g 2;5 2,1;8
Apr. 1,1957.... 531 i i , , 9 1,974
D! Tetal direct issues. ....|143,895 1707 2 401 237 27070
4,587 2,§3§ 253 1,796
5,039 2,34 437 2,259
Treasury bonds Guaranteed a.ecurltltes 127338 12802 196 1250
Federal Housing Admin. 4,107 1,972 362 1,773
Mar. 15-Sept.15,1953.2 } 7,986 Various. .... eeraans 39 720 ... ..., 117 611
449 H....o.... 93 356
1Sold on discount basis. See table on Open-Market Money Rates, ~72 TIZ e
. 1130.
v 2 Maturity Dec. 15, 1954, ¢ Partially tax exempt. 57,758 35,055 3,882 18,822
3 Maturity Dec. 15, 1955, 8 Restricted.
1Includes bonds with extended maturities totaling 668 million
dollars.
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
{Par value in millions of dollars]

Total Held by Held by the public
gross || U. S. Government
¢ de})td agencifes %nc} s Individ
includ- trust funds tate ndividuals :
End of month |, " ar- Federal | Com- | Mutual Inilcl: Other and lMlscel-
anteed Total {| Reserve | mercial | savings | 27°¢ | corpo- | local aneous
securi- || Special | Public Banks | banks? | banks anie rations | govern- | Savings | Other 1tnvesa-
ties) issues issues panies ments bonds [securities{ °T®
1940—Dec.. 50,942(| 5,370 2,260 43,312\ 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700
1941-—Dec. 64,262|] 6,982 2,558 54,7224 2,254 | 21,400 3,700 8,200 4,000 700 5,400 8,200 900
1942—Dec...... 112,471{| 9,032 3,218 | 100,221{| 6,189 | 41,100 4,500 ! 11,300 | 10,100 1,000 { 13,400 | 10,300 2,300
1943—Dec...... 170,108|| 12,703 4,242 | 153,163{| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 | 24,700 | 12,900 4,400
1944—Dec...... 232,144 16,326 5,348 | 210,470]| 18,846 | 77,700 8,300 { 19,600 | 21,400 4,300 | 36,200 { 16,700 7,400
1945—Dec...... 278,682 20,000 7,048 | 251,634)| 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 { 21,000 9,500
1946-—Dec...... 259,487 24,585 6,338 | 228,564|| 23,350 | 74,500 | 11,800 | 24,900 | 15,300 6,300 | 44,200 | 19,900 8,300
1947—Dec...... 256,981l 28,955 5,404 | 222,622|| 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,300 8,600
1948—Dec...... 252,854{| 31,714 5,614 } 215,526|| 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,300 9,300
1949—Dec...... 257,160); 33,896 5,464 | 217,800}| 18,885 | 66,800 | 11,400 { 20,100 { 17,000 8,100 | 49,300 | 16,400 9,800
1950—June..... 257,377 32,356 5,474 | 219,547| 18,331 | 65,600 | 11,600 | 19,800 | 19,000 8,700 | 49,900 | 16,600 | 10,100
Dec 256,731l 33,707 5,490 § 217,533|| 20,778 | 61,800 | 10,900 | 18,700 | 20,800 8,800 | 49,600 { 15,400 |} 10,800
1951—June..... 255,251)( 34,653 6,305 | 214,293|| 22,982 | 58.400 { 10,200 | 17,100 | 21,100 9.400 | 49,100 | 14,900 | 11,100
Dec......] 259,461} 35,902 6,379 | 217,180|] 23,801 | 61,600 9,800 | 16,400 | 21,600 9,500 [¢49,100 | 14,300 | 11,100
1952—Apr......| 258,337|| 36,746 6,500 | 215,091]| 22,363 | 60,500 9,800 | 16,200 | 21,500 9,900 | 49,100 | 14.400 | 11,500
May..... 259,951]) 37,198 6,524 | 216,229 22,273 | 61,100 9,800 | 15,900 | 22,200 9,900 | 49,000 | 14,400 | 11,800
June..... 259,151|| 37,739 6,506 | 214 ,816( 22.906 | 61,200 9,600 | 15,700 | 20,300 9,000 | 49,100 { 14,100 | 12,200
July..... 263,107|| 37,945 6,689 | 218,473!1 22,853 | 62,700 9,800 | 15,900 | 21,000 | 10,300 | 49,100 | 14,600 | 12,200
e Corrected. 1 Includes the Postal Savings System.

2 Includes holdings by banks in territories and insular possessions, which amounted to 250 million dollars on June 30, 1952.

# Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions.

Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department.

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED
BY THE UNITED STATES *

{Interest-bearing public marketable securities.

In millions of dollars]

U. s. U. S.
Total (| GOVt | Fed- | oo | MU | pyq0p Total || Govt-| Fed- | ooy | Mu- | pyore
out agen- | eral | Lo 7| tual [ ocl out. | agen-) eral | Do) tual |0
End of month y cies Re- 7 sav- Other || End of month cies Re- : sav- Other
stand- | o5 | gerve |, Cial | ings | cOm- stand- ll 14 | serve Clal, ings | com-
ing trust | Banks banke banks | PaMes ing trust | Banks banks banks | Panies
funds funds
Type of Treasury bonds
security: and notes, due
or callable:
Total:? Within 1 :
1949—Dec. 155,138|| 5,327(18,885(59,856(10,772/18,535/41,763 - Jear:
1950—June....|155.325|| 5,350(18.331/58.972]10,877|18,132(43,663 :ggg_})ec ---- 18,3100 361 818 9.014) 238 1681 3.085
Deec.....|152,471|| 5,365]20,778[54,893]10,144(16,862{44,429 I;‘e’ée~~~- 38 905 ol12.373147645| 2301 936110 722
1951—June ...|137.944| 3.272{20.268{51,515! 8,254/12,077(42,558 - 98,900 , , ,
Do 135 724]l 3'34¢l22 S6s|34 148 7 880|11 364/43 300| 1951—June....| 37.631 49(10,241{15,083|  467) 1,044|10,747
ec..... (342, : : , . ' : ec. ... 25,508 21| 1,668/16,793] 420{ 787] 5,819
1952—June....|140,451( 3.031{22,192(53,867| 7,494]10,335/43,532
July....|144,372)| 3.122{22,139(55,303] 7,684|10,612{45,512|l 1952—June....| 25,210 14| 1,620(16,826] 327f 677| 5.746
Treasury bills: July....| 25,210 81 1,620(16,731 283 684] 5,884
1949 ~Dec.....[ 12,319 11} 4,829] 3,514 15 70| 3.880
1950—June. ...} 13,533 3] 3,856 3,703 35 90{ 5,846!/1-5 vears:
Dec.....| 13,627 35] 1,296 3,838 33 474{ 7,901l 1949—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....| 51.802|| 327| 5,116|33,127| 1,058] 1.731(10,443
Dec..... 18,102 50| 596| 6,773 71| 532/10.080 051 Jec..... 23.373 }’i" 1,%8; 24,g§§ s68| 1,142 5,660
1951—June.. .| 31.022 391 3.878/20,8¢ 227 '756] 5.169
1952—Juze. ... sy gy B Rs n Relieay ec..... 28.678) 155| 5.102(18.600| 142] 685| 2.994
Certificates:
1952—June....| 20,434]] 130| 5,041{18,352] 138] 701| 4,172
cat o ] , , ,
toto—Dec..-| 2038l S S3B['5 38 'l Sl July.[[l| 29,442)| 128] 5.941]18,355| 133| 89| 4,196
Dee. | il | Bl s g8 el e
t951—June. ...} 0.509 17) 3,194 2,753 , 1949—Dec 568 1,388] 6,995( 2,640] 2,230 4,716
ec..... 29,078 4912,793| 6,773 41)  662] 8,760 JocgTpeC o g 323] 1.148| 5.673| 2.439| 5 055| 4186
1952—June....| 28,423 60l11,821| 6,877] 120!  454] 9,001 Dec.....| 17,411)] 412 "~ “082f 7.329] 2,125 1.048| 4,615
July....}| 28,170 5811,883| 6,611 84}  449| 9,085) 1951—June....| 15,962| 376! 1,032] 6.273} 2,000 1.858} 4.414
Treasury notes: Dec..... 11,156 309 1,014] 2,436 1,925| 1,656| 3,816
1949—Dec..... 8,249 15| se2| 5,569{ 107{ 244] 1,752
20| 3,500|11,204] 154] 403} 5,114 1952—June....{ 13,272] 524] 1,070| 3,268| 2,092| 2,183| 4,135
Dec.. 39,258 10(12.527{15,833]  136] 707}10,045 July....] 17,516 619 1,070| 5,527| 2,396 2,482} 5.422
1951—June....| 35,806 14[12.430(13.704] 120 687| 8.842
Dec..... 18.409 3] 5.068!10.465 67] 316| 2,490 Aftgr 10 yeare:
1949—Dec.....| 45,084!| 4,441] 3,593{ 3,887} 6,588(13,485!13,090
woszqune L 18onl 3] Si36s|l0idos| 40| 333 2lear| 1950—Junellll| 45084l 41482| 2]349| 1092 7130/131507(13.524
g o | el ol 51— | ] e B 2o Tz
1949—Dec.....[104,758]l 5.217| 7,218(39,235(10,480{17,579)25,029 Tume. .| 30, 16291 1.397) 2.7811 5.3801 7.293110,534
1950—June.... [102.795]| 5.273| 561838 691 10'62‘; 1;.242 35340 ec..... 30,012|| 2,726] 1,415] 2,740 5,276| 7.027[10,828
1967(15,617124 941 !
,95,_%’;&" | ol 3 I O s O ool ie sea|a oasll 1952—June....| 26,7071 2,231 1,358, 2.681! 4,707] 5,711{10,019
Doeer"| 76 045l 3°200| 4 130(30 104] 7.697| 9.830(21.966 July....| 26,655 2,228! 1,358] 2.6¢8! 4,702] 5.716| 9,983
75,6601 2,877| 4,422'30,695| 7,221| 8,941|21,504 !
79.852|] 2,982; 4,422 32,872| 7,474} 9,238/22,865

* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings

by these institutions.

are residuals.

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 (+) or | General fund of the Treasury (end of period)
decrease (—)
Fiscal Bud during period Assets
isca udget
Net | Budget Trust | Clear- Bal- e i Excess
’;:g;to; re- ex- ’(‘f{_g’lgls, ac- ing ance Deposits in Total | Cash Cash income
ceipts | pendi- | T4 O | counts,| ac- General | 10 Fed- lia- in- | o | () or
tures (=) etc.! | count!! Gross fund gen- | qoeat || ‘eral Spe- {Other | bili- | come & outgo
debt e eral of cial |assets| ties (=)
balance Re-
fund serve | depos-
Banks? itaries
Fiscal year

950...... 37,045 40,167] —3,122 +99! +483| +-4,587{ 42,047} 5,517| 5,927 950 3,268} 1,709 410§40,970143,155] -~2,185
1958...... 48,143| 44,633] +43,510] 46791 —214} —2,135 41,839| 7,357] 7,871 338| 5,680 1,853 514{53,439145,804| 47,635
1952...... 62,129| 66,145 —4,017| 147, —401] -}-3,883 —388| 6,969 7,481 333 5,106] 2,041 512(68,093(67,956 4137

1951—Sept..} 6,209) 5,1631 41,046 +37| 430, 4709 +1,822f 6,916| 7,356 947] 4,547} 1,861 439] 6,555 4,862 41,693
Oct...| 2,635 5,483 —2,847 —55{ ~86 +945| —2,042] 4,874 5,311 493} 3,021 1,798 437| 2,855 5,801 —2,946
...| 3,521 5,178] -1,658 +82[ 420| +1,306 -250| 4,624| 5,147 481| 2,901} 1,765 523] 4,293] 5,642 —1,348
.| 5.279] 5,627 —347) 4196 +7 —186 —329{ 4,295| 4,816 321] 2,693} 1,801 521| 5,642| 5,621 +21
1952—Jan.. .| 4,953| 5,455 ~501] —374| 4103 +357 —415) 3,879] 4,306 162 2,048 2,096 427§ 5.183{ 5,473 —290
Feb...{ 5,553 5,105 +448| +186] —25 4-587] +1,196] 5,075] 5,700 558] 3,216 1,926 6251 6,275) 5,328 4947
Mar..| 9,886 5,704| 4,182 4+106| —245} —2,278] 4-1,765| 6,840} 7,445 1691 5,228} 2,049 605[10,436] 6,120| +4,316
Apr.. .| 4,323 6,016} —1,693 =291} 4329 4209 —1,447 5,393} 6,108 450) 3,779| 1,87% 715] 4,689] 5,972§ ~—1,283
May..! 3,809 5,659] —1,850[ 3571 ~—91| 41,613 +28] 5,421 6,046 569] 3,690{ 1,787 624] 4,722| 5,751} -1,029
June. .| 9,796 6,930] 42,865 —192] =326 —800] +1,548] 6,969} 7,481 333) 5,106| 2,041 512] 9,988| 6,978] 3,010
July ..} 3,316] 6,742] —3,426 —17{ +432{ 43,968 4957} 7,925| 8,520 638] 6,027{ 1,855 594] 3,593| 6,233 —2,640
Aug..| 4,050 5,018 —968 477 —195 +113 —973] 6,952} 7,439 496} 5,190[ 1,754 487| 4,878| 5,622 —744
Sept. .i 6,585 6,070 45150 422§ —229 —504 -+204] 7,156 7,557 508] 5,217} 1,832 401f...... [ PR
DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Fiscal _Income taxes | e o Deduct Individual income | Corporg. | Es. | Excae
iscal year m- : and old-age s an
. cella- Other || Total Social | Net : tion in- tate
or month vggg- _neous f:}:&’{ re- re- | Refunds| Security| re- Insurance taxes come and | and n?itsl:;;-
by em- Other 5| internal taxes | CeiDts j| ceipts of employ- | ceipts profits gift laneous
ployers¢ revenue receipts tIanxeex;t° Withheld | Other & taxes taxes taxes
Fiscal year:
1950..... ..} 10,073)18,189 8,303} 2,883 1,8621141,311 2,160 2,106;37,045| 11,762 7,264 10,854 706 7,599
1951.......| 13,535(24,218 9,4231 3,931§ 2,263(|53,369 2,107 3,120(48,143] 15,901 9,908 14,388 730 8,704
1952.......} 21,889|33,026 9,726| 4,562} 2,364{/67,999 2,302 3,56962,129] 21,313 11,545 21,467 833 8,971
1951—Sept.... 1,128| 4,115 707 449 1264 6,524 57 258 6,209 110 1,276 2,942 52 641
Oct. 780 828 885 46 169|| 2,708 41 32| 2,635 1,227 215 512 52 831
Nov.... 2,177 254 805 505 21101 3,951 30 400| 3,521 3,428 98 160 70 776
Dec.... 1,361} 2,916 823 322 155t 5,576 31 266| 5,279 275 310 2,649 77 712
1952—Jan.... 897/ 3,021 826 174 383} 5,153 52 147| 4,953 814 2,330 807 65 763
Feb.... 3,057| 1,943 805 703 1314] 6,194 195 446] 5,553 4,172 1,464 311 66 754
Mar... 2,019} 7,717 825 539 160|{10,800 455 460 9,880]%, 537 2,133 5,913 113 718
Apr.... 9781 3,191 849 268 152)} 5,187 612 252} 4,323] ° 1,330 1,583 1,278 88 742
May... 3,009 549 828 582 1971) 4,688 403 476; 3,809 3,955 221 351 80 750
June... 1,983| 7,106 845 201 228i110,220, 283 142{ 9,796 707 1,478 5,659 48 804
July ... 1,007} 1,435 949 204 236|| 3,649 151 182( 3,316 1,539 393 958 84 863
Aug. ... 2,995 445 862 540 177|| 4,585 102 4341 4,050 4,012 93 357 70 780
Sept....} 71,750 4,029 877} »290) 164|| 6,875 55 2351 6,585 . . i e
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust and other accounts
. Social Security
Fiscal year Vet- : ;.1 | Trans- Other
or month Na- Other | Inter- |p....|oeono| Aid | Social | “p oo accounts
tionai | military [ national [ o Ad- to | Secur-| "¢
Total onal | security | eco- < agri- | ity Other
fde- pro- nomic dogt _n;m- cul- | pro- trust Re- In; Ex(-i_ Re- In- Ex(.i
ense : e istra- ac- N vest- | pendi-| vest- | pendi-
grams 7| aid? tion | ture | grams| . ibes ceipts | ments| tures | P |ments?| tures
Fiscal year:

950.......... 40,167|] 12,346 663 4,941| 5,750| 6,043| 2,986 1,375] 1,383} 4,680] 4,293| 1,028 3,114} 2,376]-1,430| 3,857
1951.......... 44,6331 19,964 1,901 3,854{ 5,613| 5,204 635| 1,415 972} 5,075} 5,631| 2,685 2.790| 2,165 872 771
1952........ 66,145|{ 39,106 4,110 2,8311 5,859 4,697| 1,219]| 1,424| 1,304] 5,593} 6,424| 2,982| 3,506| 2,382 654| 1,517

5,163} 2,628 262 188 580, 365 36 58 496 550 421 193 243 475 323 99
5,483 3,166 289 247 497 406 206 187 87 398 179 59 253 190 —~58 169
5,178{| 3,015 380 188 173 436 105 121 92 669 732 285 282 171 ~38 291
5,627 3,070 323 261| 1,057 386 49 88 64 330 550! 81 278 142 -8 145
5,455|1 3,414 350 120 228 428 194 158 78 486 246 221 326 146 189 29
5,105 3,155 363 214 142 378 78 108 71 595 711 175 319 120 46 105
5,704 3,425 406 201 689 385 83 66 78 371 558 157 320 126 14 87
6,016/ 3,775 435 277 350 371 52 149 50 556 371 267 318 104 3 178
5,659 3,791 413 315 172 352 85 76 99 355 924 532 305 126, -—22| —122
6,930| 3,699 375 3371 1,518 339 187 148 80 248 521 356 306 505 203 262
6,742 3,884 471 351 320 391 117 158 397 654 288 —24 310 450 333 137
Aug... 5,018l 2,971 514 266 183 354 126 109 94 401 853 366 323 106 31 162
Sept. 6,070|} 74,008 356 7143 559 343 749 7116 64] P432 322 51 317 105 —7| —355
# Preliminary. 1 Excess of receipts (4) or expenditures (—).
2 Excludes items in process of collection. ? For description, see Treasury Bulletin for September 1947 and subsequent issues.

4 Prior to January 1952 represents income tax withheld, and employment taxes less amounts appropriated to Federal old-age and survivors
insurance trust fund; beginning with January 1952, employment taxes withheld no longer separable.

5 Beginning with January 1952, includes social security taxes on self-employed persons.

¢ These are appropriated directlv to the Federal old-age and survivors insurance trust fund.

7 Composed of Atomic Energy Commission, maritime activities, and military assistance abroad,

8 Includes State Department. ¢ Includes investments of Government agencies in public debt.
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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 ! Ll?:gé;t;egse,ng;hﬁl;;gan
Bonds, notes,
Com- I;:gig’ and deben- Ié.oS. Pri-
c L modi- Land, tures payable erxr N vatelg
orporation or agency oans| ties, struc- Other Other men_t owne
Total || Cash | 5 | SiFe tures, | “as. F liabil- | inter- | ter-
et lus and | oo ully ities | est est
able | and Govt. Other | equip- guar-
mate- | ° . " | secu- | ment anteed| Other
rials rities rities 2 by
U. s.
All agencies:
June 30,1951, ............ ieeeaesssss 25,188 64913,504) 1,719 2,185) 3,474} 2,999 659 29} 1,378 932)22,533 318
Sept. 30, 1951......... eteereresseess.|25,668 659|13,906} 1,515} 2,236( 3,472 3,025 854 34| 1,399 949122 ,962 322
Dec. 31, 1951. .....oivvvinnnn. veeees.[26,744 931|14,422| 1,461| 2,226] 3,463] 3,358 882 43| 1,369} 1,161(23,842 329
Mar. 31,1952, . ....hiiinnnns [ 26 ,858] 844|14,422} 1,322{ 2,422} 3,451 3,406 991 38] 1,214} 1,247(24,010 349
Classification by agency,
Mar. 31, 1952
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives.......c.oveuns ves 449 27 371}...... 431......] ® Tlevenen 140 1 283 25
Federal intermediate credit banks........ 811 17 739...... 481 ... ] ohes 8f....n. 745 8 58f......
Production credit corporations......... .. 55 1 PR R 43 10 ......] @ oo, ® 55f......
Agricultural Marketing Act...... eesaes i || T ) ¥ PR PR N veened] B Jeeeeidoerenidennnnn 1......
Federal Farm Mortgage Corp..... eienes 34| 1 7] P P P ereens 1 1f...... ® 33f......
Rural Electrification Administration........| 1,884 411 1,782......] ..ol .. ) 60f...... ... ves 1| 1,884}......
Commodity Credit Corporation............| 2,212 14 708] 1,012)......0...... 106 374 1}...... 305| 1,906¢......
Farmers’ Home Administration4......... .. 583 65 491]...... ih......] ® 25[cieeiieennns 2 580]......
Federal Crop Insurance Corp............ .. 31 29 ...l /] PN A, 3 28[......
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. ............ ..] 1,003 28 589[...... 384 ® ® 4f...... 329 3500 ® 324
Federal Savings and Loan Insurance Corp.. 211 1f...... ® 204, ..., (-] T RN 6 205)......
Public Housing Administration............| 1,903 83 5570 ® |...... ® 1,242 22)...... e 12} 1,891]......
Federal Housing Administration..... eeens 447 46 30[...... 2891 (3 1 80 371...... 212 198)......
Office of the Administrator: L
Federal National Mortgage Association...| 2,068/ (® 2,053]...... P (O B O 14,......5... es 3( 2,065}......
Other.....coviiiiiiienineinnnns 89| 20 35 iieiifiennnn 31 4.0 )l 1 88f......
Reconstruction Finance Corporation:
Assets held for U. S. Treasury5............ 805 2 1 147]...... 3] 591 61f......... 805[......
Other, . ... iiiiiiiiiiiiiiiiinnnenss 801 7 705]...... 1 52 1 350 ... bl 70 732(......
Export-Import Bank................. Ceeaan 2,338, (® 2,322 & bo.o..o0... R ()] 160 ... ... 431 2,294|......
Federal Deposit Insurance Corp.......ovvoo..| 1,425 1 ® 1,409......] (® 4.0 000 122] 1,303]......
Tennessee Valley Authority.................| 1,359 229]...... 1.1 N 1,105 L1 P PO 43| 1,316|......
Allother7. . .ciivvvnnnnnnecennn cereenaeaat 8,350 229] 4,008 1481 & 3,385 329 25| AR 631 8,286}......
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Mar, 31, 1952
Dec. 31
Fed. Recon- .
Purpose of loan Fed. | inter- | Banks| Com- l}ﬁg :] Farm- Iggvme Public { Fed. |struc- Ex; All 19 Hl'
Farm | medi- | for co-| modity triﬁca-. ers’ T 7= | Hous- | home { tion DIO' | An al
Mort. | ate |opera-| Credit tion " | Home fo:n ing loan | Fi- p(r)nr;: other agii‘;- agencies
Corp. lc)x::]:; tives | Corp. Adm. Adm. Corp. Adm. |banks t(l:ag;g? Bank
To aid agriculture............. 32 739 373 710 1,784 595]....... PN PN PR P 6l1 4,239 4,161
To aid home owners. .........o|ceeee]eeeeai]onnenn Y P 2,053 ® |...... 121]...... 189|| 2,363 2,142
To aid industry:
Railroads..... Y P TN PR FR JO O P O PR PN 96]...... 2 98, 101
T3 7=, SN PRI FE N T AN P P P Y P ® |...... 402|...... 70 473 488
To aid financial institutions:
Banks.....oveveivnnocnnccaafoseanlieianfoenidons N PP DO R P N I O T P el ® ®
Other......... PP P P [ P P R N 589 L1 P 597 814
Foreignloans....c.ovvvenneeaoeaaaoeeniioniniiieec i oeecc e e 61} 2,329] 3,706]] 6,096 6,110
Other.............. (PP PR N T P R PR 557]...... 63|, ..., 110 731 779
Less: Reserve for losses........|oooon. ®) 2 3 2| 104....... Il...... 46 7 9] 173 173
Total loans receivable (net)... 32 739 3711 708f 1,782 491| 2,053 557 589 706] 2,322| 4,074|(14,422f 14,422

1 Assets are shown on a net bagis, i. e., after reserve for losses,

2 Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction
and Development and its subscription of 2,750 million to the International Monetary Fund.

$ Less than $500,000. ¢ Includes Disaster Loans, etc., Revolving Fund,

§ Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the
Treasury for liguidation purposes in accordance with provisions of Public Law 860, 80th Congress.

8 Includes figures for Smaller War Plants Corp., which is being liquidated by the Reconstruction Finance Corp.

7 Rigures for one small agency are for date other than Mar. 31.

NoTte.—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. 3€,
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

. . Construction
I(m}lusstircxgll gg?f;gffl contracts Employments and payrolls 3
P ¥935_39 =100 awarded (value)? 1947-49 =100 Depart
= 1947-49 =100 o Whole-
Freight store Con- sale
carload-| 4. 5 |sumers’| com-
Manu- Non- Manufacturing ings* (sa tail prices 3| modity
factures agri- | production workers [1935-39 r? a1)4 1935-39! prices 3
Year or month Min Resi- | 4y | cuk =100 | 5750 =100 |1947-49
Total eralg | Total|} den- h tural 7 =100
Non- S tial | OtheT | em. =100
Du- du- ploy- Employ- Pay-
rable rable ment ment rolls
Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- | Unad-|Unad-| Ad- Ad- | Unad-| Unad-
justed| justed|| justed| justed| justed| justed|| justed|justed [justed [justed [justed {justed | justed | justed [ justed | justed
72 84 62 71 34 26 39 61.6]..... 68.7] 31.1 120 27| 123.8
75 93 60! 83 34 18 45| 62.24.... 69.0; 37.1 129 32| 143.3
58 53 57 66! 30, 27 32| 55.4 .. 52.8] 24.0 110 30| 127.7
73 81 67 71 43| 41 43| 58.7 58.4| 25.7 121 30| 119.7
88 103 72 98 45 49 42| 64.6 66.91 32.6 142 34 121.9
82 95 69 89 51 57 46| 63.8 62.1| 30.4 139 34! 122.2
90| 107 76 92 66 75 59| 65.5[.... 64.2; 32.1 146 36] 125.4
96 114 79 100 69| 73 67| 67.9(...... 65.5| 33.0 152 371 126.4
95 107 83 100 69 71 68; 68.2]...... 64.11 32.4 147 37| 124.0
99| 117 85 73 76 70| 68.31... 64.2) 32.8 148 37] 122.6
110 132 93 107 63| 52 701 71.3I......| 68.3{ 35.0 152 38| 122.5
91 98 84 93 49| 30 62| 67.0 . 59.5] 28.3 131 35 119.4
75 67 79 80, 34 22 41| 60.6/......] 50.2} 21.5 105 327 108.7
58| 41 70| 67 15 8 20| 53.7|...... 42.6| 14.8 78 24 97.6
[P I . 69| 54 79 76 14 7 18/ 53.9{...... 47.21 15.9 82 24 92.4
1934, . iiiiiiiii]eennnn 75 65 81 80! 17 7 24| 59.0|......{ 55.1] 20.4 89 27 95.7
1935, cieivninennifenenns 87 83 90 86 20, 13 25| 61.6{..... 58.8] 23.5 92 29| 98.1
1936, .00vvacncnaifeennns 103 108 100 29 30 22 35] 66.2...... 63.91 27.2 107 33 99.1
113 122 106 112 32 25 36| 70.6|...... 70.11 32.6 111 35| 102.7
89 78 95 97 35 27 40| 66.4 . 59.6{ 25.3 89 32| 100.8
109 109 109 106 39 37 40| 69.6 . 66.2| 29.9 101 35 99.4
125 139 115 117 44| 43 44; 73.6[...... 71.2] 34.0 109 37| 100.2
162 201 142 125 66 54 74| 83.1 9 49.3 130 44! 105.2
199 279 158 129 89| 419 116; 91.2 9| 72.2 138 501 116.6
239 360 176 132 37| 24 45 96.6 4 99.0 137 56f 123.7
235 353 171 140 22 10 30/ 95.3|. 1] 102.8 140 62] 125.7
203 274 166 137 36 16 50] 92.1§. 0 87.8 135 70{ 128.6
1946, .0 0vvviennn]oaanen 170 192 165 134 82 87 791 95.1]..... 97.9( 81.2 132 90{ 139.5
J o7 S PO 187 220 172 149 84/ 86 83| 99.6|.... 103.4| 97.7 143 98| 159.6
1948, . .vvvivenn]ienann 192 225 177 155 102! 98 105| 101.6|......| 102.8| 105.1 138 104} 171.9
1949, . . viiiiiidieennn 176, 202 168 135 113 116 111) 98.8f...... 93.8| 97.2 116 98] 170.2
1950, . 00vveneennsfoncnnn 200 237 187 148 159 185 142] 101.4{...... 99.2} 111.2 128 105 171.9
) 227 R PO 220] 273 194 164 171 170 172} 106.6]......| 105.4) 129.2 134 109{ 185.6
1950
December......... 218 216 268 197 157 177 179 176] 104.8| 104.7| 105.6{ 127.4 140 109( 178.8] 112.%
1951
Anuary.....ee... 221 216 268 201 164 178 188 171| 105.2j 105.8| 105.2( 126.8 146 125 181.5| 115.0
ebruary......... 221 217 271 201 158 173 187 164] 105.9| 106.8]| 106.6] 128.5 129 115/ 183.8{ 116.5
March....... [N 222 219, 277 199 158 163 176 154 106.3| 106.9| 106.6| 130.0 139 105/ 184.5( 116.5
April.........0. .. 223 222, 279 198 164 199 170 219] 106.6] 107.1| 106.0| 129.5 136 104| 184.6] 116.3
May....oooonvnnn 222 223 276 198 165 193 166 211| 106.8} 106.8| 105.0f 128.1 133 104] 185.4| 115.¢
June.....ooiviin 221 223 274 197 165 200 174 217{ 107.1} 106.8] 105.6] 129.8 131 105| 185.2] 115.1
July.cooveiinonnn. 212 214 265 187 156 162 179 150| 107.1{ 106.0| 104.2| 126.4 125 105} 185.5| 114.2
August........... 217 220 267 193 165 156 176 143| 107.0| 104.8| 105.7| 128.4 133 109 185.5) 113.7
September........ 218, 223 271 192 167 147 168 133| 106.8; 103.9( 105.8} 130.9 133 107( 186.6] 113.4
October........ ‘e 218 222 274 188 174 140 160 127| 106.6{ 103.4| 105.1] 129.8 135 109| 187.4| 113.7
November........ 219 220] 271 188 170 156 146 162| 106.8| 103.3| 104.3| 129.8 137 113f 188.6] 113.6
December......... 218 217 282 185 163 166 145 180} 107.1]| 103.5| 104.4j 132.9 133 109} 189.1] 113.5
1952
January.......... 221 217 282 189 167 161 142 173| 106.8| 103.6) 103.2| 130.4 141 108| 189.1; 113.0
February......... 222 218 284 190 167 156 163 152( 107.0| 103.8| 103.6| 131.0| 136 106/ 187.9} 112.5
March............ 221 217 285 188 164 164 174 157] 107.0) 103.7| 103.6} 131.9 133 105{ 188.0| 112.3
April........oolt 216 215 277 183 166 171 189 158{ 107.0{ 104.0] 102.9! 128 1 126 103] 188.7{ 111.8
May............. 211 211 277 r181 140 168| 186 1560| 107.1|r103.4|r101.81r128.1 122 108| 189.0| 111.6
June......... ..., 204 205 248 186 147 172 193 158{r106.6|7101.2|r100.1|7126.8 108 111] 189.6) 111.2
July.....ooooio 193 195 231 179 142 177 196 165( 106.1] 99.6] 97.9| 121.7 102 105| 190.8| 111.8
August........... »215| »218|| »268| »190| »159 207 193 2177107 .4{r102.7;7103.5{130.6 125 r114; 191.1] 112.1
September........ 6223} €228 283 €192 e168].... .| o] 134 06].......|ccvirun
¢ Estimated; all estimates are those of the Federal Reserve. » Preliminary, r Revised.

* Average per working day.

1 For indexes by groups or industries, see pp. 1140-1143. e X

2 Three-month moving average, based on F. W. Dodge Corporation data. A description of the index may be obtained from the Division
of Research and Statistics. For monthly data (dollar value) by groups, see p. 114

s The unadjusted indexes of employment and payrolls, wholesale commodity prlces and consumers’ prices are compiled by or based on data of
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. The con-
sumers’ 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.

4 For indexes by Federal Reserve dlStrlCtS and for other department store data, see pp. 1150-1152,

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, December 1951, pp. 1490-1515
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

[Federal Reserve index numbers, 1935-39 average =100]

1951 1952
Industry

Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. [ May | June | July | Aug.

Industrial Production—Total ... . ..................... 217 | 218 | 218 | 219 | 218 | 221 | 222 | 221 | 216 | 211 | 204 | 193 |r21I5
Manufactures—Total................c.cciiiiiiinnenns 226 | 228 | 226 | 228 | 228 | 231 | 232 | 231 | 225 | 224 | 214 | 202 {#225
Durable Manufactures....... .............. 267 | 271 | 274 | 277 | 282 | 282 | 284 | 285 | 277 | 277 | 248 | 231 »268
Ivomand Steel L, . .. i e e 254 | 258 | 261 | 261 | 263 | 261 | 261 | 263 | 245 {7246 | 142 | 141 |P240
34740 (3 < T 230 | 231 ( 235 | 232 | 227 ( 229 | 235 | 239 | 205 | 208 42 38 | 221
12T O 201 | 298 | 304 | 307 | 304 | 304 | 304 | 309 | 278 | 278 66 83 | 283
Open hearth......... PO 208 | 213 | 217 | 216 | 219 | 218 | 221 | 225 | 196 | 195 39 36 | 202

8 1 3 o 1 AP 881 | 902 1 921 | 954 | o11 | 913 | 892 | 911 | 855 | 867 | 256 | 418 | 860
Machinery. ... .oii i e e ... 328 1336 | 340 | 347 | 358 | 359 | 360 | 359 | 354 | 353 | 352 | 331 |r338
Transportation Equipment............ PN 305 | 311 | 311 | 313 | 320 | 318 | 322 | 327 | 329 | 338 |r340 | 288 |»306
Automobiles (including parts)...................cov.n. 223 | 226 | 223 | 216 | 221 | 218 | 219 | 222 | 227 [r231 | 230 | 164 [»184

(Aircraft; Railroad Equipment; Shipbuilding — Private

and Government) 2........c.c.oviviniinnereninenennifieee]oeeidiiiin e e e e e e

Nonferrous Metals and Products

Smelting and refining. ............ .o il 214 | 230 | 235 | 235 | 243 | 249 | 252 | 257 | 259 | 247 | 242 |#251
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) 2. ................ ... |.... oo oo e RS DENUIA VR DRV PRNDIADS PR SN
Fabricating. ... ouueriniiiiie ittt enan e 191 | 190 { 190 | 198 | 196 | 206 | 204 | 204 | 203 | 199 {r195 | 185 |»196

(Copper products; Lead shipments: Zinc shipments;
Aluminum products; Magnesium products; Tin

consumption) 2 . ... . et e RIS (AP (RN I I PR e
Lumber and Products.......covveeiininennnn. 146 | 146 | 149 | 157 | 154 | 159 | 162 | 158 | 152 | 142 | 146 | 141 |7149
Lumber..coooin i L., 137 1135 | 138 | 149 | 141 | 150 ] 154 | 149 | 143 | 128 | 134 | 128 | 135
Furniture. ... ... oottt it i e 165 | 167 | 171 | 172 [ 178 |} 175 | 176 | 175 | 170 | 168 | 169 | 164 |»175
Stone, Clay, and Glass Products..........coovun. o228\ 228 [ 219 | 212 | 2190 | 217 | 224 | 222 | 220 | 217 | 222 | 214 |»221
Glass products. . ....ouvrinin i 234 | 232 | 214 | 199 | 208 | 210 | 223 | 224 | 225 |227 |r246 | 242 |7243
Glass containers. ... ...uviiuriennnnnnaneaa., 249 | 246 | 222 | 204 | 216 | 223 | 239 ) 239 | 242 | 243 | 269 | 266 { 261
COMENt. .. .ottt e ittt 222 | 219 [ 217 | 219 | 242 | 233 | 257 | 244 | 238 | 230 | 222 | 215 | 231
Clay products. . . .........c.oviivinnnnnnnnn. | 176 | 173 1 172 | 173 | 172 | 182 | 177 | 175} 173 {r168 | 171 | 158 }#161
Other stone and clay products 2. . ... ivinn e aforesfeonactoenn]e i fennes RS AU PR P PR A BT
Nondurable Manufactures......................... 193 | 192 | 188 | 188 | 185 | 189 | 190 | 188 | 183 |r181 | 186 | 179 [190
Texiiles and Products. .. ............ o170 | 163 | 154 | 157 | 152 | 157 | 160 | 152 | 144 | 151 | 154 | 147 {169
Textile fabrice ... ... L 150 { 145 | 139 | 142 | 137 | 142 | 146 | 130 | 131 | 137 | 138 | 129 |.....
Cotton consumption...... ..o, .. 145 | 142 | 140 | 144 | 136 | 144 } 150 | 141 | 130 | 135 | 133 | 111 | 143
Rayon deliveries. ........c.coii .. 360 | 334 | 293 | 280 | 283 { 296 | 204 | 288 | 280 | 287 | 312 | 343 | 360
Nvlon and silk consumption?2............... . ... eeeee]oee e nn NP SUNTO N APV PRSI DAV PITIPIN SR PR P
Wool textiles. . ... ... ... i, 115 | 114 1 114 | 120 | 118 ] 116 | 122 | 112 | 108 | 117 { 112 1 103 {. . . .
Carpet wool consumption. ... ......couuuuun.n. 58 63 86 94 90 { 120 | 133 | 123} 117 | 113 75 71 |.....
Apparel wool consumption................... 132 | 132 ] 119 ] 122 | 121 | 110 | 116 | 110 | 110 | 123 | 125 [.120 |.. ...
Wool and worsted yarn. . ...........c.covuu.n. 117 | 117 | 114 [ 120 | 115 | 109 | 117 | 108 | 103 | 112 | 113 [ 103 }. . ...
Woolen yarn. . .oovuiineernnerennnenin. 108 [ 108 | 108 | 1t6 | 112 | 108 { 114 | 103 96 { 108 | 166 97 {.....
Worsted varn....o..oeiinreeennnnannnn. 130 1 129 | 123 | 126 | 119 | 109 { 120 | 114 | 112 | 116 | 124 § 111 |, ...,
Woolen and worsted cloth.................... 135 [ 132 | 126 | 133 | 131 | 126 | 126 | 113 | 109 | 123 | 124 | 114 |. ...
Leather and Producis. .. .. 99 | 100 91 89 88 | 100 | 107 | 108 | 102 | 105 | 103 91
Leather tanning......... ... i 81 84 80 78 79 86 90 86 84 90 92 8t ...
Cattle hideleathers. ... ... .. ... ... ... ... 99 | 104 96 94 o1 98 i 101 98 95 | 105 {r106 91 §.....
Calf and kip leathers. . .......ooo v ... 44 51 51 51 59 64 73 68 72 67 69 60 f... ..
Goat and kid leathers.............ccoiivinnnn... 65 56 53 53 60 7 72 69 64 67 67 ...
Sheep and lamb leathers. . .................... ... 56 64 67 69 71 71 74 72 69 72 79 66 1.....
ShOES. . o ittt e 110 [ 111 ) 98 | 97 [ 94 ; 110 | 118 | 122 | 114 | 1215 ) 111 | 98 |.....
Manufactured Food Products. ........cooovviiiiiiiinan. .. 166 | 167 | 163 | 160 | 160 | 162 | 165 | 166 | 163 | 160 | 166 | 163 |»163
Wheat flour. .. ... ittt iiiiianean, 108 { 107 [ 109 | 115 | 109 | 122 | 113 | 103 ; 108 | 103 [ 113 | 109 {7108
Canesugar meltings 2. ... ..ooinuinennennvnnennnnnannfoores]eee oot oo oo
Manufactured dairy products 148 | 143 | 140 | 137 [ 136 | 137 | 138 | 142 | 146 | 148 | 147 | 145 ; 148
Butter 77 72 71 64 62 65 66 71 73 73 69 70 69

Cheese 173 | 165 | 163 | 158 [ 161 | 165 | 163 | 169 | 181 | 183 180 7176 | 179

Canned and dried milk.. veve. | 160 |1 138 [ 126 | 118 | 119 { 118 | 120 | 133 | 149 * 163 164 § 152 | 168

Jeecream 2, ... iiierineneneernnneenennn e JO P O R O FS N (O O O S B
» 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
(Adjusted for Seasonal Variation)

[Federal Reserve index numbers, 1935-39 average =100]

1951 1952

Industry
Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. { May | June | July | Aug.

