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UNITED STATES POSTWAR INVESTMENT

IN LATIN

United States long-term investment in the
Latin American Republics has been increas-
ing since World War II at a rate of about
8 per cent a year, and the aggregate amount
outstanding was about 6.5 billion dollars at
the end of 1952. Direct investment—that is,
private equity capital in enterprises that are
owned or substantially controlled by United
States investors—accounted for about 85 per
cent of this total, while 9 per cent represented
loans by the United States Government, prin-
cipally through the Export-Import Bank.
The remaining 6 per cent included holdings
of Latin American dollar bonds, other long-
term loans, and shares in enterprises whose
controlling interest 1s retained abroad.
United States investment in the capital and
obligations of the International Bank for
Reconstruction and Development also con-
tributed indirectly to additional dollar in-
vestment in the area.

Latin America’s share of this country’s
total outstanding foreign long-term invest-
ment declined from about 25 per cent to 17
per cent in the two years 1946-47, when
United States Government lending to Europe
was extraordinarily large.  This ratio had
increased to about 19 per cent of the total
by the end of 1952.

More than half of the postwar additions
to investment in Latin America by United
States entities and by the International Bank
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appears to have been concentrated in Vene-
zuela, Brazil, and Mexico. In the area as a
whole, most of the increase was used in
expanding the petroleum and manufactur-
ing industries. Investment in power and
transportation facilities, largely financed by
Export-Import Bank and International Bank
loans, accounted for about 10 per cent of the
postwar increase.

UNITED STATES INVESTMENT IN LATIN AMERICA

Billions of Dollars

TOTAL U.S.
INVESTMENT

1946

1948 1950 1952

Note.—End of year figures, based on data from U, S. De-
partment of Commerce and IBRD. Annual estimates of private
direct investment adjusted to the 1950 Census of Direct In-
vestment. Figures for 1952 are preliminary.
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UNITED STATES POSTWAR INVESTMENT IN LATIN AMERICA

PrIvATE INVESTMENT

In contrast to the decade following World
War I, when a large part of United States
private capital movements to Latin America
took the form of investment in dollar bonds,
no new Latin American issues have been
publicly offered in the United States since
World War II. Moreover, United States
holdings of outstanding issues declined, prin-
cipally through amortization and repatria-
tion, from an estimated 470 million dollars
(face value) at the end of 1945 to 320 mil-
lion at the end of 1951. Since other port-
folio holdings also declined, the entire post-
war increase in private capital outstanding
reflected a growth in direct investment.

Postwar additions to United States direct
investment in Latin America, including
reinvested earnings, ranged from 148 mil-
lion dollars in 1946 to 576 million in
1949. The largest additions — averaging
550 million a year—occurred in the period
1947-49 when investment in Venezuela’s
petroleum industry was heavy. Increases
in direct investment averaged 350 million
dollars a year in 1950 and 1951 and it appears
that this rate was at least equaled in 1952.

Earnings retained in Latin America by
subsidiaries of United States companies have
financed approximately two-fifths of direct
investment undertaken since the war. An
additional part has been financed from earn-
ings of branches of United States companies;
however, available data do not distinguish
between the amount of such investment and
the amount financed by new United States
private capital. Reinvested earnings of sub-
sidiaries represented less than a third of ad-
ditional investment in the period prior to
1950, as compared with over half (pre-
liminary data) in 1950 and 1951.

Distribution of direct investment. An
indication of postwar changes in the dis-
tribution of United States direct investment
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in Latin America is provided by the two
most recent censuses of United States for-
eign direct investment, for 1943 and 1950.
Available data indicate that over 90 per cent
of additional investment between these two
years occurred after the war.

Additional funds were invested in all
major industries in Latin America between
1943 and 1950. As the chart shows, the
petroleum and manufacturing industries re-
ceived the major share and moved to first
and third place, respectively, in rank based
on total capital outstanding. Transportation
and public utilities dropped from first place,
with 32 per cent of United States direct in-
vestment in 1943, to second place with 22
per cent of the total in 1950. Investment
in agriculture and in mining and smelt-
ing also declined relatively over the period.