Manufactured Food Products—Continued

Meat packing. ...oovvinniiiiii i 162 | 168 | 157 [ 168 | 163 | 162 | 182 | 179 [ 165 | 146 | 148 | 147 | 158
Porkandlard.............ooviiiiiiiiiiial, ..] 207 | 221 | 198 | 205 | 200 | 193 | 228 | 230 | 207 | 167 | 170 | 163 | 180

1= P Lo 128 | 126 | 124 | 143 | 141 | 145 | 153 | 141 | 135 | 140 | 137 | 144 § 149

251 PR .. 110 [ 99| 109 ] 106 | 84 | 87 84 [ 81 79 | 84 99 | 109 } 121

Lamb and mutton............. ettt 65 64 74 75 69 80 85 85 79 76 78 68 77

Other manufactured foods............... ... . ..., 174 | 176 | 173 | 166 | 168 | 169 | 171 | 172 | 169 | 169 } 175 | 171 |»170
Processed fruits and vegetables................... 139 | 152 1 163 | 121 | 123 | 128 | 133 | 150 | 146 {7147 | 162 | 140 |r126
Confectionery.....ovvuiiiiieiinieenneeerennnnnns 140 { 136 | 127 | 136 | 149 | 145 | 143 { 135 | 128 | 130 | 121 } 117 |.....

Other food products.......ocvviiiininvennnennas 188 | 189 | 183 | 183 | 183 | 184 | 185 | 184 | 183 | 181 [*187 | 189 i{»190
Alcoholic BeVerGgeS. . . v v v i it it ineineiearananens 178 | 184 | 178 | 188 | 176 | 174 | 171 | 170 | 157 | 150 | 152 } 162 | 151
Malt HQUuor.....ovnnin i iiiieenennennn | 165 | 164 | 154 | 180 | 178 | 185 | 173 | 171 | 154 | 149 { 161 | 176 | 165
Whiskey..... 51 70 76 86 85 73 73 68 62 51 38 19 21
Other distilled sp: 492 | 335 | 265 | 262 | 253 | 336 | 327 | 202 | 208 231 185 | 198 | 234
Rectified liquors. . ....ooooiiiiiiiiiiiiiL, ceeee...] 2231332 ) 358 | 292 | 225 | 150 | 193 | 208 | 205 | 214 } 207 | 224 | 175
Tobacco Products. ....c.ovviii ittt eienanannnens 183 | 177 | 185 | 104 | 147 | 176 | 175 | 174 | 184 | 178 | 189 | 172 | 186
(05T < 114 | 123 | 127 | 129 87 1 108 | 105 [ 100 | 110 | 114 | 116 | 113 | 111
Cigarettes.. ... ...coiiuiiiirineennannsn Ceereeriaiacan 252 | 239 | 259 | 262 | 204 | 244 | 244 | 243 | 250 | 245 | 264 | 240 | 261
Other tobacco products. .. nnnnnneonnninns cevees| 73 70| 44 ] 84| 60| 67| 68| 59| 62| 64| 65| 54| 68

Soda PUID. o e eieeeraaa. veeeod) 9301 99| 97 95| 041 OS5 99| 99 o5| 92] 89| 68| 82
Sulphate and sulphite pulp s .. \oooo.... ob2es 271 f 273 | 278 | 261 | 271 | 279 | 284 | 260 | 260 | 266 | 226 | 266
oY 1 D ‘1183 1 185 1 185 [ 180 | 176 [ 178 | 181 | 180 | 174 | 168 | 168 | 148 | 172
Paperboard. ... iieeiiii it 224 | 216 | 213 | 205 | 191 | 197 { 209 | 205 | 202 | 207 | 201 | 182 | 222
Fine paper 2. . ..t iinnnnenenannns R e I e ISUES EETUE T TN POV PRSIV PAURN PR

Printing paper.............. 18571 19271 1907 1887| 1017| 1027 191 |180 |'186°| 1757 1827 150" 168
Tissue and absorbent paper.
Wrapping paper. . .

NewSprint. ... ....ounrsiinsnnnns vl 130 | 129 | 127 | 125 | 128 | 123 | 129 | 131 | 122 | 130 | 134 | 126 | 130

Paperboard containers (same as Paperboard). .......... NN EETIY P I NN CEETRY DI POes PR VPR PN R
Printing and Publishing. .. ... ... ... i, 174 | 179 | 177 | 175 {174 | 175 \ 177 | 177 | 175 | 170 | 176 ) 157 | 165
Newsprint consumption..........ceoeuirereennon.. ... 164 | 167 | 165 | 163 | 158 | 159 | 163 | 164 | 164 | 166 | 169 | 164 | 162
Printing paper (same as shown under Paper)........ RV IRV PRV PP DUV PR P EPROS DU DI DU NP R SEN
Petroleum and Coal Products. ...............coviiiiiuan.n. 265 | 266 | 269 | 276 | 281 | 281 | 281 | 278 |r261 (200 |-251 | 258 [v277
Petrolenm refining 2......oooiiiiiiiin e e e e e
Gasoline. . ...... : 214 § 212 | 214 | 215 | 211 | 212 | 210 ) 205 | 157 | 216 | 225 |9228

Fueloil. ..o i e 213 1 214 | 226 | 234 | 238 | 242 | 227 | 218 | 167 | 228 231 |»234
Lubricating oil.....o.ooi i, . 187 1 200 | 196 | 192 | 188 | 177 } 183 | 177 | 124 | 185 | 174 | ..
K OTOSCIIE . . v vt vite e ie s eae et eeeasnnnnns ...| 208 | 216 | 214 | 230 | 224 | 243 | 208 | 223 } 211 | 133 [ 199 [ 226 |.....

Other petroleum products 2. .........ccuuun.... PN PEURE FENTEY FERUDS MU PRSI DRUURS EETURY SN E ST B L.

COKe . ot e e e 185 | 185 | 185 ] 185 | 188 | 188 1 204 [r166 | 1651 72 [ 67 {.....
Byv-product coke. .. .. ... ... .., 178 | 178 | 177 1 178 | 170 | 179 | 197 |r161 | 161 71 67 {... ..

Beehive coke. .. .ivuniinniinii et ieaaeanns 57 | 411 | 452 | 467 | 456 | 464 | 459 | 420 [r326 |7311 | 784 | 752 | 165
Chemical Products. . 301 | 298 | 209 | 298 | 300 | 297 | 2904 | 202 |r292 |+298 | 298 {»297
Paints. ..o e . 158 | 156 [ 158 { 158 | 159 | 157 | 155 | 152 | 151 | 152 | 188 |r1590
Rayon.......ccoivviiiieniunenen 358 | 346 | 331 | 317 | 322 | 209 § 269 | 267 | 270 | 307 | 325 |»355
Industrial chemicals..... 560 | 556 | 563 | 563 | 562 | 562 | 563 | 559 |r558 |r563 | 564 [r548
Other chemical products2. .. .........covvinernnennnna|ioencovenefooaec]vioenaioeeeee o oo e oo

Rubber Products. . ...

Minerals—Total ...

Fuels. ..... 172 | 179 | 178 | 170 | 175 } 174 ) 170 | 171 | 140 | 161 | 155 |»162
Coal. ... e 123 | 125 | 138 | 141 | 125 | 136 | 123 [ 111 ] 110 | 100 | 96 } 84 | 93
Bituminous coal....c.o.vveiii i, 134 | 137 | 147 | 152 |} 135 { 147 | 135 | 122 | 119 | 107 | 102 91 | 102
Anthracite. ... .oiiiiuiiiierinnnerrnnennennnnan Jgo77 79 | 104 99 86 91 77 68 74 73 74 57 61

Crude petroleum...........ovuiviinnnn Ceieeeaeeiaae 194 | 195 | 199 | 196 | 193 | 194 | 199 | 199 | 201 | 159 | 193 | 190 |»196
Metals. . .ottt i i i b it e e 134 | 137 [ 144 | 122 | 122 | 125 | 128 | 125 | 141 | 143 65 66 (142
Metals other than gold and silver. . ................... 194 | 200 | 212 | 175 | 174 | 177 | 182 | 176 | 204 | 207 71 72 2204
L o] s o o A DR S S PR PO (RN DR PR P R DI DI I
(Copper Lead; Zinc) 2 ... vevninenrinnrnnnnane] coefovees] voe]evnibiiiideeaiieia oo ee e
Gold. .. et e, ol 49 49| 47 45| 44 47| 47| 481 47 51 52 54 |.....
Silver. . ooviii e Cerereiaaee ....| 58| 58| 62 65 0| 72 76 | 718 4 77 75 2 S R N

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)

[Federal Reserve index numbers, 1935-39 average =100)

1951 1952
Industry
Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.
Industrial Production—Toetal . ........................ 220 | 223 222 | 220 | 217 | 217 | 218 | 217 | 215 | 211 | 205 | 195 |r218
Manufactures—Total . ...................ciiue onn 229 | 232 | 230 | 229 | 227 | 227 | 229 | 228 | 224 | 224 | 215 | 204 |»228
Durable Manufactures...........oooveuuunnnan.. 269 | 273 | 276 | 277 | 280 | 280 | 281 | 283 | 277 | 278 | 249 | 232 |»270
Iromand Stecl .o . oot it ettt 254 | 258 ) 261 | 261 | 263 | 261 | 261 | 263 | 245 |r296 | 142 | 141 {2240
24348 1 (s <A O 230 | 231 | 235 | 232 | 227 | 229 | 235 | 239 | 205 | 208 42 38 | 221
1T 201 1 298 | 304 | 307 | 304 | 304 [ 304 | 300 } 278 | 278 | 66 | 83 | 283
Openhearth........oouiiiiiiiiiiiiniirineannnnn 208 | 213 | 217 | 216 | 219 | 218 | 221 | 225 | 196 [ 195 39| 36 ] 202
Electric. ..o vit it it it 881 | 902 | 921 | 954 | 911 | 913 | 892 | v11 | 855 | 867 | 256 | 418 | 860
Machinery....ooouun e ine e iieientorieienoeresannenas 328 | 336 | 340 | 347 | 358 | 359 | 360 | 359 | 354 | 353 | 352 | 331 |»338
Transportation Equipment. . ... ... oo iiiinrneannan. 305 | 311 § 311 | 313 | 320 | 318 | 322 | 327 | 329 | 338 |r340 | 288 |r306
Automobiles (including parts)...........cooovuiion.., 223 | 226 | 223 § 216 | 221 | 218 | 219 § 222 | 227 |7231 | 230 | 164 [»184
(Aircraft; Railroad equipment; Shipbuilding—Private and
Government)?, ... uieiiinnaerenrosnianennacennanafroonsfireeifeennifianioiiiitiiii oo oo e
Nonferrous Metals and Products. .. ...cc.coveuerininnnnnnn. 197 | 197 | 201 | 209 | 207 | 216 | 217 | 218 (r218 | 216 | 210 | 201 |r212
Smeltingand refining.......... ..ottt 213 | 214 | 230 | 236 | 235 | 243 | 249 | 252 | 257 | 260 | 246 | 241 |»251
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) 2.............. PN FETON NEUTTS TR CET TR PR PR U MU PR IOl P IRPIRY AP DAY
Fabricating.....ccooiieiiuiiiiiianenneineeannnanann, 191 | 190 | 190 | 198 | 196 | 206 | 204 | 204 | 203 | 199 {r195 | 185 {»196
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
[ere 1Yo 1973 103 +) UMD PRPRRRDE PUPOPR IR (R [RRPOY PUY AP PP P PN P PR P
Lumber and Products.........couirieiiiniiierenannas 158 | 158 | 158 | 155 | 141 | 142 | 148 | 149 | 152 | 145 | 155 | 150 |»160
Lumber.. ... oviiii i e e i e e 154 | 153 | 151 | 146 | 122 | 125 | 133 | 135 | 143 | 133 | 148 | 143 | 152
Furniture. . ....ovei ittt it 165 | 167 [ 171 1 172 | 178 | 175 [ 176 | 175 | 170 | 168 | 169 | 164 [»175
Stone, Clay, and Glass Products.........c.covveiieveenennnn. 238 | 237 | 230 | 217 { 212 | 205 | 208 | 212 | 216 |r224 |r224 | 216 |»230
Glass products. . ..o.viiii it ittt i i e 241 | 236 | 219 | 200 | 197 | 207 | 218 | 224 | 225 | 240 [r244 | 234 [»251
Glass containers. .. ....coeveveveenenennananas 259 | 251 | 228 ; 206 { 201 § 219 | 232 | 239 | 242 | 260 | 266 | 255 | 272
Cement.......... 251 | 254 ( 252 | 237 | 220 | 188 | 196 | 200 | 226 | 241 | 237 | 236 | 261
Clay products. . 182 | 180 | 182 | 179 | 177 | 169 | 168 | 167 | 168 167 | 170 | 160 |r167
Other stone and clay products FNORERORRREOURERRERRREE FUDNI FUDSEN FURSEN FUNUSE FURY FUDSEN FeEN FRSEE IDRON IR IRROE PRl IR
Nondurable Manufactures. ..............cooeuunn.. 197 ( 199 | 193 | 191 | 185 | 184 | 186 | 184 | 180 | 180 | 187 | 181 |»194
Textiles and Products. . . .. [ Cere et 170 | 163 | 154 | 157 | 152 | 157 | 160 | 152 | 144 | 151 | 154 | 147 {»169
Textile fabrics. .. ... ceiriiiiiiii i iiiiiieiaan, 145 | 139 | 142 | 137 | 142 | 146 | 139 | 131 | 137 | 138 { 129 {.....
Cotton consumption. . 142 | 140 | 144 | 136 | 144 | 150 | 141 | 130 | 135 | 133 | 111 | 143
Rayon deliveries. ........cceveieecnnrannnn 334 | 293 | 289 { 283 | 296 | 294 | 288 | 280 | 287 | 312 [ 343 | 369
Nylon and silk consumptlon LIPS PRV PRPIUPN ISR PRSP DRV IR U DRV IR P U [P DA
Wool textiles. . ........oo.vueen Ceeeeer et 115 | 114 | 114 | 120 | 118 { 116 | 122 | 112 | 108 | 117 } 112 | 103 |.....
Carpet Wool CONSUMPHON . .« v v voveerrerns 58| 63| 8| 94| 99| 120 133 | 123 | 117 | 113 75 71 ...,
Apparel wool consumption. .................. 132 | 132 | 119 ( 122 | 121 | 110 | 116 | 110 | 110 | 123 | 125 | 120 |.....
Woolenand worsted yarn. . .....oovevnvennnn. 117 | 117 | 114 | 120 | 115 | 109 [ 117 | 108 | 103 | 112 | 113 | 103 |.....
Woolen yarn.coovvveiinieeeniniiaannnss 108 | 108 | 108 | 116 | 112 | 108 | 114 | 103 96 | 108 | 106 97 |.....
Worsted yarn.......cooevuiuiuiunenenennne. 130 | 129 | 123 | 126 | 119 | 109 | 120 | 114 | 112 | 116 | 124 | 111 |.....
Woolen and worsted cloth.................... 135 | 132 | 126 | 133 | 131 | 126 | 126 | 113 | 109 | 123 | 124 | 114 |.....
Leather and Products....ooov e iinenneiniieinieeeeannans 98 | 100 91 91 88 | 100 | 109 | 108 | 102 | 105 | 102 90
Leather tanning.......oeenieirnnnnoeneeiiineennnsan 80 83 80 81 79 86 9 86 84 920 90 77 §.....
Cattle hide leathers..........cooiiivii i, 96 | 102 97 98 91 | 100 | 109 98 95 | 105 | 102 86 j.....
Calf and kip leathers. . ......cooiviiiiinannnnnnn. 47 | 50| 52 521 58| 62 77 67 69| 641 70| 60}.....
Goat and kid leathers...........oovviinvevennnnen 63 57 53 52 61 70 74 68 66 66 68 70 [.....
Sheep and lamb leathers. . .........oviiuiiinn, 58 62 67 73 67 66 81 70 68 77 78 62 |.....
13 ¢ [P 110 | 111 98 97 94 | 110 | 118 | 122 §{ 114 | 115 | 111 98 I.....
Manufactured Food Products. .....c.oovvevunerneeennnneenns 189 | 192 | 177 | 164 | 158 | 151 | 149 | 148 | 149 | 154 |r165 | 174 |»185
Wheat flour. . ... .ot ittt iieninaanann 107 | 117 { 115 | 116 | 108 | 122 | 114 | 101 | 104 99 | 109 | 108 |»106
Canesugarmeltings 2.......ooovirineernneneenrionenaleveitorndoesbonaadfon oo, PV PR DRI IRV (RPN PRI AP
Manufactured dairy product 215 | 169 | 128 98 95 86 97 | 116 | 152 | 197 | 217 | 215 | 214
Butter 85 69 61 49 49 54 58 64 75 94 95 | r86 76
Cheese 194 { 169 | 146 | 119 | 116 | 122 | 134 | 152 | 188 | 245 | 256 |7217 | 200
?anned and dried milk 164 | 127 | 102 85 92 95 | 108 | 131 | 168 | 227 | 227 | 176 | 173
CE CPEAIML. . v v tvravrsenurnvnonsosnonncnnsns PP PP PR PN A N IS PO R PN N PP RO PR RN

» Preliminary. r Reviged.

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 longet-
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

[Federal Regerve index numbers, 1935-39 average =100]

1951 1952

Industry
Aug. | Sept.| Oct. | Nov.| Dec. | Jan. { Feb. | Mar.| Apr. | May | June | July | Aug.

Manufactured Food Products—Continued

Meat packing............ S L. ) 139 149 | 156 | 188 | 195 | 193 | 175 | 165 | 152 | 147 | 147 | 137 | 138
Pork and lard.. e . 159 174 ] 186 | 240 | 264 | 253 | 223 | 214 | 188 | 167 | 170 | 144 | 139

Beef..........

R P 109 | 124 | 114 791 81 74 76 78 88 ] 99 1109 | 118

Lamb and mutton......ccoeueeannennnn 69| 77| 75| e8| 851 86| 83| 77| 78| 73| 65| 75

Other manufactured foods............. e ..| 200 | 209 | 192 | 174 § 166 | 157 | 155 | 153 | 151 jr154 | 166 | 179 |»194
Processed fruits and vegetables..... ereeaenann L.} 2631297 | 2101111 | 96| 83| 84| 82} 89 | r96 (125 | 182 {»239
Confectionery......... [ Ceerreaaee L.} 151 1175 } 167 | 161 | 150 | 149 | 144 } 125 ] 107 | 100 | 89| 96 |.....

Other food products. ........... et vee...| 192 ) 193 | 192 | 192 | 187 | 177 | 176 | 176 | 175 | 178 [r189 | 193 {7194
AlcOholic Beverages. .. ...ocuuerenneeenenneneinsnronaneans 193 | 197 | 178 | 154 | 145 | 152 | 155 | 155 | 158 | 176 | 186 | 159
Malt HQuor. ... oiiiniii it 166 | 143 | 139 | 142 | 151 | 155 1 159 | 162 | 170 ] 203 | 220 | 188
Whiskey............ 70 76 86 85 73 73 68 62 51 38 19 21
Other distilled spirits. . 459 | 686 | 549 | 278 | 219 | 196 { 190 | 170 | 130 | 115 | 115 | 126
Rectified liquors. . . ... e 332 ) 358 | 292 | 225 | 150 | 193 | 208 | 205 | 214 | 207 | 224 | 175
Tobacco Products. .....cvoveeereneneenannanns e e 190 | 188 | 191 ) 198 | 137 } 176 | 167 | 164 | 174 } 178 | 197 | 179 | 193
Cigars. .. .oviinnninerenennneenanns PPN eeiaeen 114 | 123 | 127 | 129 87 | 108 | 105 { 109 | 110 | 114 | 116 { 113 | 111

[0 728 L - 265 | 256 | 269 | 267 | 188 | 244 | 229 | 226 | 241 | 245 | 278 | 252 | 274
Other t0bacco ProductS. . ...veererrerernennrnnsn .l M) 75 47| 86| 53| 66| 66} 59| 62| 64| 661 54| 66
Paper and Paper Products. .............ccooins eveeee . | 196 | 196 | 196 | 191 | 183 | 187 | 194 | 192 | 186 | 182 | 182 | 159 | 188
Paper and 11 191 { 191 { 187 | 181 1 185 | 190 | 188 | 181 | 175 | 177 | 153 | 179

Groundwood pulp..

Soda PUIP. o oottt 99 | 97 ] 95| 941 951 99| 99| 95| 92 ( 89} 68| 82

Sulphate and sulphite pulp?..................| 265 | 271 | 273 | 278 | 261 | 271 | 279 | 284 | 269 | 260 | 266 | 226 | 266

PADEL. .. uevuneeernnnneteinsseananas eveee....| 183 1 185 | 185 | 180 | 175 | 178 | 182 | 180 | 174 | 168 | 169 | 147 | 172
Paperboard.....ooviiiinirninneinnan e 224 | 216 | 213 | 205 | 191 | 197 | 209 | 205 | 202 | 207 | 201 | 182 | 222
Fine paper?. ...c.eineieinnnnnnenneennnnoonafoseaefoseaaloadenaoraa oo oo e e e

Printing paper........covverenrnnennnnnns ....] 185 ] 192 ) 190 | 188 | 191 | 192 | 191 | 189 | 186 | 175 | 182 | 150 | 168

Tissue and absorbent paper.............. 1 196 | 200 | 212 | 179 | 175 | 193 | 191 | 190 | 188 | 162 | 171 [ 167 | 180

Wrapping paper......... . 168 | 180 | 180 | 184 | 181 | 477 | 176 | 178 | 161 | 149 | 153 | 124 | 147

Newsprint.. 128 | 129 | 127 | 126 | 125 | 123 | 129 { 131 | 124 | 131 | 135 | 124 | 129
Paperboard contalners (same as Paperboard) et P P F PN PN SRR SUM PO PO PR ERTO DA DI
Printing and Publishing. .. ......uoiiieeiieieneiiniannnns 166 | 180 | 181 | 183 | 178 | 170 | 175 | 180 | 180 | 174 | 175 | 145 | 157
Newsprint CONSUMPEION. . .. v v tre e nneennrensennns 147 | 168 | 173 | 178 | 166 | 148 | 159 | 171 | 174 | 173 | 168 | 141 | 146
Printing paper (same as shown under Paper)..... PN FFPDY S (R I EETTEN PN PO PO R Y N
Petrolenm and Coal Products........cooviiverernineenenan 265 | 266 | 269 | 276 | 281 | 281 | 281 | 278 (7261 |r209 {251 | 258 |»277
Petroleum refining 2. . ... i iiviiiie e iiinr s FUR PPN FPUTA NN P MU TN IS U PR NN NS NP
Gasoline. . ..\ttt eaaa 213 | 214 | 212 | 214 ( 215 | 211 | 212 225 (228

Fuelofl. . ovviiii it 231 |»234
Lubricating oil...... Cevreetaresneeaen . 172 ...
Kerosene 210 §.....
Other petroleum products2..................... N EETERI EESTES PERER) EERERY CEPER) EESST) FEUTT FUUNT PETITY PRURY PRuu IR PN

L) 67 |.....
By-product coke.........ooiiiiii i P 67 |.....

Beehive coke 52 | 165
Chemical Products. .. ooovvvieeiiivieeiieiensionnssesnan 294 |p294
Paints. .ottt i i i et i 156 |2157
RAYOT. ..ottt inieiiin i ernineeiinanns e 393 | 358 | 346 | 331 | 317 | 322 | 299 | 269 | 267 | 270 | 307 | 325 {#355

176 | 169 | 159 | 162 | 162 | 158 | 165 | 143 | 149 | 145 (r164

Bituminous coal..

ANthIaCIte . tuevssvnaee s s s ennniinnnenes b 77| 19| 104 | 99 86| o1 | 77| e8| 74| 73| 74| 57| 61

Crude petroleUm. .. vvrei i enenneneneseneranenneenns 194 | 195 {1 199 { 196 { 193 | 194 | 199 | 199 { 201 | 159 | 193 | 190 [?196
Metals.....coc.... eeeeeaeenas Ceraeeieriaaenan cereeas 167 | 166 | 163 | 115 | 89| 88| 91| 90 {130 | 159 | 74| 82 |»176

Metals othet than gold and silver. . ..... e eeeaeieeaas 250 | 246 | 240 { 160 | 117 | 116 | 121 | 118 | 180 [ 230 | 90 | 101 [»260

TEOM OF€. .\ e v e vernevnnnseneannnsonenes 403 | 388 | 354 | 185 941 98| 04| 238|349 41 70 |.....

(Copper: Lead Zine) 2. .., P PN PO SN S PR PIPUPO DAY P NP P FRON FONE P DU
[ N S O, e Ceresersenee..) 54 56| S5 501 46| 45 43| 43| 42| 44| 48| s21..
L1 eeireeeeaenn veve..| 57| 59| 62 65) 70| 73| 77| 80 77 747 68 1.....].....

For other footnotes see preceding page.

NoTE.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882,
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OUTPUT OF MAJOR CONSUMER DURABLE GOODS
(Adjusted for Seasonal Variation)
[Federal Reserve index numbers, 1947-49 average =100]

1951 1952
Product group
Aug. Sept Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug.
Totall...............cocien 101 107 103 104 98 100 102 104 103 104 107 71 87
Passenger automobiles!......| 112 115 108 104 93 91 9 103 109 110 114 47 68
Household goods, total...... 89 98 98 103 104 110 108 106 97 r99 101 97 167
Carpets. ...oovvvinieinnn. 55 56 60 60 63 79 75 80 83 81 44 61 |.......
Furniture. . ...... 97 97 98 101 105 104 103 102 105 r108 108 110 109
Major appliances 86 96 88 93 100 97 95 98 82 8s 8% 74 95
Radios and television...... 95 123 135 149 130 164 158 141 118 115 136 135 141

r Revised

1 Seasonal adjustment factors for passenger automobiles revised beginning January 1952,

Note.—Figures for August are preliminary, For description see BULLETIN for October 1951, pp. 1235-1240. Tables of back data, including
unadjusted indexes for these series, and indexes for certain component series may be obtained from the Division of Administrative Services, Board
of Governors of the Federal Reserve System, Washington 25. D. C

PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES

[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve,

In thousands of persons]

1951 1952
Industry group or industry
Aug. Sept. Oct. Nov. Dec Jan, Feb. Mar. Apr. May June July Aug.
ADJUSTED FOR SEASONAL
VARIATION
Total......oovviiviennnnnen, 12,967| 12,855| 12,789| 12,776] 12,803; 12,816 12,835| 12,832] 12,862|r12,794} 712,519} 12,319 12,701
Durable goods .| 7,303} 7,265 7,248 7,264 7,261 7,256] 7,285 7,281 7,331 r7,302| r6,967| 6,717 7,091
Primgry metal industries....... 1,171 1,162| 1,154| 1,143f 1,152 1,156 1,154| 1,148| 1,143{ 1,153 r760 7421 1,056
Fabricated metal products..... 829 810| 805 801 794 796 799 799 802|  r806| 7796 759 774
Machinery except electrical. ... 1,221} 1,225 1,248] 1,261 1,263| 1,276j 1,275{ 1,267| 1,276] r1,263| r1,253] 1,210 1,195
Electrical machinery........... 714 711 700 707 712 718 720 715 714 715 r709 702 722
Transportation equipment...... 1,198f 1,211 1,205 1,234] 1,235 1,235 1,251] 1,266; 1,288} r1,307{ 1,322} 1,171] 1,211
Lumber and wood products..... 736 730 729 712 699 667 685 680 688|  r635| 687 691 679
Furniture and fixtures......... 289 284 283 287 290, 292 290 293 293 294 297 296 298
Stone, clay, and glass products. . 482 480, 477 470 460 457 449 449 452 449 453 448 456
Instruments and related prod-
ucts. ......... e 226 226 227 229 230 231 232 232 235 r233 7234 241 237
Misc. manufacturing industries. . 396 382 373 370 374 374 375 376 382 388|  r395 397 398
Ordnance and accessories....... 41 44 47 50 52 54 55 56 58 59 61 60 65
Nondurable goods.......| 5,664 5,590 5,541 5,512\ 5,542| 5,560; 5,550 5,551 5,531 r5,492| r5,552| 5,602 5,610
Textile-mill products._ ......... 1,170 1,147] 1,133| 11,1217 1,124| 1,120 1,106 1,102 1,093| ~1,088| 1,085 1,118] 1,147
Apparel and other finished tex-
fles. ... i 1,032 1,007 985 908| 1,020 1,029; 1,021; 1,020{ 1,011} 1,004 r1,017] 1,047 1,041
Leather and leather products. . . 336 321 317 319 328 330 335 336 339 344 346 344 343
Food and kindred products..... 1,154 1,148| 1,158 1,132 1,133} 1,144| 1,159 1,161} 1,155} 1,183} r1,166[ 1,164| 1,144
Tobacco manufactures......... 81 82 82 79 83 82 81 81 83 83 82 83 87
Paper and allied products...... 421 418 411 407 406 403 402 399 398 400 405 402 404
Printing, publishing and allied
industries. . ......... .. 0000, 514 515 512 514 512 510, 507 St 510 r510 512 513 513
Chemicals and allied products. .. 542 540 533 531 527 531 530 530 530 525 529 534 524
Products of petroleum and coal. 194 194 197 196 197 195 195 197 199 7169 r192 191 198
Rubber products. ... ......... 220 218 213 215 215 216 214 214 213 216 218 206 209
WITHOUT SEASONAL ADJUSTMENT
Total.....oooiiiiiviiinnnann. 13,069 13,087 12,997| 12,904; 12,911| 12,766 12,82¢| 12,815 12,733} r12,588{ 712,383 12,110 12,798
Durable goods..... ceeesd| 7,261 7,279 7,296 7,314| 7,322| 7,264 7,306 7,316| 7,329 r7,262| r6,939 6,601 7,049
Primary Metal Industries....... 1,165 1,162} 1,160{ 1,149 1,164 1,162 1,160\ 1,154] 1,143 71,141 756 731} 1,051
Blast furnaces, steel works
and rolling mills......... 575 573 570 558 573 570 570 567 558 7557 190 187 ......
Fabricated Metal Products...... 817 810 809 805 806 804 807 807 806 r798 788 7+40) 762
Machinery except Electrical. . . .. 1,209 1,219\ 1,242\ 1,255 1,269, 1,276| 1,281 1,280} 1,282} v1,269} v1,259| 1,198} 1,183
Metalworking machinery... 225 231 232 241 245 247 249 249 249 247 248 242y, ... ...
Electrical Machinery........... 696 707 707 718 726 725 727 722 714 708 r705 681 704
Electrical apparatus (gen-
erating, etc.)............ 272 273 265 266 271 273 275 273 270 267 266 254 ...
Communication equipment. 239 247 258 268 272 271 273 273 269 267 r266 263)..... ..
Transportation Equipment......| 1,198} 1,211\ 1,205 1,234 1,235 1,235 1,251\ 1,2006| 1,288\ r1,307} »1,322| 1,171} 1,211
Motor vehicles and equip-
ment......ooovenenannn 675 679 667 655 645 633 634 643 663 667 671 525f......
Aircraft and parts......... 357 360 362 395 407 415 424 428 430 437 446 452{.......
Lumber and Wood Products. . ... 754 745 740 719 696 654 668, 670 678 r635 r694 691 696
Sawmills and planing mills. . 449 443 439 428 412 391 396 398 405 r387 421 418f.......
Furniture and Fixtures....... .. 285 285 289 294 296 296 296 296 292 287 288 284 294
Household furniture....... 195 196 201 206 208 208 207 208 205 202 202 201{.......
Stone, Clay, and Glass Producis. . 484 482 479 472 465 452 447 449 452 449 453 441 458
Instruments and Related Products. 224 226 228 230, 232 232 233 234 236 r233 r234 233 235
Misc. Manufacturing Industries. . 388 388 390 388 381 374 381 382 380 376 r379 371 390
Ordnance and Accessories....... 41 44 47 50 52 54 55 56 58 58 61 60| 65

For footnotes see following page.

1144

FeperaL Reserve Burremin



PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES—Continued
{Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve,

In thousands of personsj

1951 1952
Industry group or industry
Aug. | Sept. Oct. Nov. | Dec. Jan Feb. Mar. Apr. May | June July Aug.

Nondurable goods.......| 5,808/ 5,808 5,701 5,590 5,589 5,502 5,514] 5,499 5,404 5,326| r5,444] 5,509] 5,749
Textile-mill Products........... 1,152 1,136y 1,133\ 1,132) [I,141| 1,131 1,123| 1,113\ 1,093| r1,083} 1,085 1,084 1,130

Broad-woven fabric mills. . 561 551 546 544 548 540 527 518 507 503 r507 509).......

Knitting mills. . .......... 212 205 209 209 211 209 210 210! 210 209 212 209].......
A pparel and Other Finished Tex-

GleS. oo 1,047\ 1,037\ 1,019) 1,008 1,035 1,029 1,052 1,051 996 r959 1971 984 1,057
Men’s and boys’ furnishings. 238 239 238 233 235 228 233 238 239 238 240 239]. ...,
Women's and misses’ outer-

B ) 295 284 270 279 296 300 309 306 275 252 7252 269|.......
Leather and Leather Products. ... 343 327 320 317 323 330 342 344 336 330 339 339, 350
Footwear (except rubber)... 221 208 201 198! 205 213 221 222 217 213 221 218).......
Food and Kindred Products. . ... 1,307 1,330\ 1,254 1,160 1,122 1,068 1,060) 1,057 1,057} r1,074| 1,135\ 1,216] 1,289
Meat products............ 233 235 236 246 252 246 244 239 233 230 232 234f.......
Canning and preserving.... 305 330 238 145 120 106 105 104 114 122 152 214].......
Bakery products.......... 192 193 195 192 190 187 187 189 186 183 7190 1954, ......
Tobacco Manufactures...... e 84 &9 &9 85 85 82 80| 78 77 77 78 78| 90
Paper and Allied Producis. .. ... 419 416 413 411 410 405 404 401 398 398, 403| 394 402
Pulp, paper and paperboard
mills.....oovvvinnn, 215 214 212 212 212 211 210 208 206 r206 208 202
Printing, Publishing and Allud

Industries. ....oovvveeunnnnn 509 515 517 519 520 510 507 508 507 r507 512 508 508
Newspapers. .....coovvesn 151 153 153 154 155 151 152 152 152 154 155 153).......
Commercial printing..... ‘e 166 167 169 170 171 170 166 167 166 167 167 166).......

Chemicals and Allied Products. .. 531 543 544 542 538 536 538 538 530 517 513 513 514
Industrial organic chemicals. 174 175 172 173 171 170 168 168 163 161 163 167].......
Products of Petroleum and Coal. . 198 197 197 197 196 193 193 194 197 168 193 193 202
Petroleum refining. . . 154 154 154 154 155 153 153 152 155 r126 r157 159).......
Rubber Products.......ccovvuse 218 218 215 219 219 218 215 215 213 213 215 200 207

r Revised.

No1e.—Covers production and related workers only; data shown include all full- and part-time production and related workers who worked

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

Figures for August 1952 are preliminary.

Back data

and data for industries not shown, without seasonal adjustment, may be obtained from the Bureau of Labor Statistics. Seasonally adjusted
data beginning January 1939, for groups and the total, may be obtained from the Division of Research and Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
[Compiled by Bureau of Labor Statistics]

Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1951 1952 1951 1952 1951 1952

Aug. June July Aug. | Aug. | June | July | Aug. | Aug. June July Aug.

Total. ... ..o, 64.32 |767.06 | 65.80 | 66.85 | 40.3 | 40.4 | 39.9 | 40.2 | 1.596 [1.660 { 1.649 | 1.663
Durablegoods...............cooiiinn 69.55 {+71.88 1 69.88 | 71.37 | 41.3 | 41.1 { 40.3 | 40.6 | 1.684 [1.749 | 1.734 | 1.758
Primary metal industries.............. 73.70 |r71.21 | 71,59 [ 71.28 | 40,9 [+38.7 { 39.1 | 37.4 | 1.802 {71.840 | 1.831 | 1.906
Fabricated metal products............. 68.68 |r70.01 | 68.04 | 69.21 § 41.3 |*40.8 | 40.0 | 40.4 | 1.663 |71.716 | 1.701 { 1.713
Machinery except electrical............ 75.94 |r79.09 | 77.05 | 78.09 | 43.0 |"42.8 { 41.9 | 42.3 | 1.766 [r1.848 | 1.839 | 1.846
Electrical machinery..........co..u... 66.34 [769.39 | 68.11 | 69.86 | 40.8 | 40.7 { 39.9 | 40.9 | 1.626 |r1.705 | 1.707 | 1.708
Transportation equipment............. 76.36 |779.23 | 75.18 | 77.83 | 40.9 740.8 § 39.3 | 40.2 | 1.867 §71.942 [ 1.913 | 1.936
Lumber and wood products. . ... PR 60.49 [r64.50 | 62.42 1 64.35 [ 40.9 | 42.1 | 40.8 | 41.3 | 1.479 |1.532 | 1.530 | 1.558
Furniture and fixtures........cco0vvun. 57.53 [r60.04 | 58.49 ) 61.09 | 40.8 | 40.9 | 40.2 | 41.5 | 1.410 |r1.468 | 1.455 | 1.472
Stone, clay, and glass products. . 64.74 |765.97 | 65.12 | 66.59 | 41.5 1 40.8 | 40.2 [ 40.8 | 1.560 |71.617 | 1.620 | 1.632
Instruments and related products. 68.51 |r72.23 | 70,89 { 72.32 | 41,9 |r41.8 |} 41.0 } 42.0 | 1.635 [r1.728 | 1.729 | 1.722
Miscellaneous manufacturing indus 56.82 |760.36 | 59.48 | 61.60 | 40.1 } 40.4 [ 40.0 | 41.4 | 1.417 |71.494 | 1.487 | 1.488
Ordnance and accessories. ............. 73.71 } 78.08 | 76.93 | 78.64 | 43,9 ] 43.5 } 42.5 } 42.6 | 1.679 |71.795 | 1.810 | 1.846
Nondurablegoods....................... 57.91 [761.02 | 60.87 | 61.45 ] 39.1 j*39.6 | 39.4 | 39.8 | 1.481 |71.541 | 1.545 | 1.544
Textile-mill products. ................. 48.08 |751.51 | 51.69 | 53.15 ) 36.7 | 38.3 } 38.4 | 39.4 | 1.310 ] 1.345 } 1.346 | 1.349
Apparel and other finished products..... 46.11 |r45.27 | 45.70 | 47.84 {1 35.8 | 36.3 | 36.1 | 37.2 | 1.288 {r1.247 | 1.266 | 1.286
Leather and leather products........... 46.19 |r50.48 | 50.28 | 52.79 | 36.4 |38.3 | 38.5 ] 39.9 | 1.269 |r1.318 | 1.306 | 1.323
Food and kindred products............ 61.15 |[765.54 | 65.02 | 63.34 | 42.0 {742.2 | 42.0 | 41.1 | 1,456 {1,553 | 1.548 | 1.541
Tobacco manufactures. .. ............. 44.08 | 46.82 | 46.36 | 45.01 } 38.5 ) 38.6 ] 38.0 { 38.5 { 1.145 {r1.213 | 1.220 j 1.169
Paper and allied products.............. 64.84 (767.76 | 68.48 | 69.70 | 42.6 | 42.4 | 42,3 | 43.0 | 1.522 r1.598 j 1.619 | 1.621
Printing, publishing and allied products..| 75.54 |r80.04 | 79.54 | 80.89 | 38.7 | 38.8 | 38.5 | 39.0 | 1.952 |r2.063 | 2.066 | 2.074
Chemicals and allied products.......... 68.18 {r70.52 | 69.81 | 70.90 | 41.5 |741.0 | 40.4 | 40.7 | 1.643 |r1.720 | 1.728 | 1.742
Products of petroleum and coal......... 80.55 [85.19 | 87.75 | 85.05 | 40.6 |*40.9 | 41.1 | 39.8 | 1,984 [v2.083 | 2.135 | 2.137
Rubber products.................. .. 69.52 {r75.30 | 73.71 | 76.22 | 40.7 |™41.1 | 40.3 | 41.2 | 1,708 {r1.832 | 1.829 | 1.850

r Revised.

Note.—Data are for production and related workers.,

of Labor Statistics.

Ocroser 1952

Figures for August 1952

are preliminary.

Back data are available from the Bureau
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BMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve. In thousands of persons]

Manut Contract Trgnsporéa- SI:ederal.d
anufac- s s ontra tion an: . . ate, an
Year or month Total turing Mining comstruction public Trade Finance Service Tocal
utilities government
1944, . . iiiiiiinennen 41,480 17,111 883 1,094 3,798 7,260 1,374 3,934 6,026
1945, .. iiiiiinnnnnns 40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
1946 41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
47, 43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
44 124 14,884 904 2,318 4,010 9,524 1,812 4,761 5,910
46,401 15,931 920 2,569 4,144 9,804 1,883 4,759 6,390
SEASONALLY ADJUSTED
1951—August......... 46,555 15,893 914 2,601 4,143 9,822 1,895 4,791 6,496
September, ..... 46,465 15,801 912 2,587 4,157 9,791 1,908 4,783 6,526
October......... 46,415 15,748 914 2,630 4,173 9,770 1,917 4,746 6,517
November....... 46,482 15,761 916 2,581 4,169 9,827 1,926 4,758 6,544
December..... .. 46,608 15,811 916 2,569 4,161 9,893 1,931 4,749 6,578
1952—January......... 46,471 15,830 916 2,545 4,139 9,852 1,919 4,742 6,528
February........ 46,594 15,877 912 2,593 4,147 9,860 1,929 4,738 6,538
46,552 15,894 o11 2,523 4,154 9,862 1,937 4,728 6,543
46,556 15,931 899 2,517 4,116 9,849 1,942 4,748 6,554
46,599 15,870 894 r2,497 4,134 9,912 1,948 r4,772 6,572
746,405 15,600 824 2,536 4,129 79,961 r1,957 r4,792 6,606
46,200 15,397 789 2,544 4,088 9,957 1,963 4,786 6,676
46,756 15,782 859 2,572 4,153 9,935 1,971 4,798 6,686
UNADJUSTED
1951—August..... 46,724 16,008 922 2,809 4,190 9,641 1,914 4,839 6,401
September. , . 46,956 16,039 917 2,768 4,178 9,781 1,898 4,831 6,544
October......... 46,902 15,965 917 2,761 4,166 9,893 1,898 4,770 6,532
November....... 46,852 15,890 917 2,633 4,165 10,109 1,907 4,734 6,497
December....... 47,663 15,913 916 2,518 4,161 10,660 1,912 4,702 6,881
1952—January......... 45,913 15,776 909 2,316 4,103 9,720 1,909 4,671 6,509
February........ 45,899 15,859 902 2,308 4,111 9,643 1,919 4,667 6,490
March.......... 46,001 15,869 904 2,296 4,118 9,668 1,937 4,681 6,528
April........... 46,299 15,795 896 2,416 4,096 9,845 1,952 4,748 6,551
May............ 46,329 715,654 893 r2,522 r4,131 9,773 1,958 4,796 6,602
June............ 46,348 r15,463 r828 2,663 r4,157 9,835 1,977 4,840 6,585
July............ 46,037 15,196 797 2,722 4,129 9,785 1,992 4,858 6,558
August.......... 46,916 15,891 868 2,778 4,201 9,752 1,991 4,846 6,589
r Revised.

NoTte.—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. August
1952 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
;l‘otal Employed * N he
civilian non- mploy: ot in the
Year or month institutional Unem- labor force
population 1 Total loyed
Total In nonagricul- In ploy!
tural industries| agriculture

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

108,976 62,884 61,005 53,951 7,054 1,879 46,092

108,896 64,208 62,630 54,942 7.688 1,878 44,688

108,956 63,186 61,580 54,054 7,526 1,606 45,770

109,064 63,452 61,836 54,168 7,668 1,616 45,612

November................ eeeed| 109, 122 63,164 61,336 54,314 7,022 1,828 45,958
December........ Ceteseeaenn ..| 109,200 62,688 61,014 54,636 6,378 1,674 46,512
1952—January....oeeeieeneinnnnnnnns 109,260 61,780 59,726 53,540 6,186 2,054 47,480
February.........coouvunnn veess| 109,274 61,838 59,752 53,688 6,064 2,086 47,436
March........ Ceereeaaeen veeol| 109,274 61,518 59,714 53,702 6,012 1,804 47,756
April.cooiviiiiiiiiiiiiiiiiea ) 109,328 61,744 60,132 53,720 6,412 1,612 47,584
MayY.ieieeeonnrnnsennnssensses]| 109,426 62,778 61,176 54,216 6,960 1,602 46,648
June.......... PN 109,556 64,390 62,572 54,402 8,170 1,818 45,166
July....o.ooais, cereeseassesas] 109,692 64,176 62,234 54,636 7,598 1,942 45,516
August ........................ 109,804 63,958 62,354 55,390 6,964 1,604 45,846

1 The number of persons in the armed forces, previously included in the total noninstitutional population and total labor force items, is no
longer available for reasons of security.

2 Includes self-employed, unpaid family, and domestic service workers,

NoTe.—Details do not necessarily add to group totals. 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]

Residential Nonresidential building Public works
Total building and public
Month Factories Commercial Educational Other utilities
1951 1952 1951 1952 1951 1952 1951 1952 1951 1952 1951 1952 1951 1952

January............. 1,045.2 902.1j| 420.9] 337.7} 130.4] 110.1] 121.1 55.7 84,6 98.1] 126.8 93.9| 161.3| 206.7
February............ 1,140.5| 885.2{ 531.1f 396.4| 116.2 61.0{ 101.8 62.2 81.0| 104.2| 132.2 74.0| 178.2| 187.4
March.............. 1,271.0{1,321.3)| 574.6] 592.7) 126.2} 120.2 78.8 70.6] 128.41 118.7] 139.4] 153.8| 223.6] 265.3
April.....oveniin.. 1,375.0[1,597.5]] 590.8| 681.6] 174.3| 204.8} 106.3 75.31 103.5( 134.4} 133.9] 147.7| 266.1} 353.6
May..ooeiiiianennnn 2,573.0§1,563.7]| 661.1| 753.8|1,274.9 78.9 60.6 79.9f 123.2f 145.7} 175.3]| 158.4] 278.0] 347.0
June................ 1,439.4|1,488.9|| 545.2| 581.8] 242.0| 166.4 65.4 74.2) 128.1) 126.7| 148.3| 184.2| 310.5{ 355.6
July..oooveniiin.. 1,422 .7|1,511.3;; 548.1| 608.1; 206.9] 139.9 75.4 92.2] 150.1) 122.4] 146.9] 208.1] 295.2| 340.5
August.............. 1,265.8{....... 567.6]....... 161.8f....... 65.5)....... 127.9....... 123.8§....... 219.3[.......
September........... 1,096.0|....... 479.71....... 122.5)....... 80.0]....... 98.5]....... 116.6j....... 198.7}.......
Qctober. ............ 1,072.0}....... 496.2f....... 116.4f....... 68.8]....... 94.5{....... 159.1f....... 137.0f.......
November........... 951.1|....... 443.91....... 96.5|....... 48.4)....... 79.0)....... 123.1¢....... 160.2f.......
December........... 1,099.5(....... 346.1....... 115.1f....... 43.1]....... 136.0]....... 163.9f....... 295.24.......
Year..ooooovnennn. 15,7501, ...... 6,205.4{....... 2,883.3[....... 915.3[....... 1,334.6{....... 1,689.2)....... 2,723.2}...... .

‘CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

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 | 1952 111950 | 1951 (1952 | 1950 ) 1951 | 1952
Jan..... 731] 1,045 902j] 201| 306! 297 530 739] 605
Feb.... 7801 1,141 88Sj} 285! 332] 339 4957 808| 547
Mar, 1,300] 1,271 1,321| 481 418 554 819 852t 767
Apr. 1,350 354| 4561 636 996{ 919 961
May 1,348 389(1,474f 558 959(1,099(1,006
June 1,345 428{ 583! 559 917 5 3
July 1,420 460 6367 6191 960
Aug. 1,549 438 1,111
Sept. 1,287 364 922
Oct. 1,136 308 828
Nov. 1,087 320 767
Dec. 1,168 381 787
Year, [14,501] 15,751f...... 4,409(6,122}..,..}10,092{9,629],....

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

Title I loans Mortgages

Rental [War and| Mili-

Year or Total Prop- lS]maI] ;' t°-14' and Vet- | tary
month otal || erty | home haml Y | group | erans’ | hous-

:'?‘;e- s(t:?;‘;- (oTl;ae: housing| housing| ing

prove-| st (Title | (Title | (Title

ment !} tion 1I) 1 vD: | Vi

1947 ........ 1,787 534 (O] 446 [....... 808 |......
1948...... ..|3,338 614 7 880 }....... 1,836 |......
1949 .. ...... 3,821 594 13 | 1,855 711,339 12
1950 ..14.342 694 471 2,466 21 | 1,031 123
1951........ 3.221 708 29 | 1,894 109 278 203
1951—Aug...| 270 66 3 154 15 18 14
Sept...| 239 53 4 131 7 16 28
Oct...] 300 74 4 145 20 15 41
Nov...| 248 68 4 141 4 24 7
Dec...| 227 65 3 125 9 10 15
1952—Jan, .. |5 274 88 4 159 18 3 2
Feb....{ 5211 64 2 125 8 ® 10
Mar...] % 207 61 2 124 7 5 8
Apr...| 5242 64 2 126 26 4 18
May. .| 5249 71 2 128 15 7 i8
June ..| 5273 102 2 134 6 2 18
July . .| 5269 73 3 147 14 7 15
Aug...| 5260 66 3 147 13 ®) 18

1 Net proceeds to borrowers,

2 Includes mortgages insured in connection with sale of Government
owned war housing and insured loans to finance the manufacture of
housing. 3 Less than $500,000.

4 Includes 6 million dollars of Class 3 loans (program terminated
Feb, 28, 1950) and 1 million of Sec. 8 loans.

§ Includes defense housing as follows (in millions of dollars): Jan-
uary, 1; February, 0.3; March, 0.5; April, 2; May, 7; June, 8; July, 10;
August 13.

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

Ocroer 1952

1952 1951
Federal Reserve district

Aug. July Aug
Boston. .. 80,214 85,405 74,304
New York... 236,649 213,875 187,118
Philadelphia 94,729 112,121 77,383
Cleveland. . ................... 160,000 170,016 150,112
Richmond..................... 143,731 141,852 136,997
Atlanta............. ... ... 185,430 197,533 120,797
Chicago. ..covvvvriiiinnennn.. 234,225 250,592 246,103
St.Louis......c..c.coiiiiiL. 26,512 104,938 119,467
Minneapolis. . ................. 43,269 49,632 41,656
Kansas City......oovvninennn. 52,042 71,598 19,732
Dallas. ... vviniininnennnnnn 121,924 113,723 92,142
Total (11 districts)............. 1,438,725 |1,511,285 1,265,811

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

[In millions of dollars]

Sav-
Com- x:]' ingj Insur- Fedl-
mer- an ance | eral
End of month | Total || "y ls:\grs- loan | com- | agen. |Other?
banks banks associ-| panies| cies!
ations

365 228 56 41 5 27
771 430 27 110 118 32 53
1,199 634 38 149 212 77 90
1,793 902 71 192 342 153 133
2,409 |i1,162 130 224 542 201 150
. 3,107 |[1,465 186 254 789 234 179
1942—Dec.......|3,620 /1,669 236 276 (1,032 245 163
1943—Dec.......|3,626 i[1,705 256 292 {1,134 79 159
1944—Dec.. 3,399 11,590 260 269 (1,072 68 140
1945—Dec...... |3,156 [|1,506 263 253 {1,000 13 122
1946—June. . ... 3,102 !l1,488 260 247 974 11 122
eC.......[2,946 (1,429 252 233 917 9 106
1947—June..... 2,860 (1,386 245 229 889 8 102
Dec.......{2,871 [i1,379 244 232 899 7 110
1948—June. ... |2,988 ||1,402 | 251 245 | 973 7 110
Dec.......|3,237 ||1.429 265 269 1,113 9 152
1949—June. . ... 3,894 11,587 305 323 |1,431 21 227
Dec.......[4,751 {|1,771 | 378 | 416 |1,828 52| 305
1950—Dec...... 6,695 ||2,205 693 603 |2,712 60 421
1951—June. .17,556 |j2,412 903 658 13,115 44 423
Dec.. .18,212 |12,554 |1,072 689 13,453 71 373

! The RFC Mortgage Company, the Federal National Mortgage
Association, the Federal' Deposit Insurance Corporation, and the
United States Housing Corporation.

2 Includes mortgage companies, finance companies, industrial banks
endowed institutions, private and State benefit funds, etc.

. 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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PERMANENT NONFARM DWELLING UNITS STARTED
[In thousands of units]

Private Government-underwritten
Rural
Year or month Total Urban fnon- . , Multi Public
arm - - ulti-
Total family | family | family Total FHA VA
1939, .. 515 359 156 458 373 20 66 57 158 158 f......nn
1941, .o 706 434 272 620 533 28 58 87 220 220 foa..e.es
1945, . s 209 134 75 208 185 9 15 1 47 41 6
1946, ... it 671 404 267 663 590 24 48 8 152 69 83
1947 .. o 849 480 369 846 740 34 72 3 440 229 211
1948, .. . e 932 525 407 914 763 46 104 18 393 291 102
1049, . e 1,025 589 436 989 792 35 162 36 466 361 105
1950, .. i e e 1,396 828 568 1,352 1,151 42 159 44 686 486 200
1951, o i e 1,091 595 496 1,020 892 40 88 71 413 264 149
1951—October. . ......... ... ..., 90 44 46 89 80 3 6 1 32 20 12
November. . .. 75 39 36 72 64 3 6 2 27 18 9
December. . 61 31 29 60 51 2 6 1 23 14 9
1952—January................... 65 36 29 62 54 3 5 3 23 16 7
February.................. 78 43 35 74 65 3 6 3 26 17 9
March.........ooivininnns 104 59 45 91 79 4 8 13 28 19 9
Apriloo.ooiiiiiiiiiii i 106 59 47 96 85 4 7 9 38 26 12
May .....cooiiiiiniinn. .. 110 61 49 101 90 4 7 9 38 26 12
June. ..ol 104 n.a. n.a 97 n.a. n.a n.a. 7 39 26 13
July oo r104 n.a n.a 2102 n.a. na n.a »2 42 29 13
August........... ... ... .. r9Q n.a. n.a. P08 n.a. n.a. n.a. rl 33 25 13
September................. 798 n.a n.a. v97 n.a n.a n.a rl n.a na n.a
» Preliminary. n.a. Not available.

NotE.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage. VA
figures after June 1950 and alt FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates
based on loans closed information. Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued,
reported starts of public units, and a sample of places not issuing permits.

FREIGHT CARLOADINGS, BY CLASSES
[Index numbers, 1935-39 average =100]

Monthly—seasonally adjusted Monthly—unadjusted

Annual
Class 1951 1952 1951 1952

1950 | 1951 | Aug. } Mar. | Apr. | May | June | July | Aug. || Aug. | Mar. | Apr. | May | June | July | Aug.

128 134 133 133 126 122 108 102 125 137 124 123 124 111 104 129

117 121 122 111 103 101 96 75 101 122 111 103 101 96 75 101
180 208 215 196 166 179 69 57 160 206 198 163 178 68 56 154
135 143 140 139 130 132 161 153 134 151 128 115 116 165 183 145

68 69 67 66 73 66 56 56 65 64 53 65 59 45 45 61
141 150 148 141 142 126 139 146 149 155 141 142 131 144 147 157
172 205 209 257 212 212 53 46 216 313 75 195 202 82 73 323
Miscellaneous. . | 140 147 144 149 141 137 119 115 140 145 142 139 138 122 116 141
Merchandise, L c. 1. . .. 53 48 47 47 46 45 44 43 46 47 48 47 45 44 43 46

Note.—For description and back data, see BULLETIN for June 1941, pp. 529-33. Based on daily average loadings. Basic data compiled by
Association of American Railroads. Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter-
state Commerce Commission.

MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]

Merchandise exports 1 Merchandise imports 2 Excess of exports
Month
1950 1951 1952 1950 1951 1952 1950 1951 1952
974 71,253 623 1,025 9922 118 —~51
1,076 ?1,338 600 910 »892 164 166
1,295 71,424 665 1,102 9963 195 193
1,370 585 1,033 2032 219 r336
1,354 659 1,018 336
1,297 687 930 366
1,186 709 895 292
»1,269 820 »881 »389
71,232 859 721 P511
»1,152 923 2834 r319
»1,387 855 7819 2569
21,438 867 ?801 2637
8.551 4,528 6,912 1,639 22,756

? Preliminary. r Revised.

1 Exports of domestic and foreign merchandise. Includes exports under foreign aid programs, including Department of Defense shipments
under the Mutual Security Program as follows (in millions of dollars): 1950, 282; 1951, 1,065; January-July 1952, 864.

2 General imports including imports for immediate consumption plus entries into bonded warehouses.

Source.~Department of Commerce.
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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

Year or month United
States Phil- . . . San
Boston \I}I;Y]‘; adel- Cllev;- RlCh& lAt' Chi- LSt'. Mm]r.le- I%apsas Dallag | Fran-
phia an mon anta cago ouis | apolis ity cisco
90 92 91 87 88 92 90 89 90 88 90 85 91
98 99 99 96 97 97 96 98 97 98 98 94 929
104 102 103 104 105 103 103 104 104 104 103 105 104
98 99 98 100 98 100 101 97 98 99 99 102 98
105 103 101 106 105 105 109 104 104 105 108 113 105
109 105 103 109 111 112 115 108 105 104 111 117 108
SEASONALLY ADJUSTED
1951—August. . .............. 109 108 106 111 108 121 113 r108 106 109 111 115 r104
September. . | 107 100 101 107 108 109 112 106 105 101 112 115 107
October.. ... 109 103 103 108 112 114 112 109 105 104 110 114 109
November e 113 106 104 109 114 118 122 110 109 107 116 129 118
December........... 109 106 103 105 109 109 120 109 107 104 113 122 108
1952—Janunary..... 108 102 100 110 115 114 119 106 111 97 115 122 106
February .......... 106 100 100 110 108 109 112 105 100 113 106 115 108
March......... ... .... 105 104 98 109 106 114 114 103 99 94 105 115 102
April.. . ... .. 103 99 96 102 104 108 116 100 98 98 104 114 105
May... .. ... .. ... 108 101 96 107 103 116 127 104 102 104 112 128 118
June....... ... ... 111 103 98 107 112 122 138 105 111 100 114 132 114
July.. 105 106 95 106 105 106 120 97 99 104 114 123 110
August ,,,,, 114 2109 102 115 113 127 »131 110 2110 115 7119 127 116
UNADJUSTED
1951—August . . . 03 82 80 83 94 95 100 95 95 r98 102 104 101
September. . ......... .. 113 110 106 112 114 118 117 114 111 112 119 124 108
October R . 112 105 108 114 115 121 117 111 111 118 117 119 107
November. . ... 134 129 131 144 140 145 140 132 130 120 131 144 125
December. ... 184 188 179 185 181 192 204 175 168 166 185 203 189
1952—January. . 83 81 80 81 87 80 90 81 81 72 86 95 83
February. .. ....... 83 75 82 82 83 83 094 81 80 83 85 93 86
March. .. 92 87 86 97 95 96 110 89 89 80 93 105 90
April. ... 103 103 94 103 104 110 118 99 101 100 104 114 103
May 108 102 95 108 105 115 122 104 106 105 112 125 113
June. . . 105 103 95 102 105 114 117 103 103 96 106 116 108
July 84 73 69 76 82 87 96 82 81 84 93 104 96
August P08 283 76 86 99 100 115 97 798 103 2110 114 112
STOCKS!
1946.. ... 77 85 85 81 78 80 75 73 77 74 74 69 73
1947 . Qa3 95 98 93 93 94 90 89 93 91 93 89 93
1948, ... .. ... ... 107 105 105 107 107 105 108 111 106 110 108 110 107
1949, nn 100 97 99 100 101 102 100 100 100 100 101 100
1950. ... . ... 109 110 104 108 106 114 120 110 112 104 113 112 110
1950....... ... 129 124 124 127 128 134 140 128 131 117 132 132 131
SEASONALLY ADJUSTED
1951—August. ....... 134 127 129 r129 130 139 144 131 139 123 143 140 138
September. . .. .. 127 120 122 126 125 135 132 124 127 116 133 135 132
October. . .. .. 121 115 115 117 117 127 130 121 119 113 123 125 124
November. . .. 117 112 115 115 114 125 130 115 114 107 117 120 119
December. .. 119 115 115 120 118 130 133 117 119 106 121 125 119
1952—January . . 118 115 114 115 114 133 133 114 106 106 122 124 121
February. ... .. 116 112 107 113 110 127 129 113 112 102 122 122 123
March. ... .. 115 109 108 113 110 127 126 113 111 103 120 124 119
Aprit... .. 116 111 111 112 111 126 125 114 114 104 121 122 123
May 118 109 112 114 109 131 126 114 124 106 124 124 128
June. . .. 118 110 113 113 107 139 125 113 125 105 122 123 128
July........... 120 110 116 r114 113 140 129 118 120 7108 128 130 125
August. . 2118 109 111 112 109 136 129 115 129 109 r128 127 123
UNADJUSTED
1951—August. . ... ... 128 120 125 123 125 r136 141 124 135 117 134 137 132
September. . ... 131 124 129 131 130 139 137 127 135 117 133 138 135
October..... 134 130 130 135 131 143 142 134 134 120 134 136 136
November .. 133 132 132 133 128 139 145 133 125 119 133 135 132
December.............. 108 108 106 105 104 114 116 109 105 97 108 115 106
1952—January. . 105 10t 100 104 117 119 106 92 100 114 112 109
February 107 104 111 109 123 128 111 109 99 121 120 117
March.. 112 113 119 116 136 132 118 118 107 126 131 122
April. .... 114 116 121 117 136 132 118 122 109 127 129 129
May. .... 112 115 116 111 135 127 116 124 108 126 125 132
June. . ... 102 105 105 100 127 120 107 118 100 119 114 126
July...... 99 102 r100 102 128 121 107 112 105 120 120 120
August................ 103 107 107 104 134 127 110 125 104 »r121 2125 118

? Preliminary.

r Revised.

1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
NoTe.—For description and monthly indexes for back years, see BULLETIN for December 1951, pp. 1463-1515.

Ocroser 1952
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DEPARTMENT STORE STATISTICS—Continued

SALES AND STOCKS BY MAJOR DEPARTMENTS

Percentage Ratio of Index numbers
change fro‘m a stocks to without seasonal adjustment,
year ago (retail value) sales ? 1941 average monthly sales =1002
Num-
ber of dsual"liisg (Setgglg? July Sales during Stocks at end
Department rsetggl?f- period month) N period of month
ing
1952 1951 1952 1951
Juy | S| July | o5, | gos1
1952 | MOE5"| 1952
July | June | July { July | June | July
GRAND TOTAL—entire store?.............. 359 0 —4 —14 3.7 [- 35 2 DUV T DAV DOV PR
MAIN STORE—total...........ccooviivinnn. 359 0 -4 —14 | 40| 47| 155 194 155 | 622 | 646 | 728
Piece goods and household textiles. .......... 323 —4 —11 —-21 4.3 5.2 149 160 154 636 667 808
Piece g00dS. .. cvvt it i 301 -5 -5 —12 5.2 5.6 124 157 130 641 641 730
Silks, velvets, and synthetics............ o] 203 -8 —4 —11 5.8 6.0 96 109 104 556 485 628
Woolen yard goods. .........cooieniiiin 176 -9 —16 —22111.5] 13.4 78 48 85 893 823 1,228
Cotton yard goods. ....ovvvieniiein . 193 0 -2 —4 3.2 3.3 198 266 197 626 664 632
Household textiles. ....... oo, 314 -3 —1i4 —-26 3.9 5.0 164 162 170 634 672 860
Linengsand towels ............oeiviuninnn. 281 —2 —13 —17 4.7 5.5 143 147 146 664 740 806
Domestics—muslins, sheetings ............. 259 -3 —18 —~35 2.8 4.2 212 179 219 594 630 914
Blankets, comforters, and spreads........... 249 —6 -7 —26 4.5 5.7 142 164 151 638 628 864
Smallwares........... oo, 349 +1 0 —6 4.6 5.0 134 168 133 622 667 660
Laces, trimmings embrcudenes, and ribbons. ...} 204 -3 -1 +2 4.3 4.1 153 218 157 657 755 643
Notions. . . cvverreiiii it iieiiisnrenns 242 +2 (V] +1 4.0 4.0 196 266 193 774 824 772
Toilet articles, drug sundries. 332 +2 +2 -5 3.9 4.2 132 150 130 516 551 543
Silverware and jewelry...... . o 319 +1 -2 —11 6.2 7.1 126 182 125 788 851 887
Silverware and clocks 4. . ..............0vl. 218 —1 —12 -15 8.6 LI I I P I P A
Costume jewelry 4., 285 +5 +7 -5 3.4 3.8 .o el
Fine jewelry and watchest. . ............... 75 -2 —8 —11 {103 | 114 |......|.... e e
Art needlework......oo v iiiniiiiiiiie i, 238 -7 -5 -11 6.4 6.7 100 102 108 637 690 719
Books and stationery..........ooiiiiiiiinn, 278 +4 +3 —2 4.6 4.9 126 150 120 578 602 591
Books and magazines....... e e 131 -2 +2 +1 3.9 3.8 111 122 113 430 464 422
Stationery...... e it 244 +8 +4 -3 5.0 5.4 119 156 111 591 635 610
Women’s and misses’ apparel and accessories.| 356 +2 +1 -6 3.2 3.5 147 187 144 475 478 506
Women'’s and misses’ ready-to-wear accessories..| 356 0 0 —6 3.9 4,1 142 181 141 553 579 587
Neckwear and scarfs. .........o0evuvennn.. 316 +14 +8 —+2 2.6 2.9 179 231 157 464 501 453
Handkerchiefs...............coovviiiin., 285 —6 —6 —14 5.3 5.8 80 94 85 421 421 496
Millinery. .. .ooiviiininiiee i ienenen 173 —6 ] -7 2.1 2.1 64 99 68 131 131 144
Women’s and children’s gloves. ............ 328 —10 -3 —7110.5 ] 10.2 50 85 56 529 528 572
Corsets and brassieres. ...........coouuun. 342 +6 +2 +1 3.3 3.4 236 302 222 775 827 765
Women's and children’s hosiery............. 349 —12 —8 —6 3.1 2.9 93 121 106 290 310 308
Underwear, slips, and negligees. ............ 347 +1 1] —10 2.9 3.3 181 211 180 531 579 587
Knit underwear. .. .....cooeiiuaiiniiann. 257 +2 -2 -8 3.0 3.4 225 253 221 687 762 755
Silk and muslin underwear, and slips. . 293 -1 0 —-12 3.0 3.4 162 199 163 492 540 563
Negligees, robes, and lounging apparel 259 +3 +4 —6 2.3 2.4 162 181 158 366 413 383
Infants’ wear.............cooivinnn 332 +4 +6 —6 3.8 4.1 198 217 191 748 745 806
Handbags and small leather goods. . ... 339 +2 +1 —4 3.2 3.4 115 167 113 371 409 385
Women's and children’s shoes. .... e 244 +1 -2 -5 6.3 6.7 150 209 149 939 969 989
Children’s shoes4............ e 213 —1 [ -3 6.3 6.4 .. e e
Women'sshoes4..............ooovie 225 +1 =3 -6 6.2 [ B A P R PR PP P
Women’s and misses’ ready-to-wear apparel....| 356 +5 +2 —6 2.6 2.8 153 194 146 392 371 419
Women's and misses’ coats and suits........ 345 =3 —4 —14 4.0 4.4 90 72 93 359 249 425
Coatsd, . .iviiiinie ettt 227 -2 “+1 —11 4.4 L - R O O S T P
Suits 4. . . i et e e 219 —8 —13 -26 3.4 [ 202 (RIS AV DR F SO RIS
Juniors’ and girls’ wear................. ... 324 44 +3 -5 2.9 3.2 165 215 158 474 420 496
Juniors' coats, suits, and dresses.......... 276 +4 0 —10 2.1 2.4 167 223 160 347 305 380
Gitls’ Wear.....oouuiv e iiiiinenn. 323 +5 +7 —2 3.8 4.0 167 216 159 628 568 642
Women's and misses’ dresses............... 348 +1 +2 +2 1.5 1.4 155 242 154 237 305 231
Inexpensive dresses4..... PN 258 +1 +3 +7 1.1 IS 0 I I I PN U Y
Betterdresses4. ... ...iiiieiiiiiniiin, 272 —+2 +2 +1 2.1 2.1
Blouses, skirts, and sportswear ............. 348 +11 +7 -5 2.2 2.6
Aprons, housedresses, and uniforms. ........ 298 +12 +7 -5 1.4 1.7
Furs. . ..ottt 266 -2 -8 —-3]111.7 ] 11.8
Men’sand boys’wear....................... 338 -3 -3 -10 52 5.7
Men'sclothing. . ......oooviiiiiiiiiine, 267 -8 -7 —10 6.2 6.3
Men’s furnishings and ‘hats... .. P 317 +1 -2 —11 4.2 4.8
Boys wear........ooiiiiaiiiiiinnn 311 -1 +3 —9 6.2 6.7
Men's and boys’ shoes and slippers 196 -2 —4 —11 6.0 6.6
Homefurnishings. . ................... ... ... 327 -1 —12 —22 4.6 5.8
Furniture and bedding 253 -5 —~8 —15 4.2 4.7
Mattresses, springs, and studio beds 4 175 ] —4 —-23 1.9 2.4
Upholstered and other furniture 4 185 -8 —10 —13 5.1 5.4
Domestic floor coverings........ 284 —17 —23 —~28 6.5 7.4
Rugs and carpets ¢ 161 —19 -25 -3t 6.7 7.8
Linoleum4. ... oottt 99 -21 ~12 -8 5.0 4.3
Draperies, curtains, and upholstery........... 305 -5 -7 -7 5.2 5.4
Lamps and shades. . .......cocvvvivinnnnnn. 253 —8 -7 -8 | 54| 5.5
China and glassware. ......... 257 -5 -7 —1 | 10.1 9.6
Major household appliances 244 +23 —15 —49 2.3 5.6
Housewares (including small appliances).......| 266 0 -8 —20 4.0 5.1
Gift ShoD 4. . ..ottt it 186 +1 —4 -2 6.3 6.5
Radios, phonographs, television, records, etcs. .| 232 +13 —22 —54 1 3.2 7.8
Radios, phonographs, television4............ 174 +19 —23 —63 2.6 3% TN DA AV NN PR T
Records, sheet music, and instruments¢, .. .. 122 -5 -9 —10 6.8 /7% U TAVRI DAV PPN JUY I DA
Miscellaneous merchandise departments..... 322 0 -1 —24 3.2 4.1 167 191 167 527 532 694
Toys, games, sporting goods, cameras. ........ 300 +5 +3 -32 4.4 6.9 180 202 170 806 781 11,167
Toysand games.....o.vviireenrenennnennn 246 48 -+6 —41 4.4 8.1 146 157 135 640 652 |1,090
Sporting goods and cameras. ve 149 +3 +1 —17 4.4 5.6 176 207 171 792 749 933
LUZEAZE. «0errrnnnnns 275 0 +1 —6| 331 3.5 237 311 ] 237 780} 852 | 832
Candy«....... 191 -2 “+1 +1 1.4 IO P [P PP I PERORN PO

For footnotes see following page.

1150

FeperaL Reserve BurLpETIN



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 (retail value) sales ! 1941 average monthly sales =100 ¢
ll)it;ncl);' Sales Stocks Sales during Stocks at end
Department ritggﬁs- ?)lelggg g:gg&f) July period of month
ing
1952 1951 1952 1951
July Seven July
josy |months| fgco | 1952 | 1951
1952 July | June | July | July | June | July
BASEMENT STORE—total.................. 195 -1 -1 ~11}] 26| 2.9] 15| 211 157 | 408 | 430 | 462
Domestics and blankets4.................... 135 -7 ~7 =24 27| 3.3 [.....f. ..o e
Women’'s and misses’ ready-to-wear...... ..o 190 +1 +2 —8 2.0 2.2 154 | 208 152 | 314 327 340
Intimate apparelt................... ceeed) 167 -1 -3 -9 2.4 2N I DU I DY I RN
Coatsandsuitss...........ooviveveninn., 174 -9 0 —6 4.6 a4
Dressest. .. it i 174 -2 +2 —1 0.9 [0 20 O o [ Y O e
Blouses, skirts, and sportswear4............ 157 +6 46 -13 1.6 20 ... e
Girls’ weart..... et eaiea Cheeeeaaeann 122 +2 +5 —8 2.8 i 2% T IAUIY DAVRSE DA D NN N
Infants’ wear4.......ccoiiiiiiniinaiennan, 125 +3 +5 -5 3.3 7920 (RPN R R DI EE Y RN
Men’sand boys’wear....................... 161 -2 —2 —-13 2.9 3.3
Men's wear s, . ... 147 -3 -3 —15 2.7 3.1
Men’s clothing 4. . 101 —8 —1 —12 3.2 3.4
Men's furmshmgs ‘ e 121 0 —4 —-17 2.4 2.8
Boys wear4. . ... ... ..ttt 123 0 +3 —4 3.9 4.1
Homefurnishings. .......................... 106 -9 -8 —15 4.1 4.4 124 164 137 506 558 590
Shoes.........ooiiiiiiii ittt 120 +1 -3 -3 4.1 4.2 126 177 | 126 | 517 | 563 | 526
NONMERCHANDISE—total¢................ 175 +5 -1 (5) O] [OF PP IV RPN PR
Barber and beauty shop¢................ RN 73 +6 +5 (%) O] [ 70 PN VN DRI DRI I I

1t 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.
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio.

The stocks
For description and monthly indexes of

sales and stocks by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858

were reversed.

3 For movements of total department store sales and stocks see the indexes for the United States on p. 1149.
4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included

in group and total indexes. 5 Data not available.

NoreE.—Based on reports from a group of large department stores located in various cities throughout the country.
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks,

In 1951, 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.

DEPARTMENT STORE MERCHANDISING DATA

[Selected series, based on retail value figures!]
[In millions of dollars]

Reported data Derived date

Out- . New

Year or month (S':)It':l Stocks | standing Racetlplt’ orders

for (end 3; (or%ersf f%ra (tfotal
mont| end o or

month) month) | MOnth) | ponin)

1943 average... 221 546 563 220 242
1944 average... 246 574 596 244 256
1945 average... 276 604 775 277 291
1946 average... 345 767 964 373 354
1947 average. .. 365 887 588 366 364
1948 average. .. 381 979 494 386 363
1949 average... 361 925 373 358 358
1950 average... 376 1,011 496 391 401
1951 average... 390 1,201 460 388 376
1951 —Aug..... 341 1,181 430 383 336
376 1,208 446 403 419
426 1,249 447 467 468
483 1,249 405 483 441
. 664 1,006 319 421 335
1952—Jan.. ... 319 1,012 403 325 409
Feb..... 298 1,062 417 348 362
Mar..... 347 1,129 366 414 363
Apr..... 372 1,148 293 391 318
May.... 381 1,112 274 345 326
June. ... 352 1,026 411 266 403
July.... 288 995 521 257 367
Aug.....| »342 ?1,038 »539 2385 2403

P Preliminary.

1 These figures are nof estimates for all department stores in the
United States. Figures for sales, stocks, and outstanding orders are
based on actual reports from a group of department stores located
in various cities throughout the country. Receipts of goods are
derived from the reported figures on sales and stocks. New orders
are derived from receipts and reported figures on outstanding orders.

For back data, see pp. 1098-1102 of this BULLETIN,

OcrosEr 1952

WEEKLY INDEX OF SALES
[Weeks ending on dates shown. 1947-49 average =100}
Without seasonal adjustment
1950 1951 1951 1952
Nov. 4..... 109|Nov. 3..... 121{iMay 5 113 May 3.....111
11.....118 10.....127))  12..... 10 7
18.....127 17..... 130 19 ..... 99
25..... 110 24..... 123 26.....100
Dec. 2..... 153|Dec. 1..... 161||June 2..... 95
9.....191 8..... 191 9. ... 108|June
16..... 220 15..... 213 16..... 106
23..... 221 22.....228 23..... 92
30..... 82 29..... 92 30. . 89
July 7..... 75(July
1951 1952 14..... 83
21..... 81
Jan. 6 98(Jan. 5... 78, 28..... 80
13 12..... 92||Aug. 4..... 88|Aug.
20 19..... 90| 11..... 87
27., 26..... 83 i8..... 93
Feb. 3 Feb. 2..... 84 25..... 97
10 9
17.. 16. Sept.
24. 23 4
Mar. 3. Mar. 1
10. 8. 4
17.. Oct.
24. 1
31.
Apr. 7 Apr.
14
21....
28.....1
Norte.—For description and weekly indexes for back years, see
BULLETIN for April 1952, pp. 359-362.
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

{Percentage change from corresponding period of preceding year]

8 8 8
Aug. | July Aug. | July Aug.| July Aug. | July
mos. mos. mos. mos.
1952|1952 1032 1952 (1952 19532 1952|1952 1952 1952 11952 1952

United States. .| »+2) 14| 1|iRichmond ....} »+5 +5 +2||Chicago-cont. Dallas-cont.