UNITED STATES DIRECT INVESTMENT
IN LATIN AMERICA, 1943 AND 1950

Millions of Dollars
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Nore.—Based on census daw trom U. S. Departments of
Commerce and Treasury. Other countries include the remain-
ing 14 Latin American republics.
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UNITED STATES POSTWAR INVESTMENT IN LATIN

The geographic distribution of direct in-
vestment in Latin America also changed
substantially from 1943 to 1950. Direct in-
vestment more than doubled in Brazil, Costa
Rica, Panama, Uruguay, and Venezuela, and
almost doubled in Peru. It declined, how-
ever, in Argentina, Bolivia, Haiti, and Para-
guay. Increases occurred in the remaining
ten republics but they were less than the
area average of 72 per cent.

Factors affecting private investment. In
general, changes in conditions of world de-
mand and supply during the postwar period
increased incentives for additional United
States and other foreign private investment
in Latin America, particularly in the de-
velopment of raw materials. Because con-
ditions that affect the security and profitabil-
ity of foreign investment varied widely,
however, countries that seemed to have the
requisite natural resources did not neces-
sarily experience the largest increases in di-
rect foreign investment.

Restraining influences on private invest-
ment in Latin America have taken a variety
of forms, ranging from the absence of ade-
quate facilities for power, transportation, and
communications, to strong nationalistic tend-
encies that have adversely affected foreign-
owned enterprises. Of special significance in
a number of countries have been the adverse
effects of inflation, discriminatory exchange
rates, and exchange controls. These effects
have been greatest in export industries and
in such industries as public utilities which
are subject to price and rate controls.

Exchange controls and discriminatory ex-
change practices have affected incentives to
new foreign private investment also by re-
stricting earnings transfers and by limiting
certain capital transactions to unfavorable
exchange rates. A part of the postwar in-
vestment in manufacturing, however, prob-
ably resulted from certain types of trade con-
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trols and exchange restrictions that were
introduced primarily for limiting imports.
Such practices apparently induced some
United States companies to construct facili-
ties in Latin America for the local produc-
tion of commodities whose importation was
prohibited or held under strict control. In
a few cases, exchange controls have also
tended to increase temporarily the apparent
level of direct investment in Latin America
by preventing the remittance of earnings
to parent companies in the United States.

Venezuela was noteworthy among the
Latin American countries that attracted for-
eign private capital and it received over 30
per cent of additional United States direct
investment in Latin America between 1943
and 1950. Most of this increase went into
the petroleum industry, where the participa-
tion of foreign private capital has been off-
cially encouraged since the discovery of
Venezuelan oil in 1918. However, Vene-
zuela’s official policy toward foreign private
capital, coupled with monetary and exchange
stability and the absence of restrictions on
currency convertibility, was also reflected in
the growth of United States direct invest-
ment in other industries. This growth
amounted to more than 100 million dollars,
or over 300 per cent, between 1943 and 1950.

Although the combination of profitable
investment opportunities and a favorable
climate for foreign capital has not existed
in other Latin American countries to the
same extent that it has in Venezuela, marked
improvements in investment conditions have
taken place in a number of countries during
recent years. Colombia and Peru have re-
cently enacted petroleum laws that are simi-
lar in 2 number of respects to the Venezuelan
legislation. They also have provided addi-
tional inducements to foreign investors pri-
marily through the removal of almost all
restrictions on the movements of foreign-
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UNITED STATES POSTWAR INVESTMENT IN LATIN AMERICA

owned capital. Other countries have pro-
vided special inducements to certain types
of investment by offering tax and tariff con-
cessions, by granting certain exchange privi-
leges, and by relaxing restrictions on the
kinds of investment that foreigners can
make. Several countries have also indicated
an interest in promoting wider dissemi-
nation in the United States of information
concerning investment opportunities.

Loans by the International Bank and the
Export-Import Bank for the development of
transportation, communications, and power
facilities may serve to enhance future oppor-
tunities for private investors.

Unrrep StaTeEs (GOVERNMENT INVESTMENT

The flow of capital from the United States
Government to Latin America since the
war has been almost entirely in the form
of Export-Import Bank loans. Other credits,
related principally to surplus property sales
and the sale of merchant ships, have been
relatively small. In addition, various forms
of technical aid have been provided under
United States Government grants.

The Export-Import Bank has engaged in
broad lending activities in Latin America
serving such widely different purposes as
general economic development, balance of
payments assistance, and the expansion of
strategic materials supplies for mutual de-
fense. Most of the Bank’s lending in this
area has been undertaken on a project basis
and for general developmental purposes.
The Bank’s loans, which are intended to
supplement private capital, have been made
both to foreign governments and to private
borrowers, including foreign subsidiaries of
United States corporations. Loans to private
borrowers have been made both with and
without the guarantee of the government of
the country where the investment is made.

In the seven years ending last December,
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the Bank authorized loans for Latin America
totaling 863 million dollars, disbursed 593
million under these and earlier authoriza-
tions, and received repayments totaling 240
million. Although net disbursements varied
from year to year, they represented a sus-
tained capital contribution and showed a
tendency to attain higher levels toward the
end of the period. Since the period of heavy
outlays for European reconstruction prior to
1948, Latin America has received nearly half
of the Bank’s net disbursements to all areas.
As the table shows, undisbursed credits still
available to Latin America at the end of
1952 totaled 379 million dollars.

Most of the Bank’s disbursements in Latin
America have been made to Argentina,
Brazil, Chile, and Mexico. In Latin Amer-
ica as a whole, disbursements have been
utilized primarily for expanding and im-
proving transportation and manufacturing
facilities. Most of the funds provided for
transportation were invested in Mexico and
Brazil, largely for railway improvements.
Loans 1o Lativ AMerica BY ExporT-IMpoRT BaNk anp

INTERNATIONAL BANK FOrR RECONSTRUCTION

AND DEevVELOPMENT, 1946-52
[In millions of dollars]

International Bank
Export-Import Bank for Reconstruction
and Development
Country
Disburse- | Undis- Undis-
Au- ments! bursed | Au- | Gross | bursed
thor- balance,| thor- | dis- [balance,
iza~ Dec. 31,| iza- | burse-|Dec. 31,
tions | Gross | Net | 19522 | tions | ments| 19523
Argentina...| 130 97 97 -2 P DA SR
Brazil...... 258 90 36 190 143 96 47
Chile....... 76 111 69 9 17 13 5
Colombia...| 51 44 22 22 55 23 32
Cuba....... 12 12 —1 [ RIS DAV
Mexico..... 221 159 80 97 90 48 33
Venezuela,..[ 15 10 6 4 e
Other Latin
America. .| 100 70 44 46 60 18 41
Total....... 863 593 353 379 365 4198 157

1Includes disbursements under loans authorized prior to 1946.

2Excludes cancellations and expirations., Includes undishbursed
balance of 5.4 million dollars from loans authorized prior to 1946.

3Excludes cancellations of 9.5 million dollars from credits to
Mexico and of 0.1 million from credits to Colombia.

4Net disbursements totaled 197 million dollars; repayments of
0.5 million each were made by Chile and Colombia.

Note.—Derived from Export-Import Bank and IBRD data.
Details may not add to totals because of rounding.
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The largest disbursements in the field of
manufacturing were for equipment for the
Chilean steel industry, while other disburse-
ments in this field were made for various
projects primarily in Mexico and Brazil.
Outlays for electric power development were
devoted largely to projects in Mexico.

A number of the Bank’s more recent
Latin American loans have been made in
connection with the development of sources
of strategic materials for mutual defense.
At the end of 1952, 110 million dollars of
these credits remained to be utilized. Most
of this amount is destined for development
of manganese ore deposits in Brazil.

Three of the Bank’s postwar loans to Latin
America were not of the project type. One
was a balance of payments credit of 25 mil-
lion dollars extended to Chile in 1949 fol-
lowing a sharp decline in the price of copper,
the country’s principal export. The purpose
of the loan was to finance general imports
of equipment, materials, and services, on
order in the United States, which were
deemed essential for continuation of the
Chilean economit development program.

In 1950 a loan of 125 million dollars was
granted to Argentina to liquidate past-due
dollar obligations to United States com-
mercial creditors. This loan was occasioned
primarily by large postwar Argentine trade
deficits with the United States which were
accompanied by a severe decline in Argen-
tine gold and dollar reserves. Actual dis-
bursements totaled 96.5 million dollars. Re-
payment is scheduled to begin next year and
to be completed in 1963.

In February of this year the Bank ap-
proved a 300 million dollar credit to Brazil
(not included in the table on page 448)
which, like the loan to Argentina, is to be
used for liquidating past-due obligations to
United States exporters. The loan is to be
repaid over a period of three years.
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LATIN AMERICA

INVESTMENT THROUGH THE INTERNATIONAL
BANK FOR RECONSTRUCTION AND
DevELOPMENT

During the postwar period United States
capital has also been invested abroad indi-
rectly through loans made by the Inter-
national Bank for Reconstruction and De-
velopment. As a member of the Bank, the
United States Government has paid in 635
million dollars on its subscription to the
Bank’s capital. In addition, private in-
vestors in the United States have supplied
most of the 633 million dollars in loanable
funds which the Bank has obtained through
the sale of its own and borrowers’ obliga-
tions on private capital markets.