Boston 1 +4 -2 Washington L... —~3| 42| —2|[ Des Moines....| p41[ 44 =3[ Corpus Christi..{ -+41{ 438/ +24
New Haven . . i +7] +10| +4 Baltimore...... r4+1; +43i <+2|| Detroitl....... —1 0 —4}| Dallast........ +2{ 412§ +2
Portland cee +10| 414 0 Hagerstown....| 422 47 46| Flintl......... »4+12t —4 -5|| El Paso........ +12] +18 46
Boston Atea. ... —4 1] -3 Asheville, N. C.{ +10| <47 <3|l Grand Rapids!.| »+47| <49 -—2{| Fort Worth....| —+6 +8 +3
Downt a. ... Raleigh........ +7| 41| +2{ Lansing?t...... »+8 413[ +1| Houston®...... +8 +121 49

é’;‘;togwn —s| —1 3 Winston-Salem.| +32| +27 +11|| Milwaukee!.... —5| +1j —4l[ San Antonio....| 1| +12| 47

Lowell. " Anderson, S. C..{ (% (® {4 —5| Green Bay!....| —4 —4] —5{Waco.......... +4-8 -7 +16

Lawrence +8 +10| +1 Charleston. .. .. +25( 437 +18|! Madison....... p46| +2| -2 .
New Bedford. .|| 43| 2| —si| Golumbia.. ... +26| +200 +6 . San Francisco .| »+8 +8 43
Springfield 13 +14 3 Greenville, S. C.| +21| 420 42{is¢. Louis. . p41| —1 0i| Phoenix 1. ..... »+7| 410 <42
Worcester . . .. . . HE{ I { Lynchburg..... +8 46| -3l Fort Smith..... 0 41| +2{ Tucson........ 46, 49
Providence. .| +1 I5 -2 Norfolk..... .| +11] +13| 411 Little Rock t...| 47| 48| 44|l Bakersfield!? +9 42
Nes York e s ) s ﬁ;“;‘;ﬁ;‘d +4ﬁ +; +g Evansv]i}le ,,,,, 415, +6; 45 EresnoB ! x by -i;g ;g
..... - - — al AP — ouisville 1. ... 6 ong Beachl...
Bridgeport 1. =2l 43 Fif| Chls'ton. Wovall 10| +10] 4+11)| Guiney. .ol o 33 Tol| Cos Angeles
Ilglebwark ... —10 Ig —Z Huntington. ... »—1| +7| 42| St Lounis?. .. .. +2| =2 +1 DArea 1. Too 246 41| +1
ANY . . v s —1 — . iz Area.. 1] — owntown Los
Binghamton....| <4 410 Atlanta . . ..... »4-11 +10; 48 g;,il{,‘;'é:]d a i] +? +2 Angelesl...... »42f —6i -7
Buffalot....... —20 42 ol Birmingham1...{ 46| —4 44i Memphisi.....| 41| r+5 4-3|| Westside Los
l}z',llmira. Fatie +4 ¢; il Mobile ........ i—}g +-1£Z) +_¢\; OAn]gel%s 1 i +4} +10; 42
iagara Falls... +2 2 ontgomery., ..|? : - akland an
New York City3| —12] —o Jacksonville 1...| 5| +12| +7|Mirneapolis...| +1 47 1| Bergeley .. .. 42| -1 =s
Poughkeepsie.. .| 7| 420| 42| Miamil........ +12) 410} +3 Minneapc'nl.ié P J1| 46 -1 Riverside and
Rochester!..... —6| +3; —5||Orlando....... +15( 46| 46|l s¢. paut te o +12| -1 San Bernardinoy +8] +11} -5

Schenectady....| —10| +7; +2|| St. Petersburg..j +13} +11 +9 ot Falls Sacramentot...| <2 410/ 43
s ) 4 2 4| T 1 7 16 "0 Great Falls..... 411 49 44 San Di 2
ny:acuse ...... - e M Aalmpa RRRERER -Iii + g + 2 Grand Forks. ..| -+4| -2 0 San fego!. . .. -5 111 +6

tica.......... =21 + tlantal,. ]+ + 131l Sioux Falls. . ... +6 ol —1|| San Francisco.| +11} +11f +S5

Philadelphia —1l 45 -2 Augusta.......| +34 +32| 429 Hyjoth- San Joset...... +6| +18 +4
Trenton 1 o 42 45| -2 Columbus...... +14| +13; 49 Superior 1 +2| 43 41 Stockton 1...... —4; +13| —~1
Lancaster!.....| +7| 46 -2 I\R/Iacon IR i%g +g 12 La Crosse......{ —6 —2| —1 V§11350 and 5 1 6
Philadelphia t.. ||~ +3 -3 S p e, 130, B : s SRR I i
Reading et ’| 74| 44 || Baton Rouge. | 12/ +12] o Kansas City...| +% 414 41 Nampa...... et 42| -2

P - New Orleans . .| +7| +16] +of Denver........l 5 +7|  =3|| portland.. .. 743 ol -3

Yorkt......... +3| +13| 41 Jackson ! pL7| 41| +4 Pueblo........ <410 —10; —9 Salt Lake City ! 46| +11] —1

Cleveland o412 +2 —3|| Meridian......| +5| +2| <z Hutchinson... .| +15 +24 +24 Reflingham.....| +7| +7 -1
Akron®... +2| +10| +2| Bristol...... .. +3| -5 —3ff Jopeka........ o2 3 Everete .. 48 +11] -3
Canton?.,,.... —3| '—8| 6l Chattanoogat..| +13| +18 3| Wichita ....... T2 10 Allseactler. 0 47 46l 0
Cincinnatil .} +4] -4 —1| Knoxville!..... 43| —7] —3| Kansas City....| +3 424 +3) Spokaner. .1l o710 —1
Cleveland ... | -2 43| -3 Nashville1. ... . +5| 4o 4| foplin......... +4 48 42 Tacomar. i1l —1| of —4
Columbus *, ... +10| +12| +5 oL Joseph. ... 72 42 7 vakimat v—d4| +8 +1
Springfield1.. .| +3| 43| +3||Chicago....... v—1] 0 —4 mlaha ----- +Z +4 41
Toledo1....... @ 423 Chicagot...... 20| —2| —4f| Oklahoma City +3 T'HO +1
Youngstown 1... ol —9| —6| Peorial........ p44| —4 —q|fTulsa.......... +137+21]  +9
Eriet.......... 42| +3| 42| Fort Waynel,.. -3 410 —4
Pittsburgh1....! 41| —4| —5{| Indianapolis!... o 4+2{ +tliDallas.........| +6| 4+12{ 6
Wheeling 1. . ... 41| —4 Terre Haute 1., .| »—1 0 0j| Shreveport..... +12¢ +12} +11

» Preliminary. r Revised.
1 Indexes for these cities may be obtained upon request from the Federal Reserve Bank in the district in which the city is located.
2 Data not available. 2 Seven months 1952, 4 Five months 1952,
CONSUMERS' PRICES!
[Bureau of Labor Statistics index for moderate income families in large cities. 1935-39 average =100]
Year or month All items Food Apparel Rent a}:x:lcflx;e?i'eigggtlitgﬁ furggsﬁg gs | Miscellaneous
’

1020, .. it ee 122.5 132.5 115.3 141 .4 112.5 111.7 104.6

1033 .. e 92 .4 84.1 87.9 100.7 100.0 84.2 98.4

1941 ... i 105.2 105.5 106.3 106 .4 102.2 107.3 104.0

1942, .. 116.6 123.9 124.2 108.8 105.4 122.2 110.9

1943, ... . 123.7 138.0 129.7 108.7 107.7 125.6 115.8

1944, ... .. i 125.7 136.1 138.8 109.1 109.8 136.4 121.3

1945, .. . e 128.6 139.1 145.9 109.5 110.3 145.8 124.1

1946. .. ... i iiniiii .. 139.5 159.6 160.2 110.1 112.4 159.2 128.8

1047 o i 159.6 193.8 185.8 113.6 121.2 184 .4 139.9

1948, ... oot 171.9 210.2 198.0 121.2 133.9 195.8 149.9

1949 i it 170.2 201.9 190.1 126.4 137.5 189.0 154.7

1950, . i iiin i 171.9 204.5 187.7 131.0 140.6 190.2 156.5

1953.......... RN 185.6 227.4 204.5 136.2 144.1 210.9 165.4

1951—August................ 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............... 187.4 229.2 208.9 138.2 144.6 210.4 166.6
November............. 188.6 231.4 207.6 138.9 144 .8 210.8 168.4
December............. 189.1 232.2 206.8 139.2 144.9 210.2 169.1
1952—January.... 189.1 232.4 204.6 139.7 145.0 209.1 169.6
February... 187.9 227.5 204.3 140.2 145.3 208.6 170.2
March.......ooueenin. 188.0 227.6 203.5 140.5 145.3 207.6 170.7
April.....oovin i 188.7 230.0 202.7 140.8 145.3 206.2 171.1
May...ovveirunearnnns 189.0 230.8 202.3 141.3 144.6 205.4 171.4
Fo o 100:8 s 2013 1415 li64 So173 17373
uly. ..o . . . . .
August................ 191.1 235.5 201.1 142.3 147.3 204.2 173.2

. ! Series ig the adjusted one reflecting: (1) beginning 1940, allowances for rents of new housing units and (2) beginning January 1950, interim
revision of series and weights. Back figures.—Bureau of Labor Statistics, Department of Labor.

1152

FeperaL Reserve BuLLETIN



WHOLESALE PRICES, BY GROUPS OF COMMODITIES
[Index numbers of the Bureau of Labor Statistics, 1947-49 =100)

Other commodities R To-
3%1'_ Ftll'::" Non- | bacco
All Tex- : Fuel, ery | and | W% |Mmanu- N
Vear or com- Far(l:in Pro(‘:i tile Hklgles, power, Qhelm- Rub- th)lm- Pulp, Metals| and | other tallic | fac- Mﬁs-
month modi. || Prod- fess§1 prod- | skins. 172 4| ica d«; ber e(xi paper, " mo- |house-| min- | tures | cella-
ties || MCtS | 0008 [ Total || ucts |, 2R | tighe- | 209 | ang | and | and | e | tive | hoid [Crals—| and | neous
and [|leather ing |2 lied prod- wood | allied prod- | prod- | dur- struc- [bottled
ap- prod- | oo (prod- § {es | prod- | prod- [ ST N e | ables | tural | bev-
parel ucts terials ucts ucts | ucts erages'
100.0| 98.2{ 95.3|[ 100.1§ 101.0] 90.9{ 101.4f 99.0| 93.7{ 98.6] 91.3] 92.5| 95.6] 93.9/ 98.0{ 100.8
107.3} 106.1] 103.4{[ 104.4) 102.1| 107.1]| 103.8} 102.1| 107.2} 102.9| 103.9} 100.9| 101.4} 101.7| 100.4| 103.1
92.8] 95.7| 101.3|| 95.5} 96.9| 101.9f 94.8| 98.9] 99.2| 98.5| 104.8| 106.6| 103.1| 104.4} 101.6] 96.1
97.5| 99.8] 105.0/f 99.2| 104.6] 103.0] 96.3| 120.5; 113.9[ 100.9] 110.3| 108.6] 105.3] 106.9| 102.4] 96.6
113.4] 111.4]| 115.9{ 110.6f 120.3] 106.7| 110.0| 148.0} 123.9| 119.6) 122.8| 119.0] 114.1| 113.6| 108.1} 104.9
August......... 113.7|1 110.4| 111.2{ 114.9(| 108.5( 118.0} 106.3; 108.5! 144.3} 122.3} 119.5; 122.2{ 118.9] 113.5} 113.6}! 107.8] 102.6
September. ..... 113.4}] 109.9( 110.9} 114.8]} 105.9( 118.0} 106.7] 108.7| 144.7} 121.6] 119.4| 122.1] 119.4] 113.1} 113.6] 107.8| 105.1
October......... 113.7|} 111.5] 111.6] 114.6}] 103.9( 113.6| 106.8] 108.8] 144.7| 121.7} 118.8| 122.4{ 120.2f 112.8[ 113.6{ 107.5; 106.9
November. ..] 113.6} 112.0} 111.0f 114.5|| 103.9{ 107.0] 106.9| 108.6( 144.6} 121.1] 118.4) 122.5] 120.5] 112.7] 113.6} 107.5] 108.9
December. . 113.5]| 111.3] 110.7] 114.6]] 104.0] 105.1] 107.4| 108.4| 144.3] 120.3| 118.4] 122.5| 120.7| 112.7] 112.8| 108.1| 109.8
1952
January........| 113.0|{ 110.0{ 110.1| 1143} 103.3] 102.2{ 107.4; 106.7| 144.1} 120.1| 118.2§ 122.4] 120.8] 112.3{ 112.9( 108.1] 111.1
February.......| 112.5|) 107.8| 109.5| 114.2|] 102.1] 99.5] 107.2) 105.9| 143.1] 120.3( 118.3{ 122.6] 122.0} 112 .4( 112.9] 110.8| 111.4
March .........| 112.3|{ 108.2]| 109.2| 113.8{} 100.6| 98.0| 107.4| 105.4| 142.0f 120.5| 117.7{ 122.6{ 121.8}{ 111.91 112.9] 110.8| 109.2
April...o.vuuns .o 111.8(( 108.7] 108.0] 113.3|] 99.9| 94.1} 106.3} 104.8| 140.6) 120.9| 117.4] 122.5| 121.6] 112.1| 112.8| 110.8| 109.5
May......... ...l 111 6{} 107.9] 108.6} 113.0[| 99.3] 94.7| 106.0} 104.3| 140.4] 120.7| 116.9| 121.8| 121.6} 111.7| 112.9) 110.8| 108.4
June........... 111.2|| 107.2| 108.5{ 112.6}f 99.0| 95.9| 105.9{ 104.3| 133.4| 119.9| 116.7| 121.1]| 121.3( 111.6| 113.8; 110.8| 108.1
July . ...l 111.8)] 110.2]| 110.0|r112.5}4 r98.9 96.2|7106.0) 104.2{7130.0} 120.2|7115.3) 121.9|7121.4) 111.6} 113 .8| 110.8| 105.5
August ......... 112.1)f 109.9] 110.5] 112.9{] 99.2] 96.5{ 105.5| 104.0] 128.3] 120.3| 115.6] 123.8] 121.4] 111.6} 113.8| 110.8| 108.9
1951 1952 1951 1952
Subgroup Subgroup
Aug. June July Aug. Aug. June July Aug.
Farm Products: Pulp, Paper, and Allied Products:
Fresh and dried produce......... 89.4 | 124.2 ] 128.2 | 126.1 Woodpulp..o.overninrinnnnnenn. 114.5 j 113.3 | 109.3 | 109.3
Grains. . ......cooiiiiiiiieen. 95.8 95.4 94.9 96.9 Wastepaper. . ......ovoeiieinn.. 166.3 55.1 | 44.3 65.7
Livestock and poultry........... 118.2 | 107.2 | 108.2 | 106.4 Paper.. ... iiiiiiiii i 119.8 | 124.2 | 123.8 | 124.0
Plant and animal fibers. ......... 119.9 | 118.7 | 115.3 | 114.9 Paperboard..................... 132.0 | 129.3 | 125.4 } 124.6
Fluidmilk.......c.coovviinnnn.. 103.9 | 103.5 |r1067.0 | 107.9 Converted paper and paperboard..| 117.1 | 113.7 | 113.2 [ 113.0
) 7 PPN 119.8 81.0 1 112.9 ! 116.1 Building paper and board........ 113.4 | 115.8 { 115.8 | 115.8
Hayandseeds.................. 93.2 98.5 [ 100.5 99.9 (Metals and Metal Products:
Other farm products............. 136.4 | 136.7 {7138.1 | 137.6 Iron and steel................... 123.1 { 122.4 | 122.3 | 127.0
Processed Foods: Nonferrous metals............... 121.6 | 120.0 [7124.0 { 123.6
Cereal and bakery products. . .... 106.7 { 106.7 | 106.5 { 106.4 Metal containers................ 121.1 | 120.5 | 120.5 } 120.7
Meats, poultry and fish.......... 117.5 | 110.1 | 110.6 | 112.3 Hardware...........c.ccovvent. 125.8 | 123.9 | 123.9 | 123.8
Dairy products and ice cream..,.. 107.9 | 110.1 | 113.8 | 114.3 Plumbing equipment............ 122.4 | 118.0 | 118.1 | 118.1
Canned, frozen, fruits & vegetables.| 103.3 | 103.5 | 103.9 { 105.3 Heating equipment.............. 114.5 | 113.5 | 113.6 | 113.6
Sugar and confectionery.......... 107.9 | 110.9 | 111.6 | 111.1 Fabricated struc. metal products. .| 116.3 | 115.4 | 115.4 | 115.4
Packaged beverage materials. . ... 161.7 | 161.9 | 161.9 | 161.9 Fabricated nonstructural metal
Other processed foods............ 123.7 | 118.4 | 126.6 | 125 .4 products. .................... 125.6 | 124 .4 | 124.4 | 124.5
Textile Products and Apparel: Machinery and Motive Products:
Cotton products. . ........oouun. 106.9 95.4 96.1 97.6 Agri. mach. and equipment....... 120.1 | 121.5 [ 121.5 | 121.5
Wool products .. ............ .| 140.0 | 112.8 | 113.9 | 112.9 Cons. mach. and equipment. ..... 123.7 | 125.4 | 125.4 { 125.4
Synthetic textile: | 94.0 88.6 { 789.2 90.5 Metal working machinery. . .1125.0 | 127.9 jr129.0 | 129.0
Silk products. . . 112.3 | 129.8 | 134.7 | 139.3 General purpose mach., et 123.3 | 122.4 {r122.2 | 122.2
Apparel.............. 104.5 | 100.3 | 799.5 99 .4 Miscellaneous machinery. 119.6 | 119.0 | 119.0 | 119.0
Other textile products......... .| 133.6 98.7 | r94.4 90.4 Elec. mach. and equipmen 11221 1 1200 {7119.9 | 119.9
Hides, Skins, and Leather Products. Motor vehicles.................. 112.8 | 119.7 | 119.7 | 119.7
Hides and skins................. 113.3 59.5 ] 761.8 63.7 ||[Furniture; Other Household Durables:
Leather. . ...........cciviuens. 118.7 88.9 89.3 89.3 Household furniture............. 115.6 | 112.7 | 112.6 | 112.6
Footwear 412201 111.0 | 110.6 | 110.6 Commercial furniture............ 124.9 1 123.2 | 123.2 | 122.5
Other leather products........... 111.0 | 100.6 |7100.5 | 100.2 Floor covering. ................. 133.6 { 119.1 | 119.1 | 119.2
Fuel, Power, and Lighting Materials: Household appliances............ 107.7 | 106.8 | 106.8 | 106.8
0al. .o e 107.5 | 105.3 |r106.0 | 106.5 Radio, TV, and phonographs. . ... 93.2 93.8 93.8 93.8
Coke. . .vvviiiiiiiii e 124.3 | 124.3 | 124.3 | 124.3 Other household durable goods....| 117.3 | 119.3 | 119.4 | 119.5
Gas. . viin i e 98.0 | 102.0 {7101 .4 | 101 .4 |[Nonmetallic Minerals—Structural:
Electricity.............. 97.4 98.5 | 799.1 99.1 Flat glass. .................... 114.0 | 114.4 | 114.4 | 114 .4
Petroleum and products 110.8 | 109.6 | 109.4 | 108.3 Concrete ingredients............. 112.9 | 112.9 | 112.9 | 112.9
Chemicals and Allied Producis: Concrete products............... 112.4 | 112.4 | 112.4 |} 112.4
Industrial chemicals............. 120.4 1 114.9 | 114.7 | 114.6 Structural clay products.......... 121.4 § 121.4 r121.3 | 121.3
Paint and paint materials. . ...... 107.4 | 107.0 | 106.9 { 106.8 Gypsum products. .............. 117.4 1 1177 | 117.7 | 117.7
Drugs, pharmaceuticals, cosmetics .| 95.6 92.2 92.1 92.1 Prepared asphalt roofing. ........ 105.4 | 106.0 | 106.0 | 106.0
Fats and oils, inedible. . ......... 70.4 52.01 49.8 47.5 Other nonmetallic minerals....... 110.9 | 111.9 | 111.9 ] 111.9
Mixed fertilizers.  ............ 107.4 | 108.7 | 108.7 | 108.7 |\Tobacco Mfrs. and Botiled Beverages:
Fertilizer materials_............. 107.2 | 109.9 | 110.7 | 110.9 Cigarettes.....  ............. 105.7 { 107.3 [7105.7 | 105.7
Other chemicals and products..... 106.7 | 103.0 | 103.1 | 103.1 Cigars. .. ... it 101.5 98.0 |7101.5 { 102.0
Rubber and Products: Other tobacco products.......... 107.6 | 114.8 |7118.4 | 118 .4
Crude rubber. .. ................ 194.6 | 152.7 | 138.6 | 138.9 Alcoholic beverages.............. 105.8 [ 111.2 | 111.2 | 111.2
Tiresand tubes. ................ 133.9 | 130.5 | 1290.6 | 126.3 Nonalcoholic beverages.......... 119.7 | 119.7 | 119.7 | 119.7
Other rubber products. .......... 131.1 | 127.1 [7125.8 | 125.2 |iMiscellaneous:
Lumber and Wood Products: Toys, sporting goods, small arms. .| 116.5 | 113.5 [*113.3 | 113.3
121.7 | 120.1 | 120.4 § 120.5 Manufactured animal feeds....... 95.8 1 107.9 § 102.7 | 109.5
129.8 | 126.4 | 126.8 | 127.2 Notions and accessories. ......... 101.4 91.5 91.5 90.8
116.9 | 105.7 [7105.8 | 105.8 Jewelry, watches, photo equipment.| 101.2 | 101.0 | 101.1 | 101.1
Other miscellaneous.  ....... . 120.7 | 120.5 | 120.8 | 120.8

r Revised.

Source.~-Bureau of Labor Statistics.
Back figures.—See BULLETIN for March 1952, pp. 311-313.

Ocroser 1952

1153



GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce.
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

In billions of dollars]

Annual totals

Seasonally adjusted annual rates

y quarters
1951 1952
1929 | 1933 | 1939 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951
2 3 4 1 2
Gross national product. ........... 103.8| 55.8] 91.3| 126.4] 233.3| 259.0| 258.2| 284.2| 329.2! 329.3( 330.9] 337.1| 339.4| 343.2
Less: Capital consumption allowances. . 8.8 7.2 8.1 9.3 14.8] 17.6| 19.4{ 21.5| 24.6} 24.3] 25.0{ 25.8{ 26.7| 27.7
Indirect business tax and related
liabilities. . ............... ..., 7.0 7.1 9.4 11.3| 18.70 20.4| 21.6| 23.8, 25.3] 24.7| 25.0f 25.8] 26.3| 26.8
Business transfer payments....... .6 7 .S .S .7 N .8 .8 .9 .9 .9 .9 .9 .9
Statistical discrepancy........... -1 1.2 1.4 1.6 3] 3.2 20 =7 1.4 5.7 0| —.8] -1.9| n.a.
Plus: Subsidies less current surplus of
government enterprises........... - ® .5 —.1 .0 .0 4 .5 1.1 1 .2 .5 .2
Equals: National income........... 87.4] 39.6| 72.5| 103.8{ 198.7| 223.5| 216.3| 239.2} 277.6] 274.8] 280.2| 285.6| 288.0| n.a.
Less: Corporate profits and inventory
valuation adjustment. . ........ 10.3] —-2.0 5.8 14.6} 24.77 31.7| 29.2| 34.8] 41.6] 41.2| 41.9| 42.5| 42.7| n.a.
Contributions for social insurance. . .2 .3 2.1 2.8 5.7 5.2 5.7 6.9 8.2 8.2 8.1 8.3 8.5 8.4
Excess of wage accruals over
disbursements................. .0 .0 .0 .0 .0 .0 .0 .0 0 ~.2 .8 —.6 .1 .0
Plus: Government transfer payments. . . .9 1.5 2.5 2.6/ 11.1] 10.5| 11.6/ 14.3| 11.5} 11.6| t1.6{ 11.5| 11.7| 11.6
Net interest paid by government. . 1.0 1.2 1.2 1.3 4.4 4.5 4.6 4.7 4.9 4.9 4.9 5.0 5.0 5.0
Dividends...................... 5.8) 2.1 3.8] 4.5 6.6 7.2 7.5 9.0 9.0 9.0l 9.2 9.3 8.9 9.6
Business transfer payments. ...... .6 7 .5 .5 7 7 .8 .8 .9 .9 .9 .9 .9 .9
Equals: Personal income........... 85.1} 46.6| 72.6] 95.3| 191.0| 209.5| 205.9( 226.3] 254.1| 251.9| 256.1]| 262.0{ 263.0| 264.4
Less: Personal tax and related payments. . 2.6 1.5 2.4 3.3 21.5| 21.11 18.6| 20.8| 29.1} 28.7\ 29.01 30.47 32.5| 32.9
ederal............ .ol 1.3 .5 1.2 2.0 19.6] 19.0( 16.2 8.1} 26.1| 25.8 26.0| 27.3| 29.3| 29.6
Stateandlocal.................. 1.4 1.0 1.2 1.3 1.9 2.1 2.5 2.7 3.0 3.0 30 3.1 3.2 3.3
Equals: Disposable personalincome.| 82.5| 45.2| 70.2| 92.0| 169.5| 188.4| 187.2( 205.5{ 225.0( 223.2| 227.1| 231.5{ 230.5| 231.5
Less: Personal consumption expenditures| 78.8] 46.3| 67.5| 82.3{ 165.6] 177.9| 180.6] 194.3| 208.0| 204 .5 206.4} 210.5]| 213.2| 214.9
Equals: Personal saving............ 3.71 -1.2 2.7 9.8 3.9 10.5 6.7| 11.2{ 17.0| 18.7 20.7| 21.1| 17.3} 16.5

NATIONAL INCOME, BY DISTRIBUTIVE SHARES

Annual totals

Seasonally adjusted annual rates
by quarters

1951 1952
1929 | 1933 | 1939 { 1941 | 1947 | 1948 | 1949 | 1950 { 1951
2 3 4 1 2
National income.............. 87.4| 39.6| 72.5| 103.8| 198.7| 223.5| 216.3| 239.2| 277.6| 274.8{ 280.2| 285.6{ 288.0| n.a.
Compensation of employees........ 50.8] 29.3] 47.8] 64.3| 128.0| 140.2( 139.9( 153.4| 178.9| 178.2| 181.0] 183.4] 186.5| 186.9
Wages and salaries®................ 50.21 28.87 45.7\ 61.7| 122.1| 134.4| 133 .4| 145.6| 169.9| 169.3| 172.1} 174.3] 177 .4} 177 .8
Private.......... ..ol 45.2| 23.7| 37.5] S1.5] 104.8| 115.7( 113.0( 123.4| 141.2]| 141.2| 142.0[ 143.8{ 145.8| 145.6
Military................ .3 3 .4 1.9 4.1 4.0 4.2 5.0 8.6 8.5 9.1 9.6] n.a. n.a.
Government civilian 4.6 4.9 7.8 8.3] 13.2] 14.7| t6.1| 17.2] 20.1] 19.6] 21.0] 20.9| n.a. n.a.
Supplements to wages and salaries. . . . .6 .5 2.1 2.6 59 5.8 6.6 7.8 9.0 9.0 8.9 9.1 9.0 9.2
Proprietors’ and rental income?....| 19.7 7.2 14.7{ 20.8| 42.4| 47.3| 42.1]1 45.2) 50.6] 49.0f 50.8] 53.1| 52.1| 51.9
Business and professional........... 8.3 2.9 6.8 9.6 19.8| 22.1 21.6| 23.7f 26.2{ 26.0] 26.0{ 26.6{ 27.3| 27.6
Farm... ... ...t 5.7 2.3 4.5 6.91 15.6] 17.7 12.8| 13.3| 15.6] 14.4] 15.8] 17.0] 15.4| 14.8
Rental income of persons........... 5.8 2.0 3.5 4.3 71 7.5 7.7 8.2 8.9 8.5 9.1 9.4 9.4 9.5
Corporate profits and inventory
valuation adjustment.......... 10.3| -2.0 5.8) 14.6{ 24.7| 31.7} 29.2| 34.8| 41.6] 41.2] 41.9| 42.5| 42.7| n.a.
Corporate profits before tax. . . . 9.8 .2 6.5 17.2| 30.5 33.8{ 27.1| 39.6| 42.9] 43.31 38.6] 39.5| 42.7| na.
Corporate profits tax liability 1.4 .5 1.5 7.8/ 11.9¢ 13.0f 10.8| 18.4| 24.2| 24.5; 21.8| 22.2( 24.7| n.a.
Corporate profits after tax. .. .. 8.4 —.4 5.0 9.4 18.5| 20.7| 16.3] 21.2; 18.7f 18.8| 16.9} 17.3] 18.1} n.a.
Inventory valuation adjustment.. ... 51 ~2.11 —.71 ~2.6] -5.8] ~2.1 2.1 —4.8] —-1.3] —-2.1 3.2 3.0 —-.1 1.7
Netinterest....................... 6.5 500 4.2} 4.1 3.5, 4.3] 5.0 5.8 6.4 6.4 6.5 6.6 6.7 6.9

n.a. Not available.
! Less than 50 million dollars.

2 Includes employee contributions to social insurance funds.

2 Includes noncorporate inventory valuation adjustment.

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

Seasonally adjusted annual rates
Annual totals by quarters
1951 1952
1929 | 1933 | 1939 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951
2 3 4 1 2
Gross national product............. 103.8| 55.8| 91.3] 126.4| 233.3{ 259.0 258.2| 284.2| 329.2| 329.3} 330.9| 337.1) 339.4; 343.2
Personal consumption
expenditures................. 78.8| 46.3] 67.5] 82.3| 165.6] 177.9] 180.6] 194.3j 208.0( 204.5| 206.4| 210.5| 213.2} 214.9
Durable goods............oouin. 9.4 3.5 6.7 .8] 2t. 22.9] 23.8{ 29.2) 27.1| 26.3] 25.5| 25.3| 25.2 26.4
Nondurable goods. . ............. 37.71 22.3] 35.37 44.0| 95.t1| 100.9] 99.2§ 102.8| 113.5] 111.3| 113.2] 116.2| 118.0{ 117.8
ServiCeS. v vii it e 31.7| 20.6] 25.5 28.5| 49.1] 54.1| 57.5{ 62.4] 67.3] 66.9| 67.6f 69.0/ 70.0f 70.8
Gross private domestic
investment.................. 15.8| 1.3 9.9/ 18.3] 30.2( 42.7| 33.5| 50.3| 58.5! 65.2| 56.2| 52.9{ 50.0( 49.3
New Construction. .............. 7.8 1.1 4.9 6 8 13.9| 17.7| 17.2| 22.9] 23.31 23.5| 22.4| 22.4| 23.7| 23.6
Residential, nonfarm........... 3.6 .5 2.7 3.5 6.3 8.6 8.3] 12.6] 11.0] 10.9 9.9/ 10.3| 11,0 11.0
Other......... .. ioiiiiiuaas 4.2 7 2.2 3.3 7.6 9.1 9.0 10.3| 12.3j 12.6| 12.5| 12.1] 12.7] 12.6
Producers’ durable equipment. . ... 6.4 1.8 4.6 7.7 17.1} 19.9| 18.7| 22.0| 24.9] 25.4| 24.9| 24.7| 25.7| 25.7
Change in business inventories. . .. 1.6/ -~1.6 .4 3.9 -.8 5.0 -2.5 5.5 10.3} 16.3 8.9 5.8 6 1
Nonfarmonly............. . .. 1.8 —-1.3 .3 3.4 1.4 3.7 ~1.6 4.6 9.4 15.2 8.2 5.2y —.1 -.8
Net foreign investment .8 .2 .9 1.1 8.9 1.9 51 —-2.3 2] —.2 1.1 2.6 1.9 9
Government purchases of
goods and services............ 5| 8.0/ 13.1) 24.7] 28.6( 36.6] 43.6| 41.9} 62.6] 59.8] 67.3] 71.2] 74.4] 78.0
Federal ... .........ccooiiiiinn. .3 2.0 5.2 16.9) 15.8 21.0] 25.4] 22.2) 40.9; 38.3| 45.5| 48.9] 51.2] 54.9
National security.............. 3 2.0 1.3] 13.8) 13.3| 16.1) 19.3] 18.5) 37.1} 34.9; 41.6] 44.3] 46.4| 50.3
Other. .........covvvn.nn N N 3.9 .2 3.8 5.6 6.6 3.9 4.2 3.7 4.5 5.1 5.2 5.1
Less: Government sales 2, .. .. ?) *) ® ®) 1.3 .6 .4 .2 4 .3 .5 .5 .4 .4
Stateand local............o0ouen .2 5.9 7.9 .8 12.8| 15.6| 18.2] 19.7| 21.7} 21.6| 21.7] 22.3] 23.2| 23.0
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates}
Wages and salaries
Wage and salary disbursements Pro- g;vci-s perl-;’s:?l
Per- Other | prietors’l and T;g’r“' gggg; aN?:']
Year or month sonal Total c labor . andl per.l pay o %‘1:“ :1 .
income ‘otal om- P income?®| rental sonal y f :
receiptst 1;1012‘1 modity Dﬂﬁ,‘:’ Service [ Gov- incomes | interest | Ments’ is,?:,_l,ﬂ income?
burse- || Produc- | 4. | indus- | ern- income ance 8
ments ing in- tries tries ment
dustries
1929, ........... ..l 85.1 50.0 50.2 21.5 15.5 8.2 5.0 .5 19.7 13.3 1.5 .1 76.8
. 46.6 28.7 28.8 9.8 8.8 5.1 5.2 .4 7.2 8.2 2.1 .2 43.0
72.6 45.1 45.7 17.4 13.3 6.9 8.2 .5 14.7 9.2 3.¢ .6 66.3
95.3 60.9 61.7 27.5 16.3 7.8 10.2 .6 20.8 2.9 3.1 8 86.1
191.0 119.9 122.0 54.3 35.1 15.3 17.2 2.4 42.4 14.5 11.8 2.1 170.8
209.5 132.1 134.3 60.2 38.8 16.6 18.7 2.8 47.3 16.0 11.3 2.2 187.1
205.9 131.2 133.4 56.9 38.9 17.2 20.4 3.1 42.1 17.1 12 .4 2.2 188.7
226.3 142.7 145.6 63.5 41.3 18.6 22.2 3.8 45.2 19.5 15.1 2.9 208.5
254.1 166.5 169.9 74.9 45.9 20.3 28.7 4.2 50.6 20.4 12.4 3.4 233.6
1951—July.......... 254.5 167.3 170.7 75.0 46.3 20.4 29.0 4.2 50.1 20.4 12.5 3.4 234.0
August, .. ... .| 256.7 167.9 171.2 74.8 46.5 20.4 29.5 4.2 51.5 20.5 12.6 3.3 235.5
September. . ..| 257.3 168.8 172.1 75.7 46.3 20.4 29.7 4.2 50.9 21.0 12.4 3.3 236.4
October....... 261.7 170.5 174.0 75.9 46.5 20.7 30.9 4.3 53.4 20.8 12.7 3.5 239.1
November....| 260.9 171.3 174.8 75.8 46.5 20.8 31.7 4.2 52.5 20.5 12.4 3.5 239.5
December..... 263.4 172.6 176.0 77.3 46.7 20.8 31.0 4.3 53.3 21.1 12.1 3.4 240.7
1952—January...... 263.4 173.1 176.7 77.3 47.1 20.8 31.5 4.3 53.4 20.1 12.8 3.9 241.7
ebruary..... 263.5 174.5 178.0 78.2 47.1 20.9 31.8 4.3 52.1 20.5 12 .4 3.8 243 .4
March........ 261.9 173.9 177.3 77.7 47.0 20.8 31.8 4.3 50.7 21.0 12.4 3.8 242.7
April......... 262.5 173 .4 176.7 76.9 47.0 21.0 31.8 4.4 51.2 21.5 12.3 3.6 242.9
May......... 264.5 174.6 177.9 76.7 47.7 21.3 32.2 4.4 51.7 21.5 12.6 3.6 244 .9
June......... 266.7 175.8 179.3 77.2 48.5 21.3 32.3 4.5 52.8 21.4 12.5 3.8 245.9
July.......... 263.9 173.9 177.4 74.0 49.3 21.5 32.6 4.5 52.2 21.3 12 .4 3.9 243 .4

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

% Consists of sales abroad and domestic sales of surplus consumption goods and materials.

$ 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,

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

¢ Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory
valuation adjustment.

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as
well as consumer bad debts and other business transfers,

8 Prior to 1952 includes employee contributions only; beginning January 1952, includes also contributions to the old-age and survivors’ insurance
program of the self-employed to whom coverage was extended under the Social Security Act Amendments of 1950, Personal contributions are
not included in personal income.

* 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.—Department of Commerce.
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars]

Instalment credit Noninstalment credit
Total
End of year i
consumer Total Sale credit Total N

or month credit instal- Loans? | noninstal- Samlﬁl:;lt Charge Service
ment ment Dy rie: | accounts | credit

credit || Total [[Automobile] Other credit 2
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 1,96t 2,567 4,072 5,766 949 3,854 963
10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
13,459 7,904 4,126 3,778 5,555 6,638 1,332 4,239 1,067
13,510 7,546 4,039 3,507 5,964 7,134 1,436 4,587 1,111
1951—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 1,398 3,724 1,095
September..... 19,362 13,167 7,327 4,175 3,152 5,840 6,195 1,401 3,696 1,098
October....... 19,585 13,196 7.355 4,134 3,221 5,841 6,389 1,413 3,868 1,108
November..... 19,989 13,271 7,400 4,100 3,300 5,871 6,718 1,422 4,190 1,106
December. . ... 20,644 13,510 7,546 4,039 3,507 5,964 7,134 1,436 4,587 1,111
1952—January....... 20,126 13,314 7,322 3,962 3,360 5,992 6,812 1,445 4,253 1,114
February...... 19,717 13,185 7,158 3,927 3,231 6,027 6,532 1,448 3,967 1,117
March........ 19,565 13,156 7,047 3,891 3,156 6,109 6,409 1,443 3,855 1,111
April........ ..| 19,788 13,319 7,099 3,946 3,153 6,220 6,469 1,437 3,913 1,119
May.. 13,806 7,421 4,171 3,250 6,385 6,487 1,431 3,921 1,135
14,409 7,820 4,446 3,374 6,589 6,552 1,435 3,980 1,137
14,751 8,048 4,606 3,442 6,703 6,469 1,444 3,891 1,134
14,907 8,129 4,620 3,509 6,778 6,486 1,461 3.801 1,134

? Preliminary.
1 Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.

CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars}

Amounts outstanding Loans made by principal lending institutions
(end of period) (during perio
Year or month Small Indus- I?:uarﬁd Small Indus-
Com- loan Indus- trial Credit | Miscel- al‘),‘ d Com- loan Indus- trial Credit
Total {| mercial trial loan : Janeous dern.| mercial {0 trial loan §
banks 1 [ €om- banks? [ com- unions | yenders mot; 11 banks 1 Om- | banks 2 | com- |umons
panies panies? iza ion panies panies
oans
1939, ... .ovunne .] 1,632 523 448 131 99 135 96 200 680 827 261 194 237
1940, .. ........ .| 1,967 692 498 132 104 174 99 268 1,017 912 255 198 297
1941, ............ 2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1942, ... .. il 1,431 426 417 89 72 130 91 206 792 784 182 146 236
1043, ........... 1,119 316 364 67 59 104 86 123 639 800 151 128 201
1944 .. ......... . 1,170 357 384 68 60 100 88 113 749 869 155 139 198
1945 et eeaeaes 1,422 477 439 76 70 103 93 164 942 956 166 151 199
1946............ .| 2,352 956 597 117 98 153 109 322 1,793 1,231 23t 210 286
1047... ..... ve..] 3,348 | 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
1948. .. ... ....... 4,072 || 1,700 817 204 160 312 131 739 3,069 1.534 375 318 577
1949, . ... ..hnes 4,650 j| 1,951 929 250 175 402 142 801 3,282 1,737 418 334 712
1950. . .......... .| 5,555 i1 2,431 1,084 291 203 525 157 864 3,875 1,946 481 358 894
1958, ... .. ... 5,964 || 2,510 1.268 301 229 542 176 938 4,198 2,437 528 417 947
1951—July........ 5,730 {| 2,492 1,167 288 211 524 166 882 339 206 44 35 76
August.....| 5,798 || 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.....| 5,841 || 2,522 1,191 299 222 535 168 904 373 205 52 40 86
November ..} 5,871 |{ 2,509 1,211 299 225 535 170 922 347 228 45 38 83
December...| 5,964 || 2.510 1,268 301 229 542 176 938 354 292 50 42 84
1952—January. ...} 5,992 || 2.521 1,273 300 230 541 176 951 393 184 46 338 88
February. 6,027 || 2,542 1,275 301 232 545 176 956 373 181 46 37 91
arch...... 6,109 1| 2,593 1,285 303 235 553 177 963 429 216 52 41 95
April....... 6,220 || 2,642 1,302 307 239 568 179 983 429 211 50 39 103
ay... ... 6,385 || 2,726 1,320 319 246 589 181 1,004 479 236 52 44 116
June....... 6,589 |} 2,838 1,346 330 254 614 183 1,024 497 248 56 44 122
Julyz. ... .. 6,703 1| 2,892 1,366 341 259 631 185 1,029 473 238 53 42 113
Augustr. ... 6,778 || 2,927 1,377 346 263 646 187 1,032 419 210 50 41 105
!

» Preliminary.

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of August amounted to 130 million dollars, and
other loans made during August were 19 million.

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instaiment
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.
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CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT
{Estimated amounts outstanding. In millions of dollars] [Estimates. _In millions of dollars]
Automobile | Other [Repair| Per-
Depart- retail retail, ang _sonall
ment House- pur- | mod- | instal-
End of ;(c)ltl?cllv- storgs Furni- holfi Jewelry otAhltlzr Year or month Total Pur- | Direct cha?d el;piza- mex;lt
vear or |. an ture appli- ] an ion | casl
month [ In€ auto-|l (COG | gtores | ‘amee | Stores | retail chased] loans | girect (loanst?| loans
mobile order stores stores
houses Outstanding at end of
perio
1949, ... ooel.. ..| 4,416 854 915 922 781 944
1,525 377 536 273 93 246 1950, ......00vtts ..] 5,645 |j1,143 1,223 11,267 905 1,107
1,721 439 599 302 110 271 1958, .. .iiiininne, 5,434 {1,061 |1,192 (1,031 937 (1,213
1,802 466 619 313 120 284
1,135 252 440 188 76 179 1951—July......... 5,430 ]i1,086 |1,230 (1,068 886 {1,160
707 172 289 78 57 111 August....... 5,472 |{1,097 |1,240 (1,059 899 11,177
691 183 293 50 56 109 September....} 5,440 ||1,105 11,239 [1,004 911 11,181
715 198 296 51 57 113 October......
1,104 337 386 118 89 174 November....
1,935 650 587 249 144 305 December. . ..
2,567 874 750 387 152 404
3,096 1,010 935 500 163 488 1952—January....
3,778 1,245 1,029 710 794 ebruary
3,507 1,186 4! 613 737 March
April
3,112 | 1,022 854 590 646 }‘ﬁ?ﬁé e
August,...| 3,109 1,015 859 590 645 Julye. ..l
September.| 3,152 1,028 870 600 654 Augus.t-P' Tt
(I‘)Icwbel{).e .. 3,23(1) 1 .856 880 607 662 """
ovember.| 3,3 1,099 908 608 68. .
December .| 3,507 || 1186 | o711 | 613 737 Velume extended dur
1952 1951—July......... 642 137 150 115 62 178
January...| 3,360 1,129 933 592 706 August....... 738 162 187 131 70 188
February 3,231 1,082 909 567 673 September.... 682 150 166 126 67 173
March. 3,156 1,060 893 548 655 October...... 744 150 168 153 82 191
April...... 3,153 1,064 894 541 654 November. ... 689 136 152 147 72 182
May ..... 3,250 1,101 924 551 674 December. ... 686 117 149 157 70 193
June .. ... 3,374 1,132 954 588 700
Julyz..... 3,442 1,142 074 612 714 1952—January...... 714 131 170 146 57 210
August?...| 3,509 1,164 991 626 728 February..... 679 135 167 130 55 192
March. . .. 758 144 185 138 62 229
April.. 807 162 191 153 79 222
May 945 228 235 162 92 228
June. . ..| 1,001 243 240 177 101 240
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL Julyz. .. .. .. 956 215 216 185 101 239
BANKS, BY TYPE OF CRED Augustr. ... .. 847 176 178 169 102 222

[Estimates. In millions of dollars]

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
Retail instal: | po o | p, i LOAN COMPANIES, BY TYPE OF CREDIT
ment paper ? :tfl’g“' i;ﬁg?_a [Estimates. In millions of dollars]
Year or month Total modern-{ ment Retail instal- Repair | Personal
Auto- ization cash ment paper 2 and instal-
: Other |loans?!?| loans VYear or month Total modern- | ment
mobile
Auto- Other ization cash
mobile el 1loans!?| loans
Outstanding at end .
Sofyriod: 343.2 93.6 63.1 55.4 1 131.1 Ou"tfs?er;?‘;gg e end
tosor | S81E || adas | BT | sas | i : 2o | 573 | an | 73 |0
1951, ........... | 404.1 | 11829 81.2 56.5 | 147.5 358°3 332 473 73 1576
1951—July....... 385.1 || 120.2 70.7 52.9 | 141.3
August,. .. 30107 |l 1231 | 716 | 5307 [ 14333 1951—July. ... 235.4 || 60.5 | 40.8 71 1210
September .| 396.3 || 123.9 73.6 54.8 | 144.0 Sorember | 245°% 638 14 773 | 1302
October....| 401.8 || 123.9 75.8 56.1 | 146.0 Odober -l 54372 prdbd 45’8 771 | 1307
Dovember .| 202-4 1 128.0 | I7.7 | 365 11463 November || 2503 | 63.4 | 5.1 7.6 | 13302
ecember * M : ° :
- : : December..| 255.3 63.2 47.3 7.2 | 137.6
1952—January ... 402.6 || 116.5 81.4 56.1 | 148.6
February...| 403.9 [l 116.3 81.4 $6.3 | 149.9 1952—{‘1%1:3“'“‘ ggg; gg.i 2;.2 ;% :ig g
March. .... 405.8 || 116.6 81.2 55.4 | 152.6 Y| 5200 636 438 70 | 1428
April... ... 410.7 119.2 81.1 55.8 | 154.6 Aar.l ''''' 2655 610 500 770 | 12273
May ..... 426.2 || 1282 82.5 57.2 | 158.3 May 3932 P 322 70 | 1463
June.... .. 441.1 || 138.4 84.7 58.2 | 150.8 b &Y e 3% 7 210 355 55 11493
Tuly?...... 4s5.1 |l 145.7 | 87.2 | 60.9 | 161.3 Julyr. 3881 26 | 7% 714 | 1506
Augustr. ]| 463.5 || 14819 | 891 | 6316 | 161.9 Augusts. (| 2019 || 735 | 386 | 75 | 1523
Volume extended
during month: V%ﬂ;’;ﬁ;ﬁgﬁ?ﬁg
1951—July....... 48.5 14.9 7.6 3.8 22.2 051 Tty 359 3.9 s 2 0.5 21.3
August....| 58.4 19.4 10.4 4.5 24.1 aoast ] B 11 70 o 33's
September .| 51.2 16.2 10.4 4.1 20.5 S er | 378 01 60 o6 200
October....| 60.0 || 17.3 | 12.2 5.2 | 25.3 Payves vl I O0S-4 o'c 77 07 | 533
November .| 52.3 14.6 11.8 1.1 21.8 November .| 3073 o0 6.2 07 236
December..| 53.6 || 13.1 | 12.8 3.4 | 243 December | 432 03 o6& o5 | 272
1952—January ...{ 52.5 14.3 11.8 3.5 22.9
February...| 51.8 || 15.2 | 1001 3.7 | 22.8 ‘952"‘1{%‘;);‘33’3;" 554 HE 37 o3 | 19
Shes il 168 ) 10| &1] 280 March... . 22 | o1 | 71 | ol | 254
e 2 288 112 23 350 April 41.6 10.1 6.8 0.7 24.0
738 275 123 0% 26 May 48.0 13.0 7.9 0.8 26.3
69.2 244 7.9 6.6 253 June. 47.7 12.2 8.8 0.7 26.0
007 1676 e o8 3% Julyz......| 45.0 1.3 8.6 0.8 24.3
. : : . : Augustr. . .| 42.0 10.2 7.5 0.8 23.5

? Preliminary. ! Includes not only loans insured by Federal Housing Administration but also noninsured loans.
? Includes both direct loans and paper purchased.

Ocroser 1952 1157



CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE !
Percentage change Charge
Percentage change | from corresponding Instalment accounts accounts
from preceding month of preceding
month year Year or month House
Lrem Depart- | Furni- llol&laé- Depart-
Aug. [ July | June | Aug. | July | June ment ture ) iance | ment
19527 | 1952 | 1952 {19527 | 1952 | 1952 stores | stores | ‘gtores | Stores
Net sales: 1951
Total................ +9 —8 -5 +2 | 412 | 411 July. coviiiiiiiiiiiiiiiiias 18 11 12 46
Cashsales........... +38 —4 —8 —8 —6 | —11 August....convenniieenan e 19 12 12 438
Credit sales: September.......... ........ 19 11 12 47
Instalment......... +10 | —10 —4 +7 | 423 | +23 October................ N 21 12 12 50
Charge account..... +11 -2 -8 | —11 -2 -8 November.............. e 21 11 12 50
December............... P 19 11 12 45
Accounts receivable, end
of month:
Total...... -+3 —+1 +3 1 +14 | 413 +9 19 10 13 47
Instalment. +1 +1 +3 | +14 | +13 | +10 18 10 13 45
20 11 13 48
Collections during 18 10 13 46
month: 19 11 13 48
Total......oovvenn 0 +1 —6 -5 -2 -9 18 10 12 46
Instalment........... +2 0 -6 -3 —4 -8 17 10 12 46
17 10 11 46
Inventories, end of
month, at retail value. -1 -1 —4 -9 —12 | —15
? 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, 1947-49 average =100 Percentage of total sales
Accounts receivable | Collections during
Year or month Sales during month at end of month month
Cash Instal- Charge
sales ment account
Instal- Charge Instal- Charge Instal- Charge sales sales
Total Cash ment account ment account ment account
Averages of monthly
46 44 55 48 76 53 58 47 48 9 43
53 57 45 48 60 48 60 51 56 6 38
60 72 39 49 35 42 47 50 61 5 34
67 82 36 53 29 44 41 52 64 4 32
75 92 37 59 28 50 40 59 64 4 32
93 105 56 84 38 73 53 78 59 4 37
99 103 85 95 67 92 78 92 55 6 39
103 103 105 104 108 105 106 103 52 7 41
98 94 110 101 125 103 117 104 51 8 41
101 93 136 106 177 111 146 111 48 10 42
104 95 133 111 181 124 165 118 48 9 43
75 71 91 76 163 103 148 106 50 9 41
90 83 127 93 162 103 151 99 48 11 41
101 90 138 107 166 113 151 97 47 10 43
October....... .. 113 101 164 121 172 122 163 114 46 11 43
November. . .... 129 115 171 138 182 136 169 121 47 10 43
177 167 205 185 197 177 168 122 49 9 42
84 77 110 89 190 142 180 165 48 10 42
79 72 106 83 182 124 162 129 48 10 42
91 83 122 96 178 117 170 118 48 10 42
99 90 118 107 175 121 153 108 48 9 43
100 90 137 106 176 122 153 115 47 10 43
93 84 126 99 178 120 148 114 47 10 43
78 71 113 80 177 107 144 111 48 11 41
89 81 136 90 179 108 145 100 48 11 41

» Preliminary.
NotE.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1149,
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MEMBER BANK EARNINGS
ALL MEMBER BANKS BY CLASSES, FIRST HALF OF THE YEAR, 1952
[Amounts in thousands of dollars]

All member banks

Central reserve

city member banks Reserve Countt)ry
city member
member banks
New Vork | Chicago banks
First half |Second half | First half
of 1951 of 1951 of 1952
First half of 1952
Barndngs. ... ..ttt iiiaita et 1,771,212 | 1,897,503 | 1,978,463 336,367 81,482 762,544 798,070
Interest on U, S. Government securities.............. ,317 425,603 441,429 64,967 23,452 163,404 189,606
Interest and dividends on other securities............ 102,347 108,419 113,298 20,989 5,707 40,978 45,624
Interest and discount on loans. ... 946,745 | 1,027,580 | 1,087,023 176,987 39,390 428,526 442,120
Service charges and fees on loans. 13,468 15,202 18,105 12 607 ,962 4,411
Service charges on deposit accounts. 93,022 93,850 97,713 9,040 984 37,747 49,942
Other charges, commissiong, fees, etc. 38,496 40,507 39,932 5,998 534 15,313 18,087
Trust department. .....oviveiviinnronrnneannanasnsn 83,928 98,493 91,479 32,699 7,367 34,026 17,387
Other current earnings. .......coovvevnnreneneennnan. 86,889 87,848 89,484 21,562 3,441 33,588 30,893
Expens.es ..................................... A 1,674,507 | 1,157,439 | 1,190,294 176,233 45,870 467,714 500,477
Salaries—o0fACers. . v uv i vriirnreiresteiiaiariaen., 176,267 199,031 191,889 24,521 6,369 63,797 97,202
Salaries and wages—others. ... 352,437 397,602 393,640 77,272 15,153 163,592 137,623
Directors’ and committee members’ fees. ............ 8,893 10,257 9,856 829 11 1,827 ,08.
Interest on time deposits. . ... FS P 145,637 159,899 176,385 8,136 7,028 77,876 83,345
Interest on borrowed money........... e ,842 5,235 6,432 1,729 684 3,095 92
Taxes other than on net income................c.... 57,854 57,104 58,501 6,670 2,367 24,478 24,986
Recurring depreciation.........oevieieeneereeenan. 23,935 29,132 26,614 2,030 351 9,984 14,249
Other current eXpenses, ... .. oovveveinirenaeononen 305,642 299,180 326,977 55,046 13,801 123,065 135,065
Net current earnings before income taxes.......... 696,705 740,064 788,169 160,134 35,612 294,830 297,593
Recoverles, profits, etC.........ccoovviiiiiiiinnn. 60,982 87,642 61,872 13,781 8,684 21,902 17,505
On securities:
Recoveries. ......... et i e ettt eenaaes 6,608 6,923 4,550 485 524 2,031 1,510
Transfers from valuation reserves. . . . 5,681 5,255 11,624 2,069 3,140 5,674 741
o Plroﬁts on securities sold or redeemed........... .es 19,937 31,944 17,486 3,764 2,058 7,121 4,543
n loans:
RECOVEIIES. . vt vt iirereneentoeronannnnnnnns 7,638 9,939 7,816 1,015 561 1,701 4,539
Transfers from valuation reserves................. 8,224 17,398 9,241 3,550 1,572 2,040 2,079
Allother. ... . oiiiiiiiiiiiniiieiieianreenannens 12,894 16,182 11,155 2,898 829 3,335 4,093
Losses, charge-offs, etc.......... i .. 124,757 214,100 99,222 13,802 7,079 36,315 42,026
On securities:
Losses and charge-offs. ....... et 26,704 45,399 18,159 1,626 201 7,214 9,118
o Tlransfers to valuation reserves.............ueun.. 14,817 13,601 9,677 679 343 6,965 1,690
n loans:
Losses and charge-offs. .. ....cvvivrnnivnannnanas 5,701 7,854 5,156 130 231 439 4,306
Transfers to valuation reserves.......c.ooeevuuervans 57,667 122,367 49,375 9,918 5,592 14,872 18,993
Allother. ..... oottt ittt iiiieienenns 19,868 24,879 16,855 1,399 71 6,825 7,919
Profits before income taxes. .........ovvevevennnn.. 632,930 613,606 750,819 160,113 37,217 | 280,417 | 273,072
Taxes on Net INCOMEe. . ... oovvvrererieernnerinneanas 251,917 239,002 337,100 80,431 13,024 | 124,298 § 119,347
Federal, .....cooivviuiiiiiiiiiiinnienennnnnes 238,609 226,871 321,613 73,525 13,024 119,370 115,694
St .ttt i i i et i 13,308 12,131 15,487 6,906 |.......... 4,928 3,653
Netprofits. .. ............... e 381,013 374,604 413,719 79,682 24,193 156,119 153,725
Cash dividends declared. 170,228 200,276 185,201 44,289 8,565 74,227 58,120
On preferred stock t. ... 1,273 , 1,188 32 3 232 890
On common stock......... 168,955 198,962 184,013 44,257 8,531 73,995 57,230
Memoranda items:
Recoveries credited to reserves (not included in recov-
eries above):
On SECUILIES. . v v v iveetr et eneeeeevaronnonnnns 1,418 667 3,238 1,029 1.......... 2,094 115
ON I0ANS. .« - ieteinee e et tesaeteeeeeenennnnnnanns 10,560 14,494 12,906 1,815 1,482 5,021 4,588
Losses charged to reserves (not included in losses above):
On Securities. . . v vvvriiniveeiiiieninnennnnnn 7,254 8,665 11,281 453 2,758 7,322 748
ON I0ANS. - . ottt et e ee e ieroaneeeeeannnans 26,168 29,413 19,095 2,319 890 8,611 7,275
Number of officers at end of period................ .. 50,161 50,553 52,112 3,529 898 13,919 33,766
Number of employees at end of period............... 283,582 282,266 298,115 47,369 10,134 § 118,721 121,891
Number of banks at end of period................... 6,859 6,840 6,815 22 1 319 ,46
Ratios:
Percentage of total capital accounts: ?
Net current earnings before income taxes........... 14.2 14.6 15.2 13.1 13.8 16.5 15.6
Net Drofits. .. ... ovviii ittt iiesiieniennann. 7.8 7.4 8.0 6.5 9.4 8.7 8.1
Cash dividends declared 1. .. ....ovvviviiinen... 3.5 4.0 3.6 3.6 3.3 4.1 3.1
Percentage of total assets: ®
Totalearnings. ........cooovvvunnenn . 2,51 2.6¢ 2.65 2.28 2.13 2.67 2.89
Net current earnings before income taxes. . .99 1.02 1.05 1.08 .93 1.03 1.08
Net profits. . ....ovivvrnneveanerenns . .54 .52 .55 .54 .63 .55 .56
Percentage of earnings to related assets:?
Earningson loans. ................. 4.17 4.35 4.44 3.24 3.34 4.47 5.38
Interest on U. S. Government securities. . 1.63 1.69 1.72 1.63 1.75 1.72 1.76
Interest and dividends on other securities.......... 1.96 2.02 2.01 1.97 2.11 2.04 1.98
Total capital accounts to:
Total assets. . .. ovviieriiineiiirensrnoreronennans 6.9 7.0 6.9 8.3 6.7 6.3 6.9
Total assets less Govt. securities and cash assets. ... 16.8 16.7 16.4 17.7 17.3 14.7 17.5
Total deposits. .. ....coo..nn e reeeeenas 7.6 7.6 7.6 9.5 7.4 6.8 7.5
Time deposits to total deposits........oovvvevenaenn 23.0 23.0 23,1 7.9 16.3 23.9 31.0
Interest on time deposits to time deposits?........... .98 1.05 1.12 .80 1.23 1.24 1.06

NOTE.—The figures of assets, deposits, and capital accounts used in computing ratios are averages of the amounts reported for the call dates

at the beginning and end of each period plus the last-Wednesday-of-the-month figures for the intervening months,

because of rounding. 3
1 Includes interest on capital notes and debentures.
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INTERNATIONAL FINANCIAL STATISTICS
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from rcgularly 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. S.} Dec[r]easse Domestic Foreign Inf
in U. S, securities: | securities: nflow in
Fror;lh{ggéglj935- Total ] ) banking Inflow of Return | brokerage
Total Foreign Foreign Interna- funds foreign of U. S. balances
official 2 other tional abroad ! funds 3 funds 3
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. 3t..........| 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..........| 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
1950—Dec. 31..........] 10,521.1 7,890.7 2,715.6 3,472.8 1,702.3 231.4 1,202.9 1,064.5 131.7
1951—Aug. 31..........{ 10,118.8 8,017.4 2,734.8 3,639.7 1,642.9 181.9 877.4 911.5 130.6
Sept.30....... .| 10,170.7 8,038.1 2,723.6 3,697 .4 1,617.2 231.9 856.8 912.1 131.8
Oct. 31, . .| 10,114.5 8.,422.3 2,769.8 3.909.1 1,743.4 211.3 612.9 743.7 124.3
Nov. 30. 10,130.0 8,448.2 2,734.7 3,972.5 1,741.0 186.3 617.0 754.4 124 .1
Dec. 31... 10,122.3 8,529.7 2,751.9 4,089.6 1,688.3 160.9 618.6 687.5 125.6
1952—Jan. 31..........] 10,043.0 8,464.4 2,644.9 4,138.7 1,680.9 133.4 631.3 688.6 125.4
Feb. 29, ......... 10,208.8 8,638.2 2,811.5 4,200.2 1,626.5 164.9 616.8 658.3 130.7
Mar. 31....,.....] 10,234.3 8,717.6 2,912.3 4,148.0 1,657.3 125.0 617.4 642.5 131.8
Apr. 30.......... 10,268.6 8,829.1 3,025.5 4,164.9 1,638.7 109.7 622.4 580.4 127.0
May 31.......... 10.471.6 9,199.1 3,219.9 4,285.8 1,693.3 90.7 621.1 429.6 131.1
June 307......... 10,566.7 9,275.3 3,201.6 4,300.2 1,683.5 98.5 616.3 443.3 133.4
July 312......... 10,897.9 9,587.9 3,627.3 4,204.1 1,756.6 87.3 629.4 463.6 129.7

TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES ¢

fAmounts outstanding, in millions of dollars}

Total foreign
In- countries United Neth. | s
terna- nite: eth- | Switz- :
§ s Other Total Can- Latin : All
Date :::f;é?“l Official Ig:)x;g France l:::ds ‘aelfa 5 Italy Europe(| Europe ada | America Asia | Ciher
tutions and Official 2
private
1946—Dec. 31... 473.71 6,006.5| 3,043.9 458.9| 245.9| 224.9 | 372.6 | 267.9] 850.5| 2,420.7 931.8| 1,104.8|1,316.4232.8
1947—Dec. 31...| 2,262.0} 4,854.4{ 1,832.1 326.2| 167.7) 143.3 | 446.4 | 153.1] 739.8| 1,976.7 409.6| 1,216.6/1,057.9(193.7
1948-—Dec, 31...] 1,864.3] 5,853.7| 2,836.3 546.3| 192.8| 122.8 | 538.9 | 333.5{ 738.1)| 2,472.4 775.2| 1,287.0]1,151.81167.4
1949—Dec. 31...| 1,657.8] 5,960.2] 2,908.1 574.4| 171.6] 170.5 | 576.9 | 303.6( 717.0|| 2,513.9 869.1| 1,436.7{ 961.0{179.5
1950-—Dec. 31...| 1,722.2| ¢6,922.6] 3,425.9 || #656.6{ 260.7] 193.6 | 553.0 | 314.7| 799.2| ¢2,777.7 899.0f 1,612.9(1,378.5|254.5
1951—Aug. 31...{ 1,662.8] 7,108.7] 3,445.1 522.6] 221.2]) 131.7 | 506.8 | 283.4| 1,097.4{| 2,763.1| 1,011.1] 1,578.3{1,495.1{261.0
Sept. 30..] 1,637.1] 7,155.1] 3,433.9 513.0| 222.7| 135.4 | 511.5 | 287.8| 1,131.3|| 2,801.9| 1,022.8| 1,532.0{1,540.8[257.6
Oct. 31..]1,763.3] 7,413.1| 3,480.1 543,21 270.1| 132.4 | 493.3 | 288.2; 1,116.5|] 2,843.7| 1,257.8] 1,502.2|1,535.0{274.3
Nov. 30. .| 1,760.9] 7,441.4] 3,445.0 591.2| 254.4| 154.5 | 506.8 | 293.1} 1,086.1{, 2,886.1} 1,250.1{ 1,461.6|1,555.8|287.8
Dec. 31..11,708.2] 7,575.6} 3,462.2 642.6| 289.4| 148.8 | 521.3 | 300.5| 1,021.2} 2,923.7| 1,307.1| 1,437.8]1,609.6|297.4
1952—Jan, 31...| 1,700.9} 7,517.7] 3,355.2 644.6| 252.8] 153.7 | 521.6 | 290.2| 997.8|| 2,860.7{ 1,316.5} 1,400.7(1,635.7|304.1
Feb. 29...| 1,646.4] 7,745.8| 3,521.8 796.9| 253.4{ 155.9 | 542.9 | 293.9] 959.2(| 3,002.2{ 1,336.3| 1,416.3|1,661.9{329.1
Mar. 31...| 1,677.2} 7,794.5| 3,622.6 783.6| 251.4} 149.7 | 544.8 | 292.1| 956.4|| 2,978.0| 1,339.7| 1,463.1{1,687.8/|325.9
Apr. 30...| 1,658.6} 7,924.5| 3,735.8 745.0| 256.3{ 122.0 | 584.3 | 286.5] 970.8] 2,964.9( 1,397.8f 1,490.2}1,755.0[316.6
May 31..| 1,713.3] 8,239.9| 3,930.2 756.8] 267.2} 155.9 | 599.6 | 278.5{1,004.7|| 3,062.7| 1,496.0| 1,529.3{1,826.0:1325.9
June 307..1 1,703.4] 8,326.0| 4,001.9 793.4| 299.2] 203.0 | 600.8 | 266.8|1,028.6/] 3,191.9] 1,490.8} 1,516.3|1,794.5/332.4
July 31»..0 1,776.5] 8,565.5| 4,337.6 848.0) 346.2| 242.2 | 616.3 | 291.7(1,056.2|{ 3,400.5! 1,534.3] 1,540.8]1,758.61331.3

» Preliminary.

1 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 not 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 funds held in
accounts 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.)

-6 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 p. 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—Cosntinued

[Amounts outstanding, in millions of doilars]
Table 2a,—Other Europe

Czech- )
Other || Aus-| Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- Swe- Yugo-| All
Date Europe|| tria | gium "f:}g; mark | land | many |CT®®| way | land | tugal | mania| SP2 | den | VSSR| glavia | other:
1946—Dec. 31..] 850.5[..... 159.5]...... 66.5 | 22.2 7.1] 49.3 [123.5 |...... 39.0 8.9 116.4 | 172.6f{ 60.5 | 12.4 | 112.5
1947—Dec. 31..] 739.8]|..... 124.9]...... 52.8 1 30.5 80.51 34.7 1 56.2 |...... 47 .1 8.7]12.8 58.6) 73.7 | 12.1 ] 138.2
1948—Dec. 31..] 738.1[1..... 128.7)...... 44.7 | 19.1 | 178.9} 21.1 | 77.7 |...... 37.7 7.0 ] 13.6 49.0f 21.3 | 19.9 | 119.3
1949—Dec, 31..| 717.00..... 119.9]...... 38.0 ] 25.1 ] 149.4)29.6 [ 69.4 (...... 38.1 6.7 | 15.7 90.1] 10.2 7.6 117.4
1950—Dec, 31..] 799.2)| 41.9] 128.2| 5.6 | 45.5 | 18.3 | 221.6| 32.3 | 43.6 4.2 | 45.7 6.1121.3|115.3] 4.0 13.2 52.4
1951—Aug. 31..{1,097.4|[ 54.6| 138.4] 2.1 | 39.9 | 27.5 | 481.4| 40.4 { 99.9 2.1 1415 5.7 ] 14.0 88.81 3.5 4.2 53.4
Sept, 30..11,131.3|f 57.4] 132.9; 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
Oct. 31..(1,116.5|} 61.1) 143.6; 1.5 | 47.2 } 24.0 | 488.3| 39.1 §106.3 2.41] 36.4 6.0]16.8 83.7 2.5 4.0 53.6
Nov. 30..|1,086.1{| 62.9] 145.1] 1.5 | 46.7 | 27.9 | 455.9| 41.5 | 98.6 2.6 | 35.4 6.0 | 18.4 80.3] 2.3 8.2 52.7
Dec. 31..(1,021.2|| 57.1] 134.7] 1.3 | 45.3 | 27.0 | 405.6| 45.8 { 99.7 2.8 | 40.7 6.117.1 70.7 2.5 7.1 57.6
1952—Jan. 31..| 997.8; 57.0} 132.8 .7 144,01} 30.0 | 395.1| 38.9 | 97.7 2.4140.7 6.0 16.6 64.3] 4.2 7.7 59.5
Feb, 29..] 959.2f] 55.4| 136.6 .8 138.7 ] 30.7 | 353.0| 38.4 | 96.7 5.8142.8 6.1117.4 64.4f 4.9 8.7 58.8
Mar, 31..] 956.4|j 54.0] 130.4 .7 138.9126.9| 361.8{ 41.0 (104.4 2.5 ] 41.8 6.2 117.9 62.4; 2.5 7.1 57.9
Apr. 30..1 970.8|f 54.9] 134.1 .7 1 37.6123.8 380.2{ 41.9 (100.5 2.1141.6 6.1 17.7 65.3] 2.4 7.6 54.2
May 31..(1,004.7|f 53.1{ 155.0 .6 | 37.0] 23.9 | 390.5| 41.1 (100.9 2.41431 6.1 20.2 65.8| 2.2 7.8 55.1
June 307.]1,028.6|| 49.2| 137.5 6] 34.2121.31453.1| 41.7 | 94.6 2.6 1 40.6 6.0 1 18.5 68.4] 2.01{ 10.7 47.6
July 31»2.11,056.2!| 51.6] 143.5 .6 | 37.5 | 22.7 | 464.3]| 38.0 | 95.0 4.7 145.9 5.7 1 18.0 70.6] 2.0] 11.4 44.6
Table 2b.—Latin America
Neth-
o land Re- Oth
Latin Co- min- andas pub- El ther
Argen-| Bo- . ican ]Guate-) Mex- | West s Uru- | Vene- | Latin
Date Amer- tina | livia Brazil | Chile | lom- | Cuba Re. | mala | ico | Indies Peru | lic of | Sal- guay | zuela | Amer-
ica bia Pan- | vador P
pub- and am ica
lic Suri- a
nam
1946—Dec, 31.|1,104.8|{112.6 | 14.0 [174.0 | 50.7 | 57.8 [153.5 [......]...... 152.2 | 16.1 [ 40.9 ( 77.2 {......]...... 74.0 1181.8
1947—Dec. 31.(1,216.6|236.2 | 17.8 [104.7 | 46.3 | 46.1 {234.7 |......|...... 139.2 [ 14.9 41,81 703 )......0...... 78.0 1186.5
1948—Dec. 31.(1,287.0|[215.8 | 17.1 [123.7 [ 55.6 | 54.0 {219.4 |......|...... 146.7 1 24.3 1 52.6 | 71.8 |......1 ..... 121.7 |184.1
1949—Dec. 31.|1,436.7(|201.1 | 13.5 |192.8 [ 60.9 | 85.9 |164.2 |......|...... 214.6 | 25.9 | 52.8 { 74.3 |......|...... 143.2 |207 .4
1950—Dec. 31.(1,612.9/(301.8 | 20.4 |226.0 | 79.5 | 53.4 |259.1 | 42.7 | 25.4 |207.1 | 30.2 | 60.2 | 59.2 { 16.1 | 75.1 | 85.2 | 71.3
1951—Aug. 31.|1,578.3|(320.3 | 21.6 [151.4 | 56.2 | 52.1 {336.7 { 53.0 | 26.0 1128.2 | 27.7 | 54.5 | 66.3 | 41.7 | 80.6 | 74.7 { 87.58
Sept. 30.(1,532.04312.1 | 26.2 {140.4 | 55.5 | 46.2 {312.3 { 50.7 | 23.4 {143.9 | 30.4 | 52,9 { 58.7 [ 37.7 | 719.7 | 76.3 | 85.8
Oct. 31.{1,502.2{1299.5 | 24,1 |132.8 | 52.5 | 61.0 |1305.2 | 44.2 | 21.9 [150.4 | 30.2 | 51.2 | 64.6 [ 32.2 | 79.1 | 68.0 | 85.4
Nov. 30.1,461.6{277.1 | 25.0 |t10.1 | 47.6 | 79.7 |284.7 | 43.6 | 22.8 [159.3 | 31.2 | 48.6 | 65.6 | 28.5 { 83.0 | 68.1 | 86.6
Dec. 31.)1,437.8}|249.7 | 27.8 {100.3 | 54.0 j106.4 [251.7 [ 45.8 { 24.4 |158.2 | 34.9 | 47.2 1 67.7 } 27.8 | 84.7 | 71.9 | 85.1
1952—Jan. 31.11,400.7}1225.9 | 23.6 | 98.5 | 56.5 | 97.6 |253.1 | 46.1 | 32.1 |147.0 | 31.5 | 49.5 | 63.1 | 36.5 | 75.2 | 67.4 | 97.1
Feb. 29.}1,416.3{212.9 | 23.6 [118.2 | 59.5 | 96.3 {265.5 | 48.9 | 35.9 |134.0 | 31.3 | 48.8 | 65.7 | 39.0 | 76.8 | 64.5 | 95.4
Mar. 31.)1,463.1}|189.4 | 21.4 | 99.6 | 57.3 | 95.0 {288.3 | 50.5 | 39.5 {171.9 { 28.8 { 56.3 | 67.9 | 43.7 | 83.5 | 66.5 1103.6
Apr. 30.1,490.2/1177.4 | 21.7 | 98.5 | 58.6 | 91.1 {307.4 | 53.4 | 40.0 [150.4 | 28.2 | 57.0 } 65.6 ; 42.5 | 93.0 |{101.4 [104.1
May 31.(1,529.3{|167.8 | 24.4 | 89.8 | 52.0 | 80.7 |318.1 | 51.5 | 39.7 |177.3 | 28.4 | 55.9 | 70.5 | 37.2 | 90.4 {140.4 |105.1
June 30711,516.3[|146.8 | 24.1 | 80.9 | 54.3 | 73.6 [316.6 | 50.4 | 38.3 |195.7 { 32.2 | 56.5 | 73.3 | 36.8 | 97.6 [129.8 [109.2
July 317|1.540.8|[130.7 | 23.2 | 97.2 | 58.4 | 77.6 [321.2 { 51.2 | 36.4 {205.1 | 29.1 { 57.1 | 73.3 | 32.6 |101.5 |129.9 |116.2
Table 2¢.—Asia and All Other
For- Egypt
and |H Ind opine| Thai- | Tur- | Other | an || Aus-| Bel- [ 3ng | Union
s an ong +.[ Indo- ippine, ai- ur- T : nglo-| o
Date Asia China { Kong India nesia Iran }IsraelJapan Re- | land | key | Asia 3| other tlria- ng-nno Egyp-| South Other ¢
Main- public 2 €0 tian | Africa
land Sudan
1946—Dec. 31.| 1,316.4{| 431.9] 44.9| 43.5]127.1.....]..... 16.6| 446.6]...... 54.7{ 151.0] 232.8|f 45.5[...... 20.8( 47.2{ 119.3
1947—Dec. 31.| 1,057.9(j 229.9} 39.8| 62.4| 69.3|.....]..... 31.3} 488.6]...... 37.6] 99.0] 193.7|| 30.6 25.0f 46.4{ 91.8
1948—Dec. 31.| 1,151.8|| 216.2{ 51.1| 51.8| 41.5{.....[..... 81.4( 488.3|...... 17.5| 204.0f 167.4)) 22.2 27.7] 15.8] 101.6
1949—Dec. 31. 961.0|( 110.6] 83.9[ 63.3| 15.7[.....[..... 214.61 297.3]...... 9.81 165.7} 179.5|| 32.4 61.6 6.0 79.5
1950—Dec. 31.{ 1,378.5|] 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 75.6] 44.0| 57.7
1951—Aug. 31.} 1,495.1 89.7| 62.3| 64.3|157.4| 25.8| 16.7{440.6| 382.2] 73.1{ 12.9{ 170.1]| 261.0|; 22.3} 53.1| 98.7; 21.8] 65.2
Sept. 30.| 1,540.8|| 93.7[ 60 O] 68.9[172.7{ 25.3{ 12,0{492.4| 369.4] 80.0] 12.0| 154 5| 257 .6|| 22.4| 50.3] 104 .8 11.6] 68.5
Oct. 31.11,535.0|| 90.0| 60.1{ 59.8/|128.0( 21.0} 13.5{538.7| 355.6] 84.9] 12.2{ 171.3| 274.3|| 32.4] 52.2| 101.7| 16.0] 72.0
Nov. 30.] 1,555.8/1 88.4] 62.0) 57.7j129 1| 21.8] 14.4]568.7| 342.2] 90.9| 11.4] 169.1] 287.8I| 36.8 52.6| 101.2] 13.6{ 83.7
Dec. 31. 1,609.6|f 87.4] 62.4] 62.1{140.6| 25.5| 26.6]596.0{ 329.7] 96.7| 14.1| 168.4| 297.4{| 38.5| 54.5{ 110.7 7.0 86.8
1952—Jan. 31.{ 1,635.7|| 81.9| 64.2] 58.6(131.8] 26.8} 20.7(636.2) 328.2} 108.8] 13.6| 164.8] 304.1}] 32.3{ 54.3} 121.0 9.1 87.3
Feb. 29.( 1,661.9|| 81.6] 64.4| 59.4]127.4] 26.9} 19.3]|655.7] 331.1} 115.0| 14.9] 166.1] 329.1|1 36.5] 58.8} 126.4] 11.8| 95.7
Mar, 31.| 1,687.8l; 78.6| 67.8| 46.3)141.0| 25.7| 19.8|682.4{ 332.2| 121.0{ 10.6] 162.4} 325.9}] 38.4| 57.8] 127.3 9.0 93.3
Apr. 30.] 1,755.0{] 80.1| 65.6] 52.1|1171.1] 23.8| 27.6|696.8} 335.0] 125.8] 10.8| 166.3| 316.6|| 36.7] 62.0} 123.3; 13.9} 80.7
May 31.| 1,826.0| 80.2( 62.7] 67.3(190.2{ 23.5( 37.8(724.8{ 337.2| 126.5] 14.2] 161.5] 325.9)| 44.7] 67.5| 118.3| 12.4| 83.1
June 307{ 1,794.5 76.5( 69.7| 56.71176.5] 21.1) 30.5|731.4| 333.0| 126.8] 20.6] 151.7] 332.4j| 49.5| 72.6| 117.7| 10.1| 82.5
July 31r| 1,758.6 76.3] 68.1] 58.6|158.0] 24.7| 26.8|725.6| 321.8| 134.9] 9.4] 154.4| 331.3|| 47.4| 74.8| 116.8{ 11.2| 81.1

? Preliminary.

1 Beginning January 1950. excludes Austria. Czechoslovakia. and Poland. reported separately as of that date.

2 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. Beginning January 1950, excludes Iran,
Israel, and Thailand. reported separately as of that date.

4 Beginning January 1950, excludes Belgian Congo, 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 COUNTRIES !

{Amounts outstanding, in millions of dollars]

United Neth- | Switz- Latin
: Other || Total | Can- : All
Date Total %IOI:‘;I France ) aerx;as I::;d Italy Europe |{Europe | ada Air::laer- Asia other
1946—Dec. 3t.......ciiiiiiiie 708.3}| 47.7 5.7 ] 151.0 9.8 16.0 82.8 || 312.9 52.2 | 226.8 99.2 17.2
1947—Dec. O 29.2 23.4 49.1 7.0 21.1 | 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec, Il 24.5 | 119.0 51.4 6.9 15.8 | 106.3 || 323.8 39.8 | 516.6 | 118.8 19.7
1949—Dec. 7.9 37.2 51.8 5.2 3.8 22.6 98.5 || 219.2 37.6 | 411.1 1 139.7 20.4
1950—Dec. .0l 105.7 31.4 3.4 8.7 20,7 67.1 || 237.0 | 125.8 | 378.8 96.3 60.0
1951—Aug. .3|| 87.0 13.3 3.8 8.3 18.0 88.8 || 219.2 | 101.9 | 429.5 | 141.0 55.9
Sept. 3 .4)| S52.0 11.0 2.9 9.2 13.2 86.3 || 174.7 | 101.0 | 437.2 | 128.7 55.9
QOct. Ayl 33.0 11.3 2.9 9.6 1.2 92.1 1) 160.1 | 102.5 | 463.8 | 146.9 4.7
Nov. 3.1(| 34.7 11.0 3.9 8.8 7.5 97.7 1) 163.6 | 118.3 | 465.5 | 153.0 42.6
Dec. 4 35.0 10.1 5.0 11.2 10.3 | 111.2 |} 182.8 92.0 | 489.3 | 162.4 41.9
1952—Jan. .0f| 28.5 14.1 5.8 11.2 12.6 | 114.6 || 186.8 89.3 | 520.3 | 161.9 37.6
Feb, 2 41 32.8 14.1 5.6 10.3 14,4 | 103.0 (| 180.2 72.4 | 520.6 | 154.6 36.7
Mar. 4| 35.4 13.2 5.7 11.6 21.5 89.6 || 176.9 72.1 | 570.2 | 149.5 35.7
Apr. L7 33.5 13.8 3.4 8.6 23.5 81.1 |] 163.9 76.4 | 601.1 | 144.8 33.5
May 7 42.0 11.6 3.3 7.3 24.9 79.1 168.2 69.5 | 652.2 | 117 .4 31.5
June 9|l 32.3 11.7 3.3 9.8 30.4 71.5 |} 159.2 51.9 | 669.8 | 119.6 30.4
July .0l 33.6 11.6 3.8 8.0 28.0 68.5 || 153.4 49.7 | 707.9 | 105.2 25.8
Table 3a.—Other Earope
Other Aus- Bel- Den- Fin- Ger- Nor- Por- . Swe- | Yugo- All
Date Europei| tria gium | mark | land | many Greece way tugal Spain den slavia | other 2
T
1946—Dec. .8 7.5 .5 6.2 30.4 12.4 3.3 1.0 7.2 4.9 ® 9.5
1947—Dec. .9 | 15.0 2.2 8.0 30.5 10.6 9.2 1.1 .9 5.4 ® 35.9
1948—Dec. .3 4214 .6 3.4 30.5 1.2 8.4 N 2.9 1.4 6. 29.8
1949—Dec. .5 .. 19.3 4 8.2 30.0 7 7.4 .5 7.0 2.3 [©) 22.6
1950—Dec, 1 .2 21.5 3.2 2.2 25.4 .2 1.4 .5 1.6 6.9 (....... 4.0
1951—Aug. 31............... 88.8 .2 15.2 4.1 5.0 26.4 2 2.0 1.0 23.5 4.9 1.5 5.0
Sept.30.......... .. ... 86.3 .2 21.5 5.2 2.5 28.8 2 1.8 .8 14.2 4.1 1.9 5.2
Oct, 31....ovinii. 92.1 ® 23.6 5.7 2.7 30.9 Bt 1.7 .6 17.1 4.3 1.1 4.4
Nov.30.............0. 97.7 .1 27.1 5.9 3.2 28.6 .5 1.1 N 16.8 6.2 3.5 4.2
Dec. 31....coiiiinn. 111.2 ® 39.6 4.8 3.1 28.3 .2 2.5 .8 18.8 5.4 3.9 4.0
1952—Jan. 31............... 114.6 ®) 42.9 4.0 3.6 30.1 2 2.0 1.0 19.0 5.2 2.4 4.2
Feb, 29. .. ... ..o 103.0 ) 33.7 4.6 4.1 27.9 .1 1.6 .9 19.8 4.3 1.3 4.6
Mar.31............ ... 89.6 .1 28.7 4.6 2.7 27.7 1 1.5 1.2 13.5 4.2 .7 4.4
Apr. 30............... 81.1 O] 21.3 4.3 1.8 27.2 .1 1.8 1.0 12.6 3.6 2.4 4.9
May 31......... 0. 79.1 1 17.6 3.9 3.4 26.9 .1 2.0 .8 14.6 3.2 2.7 3.8
June 307 ... ... ... ..., 71.5 ) 16.5 3.5 2.9 23.2 .1 1.6 .8 14.3 2.7 2.3 3.6
July 3172, 68.5 ®) 13.6 3.6 2.8 23.7 .2 1.8 7 14.3 3.1 .5 4.2
Table 3b.—Latin Americs
Neth-
e land Re- Oth
Latin Co- Fiven Veat pub- | El ther
Argen-| Bo- : : ican |Guate-|] Mex- | West : Uru- | Vene- { Latin
Date Amer- tina | livia Brazil{ Chile | lom- | Cuba Re- | mala | ico |Indies Peru | lic of | Sal- guay | zuela | Amer-
ica bia Pan- { vador h
pub- and ama ica ¢
lic Suri-
nam
1946—Dec. 31..] 226.8|| 41.8 2.3149.8|14.6126.4]25.7 |..... ] .t 25.5 .8 3.7 1.3 ].....]0ennts 8.7 1 26.2
1947—Dec. 31..| 514.3[] 65.2 | 2.0 |165.8 | 27.8 { 32.6 [108.6 |......|.. ... s2.21 1.1} 4.3 4.7 (.. 15.3 | 34.5
1948—Dec. 31..| 516.6|| 72.4 | 2.7 |165.4 { 15.2 | 32.6 [ 83.1 {. ... |. ... 73.81 1.5 4.4 4.6 ... 0 26.0 | 34.7
1040—Dec. 31..] 411.1|| 53.6 | 2.3 |136.9 | 15.5 | 21.4 | 27.5 {. ... |...... 73.0 | 1.3 5.8) s.3{..... .0 25.6 | 43.1
1950—Dec. 31..1 378.8/| 45.9 | 8.7 | 78.0| 6.8 |42.5[27.6 | 1.9( 2.6 |70.6 | 1.3 {11.0] 31| 6.8°| 8.0)19.4] 1256
* &
1951—Aug. 31..| 429.5)| 8.9 8.2 ]112.4 1 15.5| 42.7 | 42.0 1.8 3.0 68.6 1.2 112.2 2.6 4.1 ] 11.3180.51 14.7
Sept. 30..| 437.2f 8.3 7.8 j135.0 1 19.5 ) 42.1 | 34.0 1.5 2.8169.1 1.4 {12.7 3.2 5.5112.9167.7{13.7
Oct. 31..] 463.8(f 9.3 7.2 1155.6 1 20.6 | 43.0 | 30.1 1.7 3.4 ) 74.1 1.1 | 13.9 3.1 7.5[13.4166.9 | 13.1
Nov. 30..| 465.5| 7.9 7.2 |164.3|22.7]39.7 ] 29.4 1.7 3.2 )87.4 1.4 )12.7 3.3 8.4 9.3]|54.6{12.3
Dec. 31..] 489.3) 7.6 7.5 [185.0 | 24.8 | 43.7 | 32.3 1.8 3.8 90.6 1.2 1 11.8 3.0 9.5]10.5 | 41,7 14.5
1952—Jan. 31..) 520.3|| 7.9 7.1(207.3)26.2 | 39.3|29.6 2.2 4.0 [109.1 1.2 112.0 4.2 9.9111.8|34.9{13.7
Feb. 29..} 520.6}] 7.8 9.9 1217.0 1 23.6 | 36.1 | 31.0 2.1 4.2 [103.0 1.2111.8 4.1 8.4 7.9138.7]13.8
Mar. 31..] 570.24 8.6 8.1 (234,91 29.3 [ 33.8| 56.6 2.1 4.2 (101.1 1.2 | 11.5 3.9 7.5]119.1}133.1 | 15.1
Apr. 30..[ 601.1}{ 7.8 8.6 1272.2 1 29.1 | 31.5 | 54.7 2.9 4.1 94.4 1.3 10.3 6.8 6.5124.9 | 32,2 (13.7
May 31..} 652.2(f 7.4 9.7 1320.7 | 27.5 | 34.3 | 55.9 2.4 3.7} 90.8 1.1 {11.6 6.0 53[27.9134.2|13.8
June 30».| 669.81 8.2 8.4 1358.2 1 26.1 | 35.0 | 51.8 2.2 4.1} 78.0 1.2 1 10.9 5.9 5.4130.7132.1|11.5
July 31».] 707.9{ 7.2 8.7 395.5 | 27.0 | 34.3 | 57.5 1.9°0 37} 71.2 1.2 {10.9 6.3 5.3132.1432.4| 125
? Preliminary.

1 See footnote 1, p. 1162, X
2 Beginning January 1950, excludes Austria, reported separately as of that date.

3 Less than $50,

,000.

4 Beginning January 1950, excludes Dominican Repwblic, Guatemala, 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 COUNTRIES—Continsed

[Amounts outstanding, in millions of dollars)

Table 3c.—Asia and All Other

For- Egypt
nd |H Ind oine| Thai- | Tur- | Other | an || & Bel- | 2nd | Unjon
N an ong .| Indo- ippine ai- | Tur- { Other us- . nglo-| of
Date Asia |l China | Kong| 10918 nesia| Iran IsraetiJapan| "pe ™t 1ond" | key | Asia!| other || tralia o | Egyp-| South Other?
Main- public € tian |Africa
land Sudan|
1946—Dec., 31. 99.21 53.9] 5.9 12.0f 1.0 ce 21 20.2[..... 1.4 4.6} 17.2 3.4]...... .4 10.1 3.3
1947—Dec. 31..| 127.0|] 40.8] 2.6| 29.6 5. . 9 27.4f... ..117.7 7.5} 31.5 9.0f...... .1 14.4f 8.0
1948—Dec. 31..| 118.8)] 24.2| 3.4| 20.4y 1.9]. . 15,9 37.3[. . ..] 1.4] 143} 19.7 4.7 .o .4 7.9 6.8
1949—Dec. 31..} 139.7}{ 16.6{ 3.7{ 17.4 .21, .oLeof 1401 23.2{ ,...{ 14.3] 50 3] 204 7.90...... 2 4.5 7.7
1950—Dec. 31. 96.3f 18.2] 3.0§ 16.2 .2| 6.6{ 18.9{ 12.1 4.9] 1.5 .91 13.9] 60.0} 40.8 4 .3 7.3 7.2
1951—Aug. 31..] 141.04 10.2] 3.0} 14.6 .21 6.6] 24.0{ 7.9; 22.7| 4.4 .8| 46.3f 55.9| 30.9} 7.7 .5 9.3 7.4
Sept. 30..1 128.7]| 10.2| 3.2} 12.1 4| 7.5]25.7t 8.5 19.0l 3.9 .81 37.3]1 55.9) 27.9| 7.7 3.9 8.5 7.9
Oct. 31..] 146.9]| 10.3] 3.6] 9.7 4 8.1 27.0| 8.5{ 23.0f 2.8 | 10.6f 42.9] 44.7|| 25.3] 6.9 .3 7.6 4.7
Nov. 30..| 153.0}| 10.1} 3.3] 13.3 .4 8.6| 27.8| 10.71 22.6f 2.4 .81 52.91 42.6]] 23.4] 6.7 .2 6.8 5.6
Dec. 31..]| 162.4}} 10.1} 3.1|] 13.4 .31 9.3| 30.0] 12.2 29.3] 2.5 6] S51.6f 41.91 22.8] 5.7 .2 6.7 6.5
1952-—Jan., 31..{ 161.9)! 10.1; 1.4| 14.8 .41 8.9 35.9] 8.6] 29.1] 2.1 .5{ 50.01 37.6)f 21.1] 5.3 .1 6.3 4.7
Feb, 29..| 154.6 9.6] 1.6 16.8 .51 9.0] 32.4] 8.8] 27.2] 2.9 .6| 45.1) 36.7|} 17.5{ 6.0 .1 6.0 7.0
Mar. 31..| 149.5 9.1 2.8] 20.4 .71 10.1] 30.3] 9.1 22.6} 3.7 | 13.8 26.9] 35.7\| 17.7¢ 7.2 .1 5.7 5.0
Apr. 30..| 144.8 8.6) 4.2{ 14.5 .91 10.8) 29.3] 11.0| 23.7] 2.8 | 23.6{ 15.3] 33.5)f 13.5[ 7.6 .2 7.0 5.1
May 31..| 117 .4 8.1} 1.8/ 9.4 .61 10.6] 30.1) 12.5] 27.4] 3.2 1.6f 12.1f 31.5 12.7] 7.8 .2 4.8 6.1
June 307 . 119.6, 7.3: 2.4 6.5] 1.4} 10.7{ 27.9: 15.8] 20.5| 2.7 { 15.4 9.01 30.43 12.0; 8.7 .2 4.7 4.9
July 317 .; 105.2 8.1 .8‘ 5.5 .Si 10‘3! 27A4I 10<4"; ().‘)I 2.3 | 16.7] 16.3f 25.8} 9.6, 8.2 .2 3.7 4.1
TABLE 4—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM DOMESTIC SECURITIES, BY TYPES?
(Inflow of Foreign Funds)
[In millions of dollars]
U. S. Government bonds and notes4] Corporate bonds and stocks® N}ft
purchases
Year or month Jﬁfal " ’l;aolt:l f
Purchases |  Sales Net Purchases | Sales Net purchase * domestic
purchases purchases securities
1946, . ... iiiiiiiene i . .5 684.2 -269.7 367.6 432.1 —64.5 782.1 1,116.3 —334.2
1947 .. oo .8 283.3 61.5 226.1 376.7 —150.6 570.9 659.9 —89.1
1948, . .. . iiiiiiiiie e .4 330.3 —47.9 369.7 514.1 —-~144.3 652.2 844 .4 —192.2
1949, . . iiiiiiiiiiii i .0 333.6 96.4 354.1 375.3 -21.2 784.1 708.9 .2
1950. . .4 294.3 9421 774.7 772.3 2.4 2,011.1 1,066.6 944 4
1951... .6 1,356.6 [9—683.0 859.8 761.0 98.7 1,533.3 2,117.6 —584.3
1951—August. . .....oiiiiniin.n 25.7 226.7 -201.1 68.0 60.3 7.7 93.7 287.0 —-193.3
September .1 56.1 -45.0 76.7 52.4 24.3 87.8 108.5 —20.7
October........oovveiuens 20.7 282.5 —261.8 94.0 76.1 17.9 114.6 358.5 —243.9
November ... . 20.7 17.4 3.4 62.6 61.8 .8 83.4 79.2 4.2
December........... 27.2 36.0 —8.8 64.1 53.7 10.4 91.3 89.7 .6
1952—January. ....coeoviiiiinann 20.2 12.7 7.6 76.6 71.5 5.1 96.9 84.2 .7
February..............0. 15.5 18.7 -3.2 68.3 79.6 —11.3 83.8 98.3 —14.5
March..coovvuene.. eeee 19.4 16.3 3.1 65.7 68.1 -2.5 85.1 84.4 .6
April....ooooi i 13.9 15.8 -2.0 76.2 69.2 7.0 90.1 85.0 .0
May.ooiveeinonnininnann 31.2 22.2 9.0 61.6 71.9 —10.3 92.8 94 .1 —1.3
Juner. ...l . 40.3 40.0 .2 62.9 68.0 —5.1 103.2 108.0 —4 8
Julyr oo 39.8 36.0 3.8 73.0 63.7 9.3 112.8 99.7 1

TABLE 5.—PURCHASES AND SALES BY
IN THE UNITED STATES, BY TYPES#

FOREIGNERS OF LONG-TERM
(Return of U. S. Funds)

{In millions of dotlars]

FOREIGN SECURITIES OWNED

Foreign stocks Foreign bonds Net
urchases
Year or month Toﬁal Toltal P of

Net Purch Sal Net purchases sales foreign

Purchases Sales purchases urchases ales purchases securities
65.2 65.6 —.4 755.9 490.4 265.5 821.2 556.1 265.1

57.1 42.6 14.6 658.7 634.3 24.5 715.9 676.8 39.0

81.7 96.7 -15.0 211.6 291.4 ~79.8 293.3 388.2 —~94.8

88.8 70.8 18.0 321.2 311.5 9.8 410.1 382.3 27.8

173.8 198 .2 —24.4 589.2 710.2 —121.0 763.0 908.4 —145.4

272.3 348.7 —76.4 500.4 801.0 —300.6 772.7 1,149.7 —377.0

1951—August. ...t 19.6 19.6 -.1 21.1 20.7 .4 40.7 40.3 .3
September................ 26.6 26.6 () 73.6 73.0 .6 100.2 99.6 .6
October. . ..........coouen 25.2 21.4 3.8 53.9 226.1 —172.2 79.1 247.5 —168.4
November................ 24.2 47.6 —-23.5 73.7 39.6 34.2 97.9 87.2 7
December................ 24.4 82.6 —58.2 38.1 46.8 ~8.7 62.5 129.4 —66.9
1952—January. ........coivann 34.4 29.9 4.6 33.1 36.5 -3.5 67.5 66.4 1
February........ccoinan. 29.4 28.1 1.4 19.0 50.7 —31.7 48 .4 78.7 -30.3
March 22.0 35.8 —13.8 21.5 23.4 ~1.9 43.5 59.3 —15.8
April 28.9 44.9 —16.0 47.7 93.8 —46.1 76.6 138.7 —62.1
May.....oooiviiiiiininnn. 19.0 20.4 -1.4 40.3 189.6 —149 .4 59.3 210.1 —150.8
Juner. ... ..ol 19.3 22.9 —3.6 50.0 32.7 17.3 69.3 55.6 7
Julyr. ..o 23.9 32.2 —~8.4 52.8 24.2 28.7 76.7 56.4 20.3

7 Preliminary.

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Israel, and Thailand, reported separately as of that date.
2 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
% Includes transactions of international institutions.
§ Through 1949 represents transactions in corporate stocks only.
¢ Includes net sales of 554 million dollars by Canada.

Ocroger 1952

4 Through 1949 includes transactions

7 Less than $50,000.

in corporate bonds.

Beginning January 1950, excludes Iran,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 6.—DOMESTIC SECURITIES: NET PURCHASES BEO%%BI‘%%%:ERS OF LONG-TERM UNITED STATES SECURITIES,

(Inﬂow of Foreign Funds)
[Net sales, (—). In millions of dollars]

Inter- : :
h United : Latin
Year or national : Nether- | Switzer- Other Total : All
month insti- Total Iggl’ﬁ' France | "1 nds land Italy Europe || Europe Canada A?Cler’ Asia other
tutions a
........ —334.2 —36.9 -6.8 1 —=26.5 | —17.5 —-.1 —10.8 —98.6 —16.4 6.3 —224.5 -1.0
.5 1—-163.6 -89 =50.2 | -98.2 13.0 | —17.1 | —14.1 |{~175.5 3.2 ~3.5 10.0 2.2
.6 {—199.8 9.1 —82.8| —=79.3 | —40.0 O] 2.6 |{|—190.4 7.5 10.2 —23.3 ~3.9
0t —11.8 20.9 —6.8 1 —25.5 44.2 .5 2.2 36.5 —49.0 2.5 -2.1 .2
.2 823.2 64.0 197.8 —6.3 19.0 -.7 73.8 347.5 458 .2 30.1 —15.3 2.7
.9 | -568.4 21.4 6. —22.2 45.9 1.9 | —43.8 9.2 ] =595.5 13.9 4.8 -.7
1951—Aug....| ~18.6 | ~174.8 8.6 4 -2.7 5.4 —-.2 | —42.6 ~31.0 | —142.2 -1.3 -.1 -1
Sept... 3] —20.9 —-2.5] -20.0 —-1.4 11.0 .5 1.0 —11.6 —3.1 3.8 -10.1 .1
Oct....] —14.5 |—-229.4 -3.6 .4 -2.2 11.2 —-.1 1.9 7.5 | —235.9 3.9 -5.0 .1
Nov.... 1.0 3.1 3.1 .6 —4.6 2.6 2 .8 2.6 -1.7 1.2 .9 .1
Dec.... .8 N 5.6 .7 -1.0 —4.3 .3 3.8 5.0 —7.6 3.1 ) .3
1952~—Jan.... .3 12.4 5.4 1.5 ~1.7 10.4 —.1 -1.3 14.1 -3.1} 2.3 —-1.3 .4
Feb.... -3.31 —11.2 —.7 7 -2.7 —4.8 2 .3 -7.0 -.9 —-2.3 —1.1 .1
Mar.... .8 —-.2 2.3 .4 -2.3 2.4 —-.2 —-1.2 1.4 -2.7 2.9 -2.1 .3
Apr.... .8 4.2 4 —.6 -2.6 —.1 .1 —-.6 -3.3 3.6 4.1 m —-.2
May.. .3 —1.6 1.3 (O] -2.1 —-1.9 .1 .7 —1.9 7 -.4 .2 -.2
Junel‘ .6 —-5.4 —~.8 1.6 -3.0 3.0 —-.2 1.2 1.7 -2.5 —4.8 —-.2 .5
Julye. . 4 12.7 8.5 .6 —1.4 13.1 .3 .9 22.0 1.3 1.5 -12.3 2

TABLE 6a.—DOMESTIC SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES
Other Burope; Latin America; and Asia

Re- For-
Latin Co- ublic Other mosa Philip-
Year or Other |} Aus- | Bel- } Nor- | All }, o0 1 Jom- |~ 0 | Mex- P of | Uru- {Latind 4. and | Indo- | pine Other
month Europe|l tria 2 | gium | way | other ica bia ico Pan- guay? [Amer- China | nesia { Re- | Asia
ama ica Main- pub-
land lic

... .6 2.2[—13.6 6.3 .1 1.7 6.8 4.50...... —6.7] —224.5)| —200.5( —22.5| —1.9 4
I 11 P —.9 —~4.1{ -9.2| —=3.5 3 -9 2.5 —6.9{...... 1.5 10.0| -3.2] —1.3 7.0 7.5
N P 2.6 -.3 .31 10.2 20 —~.8 2.9 —4.7]...... 12.6] —23.3}| —-22.7( —.1 4 =9
11 N 1.6 —.9 1.4 2.5 1.2 ~-1.0 .3 4.2]...... -2.1 -2.1 -7.2 2 .5 4.4
.8l 18.4] 12.6] 36.7 6.0 30.1} —1.21 24.6 .5 1] =5.0) 11.1] —15.3 -3.00 —-.3 .9{—13.0
.8ll—-11.9 5.7|—38.1 .51 13.9 .5 6.1 2.5 .8 2.6 1.5 4.8 -.2 3 =241 6.8
1951—Aug...|~42.6,| —4.7 —3.6]—29.2] —=5.0f —1.3 -1 =3 -.3 6 —.8] -.3 —.1 -2l O] .1
Sept... 1.0 1.2 (@ -2 3.8 —-.5 —-.2 .6 3.1 1 .71 —10.1 11-10.0] () —-.2
Oct.... 1.9 . 2.00 O -.5 3.9 -.3 4 M -.3 1.6 2.5 5.0 A =501 () -1
Nov... 8 M g ~.2 .2 1.2 .8 .2 1] ~-1.5 7 7 .9 (O ) [©) .9
Dec... 3.8 O 3.4 O 4 3.1 .3 .1 1.6 2 —.6 1.5 ®) [ T I —1.2 1.2
1952—Jan....| —1.3 2 ~.60 O —-.9 2.3 —.4 .1 1.0 1.1 5 —1] —1.3 (O] ) ~-1.1} -=.3
Feb.... Bl - | I | -.3 3 —.2| -3.2 1.0 21 ~-1.1 a0 M -3 -.8
Mar. —1.2l| M —-.1 A —-1.3 2.9 .6 SM 2.0 —-.14 ~—.1 -2.1 -2 M —1.6| —.4
Apr. -6 (1) .8 —.1f —1.3 4.1 4 .8 —.8 1.4 .5 1.7 ®) 2l (M) O] —-.1
May N m 20 M .5 —.4 -1 —-.1 -7 .4 -2 1.3 2 1y ) 1 .1

June» 1.2 . 4l Za ol —4.8]| 1.1 —.4f —.4] —5.9 .3 4] -.8 2l 0 | -1.0] (@
July» .9 (1) -8 M 1.7 1.5 .3 -.2 .8 -.3 .5 51 —12.3 —.4 =5.0f —7.5 .6

TABLE 7.—FOREIGN SECURITIES: NET PURCHASES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY COUNTRIES

{Return of U. S. Funds)
[Net sales, (—=). In millions of dollars)

Inter- : s
A United . Latin
Year or national 3 Nether- | Switzer- Other Total . Al
month insti- Total Ifit)nn%. France | "}.nds land Italy | Europe || Europe | Canada Aﬁ:r' Asia other
tutions
........ 265.1 —20.9 -~1.0 -7.0} —13.9 -.8 10.9 =32.6 187.6 131.3 3 —21.4
—249.3 288.3 -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 A 11.4 —43.4 | —102.2 40.7 1.6 8.4
—16.0 43.8 —13.5 4 —.1 19.1 4 24.6 30.8 —10.6 20.2 .8 2.6
-3.6 | —141.8 —6.1 —1.3 —4.7 17.2 .5 7.8 13.4 | ~190.0 29.8 1.0 3.9
—-182.7 | —224.3 -2.0 —4.1 2.8 14.2 1.2 16.4 28.5 | —258.6 33.81 -36.0 7.9
1951-—Aug . 1 .2 .3 2 -7 1.0 Q) 7 1.5 —1.6 (O] ) .4
Sept. .. -1.0 1.6 —.6 .8 .1 1.2 O] —1.1 .4 ~2.2 3.8 -1.7 1.3
Oct....| —99.4 —69.0 .2 .8 .7 .2 ) 1.4 3.4 —76.5 5.4 -2.0 .6
Nove.. oot 10.7 .3 ) 4 1.4 ® .3 2.5 9.2 2.6 -3.9 .3
Dec....fevennn.. —66.9 -.1 .8 .2 9 .1 2.9 4.6 —68.0 2.3 —6.8 .9
1952—]Jan.... —-1.4 2.5 .2 1.0 .7 2.3 1 .6 4.9 2.8 —-1.1 —4.4 .3
Feb.... A1 -30.4 -3.0 4 .3 7 ) .8 -.8 —30.6 2.3 -1.8 .6
Mar.... —4.4 —11.4 -.5 .2 .5 4 —-.2 2.8 3.1 -5.5 1.5 —-5.0 —-5.5
Apr.... (1) —62.2 't .5 .6 1.7 ") 4 3.3 —71.2 1.0 —4.1 8.8
May...| —50.7 —100.1 -1.1 .5 -.2 1.0 1 2.1 2.3 —101.5 1.9 -3.0 W1
Juner. . —~.8 14.5 —-1.1 .9 -3.9 —-.1 -.2 6.1 1.7 12.6 2.5 -2.7 4
Julyr. . O] 20.2 -1.1 -.3 -6.7 -1.6 .4 — .4 —9.6 22.2 (O] 7.4 .2
? Preliminary.
1Less 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 |([Kingdom| France lands land Ttaly Europe || Europe | Canada |America Asia Other
7 —-.6 -2.9 —8.5 9.3 1) 1.1 —-1.6 2.0 7.5 1.0 7
3 —-1.0 —1.4 —4.8 —1.5 -2 -.5 -9.3 -2.0 -.6 1.8 -1.4
3 -1.2 —-2.5 -3.4 |-—10.7 .1 -~3.2 —20.8 1 1.2 .4 -.1
.6 1 -.5 2 .9 .2 1 1.0 .9 -1.3 .2 .2
.0 -.1 -.1 2.5 7 4 -.2 3.0 -3.0 4.4 3.0 .6
.1 .9 4 .3 —4.8 .2 -.3 —-3.3 2.8 -5.0 —.5 -1
1951—August............} =2.0 .1 -.8 -2.7 ~.3 -2 ~1.0 -4.9 -.2 2.1 .7 .3
September........ 1.2 -.2 -.3 .6 .3 .2 4 1.0 1 .2 -.1 )
October.... o] =7.5 -.7 .2 -1.9 -~1.0 -1 2 ~3.4 .4 -4.5 .5 -.5
November. . -.2 1.2 .6 .3 .1 O] 2 2.3 1 -3.1 -.1 .5
December 1.5 T -.3 7 O] -5 -.2 .3 3 1.3 (O] —.4
1952—January........... ~.2 -.8 —-1.1 -1.7 -.5 O] .4 ~3.7 1.1 2.2 2 [O)
February... 5.3 1.1 .8 1.0 4.8 .2 .2 8.1 -~2.1 -1.3 .5 .4
1.2 .2 .3 1.9 -2.7 1 2 1) 1.8 1 ~.2 —.6
4.8 -1.3 -.9 -1.9 1.7 —-.2 -.3 -2.9 1.4 -2.6 -.8 ()
4.1 4 .3 —.6 2.9 2 -.5 2.6 -1.5 2.1 2 .6
2.3 1.0 .2 3.1 -2.1 1 .1 2.2 -.3 .5 -.3 .2
3.7 —-1.6 —~.1 .7 -1.1 ~.2 .2 —2.1 4 —2.0 -2 .1
? Preliminary.
1 Less than $50,000.
2 Amounts outstanding (in millions of dollars): foreign brokerage balances in U, S., 87.5; U. S, brokerage balances abroad, 34.7.
GOLD PRODUCTION
OUTSIDE USSR
[In millions of dollars]
Production reported monthly
Estimated
v world Africa North and South America Other
ear or d ti
month pros us: lon Total
outside . . .
USSR 1 reported || South | Rho- | West (Belgian [ United | Can- Mex- { Colom- Chile Nica- jAustra- India®
monthly || Africa | desia | Africa? | Congo’ | Statest| ada ico bia ragua’ lia a
$1=15/21 grains of gold 9/10 fine: i. e., an ounce of fine gold =$35.
1941, . ..0iuan, 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
1042, . ........... 1,125.7 982.1 (1 494 .4 26.6 29.2 18.0 § 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
1943............. 1.5 774.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
1944. ... ........ 777.0 701.5 (| 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 71 7.9 23.0 6.6
1945.... ... ... 738.5 683.0 || 427.9 19.9 18.9 12.1 32.5 94 .4 17.5 17.7 6.3 7.0 23.0 5.9
1946............. 756.0 697.0 || 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
19470000t 766.5 705.5 i} 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
1948, ... ...l 798.0 728.1 || 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
1949, ... ..o.... 833.0 753.2 || 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 5.7
.0 776.2 |} 408.2 17.9 23.2 12.0 80.1 { 155.4 14.3 13.3 6.7 8.0 30.4 6.7
.......... r758.3 |l 403.1 17.0 23.7 12.7 66.3 | 152.7 13.8 15.1 6.1 8.8 731.4 7.6
62.5 34.4 1.4 1.9 1.2 5.2 12,1 1.0 1.3 .5 .9 2.0 7
65.7 34.6 1.4 1.9 1.3 6.4 12.1 2.0 1.5 .5 .8 2.7 7
63.3 33.3 1.4 2.0 1.1 6.1 12.6 .8 1.3 .4 .8 2.9 7
766.1 34.1 1.5 2.0 1.1 6.3 13.2 2.0 1.2 .5 7 2.8 .7
v . 763.3 33.8 1.4 2.0 .9 5.4 13.0 .8 1.2 .5 W7 2.8 .7
December. .|.......... 762 .4 33.2 1.5 2.1 1.0 4.9 13.2 1.2 .9 .4 .8 2.7 .7
1952—January.,..[.......... 62.5 34.2 1.4 2.0 1.1 5.0 12.4 .5 1.6 .6 .7 2.4 .6
February...l.......... 61.0 32.2 1.4 1.9 1.2 4.8 12.3 1.4 1.4 4 7 2.6 7
March.....{.coveenieilinn s, 34.4 1.3 1.9 1.2 4.6 12.8 [....... 1.2 .5 .7 2.5 7
2N 5} ¢ ) SRS DU 33.8 1.5 2.0 1.3 5.0 12.7 (..o 1.6 1...... 7 2.8 7
May..oooiifeeeenenaiivnennne. 35.5 1.4 2.0 1.2 5.1 12.8 [.... ... 1.5....... .8 2.7 7
June. ...l 34.1 1.5 1.9 1.2 5.5 12.5 |....... S 2 (N .8 2.9 7
July. ..o oo oo 355 ..., 1.8 1.2 6.4 13.1 ..., 1.3 ]....... Y A N 7

* Revised.

Gold production in USSR: No regular government statistics on gold production in USSR are available, but data of percentage changes irregu-
larly 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.

? 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
reported by American Bureau of Metal Statistics, those for 1951 having been adjusted by subtracting from each monthly figure $297,000 so that
the aggregate for the year is equal to the yearly estimate compiled by the United States Mint.

¢ Gold exports reported by the National Bank of Nicaragua, which states that they represent approximately 90 per cent of total production.

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual
estimates compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp.
542-543,
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

{In millions of dollars)

End of Estimatefdd United States A Bel e b
nd o total wor rgen- el- s : : o~ en- Ecua-
month {excl. tina gium Bolivia | Brazil | Canada | Chile lombia Cuba mark dor
USSR)! |[|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—Dec....| 35,820 22,706 | 22,820 216 587 23 317 590 40 74 271 31 19
1951—Sept....| 35,990 22,013 | 22,164 276 638 23 317 691 45 | 311 31 22
(67X N S 22,233 | 22,394 273 621 23 317 736 45 |.coaenn. 311 31 22
Nov....|loooo ooy 22,382 | 22,579 268 619 23 317 805 45 ..., 31 31 22
Dec....| 35,950 22,695 § 22,873 268 621 23 317 850 45 fioiainnn 311 31 22
1952—Jan.....l..oooein 22,951 | 23,055 268 631 23 317 860 45 |........ 311 31 22
Feb....|[.......... 23,190 | 23,377 268 610 23 317 868 45 |.o.aenn. 311 31 22
Mar....| 36,010 23,290 | 23,428 268 624 23 317 874 45 ..., ... 321 31 22
J-¥ o) ORI S 23,297 | 23,450 268 638 23 317 877 45 (..ot 321 31 22
May....feeeeneann 23,296 | 23,502 268 650 23 317 886 42 oeivnnnn 321 31 22
June....| 36,130 23,346 | 23,533 268 669 §........ 317 893 %2 318 31 22
July. ..o 23,350 | 23,536 268 735 1. 37 oot 3 I P PN 31 22
Aug..... | oo 23,344 | 23.528 {........ 1 T O R I L (P 31 23
End of Guate- . Nether- | New Nor- Pakis-
month Egypt |France®j 7 ala India Iran Italy Java | Mexico lands | Zealand | way tan Peru
1945—Dec..... 52 1,090 28 274 13t 24 |........ 294 270 23 80 |........ 28
1946—Dec..... 53 796 28 274 127 28 4201 181 265 23 91 j..o.in. 24
1947—Dec..... 53 548 27 274 142 58 41180 100 231 23 72 ... 20
1948—Dec..... 53 548 27 256 140 9 | ..., 42 166 23 52 14 20
1949—Dec..... 53 523 27 247 140 256 178 52 195 27 51 27 28
1950—Dec..... 97 523 27 247 140 256 208 208 311 29 50 27 31
1951—Sept.. .. 174 548 27 247 138 281 229 191 311 31 50 27 46
Oct..... 174 548 27 247 138 292 279 190 312 31 50 27 46
174 548 27 247 138 323 279 191 312 3t 50 27 46
174 548 27 247 138 333 279 208 316 32 50 27 46
174 548 27 247 138 339 279 207 316 32 50 27 46
174 548 27 247 138 346 279 206 317 32 50 38 46
174 548 27 247 138 346 279 185 340 32 50 38 46
174 548 27 247 138 346 280 185 342 32 50 38 46
174 548 27 247 138 346 280 117 344 33 50 38 46
174 548 27 247 138 j.......0 280 [ooovunnn 344 33 50 38 46
174 548 27 247 138 ... ... 280 ..., 350 33 50 - 3
174 588 (... .o 138 ..., 280 f...oial et 33 |........ 38 )i
i United Inter- . BIank for
End of Portu- | El Sal- | South . Witz- | Thaj- pited | yry. | Vene- [ngfional) Inter-
month gal vador | Africa | Spain | Sweden l:ld land | Turkey Igg;ﬁ guay zuela nf::‘ye nsa‘:é?gfl
Fund ments
1945—Dec..... 13 914 110 482 1,342 43 241 [ 52,476 195 202 |........ 39
1946—Dec..... 12 939 111 381 1,430 34 237 152,696 200 215 15 32
1947—Deec.. 15 762 111 105 1,356 34 170 | 52,079 175 215 1,356 30
1948—Dec..... 15 183 111 81 1,387 34 162 {51,856 164 323 1,436 36
1949—Deec..... 17 128 85 70 1,504 118 154 {51,688 178 373 1,451 68
1950—Dec..... 23 197 61 90 1,470 118 150 {6 3,300 236 373 1,495 167
1951—Sept.. .. 234 26 210 50 128 1,446 113 150 | ¥3,269 252 373 1,529 144
Oct..... 250 26 209 50 134 1,448 113 150 (........ 242 373 1,529 132
Nov.... 255 26 208 50 136 1,454 113 150 |........ 232 373 1,530 127
Dec..... 265 26 190 51 152 1,452 113 151 | % 2,335 221 373 1,530 11§
1952—]Jan..... 265 26 190 51 179 1,438 113 150 |r52,037 221 373 1,531 116
Feb..... 270 26 193 51 211 1,426 113 150 | 31,771 211 373 1,532 126
Mar.... 274 26 169 51 214 1,432 113 150 | 51,700 211 373 1,532 143
Apr..... 274 26 164 51 214 1,413 113 150 | 51,662 211 373 1,532 151
May.... 274 30 161 51 210 1,410 113 153 [ 51,678 211 373 1,535 154
June. ... 274 30 148 51 213 1,408 113 150 | 1,685 211 373 1,537 154
July ... 274 30 151 51 206 1,408 113 150 [ 81,716 |........ 373 [veennnn. 166
Aug..... 274 30 159 51 202 [ 150 | 31,672 {........ 373 ..., 181

? Preliminary. * Revised.

1 Includes reported gold holdings of central banks and governments and international institutions, unpublished holdings of various central
banks and governments, estimated holdings of British Exchange Equalization Account based on figures shown below under United Kingdom,
and estimated official holdings of countries from which 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” or in the Treasury statement
“United States Money, Outstanding and in Circulation, by Kinds.”

3 Represents gold holdings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4 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.)

NoTte.—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)

. Neth- Switz-
United Bel- Portu- | Swe- Oth A - .
Year or quarter Total Kingdom | gium France laexll—&s gal den 1§rr1—d Euro;e)z , | Canada {igne;l Cuba [ Mexico
S 2 31.1 —86.8 —7.4 36.8 [—224.9 |-85.0 | —23.8
.3 —-.2 14.2 —29.9 27.3 337.9 153.2 1 —-30.0 36.9
4 406.9 | 222.8 10.0 86.6 311.2 727.5 | —65.0 45.4
.0 734.3 69.8 —5.6 S8 ol 114.1 | —-10.0 61.6
.3 446.3 | —41.0 —40.0 2—159.9 3.4 ] —49.9 |—-10.0 ] —16.1
.2 1}—1,020.0 | —55.0 —38.0 —68.0 |—100.0 |........ 28.2 | —118.2
.2 469.9 | —10.3 —-15.0 —~60.1 —10.0 | —49.9 |—20.0 | —60.2
8 i —12.5 |....... 10.4 10.5 [....... -5.0 ~13.7 I 2 PR DN 2.3
9 162.4 |=31.0 | ..o fovinii o], —10.0 —11.2 oo 7.9
5 283.9 [ een el 3.5 ....... —20.0 [2—119.1 |..... ... 0. ... —10.0 | —11.3
Off....ooout 2.5 (oo —33.9 {.. .o —5.0 —15.9 |........ —49.9 1. ..., —15.0
Jan.-Mar........... —201.3 ~80.0 [ —35.0 ;... i e —13.0 ~12.4 | —15.8
Apr.-June. —30.44.......... —20.0 )..... 0 e e —3.01....... =119 [.ooii e leea o
July-Sept........... —731.0 —580.0 |....... —28.5 ..ot —16.0 | ~25.0 2 S U PN 8.2 —40.5
Oct.-Dec........... —762.4 —360.0 |....... —56.3 1—79.8 |—15.0 | —4.0 |....... —47.1 [—100.0 |........ 20.0 | —-61.9
1951
Jan.-Mar.. —876.3 —400.0 | —12.3 |—91.7 -4.5 {-10.0 |—15.0 | —15.0 —44.3 (.. ..., —49.9 [.... ... —124 .4
Apr.-June. —55.6 —80.0 2.0 0000 e —15.0 [ ... et —11.2 { =100 |........f. ..., 64.1
July-Sept........... 2901 .4 3200 L. —5.0 |—=17.0 {....... =3.5 | e —~20.0 [.......
Oct.-Deco....ov. ot 715.7 629.9 |....... .7 j....... =5.0 [...... ... ..., =11 e
1952
Jan-Mar........... 557.3 520.0 202 | e e 22.5 —10.1 J..oo e 11.3
Apr.-June.......... 105.7 [ el 6.9 |ovivii]oen. 101.4
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] [Tn millions of dollars)
(In millions of dollars at $35 per fine troy ounce)
Goéd ts_toclg adt N Ear-d
Other . Union end of perio Increase et mar‘ke Domes-
Year or Uru- | Vene- | Latin 2::;1 of All Period in total gogiltlrr: gocl;:l y S(le— tic gold
quarter guay | zuela | Amer- | 800, | South | other gold gxpo?t e | produc-
I q . - oous
ica Africa Tlr;?’s Total 1 stock (= cx('eaie tion
1945. . .......... —37.9] —73.1] —27.8 3-—188% ....... 3.7
1946. ........... ~4.9 —9.2 25.0 13. 94.3 22.9
1047 Ll 25.1| —3.7] 7911 1.0 256.0, 11.9 22,7261 22,7390 230 3L5.T) —iss.4) 1234
194800000000 10.7|—108.0] 13.4] —4.1| 4986/ 6.9 S eiel 30 a1l —1 315 8l —ses al “aeaal 3i%
1949 ... —~14.4| —50.0| —7.5| —521| 195.7| —1.6 5070631 50 oasl Tdar sl Tioe sl 335l 20
1950 .. 100l —64.8]... . ~17.2| -35.4] 13.1j4—47.2 507999 20 70el Teas 3l Tand TSl 50
195 220 —.9) —17.2) §=50.1)  52.1)4—84.0 22,754 22,868| 12,162.1(1,866.3|  210.0 75.8
1049 24,244 24,399 1,530.4(1,680.4| —~159.2; 70.9
24,4’}%’7 %4,56(3) 164.6| 686.5| —495.7; 67.3
22 6| 22,820{—1,743.3|—371.3|-1,352.4; 80.1
Jan-Mar.........|.... ... .. 3.6 —2.3 72.0 1 ’ ’ ’ '
JADlr._gune ........ 30500 37 —6.6 556 1 22,695] 22,873 52.7| —549.0 617.6] 66.3
uly-Sept........ —16.5| —50. —2.9 —2.2 48 .1 -2.0 -
BB 0 Ay Sl B 78| esegme | pon magl g w0 yen oo
1950 Nov.. .| 22,382 22,579 185.0 2.1 188 .4 5.4
Dec...| 22,695| 22,873 294.1 6.5 289.9 4.9
Jan-Mar......... -10.4 .2 3.9 —26.9 _
R O3 b 33 3| e nemes w4 @ s s
luly-Sept.. . iy { Bt -84 IR 3 Mar.. .| 23,200( 23,428 5.6 157.1) —103.1] 4.6
Oct.-Dec.... —S.5| -22.8 8 Apr.. (| 23,207| 237450 22.0| 96.6] —~75.4 5.0
1951 May. .| 23,296| 23,502 51.9 27.2 27.1 5.1
}ulne. . %g,gég 2;,?%2 30.5 36.6 19.3 5.5
2 3.8 24.5 —31.4 6.4
Jan-Mar......... ~50.90....... —11.7| ~-18.8|....... —28.0 el ' : :
Apr.-June........ 15.00 "Z.9l —s0| —z.4| 1207 —25.0 Que..) 23,344 23328 50 gg s Tagel &
July-Sept......... 28.0(....... 3.5 —-3.9 20.3| —31.0 pt... ’ oo . :
Oct.-Dec......... 30.1....... —~4.0 —25.0 19.2(.......
1952 1 See footnote 2 on oppogite page.
2 Yefarly ﬁil.llrez are estimates of7Ufnited Staites Mint. For explana-
_ _ tion of monthly figures see p. 1167, footnote 4,
JAar:'-%\I/{f:’e 10.0}....... _1;2 _gi ‘;g """" . ¥ Change includes transfer of 687.5 million dollars gold subscrip-
pr.-june........foeoei e . . 2. tion to International Monetary Fund,
4 Not yet available.

1 Includes Bank for International Settlements.

2 Includes sale of 114.3 million dollars of gold to Italy.

3 Includes sales of 185.3 million dollars of gold to China.

4 Includes sales of gold to Egypt as follows: 1950, 44.8 million
dollars; and 1951, 76.0 million.

5 Includes sales of 45.0 million dollars of gold to Indonesia.

Ocroser 1952

5 Gold held under earmark at the Federal Regerve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 4,928.4 million dollars on Sept. 30, 1952, Gold
under earmark is not included in the gold stock of the United States.

NoTe.—For back figures and description of statistics, see Banking
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523.
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

{End-of-month figures.

In millions of dollars]

1952 1951 1932 1951
International Fund International Bank
July | Apr. | Jan. | July June | Mar. | Dec. | June
Gold..... PO ... 1,5371 1,532] 1,531] 1,519 | Gold...... PP PSR DR ®
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States.......... Ceeereaen 1,319} 1,283 1,322 1,316 United States. ......ccveenvvann. 6 5 8 9
Other........oovnuen Ceeieaeaeas 4,420| 4,460] 4,408] 4,327 Other. .o viiiiireininn s 937 940 945 919
Unpaid balance of member subscriptions. 869 871 883 869 Investment securities (U. S. Govt. obli-
Other assets.........covveerninannnas 1 1 1 1 gations) . ...vii it i 512 490 510 457
Member subscriptions. ...............| 8,154 8,154| 8,152| 8,037 Calls on subscriptions to capital stock 3. . 4 4 4 4
Accumulated net income.............. -7 -7 -7 —6 | Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
F-UES %0171 NN 1,270f 1,186} 1,113 1,037
1952 1951 Otherassets............ooconevninnan, 14 14 10 19
Net currency purchased ? Bonds outstanding................... 500{ 450{ 436] 325
(Cumulative—millions of dollars) Llablthty on obligations sold under guar- s6 “ 33 33
Au ul ne | Aug. FE% SN
g | July | June | Aug Loans—undisbursed. 403 372 350 352
Other liabilities. . 7 5 10 6
Australian pounds. . ............ ..., 50.0[ 20.0| 20.0] 20.0 | General reserve 58 55 50 42
Belgian francs. ......oevneerneanan.. 11.4| 11.4] 11.4/ 11.4 | Special reserve .. . 28 26 24 20
Brazilian cruzeiros...........c.oovun.. 37.5| 63.0] 88.0] 65.5 | Capital®..............coiii, ceeeaes 1.691 1,691} 1,688 1,668
ghileanlpesolg....li ................... gg gg 2(6) S.g
vakian koruny.............. . . . 6.
Dzaencilgﬂskc;’ozeﬁx}‘ oruny .............. 10.21 10.21 10.2] 102 . YAs of Aug. 31, 1952, the Fund had sold 847.0 million U, S. dollars;
Egyptian pounds. ... ...ovueenunnnn.. —5.5 —5.51 —5.5| =55 in addition, the Fund sold to the Netherlands 1.5 million pounds
French francs. . ....vevreevenevnnnnn. 125.0] 125.0| 125.0| 125.0 | sterling in May 1947 and 300 million Belgian francs in May 1948, sold
Indianrupees.........c.oovvevnvvnnn. 100.0{ 100.0| 100.0| 100.0 | to Norway 200 million Belgian francs in June and July 1948, and sold
Iranian rials.......... R 3.8 8.8 s.8l...... to Brazil 10 million pounds sterling in January 1951. Repurchages
Netherlands guilders. ................ 48.1] 75.2| 75.2| '75.4 | amounted to 180.1 million dollars. Currencies the net transactions in
NOrwegian KTOner. ... ouuvmvvoveverodeeere oo ounnns 9.6 | which amount to less than one million are reported under “All other."”
Turkish Hras. . c..ovvrvvuneerennns .| 1000l 10.0f. .. 5.0 * Less than $500,000. . L .
Pounds sterling. . 300.0| 300.0| 300.0| 300.0 } Excludes uncalled portions of capital subscriptions, amounting to
Yugoslav dinars 9.0 9.0 9.0 9.0 6,763 million dollars as of June 30, 1952, of which 2,540 million repre-
All other...... —1.6] —1.6] —1.6/ —.9 | sents the subscription of the United States.
Total.eeiveienneinnnenenanna. ] 712.3] 735.0] 750.0{ 736.0
CENTRAL BANKS
Ascts of eue Assets of bapking Liabilities of banking department
Bank of England Note
" . s . ircula- .
(Figures in millions of Dis- clreu Deposits Other
pounds sterling) Gold 1 Other I\;(:lt;s counts Securi- tion 3 liabili-
assets 2 coin and ad- ties ties and
© vances Bankers’' { Public | ECA | Other | capital
1942—Dec. 30.......... 2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 {........ 48.8 17.9
1943-—Dec. 2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 (........ 60.4 17.9
1944—Dec. 2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 {.oa.... 52.3 17.8
1945—Dec. 2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 53 ... 58.5 17.8
1946—Dec. 2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 |........ 57.3 18.1
1947—Dec. .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 {....... 95.5 18.1
1948—Dec. .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 18.1
1949—Dec. 4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Dec. .4 1,375.0 19.2 29.2 384.0 1,357.7 313.5 15.4 .4 85.0 18.1
1951—Sept. 26....... ... 4 1,400.0 52.4 19.0 345.7 1,348.9 289.9 16.6 1.1 91.2 18.5
Oct. 31.......... 4 1,400.0 49.7 20.8 356.0 1,351.8 303.9 14.5 7.2 93.1 17.8
Nov.28........ .. .4 1,400.0 38.2 16.8 364.0 1,363.7 204.7 16.4 .6 89.4 18.0
Dec. 26.......... .4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 .6 89.8 18.1
1952—Jan. 30........ .. .4 41,400.0 48.1 7.9 343.7 1,353.8 277.8 15.5 .5 87.5 18.3
Feb. 27.......... .4 1,400.0 34.9 17.7 344.2 1,367.0 283.0 11.8 .4 83.1 18.5
Mar. 26.......... .4 1,400.0 17.4 23.6 351.8 1,384.6 280.3 12.1 .5 81.3 18.5
Apr. 30.......... .4 41,450.0 41.9 27 .4 306.1 1,410.0 273.0 10.7 .5 73.4 17.8
May 28.......... 4 1,450.0 39.7 11.9 319.6 1,412.2 270.0 10.1 .5 72.6 18.0
June 25.......... .4 41,500.0 59.8 21.2 309.6 1,442 .1 275.7 10.6 13.6 72.5 18.1
July 30.......... 4 41,550.0 36.8 21.6 319.7 1,515.1 262.0 10.4 18.2 69.2 18.3
Aug. 27...... ... 4 41,500.0 43.0 7.2 324 .4 1,459.0 252.4 16.0 23.0 64.8 18.4

1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

per fine ounce, and on Sept. 19. 1949, it was raised to 248 shillings.

internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.
4 Fiduciary issue decreased by 50 million pounds on Jan. 16. increased by 50 million on Apr. 1. June 25, and July 21. and decreased byf50
million on Aug. 27. For details on previous changes, see BULLETIN for February 1952, p. 212; February 1931, p. 238: February 1930, p. 254;

April®1949, p. 450; and February 1948, p. 254

For details regarding 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. 360-561 in same

publication.

1170

Feperar Reserve Buirietin



CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Stert; cial government Deposits oth
. . I terling securities ther
(Figures In milione of Golq |and United Other | Note liabilities
gtlaltes assets |circulation? Domini and
ollars Short- Chartered ominion capital 3
Other govern- Other
1
term banks ment
1939—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. 6 787.6 472.8 47.3 874 .4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 4.7
1947—Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Dec. .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Dec, 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2
1950—Dec. 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6
1951—Sept. 87.0 1,297.6 896.1 87.1 1,388.0 579.4 105.6 140.0 154.8
Oct. 96.5 1,317.5 956.4 83.1 1,406.5 588.3 210.3 83.3 165.0
Nov. 128.8 1,137.8 1,043.1 79.2 1,407.2 633.8 66.0 92.5 189.5
Dec. 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Jan. 31.. . iiviiniifininnennn 85.4 1,095.4 1,042.6 82.7 1,375.6 629.2 92.8 54.9 153.4
Feb. 29. . c..vovviifeiiininnnn 70.3 1,058.1 1,027.7 88.2 1,374 .4 616.7 88.5 52.1 112.5
Mar. 31....... [ 60.1 1,179.9 882.2 106.8 1,393.2 656.5 14.6 66.1 98.6
Apr. 30, ... iviiiii )i, 72.3 1,191.5 874.7 84.0 1,411.8 645.7 14.3 41.7 109.0
May 31 ..o 78.3 1,203.6 824.6 73.8 1,417.4 579.4 21.9 44.6 117.1
June 30 .. .. .o it 43.8 1,251.3 817.8 76.1 1,441.8 578.0 26.8 48.5 93.9
July 31.. . .. o ot 63.0 1,280.0 843.9 71.2 1,458.3 595.5 51.6 41.6 111.2
Aug. 29. .o 74.9 1,303.2 852.9 69.7 1,464.4 614.7 52.0 47 .4 122.1
Assets Liabilities
Bank of France
Domestic bills Advances to, Deposits 7 Other
(Figures in Foreign Other Note liabil-
millions of francs)| Gold $ ex- assets 0 circula- ities
change Open i tion Govern- and
market 6 Special | Other | Current| Other ‘ment ECA Other [ capital
1939—Dec. 112 5,818 2,345 5,149 | 14,200 | 30,473 15,549| 151,322 14,751 2,928
1940—Dec. 42 7,802 661 3,646 | 63,900 (112,317 18,5711 218,383 27,202 | 844,986
1941—Dec. 38 6,812 12 4,517 | 69,500 {182,507 17,424} 270,144 25,272 868,474
1942—Dec. 37 8,420 169 5,368 | 68,250 {250,965 16,990} 382,774 29,935 | 821,318
1943—Dec. 37 9,518 29 7,543 | 64,400 1366,973 16,601| 500,386 33,137 | 815,596
1944-—Dec. 42 1 12,170 48 | 18,592 | 15,850 }475,447 20,892} 572,510 37,855 7,078
1945—Dec. 68 i 17,980 303 | 25,548 |........ 445,447 24,734 570,006 57,755 4,087
1946—Dec. 7| 37,618 3,135 | 76,254 | 67,900 [480,447 33,133) 721,865 63,468 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 {117,826 {147,400 {558,039 59,024; 920,831 82,479 | 10,942
1948—Dec. 30...} 65,225 30 | 97,447 8,577 |238,576 (150,900 |558,039 57,622 987,621 171,783 | 16,206
1949—Dec. 29...{ 62,274 | 61,943 137,689 | 28,548 335,727 {157,900 560,990 | 112,6581,278,211 158,973 | 19,377
1950—Dec, 28...[{182,785 |162,017 136,947 | 34,081 |393,054 |158,900 481,039 | 212,822|1,560,561 70 | 15,058 §161,720 | 24,234
1951—Sept. 27...1191,447 {131,284 |225,418 9,231 {540,751 {160,400 481,039 | 235,289{1,779,360 60 § 13,367 {154,895 | 27,177
Oct. 31...1191,447 | 82,087 168,822 | 23,855 [670,689 [166,200 481,039 | 252,303(1,827,781 62 | 16,240 (166,453 | 25,908
Nov. 29...]191,447 | 31,888 |153,650 | 32,015 {716,710 |160,300 (481,039 | 199,545(1,779,556 19 1,869 (157,228 | 27,922
Dec. 27...{191,447 | 28,320 234,923 | 31,956 |741,267 (160,000 (481,039 | 190,830|1,841,608 29 | 10,587 1166,226 | 41,332
1952—Jan. 31...[191,447 | 20,857 233,879 | 31,456 {757,085 166,500 [481,039 | 184,064|1,866,693 57 7,157 |156,405 | 36,015
Feb. 28...|191,447 | 15,607 [245,014 | 29,280 |850,733 |174,400 {481,039 | 126,412|1,880,832 96 3.699 {198,702 { 30,601
Mar. 27...1191,447 | 11,336 {272,294 | 29,239 |841,006 169,300 |479,982 | 113,099|1,861,681 22 | 15,783 {188,767 | 41,448
Apr. 30...1191,447 | 13,634 [273,149 | 22,984 (799,004 |171,100 |500,982 | 139,747|1,925,615 84 341 |156,326 | 29,679
May 29...{191,447 | 15,808 |274,111 | 26,128 {841,897 (169,000 [479,982 | 118,726(1,900,526 39 6.645 |171,350 | 38,539
June 26...{191,447 | 16,991 |254,301 | 21,871 [831,044 [168,000 j470.982 | 110,501|1,885,929 36 739 |143.900 | 43,541
July 31...]191,447 | 20,077 {258,560 | 11,779 |835,599 [167,800 |479,982 | 184,057|1,984,549 55 816 j121.411 | 43.369
Aug. 28...1194.943 | 23,435 {257,589 | 14,404 |854.081 [168.600 |479,982 {°®169,852|1,969,553 13 9.039 1137.403 | 46,878

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 Contro! Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

i 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.

6 For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6.

7 Beginning January 1950, when the Bank of Erance modified the form of presentation of its statement, the figures under this heading are
not strictlv comparable with those shown for earlier dates.

8 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.

9 Includes advance to Stabilization Fund. amounting to 49.7 billion francs on Aug. 28.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics. Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively: for description of statistics. see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424,
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CENTRAL BANKS—Continued

Central Bank 1952 1951 Central Bank 1952 1951
(Figures as of last report (Figures as of last report
date of month) Aug. TJuly June Aug. date of month) Aug. TJuly June Aug.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia-—Cont.
Gold reported separately........[....... 814 814 874 Loans and discounts........... 354,303|341,7411346,294] 262,241
Other gold and foreign exchange.|....... 112 279 1,924 Government loans and securities. {160,758{161,574{161,811| 141,557
Government securities..........]....... 2,124 2,112 2,034 Other assets 87,116| 89,884! 97,736] 104,245
Rediscounts and loans to banks. .f....... 45,576| 44,983] 38,675 Note circulation 503,458{498 3851497 ,505{ 408,240
Other assets.........coeonvueenn 248 251 267 Deposits. .. ..ot e, 302,595(295,437(295,299] 224,561
Currency circulation. . ......... 17,680 17,622] 15,113 Other liabilities and capital..... 63,587 61,093| 62,409 69,136
Deposits—Nationalized. . 27,357 27,114] 25,408|/Central Bank of Costa Rica
Other sight obligations......... 778 702 57 (thousands of colones):
Other Habilities and capital.....[....... 3,058 3,000 2,681 Gold..............oiiL, 11,511 11,511 11,511 11,511
Commonwealth Bank of Aus- Foreign exchange.............. 80,896 92,101| 97,3691 27,658
tralia (thousands of pounds): Net claim on Int'l, Fund 4. ..... ,031 7,031] 7,031 7,030
Gold and foreign exchange...... 300,099{280,220{298,055| 688,834 Loans and discounts. .......... 69,244] 62,206] 60,7731 85,898
Checks and bills of other banks. .1 4,587] 4,679} 10,754 ,193 Securities. .. ..oiiiiriiiinn,. 7,335 7,405 8,184
Securities (incl. Government and Other assets.............. 24,046) 24,335] 16,496
Treasury bills) . .. ......ovun. 453,301|458,840(475,887) 358,757 Note circulation. 117,351/118,288| 101,798
Other assets.....covevvonnsoras 61,180] 62,871 98,3171 71,044 Demand deposits. 68,106| 72,062 43,244
Note circulation. 306,668|303,168(302,721f 281,471 Other liabilities and capltal 19, 1296 18,773 18,074| 11,735
Deposits of Tradmg Bank National Bank of Cuba
Special. . 191,220[194,920(257,970| 525,570 (thousands of pesos):
Other 36,5367 36,839 33,7771 32,403 Gold.........oooviiiiiiiin oo o 318,240] 290,564
Other liabilities and cap! Al .. 284,743]271,683)288,545| 283,384 Foreign exchange (net).........J......|.... . 70,290 99,645
Austrian National Bank (m!lhons Foreign exchange (Stabilization
of schillings): Fun 149,447| 133,974
Gold.........covviiiiiens . 98 98 98 51 Silver. . ..ot i e 34,988{ 42,588
Foreign exchange. .... Cheeieaas 1,209 903 559 358 Net claim on Int’l, Fund ¢ 12,511 12,51t
Loans and discounts. . ......... 7,207) 7,145) 7,206 5,327 Loans and discounts 16,643 1,053
Claim against Government...... 2,762 3,263 3,487 4,615 Credits to Government 22,794{ 10,478
Other assets..... e 41 41 36, Other assets 33,548] 27,635
Note circulation............... 8,686 8,566 8,491 7,190 Note circulation 423.471| 378,810
Deposits—Banks. ............. 255 255 312 173 Deposits 226,712| 232,199
ther ............... 479 419 379 884 Other liabilities and capital.....|.......{....... 8,279 7,439
Blocked............. 1,896| 2,211 2,210 2,139||National Bank of Czechoslovakia &
National Bank of Belgium National Bank of Denmark
(mllhons of francs): (millions of kroner):
Goldl. ... ..oviiiiiiiiianaaen, 36,760] 36,760 33,468 30,399 Gold.......... ...l 69 69 69 69
Foreign claims and balances (net) | 16,800| 17,716] 23,727f 14,902 Foreign exchange.............. 510 550 448 433
Loans and discounts........... 5,678 7,521 5,470 8,268 Contributions to Int’l. Bank....l.......0....... 11 8
Consolidated Government debt.. 34,763| 34,763 34,763 34,860 Loans and discounts. . . .. 86 95 148 120
Government securities...... .l 8,261y 7,690/ 10,007 3,833 Securities. .. ............. .. . 437 435 432 130
Other assets........ 3,859 3,677 3,768 3,249 Govt. compensation account. ... 3,517} 3,542 3,831 3,925
Note circulation. . . 95,465| 97,175| 94,671 90,248 Other assets 241 183 198 582
Deposits—Demand. 1,326] 1,620 1,540 1,948 Note circulation 1,643| 1,670| 1,681 1,561
ECA.......... 1,394 1,449| 1,250 780 Deposits—Government ,5000  1,505] 1,870 1,812
Other liabilities and capital. . ... 7,936| 7,882| 13,742 2,534 Ot 1,551 1,533; 1,423 1,700
Central Bank of Bolivia—Mone- Other liabilities and capital. . 166 166 163 194
tary dept. (millions of bolivianos): (May)* Central Bank of the Dominican
Gold at home and abroad?......}.......|....... ,370 1,370 Republic (thousands of dollars):
Foreign exchange (net).........{.......|....... 956 654 &, ......................... 12,066| 12,066| 12,066 8,056
Loans and discounts. . .... FPUPU DR 1,464 1,975 Foreign exchange (net)......... 21,785| 20,809 19,825] 19,515
Government securities..........[.......[....... 1,838 723 Net claim on Int’l. Fund 4. ..... 1,250) 1,250| 1,250 1,250
Otherassets. .....cooovversoaasfevenas e, 287 170 Paid-in capital—Int'l, Bank..... 42 42 42 40
Note circulation. ........... ...l ool 4,355 4,006 Loans and discounts............ 206 336 488 212
Deposita. .. ..ciiiiiiii i 892 272 Government securities.......... 8,395 8,395| 8,395 6,217
Other liabilities and capital. ... .f.. ..o feenennn 669 614 Other assets. .. ...oovernnnnes 618 589 589 96!
Central Bank of Ceylon (thousands Note circulation. . .. 32,996 31,469] 31,147 26,296
of rupees): Demand deposits 9.998| 10,669 10,186 9,138
Foreign exchange........... P PR 529,4761521,914} 673,514 Other liabilities and capital..... 1,369 1,348] 1,324 817
Advances to Government ..., ). .o ]o oo 43,000/ r13,972|iCéntral Bank of Ecuador
Government securities..........0....... 40,966] 32,762 3,252|| (thousands of sucres):
Otherassets..........coveenennfevenenn 3,207f 2,865 1,83 Gold ® ... . i 337,6081336,7971336,467| 335,428
Currency in circulation. ........}....... 393,928(394,593; 393,467 Foreign exchange (net)s. ....... 145,425(117,208/120,200] 87,750
Dep031ts——Government ................ 19,137] 11,759 94,670 Net claim on Int’l. Fund 4. ..... 18,757 18,757] 18,757} 18,758
..................... 125,817|160,246| 157,851 Credits—Government..........|228,607|227,724|223,865| 195,699
Other lxablhtles and capital. . ...[....... 34,766] 33,944| 46,589 Other. .ovvvevrnenenn 239,727]220,2301197,403] 169,225
Central Bank of Chile (millions Other assets...... 153,3601141,978[200,652( 200,332
of pesos): Note circulation 562,793(528,351|515,127] 507,165
Gold...........coiviiiiia., 1,109 1,109 1,108 1,304 Demand deposits—Private banks 167,099]165,465|177,096| 147,399
Foreign exchange (net) ......... 101 221 236 245 Other. .1159,488{144,023[125,210f 115,580
Net claim on Int'l. Fund$...... 221 166 221 107 Other liabilities and capital. . ‘|234.104|224.854 279,913| 237,047
Discounts for member bank: 2,287 2,147 1,562 1,351(INational Bank of Egypt (tho -
Loans to Government ... 665 665 665 67 sands of pounds):
Other loans and discounts. . 9,026) 8,452 8,770 5.613 Gold7......iiiiiiiiiiiiniane. 60,553 60,553 60,553f 60,552
Otherassets.......coonvuevnnnn 2,522 2,882 2,953 2,399 Foreign exchange.............. 13,882] 21,201| 19,700} 42,618
Note circulation............... 10,519} 10,338[ 10,391 7,375 Foreign and Egyptian
Deposits—Bank 2,345 2,697| 2,280 1,669, Government securities........ 276,429|283,574{292,020{ 310,508
ther 498 247 505 653 Loans and discounts........... 14,320 17,432} 21,645 ,43
Other liabilities and capital. . ... 2,571 2,362] 2,339 1,995 Advances to Government ....... 6640 . e
Bank of the Republic of Colombia Otherassets........coovevvnnnn ,087; 2,661 2,348 2,445
(thousands of pesos): Note circulation............ ...1175,519|170,456(179,738( 157,717
Gold and foreign exchange...... 241,685|235,938/223,596] 168,140 Deposits—Government.........| 48,076 69,862 70,839 73,970
Net claim on Int’l. Fund 4. .....| 24,371] 24,371 24,371| 24,369 ther........... vee.]126,132|121,986(122,206| 167,038
Paid-in capital—Int’l. Bank.....| 1,407} 1,406 1,405 1,384 Other hablhtles and capital.....| 22,207} 23,118] 23,482 21,836
* Latest month available. r Revised.

10n Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc.
2Tt is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.

3 Includes special loan under Bretton Woods Agreements Act.

4 This figure represents the amount of the bank’s subscnptlon to the Fund less the bank's local currency liability to the Fund. Until such time
as the Fund engages in operations in this currency, the “net claim’’ will equal the country’s gold contribution.

$ For last available report (March 1950), see BULLETIN for September 1950, p. 12

62,

$ In December 1950, gold and foreign exchange holdings revalued from 13. 50 to 15.00 sucres per dollar.
7 Beginning April 1951, gold previously held in Issue Department revalued from 7.4375 grams of fine gold to 2,.55187 grams of fine gold per Egyp-

tian peund.

No1e.—For details relating te individual items in certain bank statements, see BULLETIN for January 1952, p. 102; Jamuary 1951, p. 112; and

January 1950, p. 118.
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CENTRAL BANKS—Continued

Central Bank 1052 1951 Central Bank 1952 1951
(Figures as of last report (Figures as of last report
date of month) Aug. TJuly June Aug. date of month) Aug. TJuly Tune Aug.
Central Reserve Bank of El Salva- Bank of Italy (billions of lire):
dor (thousands of colones): Gold................. 4 4 4 4

Gold. .. .. i 73,753 73,821} 73,886] 64,544 Foreign exchange. ......... 30 38 34 34

Foreign exchange (net)......... 35,735] 40,559| 46,961 67,331 Advances to Treasury 500 590 500 590

Net claim on Int’l. Fund1,.....| 1,566{ 1,566 1,566 1,565 Loans and discounts 2590 247 239 265

Loans and discounts. ..., P 18,643 14,520| 10,856] 4,928 Government securities.......... 211 212 202 204

Government debt and securities..| 6,344} 6.814] 6,3821 5,395 Other assets.......... e 823 816 793 652

Other assets.........oevvunn L. 1,3930 11,2651 1,440 1,642 Note circulation. .. 1,268] 1,259 1,209 1,118

Note circulation. . 81,019 81,647 82,278] 74,035 Allied militarv notes. . P PIIS P P, 2

Deposits. . .o.ovvuu. ... .. .. 49,146] 49,598] 51,749| 64,530 Deposits—Government. ........ 103 110 153 174

Other liahilities and capital..... 7,268 7,300{ 7,064 6,840 Demand............ S6 58 62 101

State Bank of Ethiopia ? Other............... 401 394 352 276
Baknk)of Finland (millions of mark- Other liabilities and capital. .. .. 100 86 87 79
aa): Bank of Japan (millions of yen):

Gold. .... e 5,865| 5,865 5,865| 4,475 Cash and bullion. .. ... o1 1,m0| 1,150

Foreign assets (net). ... 12,577) 14,684 16.584) 12,090 Advances to Government . 38,390| 38,390 42,640

Clearings (net)........ 2,048 3,8501 4,970t —1,922 Loans and discounts. . . ..1336,553(312.844| 302672

Ismans.t:.md discounts. . 3?%2‘3 3:632 3(1)8%8 34’3;2 Government securities. . lgggzg {:)? gzg 129,(;)18

ecurities. . ... L1458 , R . 263 33,74

Other assets. . .. . ..p 1,888 1,898 1,900) 8,278 3;‘;2’;555%25(;,;;;;;;:” .|455.405[461.224 43,702

I[\)'ote qltrculah Nevennns . 4;;2? 44%;‘; 4;2;% 4% '§§8 Deposits——goﬁremment‘ . i?)%z; :Z)?ﬁ 14(7)"5132
ePOSIES. .. ... ... .iae.. . ,482 s ther........ . 34, 20,524

Other liabilities and capital..... 14,258 14,013} 13,481 15,048 Other liabilities. . ....ooronn. ... 40,358| 38,858} 22,166

Bank of German States The Java Bank (millions of rupiah):
(millions of German marks): 4 1.063 063 0
Gold 439 492 388 rold4 ...l RO 1. &: 1,063 871
Jold . e 30| 4921 388|........ ]
Forelgn exchange . .. ..... 3,600 3.447| 3113|2432 Torelen exchange (net).........p 1Y 700 G0d 186
Loans and discounts....... 2,837) 2,868 3,569 4,025 L0Ans ang GiSCounts............ 050| 3 4 Py p
8'381| 83080 a'az2| o501 Advances to Government. ... .. 3,950 3,428 2,849| 1,500

Loans to Government. . . .. SRI) 8308 S22 9,501 Other assets......... e 614 668 746 720

Other assets. . : an ! Note circulation............... 3,763) 3,860 3,750 2,848

Note circulation 10,039; 9,843 9,805 8,713 T

Sote circu ' ! Deposits—ECA . ... 496 496 496|. .. ...

Deposits—Government 1,750 1,781) 2,020 2,488 b z

anks. ......... 2,178 2,093} 2,1571 1,860 Other 1 blOther..d. """" 14‘5%3 lgfl} ! 4‘1;(73 ;?9
--------- .- . ’ "o ’ ther liabilities and capital. . ... . O 1
Other. ... vvoei i, . 240! 241 279|  1.405 i
Other liabilities and capital ....| 1,847| 1,820 1,806| 3,080jBank of Mexico (mlll;ons of pesos): 1,076] 1.018 907 1,008
Bank of Greece (billions of drach- hﬁiﬁ?ﬁ; e"gﬁer}‘l’gl dmgsof “sec. ' . B .
mae): A3 - <

(;2)1(1 and foreign exchange (net) .|....... 1,523 1,403 971 rities, etc.......... Cererenas 2,883 2,6011 2,503 2,841

Loans and discounts............ - ... 114 125 198 Bills and discounts.. .. 505 3‘22 4(70 480

Advances—Government. .......}....... 8,633 8,550 7,015 Other assets. . ..... 316 422 492 386

Other 3,380 3,430 3,433 Note circulation. . . ool 3,066 3,0231 3,013f 2,013
o 1.877] 2.063] 2.2190 Demand liabilities. . ...... ve.e.l| 1.2400 1,050 976! 1,481

Other assets. .. .. Soitsed 0N 20420 1043 1.926 Other liabilities and capital 474 470 473 412

Note circulation. ............ .| .o , ,94° s i E

Dgp:)scit;—u—éovgmment U PN 820 862 835 Net}gledrlar)lds Bank (millions of

Reconstruction and guilders):
relief Beots. . o oee.| oo eee 6,810( 6,856 4,505 T Gold ... ... 1.222] 1325 1.308] 1,177
Other............ Y 1.946] 1,972 2,248 Silver (including subsidiary coin) 14 14 14 18
Other Habilities and capital .. ...|....... 3,917] 3,935 4,231 Foreign assets (net)............ 1.694 1,540; 1,281 23
Bank of Guatemala (thousands of Loans and discounts...... 33 34 46 474
quetzales): govt. debt and securities. 1 Z;z; 1 2%2 2 égg 3 215%

Gold. .o 27,228] 27,228| 27,229 ther assets.......... S5 52

Foreign exchange (net) . ... ......[....... 14,007| 16,678 9,530 Note circulation—OId. . 42 42 43 48

Gold contribution to Int'l, Fund .|....... ,250( 1,250 1,250 K New. , 2,913 2.932| 2,959 2,762

Rediscounts and advances. . . . 7,180 4,704) 7,398 Deposits—(avernment. 761 700 622(. ...,

Other assets.......... 17,942 17,4761 17,565 ECA.. 1.062) 1,0621 1,027 1,685

Circulation—Notes.........coo f-vnvtnn 38,806| 40,527 36, 2;0 %; ;3(1) iég Zg%

Coin...ovveeenn e 3,326/ 3.355 3,270 2

Deposits—Government. .. ......}....... g,ggi Zggzll I(Z)ggg Re(serve B&:lnkfof New Zealand

Banks.....ooveeiunan]eeninnn s , 85 , thousands of pounds):
Other liabilities and capital.....[....... 11,641| 10,390 10,993 Gold. .. viiiiiiii i
National Bank of Hungary ? Foreign exchange reserve
Reserve)Bank of India (millions of k?'lans and dlsgounts. IR
rupees}): vanceg to State or State un- .

Issue department: dertakings. . eovuuunennennesndonnn 53,073 54.812| 51,445
Gold at home and abroad.....|....... 400 400 400 Investments...covevevevuaneen forrree- 32,182( 32,182 22,675
Foreign securities. . ... 5,532 5,832 6,132 Other assets. . ... P RIFR I 1,024 4,258 3,190
Indian Govt. securities. 4%? 4,%8 5 g};g Note circulation. .... . [P BT g?ggi gégg: 18(]);;;1
Rupeecoin......oovvuvnvnin]oennon £ X Demand deposits............ S . , .
No?e circulation. ............ .. 11,041| 11,288 11,583 Other liabilities and capital.....|.------ 6,915} 8.017] 6,638

Banking department: Bank of itli T
Note§ of ?ssue department. ...|. 329 350 604 anGgldl\,I?f?v,éY (mﬂhons Of kroner) K 242 242 242
Balances abroad........... 1,200f 1,002 2,140 Foreign assets (net) . .. ... 468 480 221
Bills discounted....... 13 103 83 Clearing accounts (net).. . 42 30 2

g )
Loans to Government. 34 15 52 Loans and disceunts. .. ... 49 54 47
Other assets.......... 1.020| 1,342 1,000 Securities. ... ...nooeint 45 16 16
Deposits. ............. e 2,342) 2,351 3,703 Occupation account (net). 5,546| 6,202 6,202
Other liabilities and capital.,.|....... 253 459 177 Other assets Cress 61 53 129
Central Bank of Ireland (thousands 2,732{ 2,679 2,450
of pounds): 1,654| 1,737 1.680

Gold.......ov i 2,646 2,646 1,262 1,146 1,186

Sterling funds. . .. 55,333 50,174 BOAMSA. It 262|073 760

Note circulation. ... 57,979] 52,820 Other liabilities and capital. vs..| - - - 543 573 784

1 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.
2 For last available report (July 1950), see BULLETIN for December 1950, p. 1699.
$ 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 rupiah.
5 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
6 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1952, p. 103; January 1951, p. 113.

Ocrozer 1952

Until such time
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CENTRAL BANKS—Continued

Central Bank 1952 1954 Central Bank 1952 1951

(Figures as of last report (Figures as of last report
date of month) Aug. July June Aug. date of month)

Aug. July June Aug.

State Bank of Pakistan (millions of Bank of Spain—Cont.

rupees): Note circulation............... 35,793| 35,721} 35,093| 31,710
Issue department: Deposits—Government. .| 1,434 1,714 1,852 220
Gold at home and abroad... 81 81 81 44 Other............ .. 2,892 2,570 2,538 3,256
Sterling securities.......... 573 681 815 851 Other liabilities and capital..... 23,039| 23,592| 22,747| 18,632

Pakistan Govt. securities. . . 809 752 766 605|Bank of Sweden (mllllons of kronor)
Govt. of India securities. ... 126 126 126 136 Gold.............. 445 454 469 283
India currency......... .. 300 300 300 300 Foreign assets (net) .l 1,334 1,319 1,358 651
Rupee coin........ 73 71 66 39 Net claim on Int'l. Fund®...... 88 88 88 88
Notes in circulation. . . o] 1,886] 1,942 2,094 1,920 Paid-in capital—Int'l. Bank..... 11 11 11 10

Banking department: Swedish Govt. securities and ad-
Notes of issue department. . 75 68 61 56 vances to National Debt Offices| 2,562] 2,741; 2,688 3,454
Balances abroad. .... 589 Other domestic billsand advances 302 269 258 267
Bills discounted........ .. 99 Other aSSetS. ...ooveeerennnna.. 728 741 798 499
Loans to Government. .. 1 1 Note circulation. .............. 4,121 4,051] 4,097 3,577
Other _assets .......... .. 53¢ 364 Demand deposits—Government.. 284 782 685 459
Deposits.......co.ooi.en. S 52 1,016 Other....... 432 148 234 623
Other liabilities and capital. 92 Other liabilities and capital..... 632 641 654 504

Bank of Paraguay—Monetary dept. Swiss National Bank (millions of

(thousands of guaranies): francs):
Goldl................ 1.165 Gold. ..., 5,798/ 5,813 5,815 5,982
Foreign exchange (net).. 122,307 Foreign exchange. . ... 375 K 287 208
Net claim on Int'l Fund i, 5,261 Loans and discounts. . e 231 234 252 134
Paid-in capital—Int'l, Bank..... —1.024 Other assets.......... e 75 80 76 77
Loans and discounts. ...... SR 156,107 Note circulation. .. ... TUUTTl a.677| 4,635 4,624 4,498
Government loans and securities. 16,656 Other sight liabilities 11,6020 1.620] 1,609 1,704
Other assets............coevvun. 62,736 Other liabilities and capltal X 199 201 198 198
Note and coin issue. ... 197,123

06723 Central Bank of the Republic of

Demand deposits 69363 Turkey (millions of pounds):

Other liabilities and capital. ... |. ...

Gold.........ooiiiiii i 419 419 419 419
Central Reserve Bank of Peru © 2

(millions of soles): Focrleelag:}n ge;cchange and foreign 85 86 144 14t
Gold and forelgn,exchangf LI 599 592 637 Loans and discounts. . vl po713| 1.534) 1,400 1,332
get clatl)lm on IntII. l;‘uﬁd e 6; 6; 2(2) Securitiss 27 57 27 15

ontribution to Int'l, Ban R 1 E A | BED=Avt-tt I It
Loans and discounts to banks. ..|.... 285 217 267 gther assets....... ceee 132 91 108 81
ote circulation. 41,268 1,138 1,120 999
g)ﬁns to Government gg g% ?;g Deposits—Gold. . 153 153 153 153
ther assets........... y P ’ ¥
Note circulation. 1,361] 1,289 1,200 Other liabi 10 ther........... cee Zg? (’ég %% gzg
DePOSItS. .. .2 enneneren. e - 354 374 344 ther liabilities and capital. | .. 1
Other liabilities and capital 313 320 23s{[Bank of the Republic of Uruguay
Central Bank of the Philippines (thousands of pesos):

(thousands of pesos): Gold............. N 32(1 ,119] 389,639
Gold.....onieiinnannn 17,314{ 16,926 11,289 Silver............... Ll . 9,600| 9,892
Foreign exchange .1438,958(474,401| 531,024 Paid-in capital—Int’l. Bank..... .- 314 318
Net claim on Int’l, Fund ?, 20,504] 20,504| 29,504 Advances to State and Govem- .. 165,939 148,861
Loans. ..ovveueneunennnn. .| 36,382] 21,365 39,600 ment bodies . 363,304 305,717
Domestic securities. . . . ©.|233,908|234,680; 231,206 ces 427,001} 351,697
Other assets. .......... 1166,770{157,147| 191,473 2 e : 350,693| 354,416
Note circulation. ...... 525,454(539,282{ 588,994 . 81,529/ 08,727
Demand deposits ..., |257,701(252,855] 254,564 -1306,446) 315,232
Other liabilities and capital.....|....... 139,680(141,887 190,545 539,609| 437,751

Bank of Portugal (millione of Other habxlmes and capital. . ...
escudos): Celntral f%mllk of )Venezuela (mil-
Gold................. 4,407 3,882 ions of bolivares
Foreign exchange (net). 11,551; 10,861 Gold....... ... it 1,141 1,141 1,141 1,141
Loans and discounts. . . .. 67 531 Foreign exchange (net) N 113 162 170 —158
Advances to Government 1,418 1,246 Otherassets..........c..ccvuuue 71 64 73 117
Other assets............ Y P 579 635 Note circulation............... 854 854 867 739
Note circulation............... - 8.813 8,493 Deposits......... ..o, oen . 248 249 236 1905
Demand deposits—Government.. 1,324 909 Other liabilities and capital. . ... 226 264 282 167
OChA ............ “ 3(2)2 s é% Bank for( kIlntex'nt'iltiofnasl Settle-
ther. R P \ 5,338 ments (thousands of Swiss gold
Other liabilities and capital ..... 2,064 2,377 francs): g
South African Reserve Bank Goldinbars.................. 555,444|507,473{471.640) 437,196

(thousands of pounds): Cash on hand and with banks...| 72.406] 56,669 34,416| 49,366
Gold4. ... . ... i E 52,318 74.264 Sight funds at interest......... 10,338{ 10,318] 16,666] 10,502
Foreign bills. . 65,911 66,945 Rediscountable bills and accept- _ "

Qther bills and Ioans 16,622 6,751 ances (at cost).............. 219,057|233, /10 153,290 132,833
Other assets......... ] 32,8 33,282] 35,313 Time funds at interest.......... 43,500] 44,952| 46,598 32,544
Note circulation....... [ . 86,265 79,611 Sundry billsand investments. . . .|205,734(211,383,295,741| 343,857
8e}?0Si1tsBi ...... Tl S S ggi% %g%gg gllkl;lds invested in Germany..... 29;2&1) 29{%(7)1 29?%% 29’{,%2(1)
ther liabilities and capital. . ... . . therassets................... . 372 ,332 .43
Bank of Spain (millions of pesetas): . _ Demand deposits (gold)........ 377,426339,137|341,195| 308,573
Gold......oovviiiiiii 558 5§8 35§ 6?5 Short-term deposits: _
Silver . 374 374 377 378 Central banks—Own account. . |478,654|469,905|422 ,157| 423,982
Government loans and securities. | 15 ,886{ 15,775| 15,650; 15,707 Other........ 50,108| 55,6601 53,437 78,451
Other loans and discounts 19.409| 19,381| 19,358] 14,967 Long-term deposits: Special. .... 228,909{228,909/228.,909{ 228,909
Other assets.............. ..| 26,930y 27,508 26,291 22,102 Other liabilities and capital..... 269,998/269,527{271,186] 265,012

* 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. Until such time
as the Fund engages in operations in this currency, the “net claim’’ will equal the country’s gold contribution.

3 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.

40n Dec. 31, 1949. gold revalued from 172 to 248 shillings per fine ounce,

¢ Includes small amount of non-Government bonds.

NoTE.—For details relating to individual items 1n certain bank statements, see BULLETIN for January 1950, p. 120,
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MONEY RATES IN FOREIGN COUNTRIES

DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum)

Central bank of—
Date Central ﬁLalte Date Central ﬁite Date
effective United Neth- Switz- bank of— £ effective bank of— g effective
H Ger- | Bel- Swe- 31 31
King- {France man fuml €T, | de er-
dom V| g lands| 9™ | land
In eﬁect Dec. 31, Argentina...., 3%4] Mar. 1, 1936 || Italy........ 4 Apr. 6, 1950
......... 1340 23| 2Y4) 134 |Austria....... 6 July 3, 1952 5.84| Oct. 1, 1951
Nov 7 1946, P2 74 IS PR Belgium. ...,. 3Y[ Sept. 13, 1951 3 Apr. 1, 1946
Dec. 19....... 3 j...o PP DO, Bolivia....... 6 Sept. 30, 1950 434 | June 4, 1942
Jan. 10, 1947 PP DR A S
Aug. b S D P PO I 22 | T IO DO
[ SR T 3 X< 1 IS DR [ I S 2 Oct. 17, 1950 }| Netherlands..| 3 Aug. 1, 1952
June 28,1948, .|......0......| ¥§8[.....4..... 0. ... ] ... | Chile..... 434| June 13, 1935 || New Zealand.| 134 [ July 26, 1941
Sept. 6 ............ July 18, 1933 || Norway..... 2}2 Jan. 9, 1946
....... Feb. 1, 1950 || Pakistan....[ 3 July 1. 1948
May 27 1949,
uly 14,
ct. 6......
June 8,1950..0......| 28 |..... ... )] eeii]ene. . | Denmark, . ... 5 Nov. 2,1950 §i Peru........ 6 Nowv. 13, 1947
Sept. 11. .. .cvvifevenee]ievnnefeens] 3%4|....fevevi|ivveo. | Ecnador...... 10 May 13, 1948 || Portugal....}| 2} | Jan. 12, 1944
Sept. 26....... 3%%| July 5, 1952 || South Africa.| 4 Mar. 27, 1952
%ct 27. e 3 Mar. 22, 1950 || Spain....... 4 Mar. 18, 1949
ec. l.......
Apr. 17 1951,
July 5.t
Sept. 13. .. .. i feeeeerfoanans 534! Dec, 16, 1951 || Sweden..... 3 Dec, 1, 1950
Oct. 1t.......01...... 3 O R eerfeeese]ovees. | France..... .. 4 Nov. 9, 1951 {| Switzerland..] 134 | Nov. 26, 1936
Nov. 8.vinn /373 P P velesees]evied]eveni]ieeas. [ Germany. . ... 1434| Aug. 21, 1952 || Turkey...... 3 Feb. 26, 1951
L N 4 P P U R SN Greece........| 12 July 12, 1948 || United King-
Jan 22,1952 .0, ..o cee e et 34%t..... ... | India.. . 3Y3| Nov. 15, 1951 dom., ..... 4 Mar. 12, 1952
ar. 12, ...... - S OO P PR PN N PO Ireland. .. e 314| Mar. 25, 1952 || USSR........ 4 July 1, 1936
May 29....... eaneealoneans R3] P AP DO
ﬁﬁg‘ R Y EERER B PTH S EEEE EERRER 1 Rate established for the Land Central banks.
In eﬁ'ect Aug. 31, Not1e.—Changes since Aug. 31: None.
......... 4 4 14150 31| 3 3 114
OPEN-MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands Sweden Slv;:‘téer -
Month
Treasury Bankers’ Treasury | Day-to- Bankers’ Day-to- | Treasury | Day-to- Loans Private
bills acceptances ills day allowance day bills day up to discount
3 months 3 months 3 months money |on deposits| money 3 months money 3 months rate
1942—TJuly .54 1.03 1.00 1.00 .50 1.62  {....... | 3-514 1.25
1943—July. .50 1.03 1.00 1.04 .50 1.64 | oo, 3-515 1.25
1944—July. .38 1.03 1.00 1.13 .50 [ I 3-514 1.25
1945—July. .36 1.03 1.00 1.13 .50 1.25  fo.oo oo 214-5 1.25
1946—July. .40 .53 .51 .63 .50 1.30 1.52 1.31 214414 1.25
1947—July. 41 .53 .51 .63 .50 1.51 1.52 1.09 215-41% 1.25
1948—July. 41 .56 .51 .63 .50 2.04 1.56 1.35 214414 1.63
1949— July. .51 .63 .52 .63 .50 »2.34 1.43 .83 2145-414 1.50
1950—]July. .51 .69 .51 .63 50 2.59 1.57 1.10 2145414 1.50
1951—July W77 .93 .51 .63 .50 2.57 1.39 .91 3-5 1.50
1951—August...... .79 1.00 .51 .63 .50 2.64 1.38 1.00 3-5 1.50
September. ... .88 1.00 .51 .63 .50 2.56 1.24 1.00 3-5 1.50
October....... .93 1.00 .51 .63 .50 2.78 1.16 1.00 3-5 1.50
November. . . .92 1.38 .84 .92 .69 3.27 1.17 1.00 3-5 1.50
December. . .89 1.50 .98 1.00 .75 3.50 1.21 1.00 3-5 1.50
1952-—January. . .89 1.50 .97 1.00 .75 3.50 1.18 1.00 3-5 1.50
February .91 1.50 .99 1.00 .75 3.93 1.17 1.00 3-5 1.50
March.. .94 2.48 2.01 1.82 1.57 3.95 1.38 1.00 3-5 1.50
April..... ..., .98 3.00 2.35 2.25 2.00 3.88 1.40 1.00 3-5 1.50
May......... 1.02 3.00 2.37 2.25 2.00 3.84 1.25 .90 3-5 1.50
June. . ....... 1.08 3.00 2.43 2.25 2.00 3.66 1.20 .75 3-5 1.50
July. ... 1.11 3.00 2.46 2.25 2.00 3.84 1.05 .75 3-5 1.50

» Preliminary.

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. S71-572 in same publication.
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COMMERCIAL BANKS

Assets Liabilities
United Kingdom 1
(11 London clearing Money at Deposits Other
banks. Figures in Cash call and | Bills dis- ‘I(‘ir:asgirty Securities Loans to { Other liabilities
millions of pounds reserves short counted rec go ts 2 customers| assets an
sterling) notice D Total Demand Time capital
1946—December....... 499 432 610 1,560 1,427 994 508 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—December....... 540 592 1,408 456 1,528 1,660 735 6,368 4,262 2,106 550
1951—September .. .... 503 582 1,888 741 6,135 4,068 2,067 624
October........ .. 514 579 1,910 778 6,204 4,140 2,063 638
November...... 517 562 1,935 787 6,189 4,118 2,071 654
December....... 531 598 1,950 867 6,333 4,290 2,042 651
521 605 1,928 824 6,204 4,173 2,031 659
492 526 1,945 804 5,893 3,923 1,971 689
492 526 1,959 789 5,887 3,914 1,974 667
501 512 1,967 821 5,994 3,952 2,042 623
491 518 1,901 713 5,903 3,840 2,063 587
504 537 1,875 726 6,064 3,909 2,155 559
501 535 1,834 696 6,063 3,903 2,159 558
510 516 1,765 638 6,048 ‘ 3,878 2,170 537
Assets Liabilities
Canada Securit D ble in Canad
. : ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other Note liabilities
in millions of and net | Securities assets circula- and
Canadian dollars) Cash Security . Other 4 d;le from tion Total b 4 T capital
oans an oreign ota emarn ime
reserves | loans | jccounts| banks
1946—December....... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—December. ...... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—December. ...... 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—December....... 765 133 2,271 146 4,345 1,058 14 7.227 2,794 4,433 1,477
1950—December. ...... 824 134 2.776 171 4,286 1,304 ®» 7,828 3,270 4,558 1,667
1951—August ......... 784 90 3,073 260 3,832 1,339 ® 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
October..... 835 111 3,034 182 3,876 1,403 Q] 7,752 3,177 4,575 1,688
November 843 96 3,123 166 3,894 1,423 ® 7.829 3,213 4,616 1,715
December .. 907 107 3,028 227 3,876 1,464 ® 7.896 3,284 4,612 1,714
1952—January . . 869 107 2,955 183 3,927 1,303 ® 7,705 3,066 4,639 1,637
February . . 809 95 2,918 231 4,003 1,353 Q] 7,761 3,076 4,685 1,648
March.......... 880 97 2,949 202 4,095 1,390 ® 7,979 3,231 4,748 1,634
April. ... ... ... 897 140 2,960 236 4,068 1,370 ) 7,987 3,230 4,757 1,685
May ........... 785 132 3,012 255 4,100 1,350 (%) 7,979 3,210 4,769 1,655
June........... 813 138 3,048 328 4,067 1,453 (3) 8,120 3,328 4,792 1,727
July.....ooonil 847 145 3,053 279 4,134 1,278 ®) 8,079 3,243 4,836 1,658
Assets Liabilities
France
(4 large banks., End . N Deposits Ow Other
of month figures in Cash Due from | Bills dis- Loans Other nt liabilities
millions of francs) reserves banks counted assets accept- and
Total Demand Time ances capital
1946—December.......| 18,007 18,940 195,223 65,170 17,445 291,945 290,055 1,890 15,694 7,148
1947 —December...... 22,590 19,378 219,386 86,875 27,409 | 341,547 338,090 3,457 25,175 8,916
1948 —December....... 45,397 35,633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949—December.......| 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950—December.......| 48,131 52,933 | 527,525 135,289 31,614 749,928 731,310 18,618 28,248 17,316
1951—July. ...ooevnns 52,131 66,660 478,256 174,625 50,030 753,628 733,546 20,082 32,933 35,141
August......... 49,453 65,572 485,824 171,380 49,582 753,627 732,964 20,663 30,611 37,573
September......| 52,015 64,414 | 540,986 167,362 52,138 | 805,610 783,881 21,729 30,952 40,353
October........ 48,996 79,337 520,457 173,530 59,099 799,918 777,973 21,946 35,382 46,120
November...... 47,980 81,460 506,061 179,933 61,658 793,078 768,657 24,422 35,372 48,641
December. . .... 60,215 72,559 627,648 165,696 38,114 906,911 879,767 27,145 33,774 23,547
1952—January........ 53,133 75,407 534,792 189,098 36,548 831,691 801,854 29,837 30,433 26,854
February..... ..| 50,662 73,868 538,245 183,504 38,310 827,946 796,396 31,551 30,414 26,227
75,148 555,883 174,048 40,219 834,482 802,481 32,002 28,953 30,531
72,947 556,151 180,550 41,474 831,729 800,944 30,786 28,482 36,556
75,533 618,190 172,693 43,093 891,422 861,703 29,719 27,025 39,893
72,818 554,963 193,942 44,463 848,354 819,030 29,324 25,529 42,738

1 This table represents aggregates of figures reported by individual banks.

in June and December when the statements give end-of-month data.
2 Represent six-month loans to the Treasury with a yield of 5 per cent after October 1945.

3 Less than $500,000.

Data are compiled on the third Wednesday of each month, except

NortE.—For details concerning data in earlier years, see BULLETIN for February 1952, p. 466; and for back figures and figures on German
commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same

publication.
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FOREIGN EXCHANGE RATES

[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency)

Argentina Belgium Brazil Canada
(peso) (franc) {cruzeiro) (dollar)
Aus- British
Malay-
Year or month (tmlh:l) Bank sia i
poun “Ban
Basic | Erefer- | pree notes” | Official | Free | (020 | Official | Free
ential account
1946........... ... 20773 | 321.34 2. 6.0602 |.........] el 95.198 93,288
1947, ... .. oLl 20.773 ..o 321.00 2. 5.4403  |......... 100.000 91.999
1948, ... it VAT iy X T DS 321.22 2. 5.4406  [......... 100.000 91.691
1949, ... .l 20774 Vool 293.80 2. 5.4406 42.973 97.491 92.881
1950, ... 26.571 13.333 8.289 223.15 1. 5.4406 32.788 90.909 91 .474
1951, ..o 20.000 13.333 7.067 223.07 1. 5.4406 32.849 |......... 94.939
1951—October......... 20.000 13.333 6.974 223.06 1. 5.4406 32.850 §......... 95.112
November....... 20.000 13.333 6.937 223.15 1. 5.4406 32.850 |......... 95.820
December....... 20.000 13.333 6.986 222.61 1. 5.4406 32.830 |......... 97.410
1952—January......... 20.000 13.333 6.979 221.92 1. 5.4406 32.691 99.490
February........ 20.000 13.333 7.118 222.00 1. 5.4406 32.662 99,869
March, .. 20.000 13.333 7.172 223.03 1. 5.4406 32.783 100.375
April 20,000 13.333 7.164 224.10 1. 5.4406 32.921 101.891
May.. .| 20.000 13.333 7.169 223.24 1. 5.4406 32.752 101.615
June.. ..| 20.000 13.333 7.183 221.88 1. 5.4406 32.505 102.086
July............ 20.000 13.333 7.196 222 .17 1. 5.4406 32.509 103.120
August.......... 20.000 13.333 7.194 222.19 1. 5.4406 32.445 103.984
September....... 20.000 13.333 7.195 221.73 1. 5.4406 32.418 104.171
GCzech D I("franc;a G Neth
Ceylon | Szecho-| Deno | pinjand ranc ermany| India | Ireland | Mesico | NThe
Year or month (rupee) | Sjovakia | mark | (markka) (deutsehe | (rupee) | (pound) | (peso) | ETAndS
Official Free
1946, ... i i e 2.0060 20.876 |....on.. .8409  |......... 30.155 |......... 20.581 37.813
1947. ... oo e 2.0060 | 20.864 i......... 8407  f......... 30.164 |......... 20.577 37.760
1948 ... oo 2.0060 | 20.857 [......... 4929 3240 [......... 30.169 |......... 18.860 37.668
1949, ... .. ..l 27.839 2.0060 | 19.117 |......... 4671 3017 [......... 27.706 {......... 12.620 34.528
1050, . ...l 20.850 2.0060 | 14.494 |.........|[... ... 2858 23.838 20.870 |......... 11.570 26.252
1951, .. it 20.849 2. 4.4354 |... ... 2856 23.838 20.869 | 4280.38 11.564 26.264
1951—October......... 20.850 44354 |......... 2855 20.870 | ¢280.38 11.563 26.267
November....... 20.850 4354 |.... ..., 2856 20.870 280.38 11.569 26.270
December....... 20.840 4354 |......... 2856 20.861 280.38 11.567 26.287
20.799 4354 2856 20.819 280.38 11.562 26.320
20.818 .4354 2854 20.839 280.38 11.561 26.329
20.916 4354 2856 20.949 280.38 11.564 26.319
21.003 4354 2856 21.031 280.77 11.569 26.340
20.961 .4354 2856 20.988 280,07 11.566 26.337
20.834 .4354 2856 20.870 278,46 11.561 26.317
20.871 .4354 2856 20.892 278.82 11.574 26.324
20.875 4354 2856 20.893 278.85 11.623 26.317
20.854 .4354 2856 20.866 278.26 11.623 26.291
Philip- United
New Portu- | South Swe- Switz-
Year or month Zealand I?f:;:)y R‘fgsg“ c gal Africa den erland I((’l;lngl- U‘('ggsg)ay
(pound) (peso) (escudo) | (pound) | (krona) (franc) (pound)
1946.. ... ... ....... 322.63 20.176 |......... 4.0501 400.50 25.859 23.363 403.28 65.830 56.280 }.........
1947 ... oLl 322.29 20.160 [......... 4.0273 400.74 27.824 23.363 402 .86 65.830 56.239 j.........
1948 ... ... ... ... 350.48 20,159 [......... 4.0183 400.75 27.824 23.363 403.13 65.830 56.182 |.........
1949 ... ... 365.07 18.481 49.723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42 .553
1950. .. ... . il 277.28 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65.833 56.180 42.553
1951, ..ol 277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553
1951—October. . 277.17 14.01S 49.643 3.4598 278.38 19.327 22.916 279.94 65.833 56.180 42 553
November 277.27 14.015 49.643 3.4605 278.38 19.327 22.882 280.05 65.833 56.180 42.553
December, . 276.72 14.015 49.643 3.4726 277.79 19.327 22.900 279.49 65.833 56.180 42.553
1952—January......... 275.39 14.015 49.655 3.4874 276.95 19.327 22.880 278.15 65.833 56.180 42.553
February........ 275.36 14.015 49.677 3.4863 277.01 19.327 22.881 278.12 65.833 56.180 42.553
March.......... 276.91 14.015 49 677 3.4888 278.55 19.327 22.947 279.67 65.833 56.180 42.553
April........... 277.96 14.015 49.677 3.4906 279.80 19.327 23.013 280.79 65.833 56.180 42.553
Y 277.29 14.015 49.677 3.4898 279.03 19.327 23.078 280.07 65.833 56.180 42,553
June............ 275.71 14.015 49.677 3.4801 277.42 19.327 23.138 278.46 65.833 56.180 42.553
July.....ooo... 276.06 14.015 49.677 3.4793 277.78 19.327 23.240 278.82 65.833 56.180 42.553
August.......... 276.09 14.015 49 .677 3.4848 277.81 19.327 23.288 278.85 65.833 56.180 42 .553
September....... 275.51 14.015 49.677 3.4878 277.23 19.327 23.320 278.27 65.833 56.180 42.553

1 Beginning Aug. 27, 1951, quotations on Straits Settlements dollar were discontinued and quotations on Malayan dollar substituted. The
two rates had been identical for a considerable perio

2 Based on quotations through Sept. 19, 1951,

$ Based on quotations through Oct. 26, 1951.

4 Based on quotations beginning Oct. 29, 1951,

5 Based on quotations through May 8, 1952,

6 Based on quotations through Aug. 14, 1952,

NoTte.—~—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1951, p. 1601; October 1950,
p. 1419; January 1950, p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers)

United United Japan Nether- Switzer-
Canada Mexico France Italy Sweden
Yearor month |, STAteS | (1935-30 | (1039~ |Kigdom| (0= | (193g= | USE36 | lands | Gozs | land
=100) 100) 100) 100) 100) =1) 100) 100) =100)
57 116 110 153 9 172 171
64 123 121 159 10 189 195
67 128 146 163 12 196 203
68 131 179 166 14 196 207
69 132 199 169 20 194 205
79 139 229 175 34 186 200
96 163 242 192 52 199 208
104 193 260 219 89 214 217
99 198 285 230 100 216 206
103 211 311 262 108 227 203
115 240 386 320 138 299 227
114 242 388 324 134 304 222
113 240 393 325 138 304 223
114 240 395 329 146 306 227
114 239 403 329 151 317 226
December....... 114 238 402 330 152 318 228
1952—January........ 113 237 402 335 153 5,415 358 145 320 227
February....... 113 233 400 329 152 5,380 357 145 320 224
112 231 404 333 149 5,323 353 143 322 222
112 227 407 330 147 5,255 349 142 321 221
112 225 406 328 145 5,168 348 140 321 220
111 227 405 328 143 5,127 348 139 2322 220
112 226 400 ©327 r144 25,199 (... 136 ..., 220
112 224 |l 2325 144 5,219 |oeoiiii e »220

? Preliminary. 7 Revised. ¢ Corrected.

Sources.—See BULLETIN for January 1952, p. 108; August 1951, 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 Netherlands
(1947-49 =100) (1935-39 =100) (1930 =100) (1948 =100)
Year or month Oth Raw zind Fulliy and Ind Ind Indus-
ther partly chiefly ndus- ndus- :
F ?ﬁlclts Pl;ocedsssed commod- g?iﬁgts manu- manu- Foods trial Foods | trial raw | o mﬁl d
prof oo ities P factured | factured products products m; et
goods goods broducts
1941, . it 46 n.a. 64 107 114 119 146 f ST T IO A N
1942, .0t 59 n.a 68 127 123 124 158 160 |l e i
1943, ... . 69 n.a. 69 145 131 127 160 B R P
1944 .. ... i 69 n.a. 70 155 134 129 158 D £ R A
1945, ... i 72 n.a 71 165 136 130 158 178 i e
1946. ..o i i, 83 n.a. 78 177 140 138 158 184 ... e
1947 ..o iii i 100 98 95 190 164 162 165 207 oot e e
1948, ... .. i 107 106 103 230 196 192 181 242 100 100 100
1949, ..ot 93 96 101 226 197 199 197 249 101 108 104
1950, .. it 98 100 105 237 213 211 221 286 112 128 116
1951, . e 113 111 116 265 238 242 247 2364 122 171 143
1951—August.......... 110 111 115 263 237 245 258 2363 119 172 143
September....... 110 111 115 261 236 244 261 2363 121 171 142
October. ........ 112 112 115 259 236 243 263 2367 122 174 142
November....... 112 111 115 265 237 242 263 2368 124 177 142
December....... 111 111 115 267 236 240 266 2368 129 174 141
1952—January......... 110 110 114 263 233 240 277 2368 130 176 141
February........ 108 110 114 251 228 236 271 »363 133 172 141
March.......... 108 109 114 248 226 235 276 366 130 169 139
April 109 108 113 245 221 231 280 358 130 166 138
May 108 109 113 244 220 228 280 P355 128 165 136
June 107 109 113 250 221 231 283 ?352 127 163 134
July...... . 110 110 113 244 219 230 289 7348 122 162 133
August.......... 110 111 113 236 216 229 r287 D2 S N O

n.a. Not available. ? Preliminary.

Sources.—See BULLETIN for January 1952, p. 108; 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 If?iﬂted Neth Switz- United | G IIJ(liﬁted Neth Switz-~
nite an- ng- ether-| er- nite an- ng- ether-| er-
Vear or States!] ada dom F(rlagr‘;ge lands? | land Year or States!| ada dom F(rlagxige lands ? | land
month (1935-39((1935-39 an. | _100) (1949 | (Aug. month (1935-39] (1935-39| (Jan. =100) (1949 | (Aug.
=100) =100) (15, 1952] — =100) {1939 = =100) =100) |15,1952{ — =100) (1939 =
=100) 100) =100) 100)
138 131 |....... 12 124 118 |....... 12 148
136 131 L., 15 126 119 . 16 151
139 133 ves 21 129 119 |....... 22 153
160 140 {....... 36 140 124 |....... 35 152
194 160 67 57 160 136 77 57 158
210 196 72 92 172 155 82 <0 163
202 203 76 100 170 161 84 100 162
205 211 82 111 172 167 86 111 159
227 241 91 128 186 185 95 130 167
1951-August.... 227 251 93 127 124 182 (1951-August,... 186 189 926 131 168
September. 227 251 94 129 124 183 September 187 190 97 133 169
October. .. 229 250 95 132 125 184 October. .. 187 190 98 136 170
November. 231 250 96 137 123 184 November. 189 191 98 140 171
December, 232 249 97 139 122 184 December. 189 191 98 143 171
1952-January... 232 250 100 142 123 183 {1952-January... 189 192 100 146 120 171
February 228 248 100 145 124 182 February 188 191 100 149 120 17
March. 228 242 101 144 124 182 March. . 188 189 101 148 120 171
April..... 230 240 104 142 125 182 April...... 189 189 102 147 120 170
May...... 231 235 104 139 124 183 May...... 189 187 102 145 119 171
June...... 232 237 109 137 7124 184 June...... 190 187 104 143 119 171
July ..... . 235 240 109 136 123 185 July ...... 191 188 104 143 120 171
August.... 236 238 fooiiifeneen g, e »185 August.... 191 188 [ 119 r171

? Preliminary.

1 Adjusted series reflecting allowances for rents of new housing units and, beginning January 1950, interim revision of series and weights.
2 Beginning January 1952, the index is based on data for 21 communities instead of 9 as heretofore.

Sources~—See BULLETIN for August 1952,

July 1947, p. 935; May 1942, p. 451; October 1939 p. 943; and Aprll 1937,

SECURITY PRICES
{Index numbers except as otherwise specified}

p. 961; January 1952, p. 109; Agglslst 1951, p. 1047; October 1950, p. 1421; January 1950, p. 125;

Bonds Common stocks
Year or month United United United
States gg;‘s"_%’; Kingdom l:;-;lngciz Nether- | States 83??%3 K'i]x?gl(tlzc:n France? | Nether-
(high =100) (December 100) lands (1935-39 =100) | (1926 =100) (1949 =100) lands
grade) ! 1921 =100) =100)
Number of issues. .. 17 oo 87 60 14 416 105 278
118.7 103.0 127.5 136.8 99.8 83.8 88.6
121.6 105.2 128.3 138.3 121.5 99.6 92.4
123.4 117.2 132.1 131.5 139.9 115.7 96.2
122.1 118.5 130.8 120.0 123.0 106.0 94.6
118.3 105.0 129.9 106.4 124.4 112.5 92.0
121.0 107.6 126.5 100.0 121.4 109.4 87.6
122.0 109.6 121.2 99.8 106.7 146.4 131.6 90.0
117.7 95.7 *117.6 101.4 87.0 176.5 168.3 97.1
1951—September... 118.0 95.2 116.5 103.1 78.1 187.3 179.8 97 .4
October. ... 116.9 94.6 116.3 104.2 81.3 185.0 183.3 99.0
November... 115.3 92.8 115.0 103.3 80.3 177.7 174.0 97.3
December. .. 114.8 89.3 110.9 103.3 78.3 182.5 177.3 94.9
1952—January. ... 115.5 88.2 110.4 103.5 80.0 187.1 181.7 95.0 139 204
February.... 116.5 87.8 110.5 103.3 81.5 183.2 179.5 92.8 149 198
March...... 115.9 86.9 107.3 105.2 83.3 185.2 177.6 90.5 149 191
April........ 116.2 86.7 108.5 105.3 83.9 183.6 175.8 91.6 144 185
May....... 116.3 88.8 108.6 110.7 84.5 183.7 169.0 92.0 136 185
June 116.2 87.7 105.8 113.9 85.2 187.6 171.6 89.6 142 184
July.... 116.0 85.3 105.8 114 .4 85.4 192.1 174.9 89.9 145 190
August 115.8 84.0 106.3 {.......... 87.6 191.1 176.0 89.9 |....oil. 190

1 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond.

2 Beginning August 1951, figures are revised to show monthly averages rather than end-of-month quotations.

and previous vears, however, are based on end-of-month data and are therefore not strictly comparable.

Note.—For sources and description of statistics, see BULLETIN for August 1952,

961; September 1951, p. 1219; March 1951,

Yearly averages for 1951

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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Rarea A. Youne, Director

Frank R. GarrieLp, Adviser on Economic Research
Kennern B. WiLLiams, Assistant Director

Susan S. Burr, Assistant Director

Guy E. Noves, Assistant Director

C. Ricuarp YounNcpaHL, Assistant Director

DIVISION OF INTERNATIONAL FINANCE
Artaur W. Marcer, Director
Lewis N. Demeirz, Assistant Director

Dwicur L. ALLeN, Director
H. FrANKLIN SPRECHER, JRr., Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

Liston P. Beruea, Director
Joseru E. KeLvener, Assistant Director
Epwin J. Jounson, Assistant Director

OFFICE OF DEFENSE LOANS

Garoner L. Boorus, I, Administrator

FEDERAL OPEN
MARKET COMMITTEE

Wwn. McC. Martin, Jr., Chairman
Avran Sprour, Vice Chairman

MarcoLMm Bryan A. L. Muis, Jr.
C. E. EARHART J. L. RoBERTSON
R. M. Evans M. S. Szymczak
Hucu Leacu

C. S. Youne

WinrieLp W. RiefLER, Secretary

Evviortr THURSTON, Assistant Secretary

Georck B. VEst, General Counsel

WoobpLier Tuomas, Economist

Grorce W. MrtcHELL, Associate Economist

EarLe L. Raussr, Associate Economist

H. V. RokgwusE, Associate Economist

O. P, WHEELER, Associate Economist

Cuas. W. WiLLiams, Associate Economist

Raren A. Youne, Associate Economist

Rosert G. Rouse, Manager of System Open
Market Account
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James K. VarpAMAN, Jr.

FEDERAL
ADVISORY COUNCIL

Warter S. BuckLin, Boston DistrIicT

N. Baxter Jackson, New York DistricT
GeoFrrey S. SmrtH, Puitaperpuia District
Georce Gunp, CreveLanD DistricT

Rozerr V. Freming, Ricamonp DistricT

Vice President
Paur M. Davrs,

Epwarp E. Brown,
President

ArLanta Districr

Cuicaco District

V. J. ALEXANDER, St. Louss Disrricr

Joseru F. RineLanp, MinNearoLis DistricT

Davip T. Beats, Kansas Crry District
DeWrrr T. Ray,

James K. LocuEgap,

Darras DistricT
San Frawncisco District
Hersert V. ProcuNow, Secretary

FeperaL ReservE BurLerin



CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman! President Vise Presid V?cehP residbentsh st
Bank of Deputy Chairman First Vice President | (Vice Presi "Jiiir'ﬁeitﬁffi}'{m?’;‘(igf are listed in
Boston......... Harold D. Hodgkinson J. A. Erickson John J. Fogg Carl B. Pitman
Ames Stevens Alfred C. Neal Robert B. Harvey ® O. A. Schlaikjer
E. O. Latham R. F. Van Amringe
New York...... Robert T. Stevens Allan Sproul H. A. Bilby H. V. Roelse
William I. Myers William F. Treiber H. H. Kimball Robert G. Rouse
L. W. Knoke V. Willis
Walter S. Logan R. B. Wiltse
A. Phelan J. H. Wurts
Philadelphia....| Warren F. Whittier Alfred H. Williams Karl R. Bopp P. M. Poorman
C. Canby Balderston W. J. Davis Robert N. Hilkert J.V. Vergari*
E. C. Hill Richard G. Wilgus 2
Wm. G. McCreedy
Cleveland. ..... George C. Brainard Ray M. Gidney Wilbur T. Blair Martin Morrison
John C. Virden Wm. H. Fletcher Roger R, Clouse  Paul C. Stetzelberger
A. H. Laning ? Donald S. Thompson
Richmond .. .... Charles P, McCormick Hugh Leach N. L. Armistead K. Brantley Watson
John B. Woodward, Jr. J. S. Walden, Jr. R. W. Mercer 3 Edw. A. Wayne
C. B. Strathy Chas. W. Williams
Atlanta. ....... Frank H. Neely Malcolm Bryan V. K. Bowman E. C. Rainey?
Rufus C. Harris L. M. Clark J. E. Denmark L. B. Raisty
Harold T. Patterson Earle L. Rauber
S. P. Schuessler
Chicago....... Franklin J. Lunding C. S. Young Allan M. Black L. G. Meyer
John 8. Coleman E. C. Harris Neil B. Dawes George W. Mitchell
W. R. Diercks A. L. Olson
W. A. Hopkins Alfred T. Sihler
L. H. Jones? W. W, Turner
St. Louis. ..... Russell L. Dearmont Delos C Johns FrederickL. Deming H. H. Weigel
Wm. H. Bryce O. M. Attebery Dale M. Lewis J. C. Wotawa
Wm. E. Peterson
Minneapolis. . ..| Roger B. Shepard 0. S. Powell H. C. Core Otis R. Preston
Paul E. Miller A. W. Mills E. B. Larson M. H. Strothman, Jr.
H. G. McConnell  Sigurd Ueland
Kansas City....| Robert B. Caldwell H. G. Leedy P. A. Debus? Clarence W. Tow
Cecil Puckett Henry O. Koppang | M. W. E. Park D. W. Woolley
Dallas......... J. R. Parten R. R, Gilbert E. B. Austin L. G. Pondrom
R. B. Anderson W. D. Gentry R. B. Coleman Harry A. Shuford
J. L. Cook 3 Mac C. Smyth
Watrous H. Irons
San Francisco...| Brayton Wilbur C. E. Earhart E. R. Millard Ronald T. Symms ?
William R. Wallace, Jr. H. N. Mangels H. F. Slade O. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

FedeBrz;lnlg (ejerve Branch Vice Presidents Fedeﬁihf} g?erve Branch Vice Presidents
New York.......| Buffalo 1. B. Smith Minneapolis. ...| Helena C. W. Groth
Cleveland. . ..... Cinci i . D. .

eveland P:acslll;l??gtﬁ })Vv\ll) Igélsl;&n Kansas City....| Denver G. A. Gregory
: . Oklahoma City R. L. Mathes
Richmond....... Baltimore D. F. Hagner Omaha L. H. Earhart
Charlotte R. L. Cherry
Atlanta......... Birmingham John L. Liles, Jr Dallas.... .... El Paso C. M. Rowland
Jacksonville T. A. Lanford Houston W. H. Holloway
Nashville R. E. Moody, Jr San Antonio W. E. Eagle
i 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 J. A-Randall
Louisville C. A. Schacht Salt Lake City | W. L. Partner
Memphis Paul E. Schroeder Seattle J. M. Leisner
1 Also Federal Reserve Agent. 2 Cashier. % Also Cashier. ¢ Counsel.
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FEDERAL RESERVE BOARD PUBLICATIONS!

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made
payable to the order of the Board of Governors
of the Federal Reserve System.

Ax~NvaL Report oF THE Boarp oF (GOVERNORS OF
THE FEDERAL RESERVE SysTEM. Issued each year.
Available without charge upon request.

FeperaL Reserve Burrerin, Issued monthly. Sub-
scription price in the United States and its pos-
sessions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Nicaragua, Panama, Paraguay, Peru, El Salvador,
Uruguay, and Venezuela is $2.00 per annum or
20 cents per copy; elsewhere $2.60 per annum or
25 cents per copy. Group subscriptions in the
United States for 10 or more copies to one ad-
dress, 15 cents per copy per month, or $1.50 for
12 months.

Feperat Reserve CHarTs oN Bank Crepit, MoNEY
Rates, anp BusiNess. Issued monthly. $6.00
per annum including edition of historical supple-
ment (listed below) available when subscription
is entered or renewed. 60 cents per copy; in
quantities of 10 or more copies of a particular
issue for single shipment, 50 cents each. (Do-
mestic rates)

HisroricaL SuppLEMENT To FEDERAL RESERVE
Cuarts oN Bank Crepir, Money RATEs, AnD
Business. Issued semiannually, usually April
and September. Annual subscription to monthly
chart book includes one issue of supplement.
Single copies, 60 cents each; in quantities of 10
or more copies for single shipment, 50 cents each.
(Domestic rates)

YA more complete list, including periodic releases and
reprints, appeared on pp. 726-29 of the June 1952 BuLLETIN.
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Tue FeperaL REseErve SystEM—ITs PURPOSES AND
Funcrions. November 1947; reprinted July
1952. 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.

Banking Stubies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted October
1952. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

BaNKING AND MoNETARY StaTISTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943, 979 pages. $1.50 per
copy. No charge for available individual sections
(unbound).

A SrtatisticaL Stupy oF REecuration V. Loans.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single ship-
ment, 15 cents each.

THE DeveLoPMENT oF BaNk DEsiTs AND CLEARINGS
anp TueiR Use v Economic ANarysts. Janu-
ary 1952. 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

Tue Feprrar Reserve Act, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

CompiLATION oF FEDERAL aND StAaTE Laws RELAT-
iNG To BrancH Banking 1N THE UNITED STATES.
(July 1, 1951.) December 1951. 33 pages.

RuLEs or OrcaNIZATION AND RULES 0F PROCEDURE—
Board of Governors of the Federal Reserve Sys-
tem (with amendments). September 1946, 31

pages.
RicuraTioNs oF THE Boarp oF (GOVERNORS OF THE

FeperaL Reserve System. Individual regulations
with amendments,

FeperaL Reserve BurLeTiN



FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

Tue INTERNATIONAL MOVEMENT OF GoLb anp Dor-
Lars IN 1950, March 1951. 10 pages.

* Tue TrREASURY—CENTRAL BANK RELATIONSHIP IN
ForeioN CounNTRIEs—PROCEDURES AND TECH-

NiquEs. November 1950. April 1951. 19 pages.

TRENDS IN INTERNATIONAL TRADE AND PAYMENTs.

April 1951. 14 pages.

House Purchases 1N THE Five MonTHs FoLLowiNg
THE INTRODUCTION OF REAL EstaTE CREDIT REGU-

LATION. July 1951. 23 pages.

Saving v THE DEFENst EcoNomy. September

1951. 5 pages.

New InpeEx or Ourpur oF Major CoNSUMER
DuraeLe Goobs. October 1951. 6 pages.

Creprr aAnD SaLes RerorTep BY REGULATION W
RecistranTs. October 1951, 12 pages.

Revisep InpExss oF DEPARTMENT STORE SALES AND
Stocks By Districts. December 1951. 53 pages.

Economic Prosrims Facing Post-TREATY JapaN.
January 1952. 11 pages.

Tue Seconp ArmameNT Bubcer. February 1952.
9 pages.

Money anp Creprr 1N 1951,
pages.

InTERNATIONAL FLOW 0F GoLp anp Dorrars, 1951.

March 1952. 10 pages.

Recent CuHaNGEs IN GERMANY’s FoRrreioN TRAD'E
Barance. March 1952. 7 pages.

April 1952. 8

February 1952. 9

Bankine 1N THE Sovier UNIon.
pages.

Ocrtoser 1952

Revisep WEEkLy INDEX oF DEPARTMENT STORE

Sares. April 1952, 4 pages.

1952 Surviy oF ConNsUMER FinaNcEs—CoONSUMER
PraNs For SPENDING AND SaviNe. April 1952. 6
pages. Parr I. ConsuMmer EXPECTATIONS As TO
Economic TrenDs aNp CONSUMER INVESTMENT
PrerFERENCES. July 1952. 17 pages. Parr II. Pur-
cHASEs oF DuraeLe Goops anp Houses v 1951
anp Buving Prans For 1952, August 1952, 16
pages. Parr III. IncomE, SELEcTED INVEST-
MENTS, AND SHORT-TERM DEBT 0oF CONSUMERS.
September 1952. 28 pages. (Also, similar sur-
veys for earlier years from 1946, 1947, 1948, 1949,
1950, and 1951 BuLLETINS.)

STATEMENT BY CHAIRMAN OF THE Boarp or Gov-
ERNORS BEFORE SUBCOMMITTEE ON (GENERAL
CreprtT ConTROL AND DEBT MANAGEMENT, MARCH

11, 1952. April 1952. 4 pages.

CHANGEs IN INsTALMENT CrEDpIT TERMS. May 1952,
6 pages.

Excess Prorits Taxes oF CoMMERCIAL DBANKs,
June 1952. 18 pages.

Rear Estate Loans oF REcisTrRANTS UNDER REGU-
ratioN X. June 1952, 18 pages.

FinancinG oF Larce CorroraTions 1N 1951,
1952. 6 pages.

Estimatep Liquip Asser HoLbings oF INDIVIDUALS
AND Businesses. July 1952. 2 pages.

October 1952.

June

ProsLEMs oF TRADE EQUILIBRIUK\I.

9 pages.

Revisep Series oN DEPARTMENT STORE SALEs,
Stocks, aND Orbers. October 1952. 5 pages.
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