With the exception of four European re-
construction loans, the Bank’s lending op-
erations have been devoted to basic develop-
mental projects in less developed areas.
These operations have been noteworthy for
the emphasis placed on evaluating loan
projects in relation to the borrowing coun-
try’s over-all development requirements. Ac-
cording to the Bank’s statutes, all loans are
guaranteed by the member government in
whose territory the investment is made.

By the end of 1952, the Bank’s Latin Amer-
ican loan authorizations totaled 365 mil-
lion dollars, while disbursements totaled 198
million. More than three-fourths of both
authorizations and disbursements repre-
sented loans to Brazil, Mexico, and Colombia.

By far the largest share of the Bank’s
Latin American loans has been devoted to
electric power development, as is shown in
the chart on the next page. In this field,
which has declined in importance as an
attraction for private investors, the Bank’s
commitments to the area at the end of 1952
totaled 277 million dollars. Over half of
these commitments have been disbursed,
principally to Brazil and Mexico.

The Bank’s remaining Latin American
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LOAN DISBURSEMENTS OF EXPORT-IMPORT BANK
AND IBRD TO LATIN AMERICA

TOTAL 1946-52, BY INDUSTRY
Millions of Dollars
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1 1 | t
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Note.—Derived from Export-Import Bank and IBRD data.
Excludes disbursements of 120 million dollars under balance
of payments loans to Argentina and Chile, and dishursements
of 29 million for miscellaneous purposes.
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loans were made principally for the improve-
ment of transportation facilities in Brazil,
Colombia, Nicaragua, and Peru. At the end
of last year, 47 million dollars remained un-
disbursed on such loans. Loans for farm
mechanization, irrigation, and other agricul-
tural improvements totaled 17 million dol-
lars, with 10 million disbursed.

CoNcLUsION

The level of United States investment in
Latin America has been increasing since
1945 at a rate which would double the total
amount in a ten-year period. The nature as
well as the volume of this investment has
been such as to contribute materially towards
accelerating the area’s economic develop-
ment. Loans by the Export-Import Bank
and the International Bank are financing the
expansion of basic facilities that tend to in-
crease investment opportunities for both
domestic and foreign private capital. The
postwar flow of private United States capital,
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moreover, has been almost exclusively in the
form of direct investment which is generally
accompanied by technical and managerial
skills.

Opportunities for the profitable invest-
ment of private capital in Latin America
have been affected favorably during the post-
war years by developments that tended to
increase world demand for commaodities pro-
duced in Latin America and to reduce their
availability from alternative sources. Other
factors, however, tended to restrain effective
demand for Latin America’s products and
to create impediments to foreign private in-
vestment. These included currency incon-
vertibility and a wide variety of exchange
and trade controls in Latin America and in
most of the nondollar area.

Future prospects for private investment
in Latin America will depend to a consider-
able extent on world political developments
and on the ability of major industrial areas
to sustain high levels of employment and
output. Continued growth in world produc-
tion and the relaxation of exchange and trade
restrictions would contribute to further in-
creases in the demand for Latin America’s
products. In these circumstances, addi-
tional incentives would be offered for invest-
ment in industries supplying both the foreign
and domestic markets of Latin America.

The extent to which foreign private capi-
tal will participate in the area’s economic
development will be influenced in large part,
however, by Latin American economic and
political policies that have a bearing on for-
eign investment. Official policies contribut-
ing to monetary stability and assuring a wel-
come to foreign capital on mutually advan-
tageous terms, and the emergence of public
attitudes that support such policies, are gen-
erally regarded as effective inducements to
foreign private investment.

FeperaL REeserve BuLLeTIN
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It is most fortunate that the Secretary of
the Treasury could be here on this occasion.
The magnitude of the public debt and its
importance in the economy today make more
imperative than ever a close working rela-
tionship between the Treasury and the Fed-
eral Reserve System. We are allied in a
common purpose to serve the public interest.
I am sure you all know that in performing
our respective tasks we work together as
partners in a spirit of mutual understanding
and respect.

All who heard or read Secretary Hum-
phrey’s address at the Associated Press meet-
ing in New York will agree, however, that it
would have been far better had your program
tonight scheduled him for the address and
me for the greetings.

I could perhaps have taken my cue from a
late New Englander who carried into the
White House those sturdy virtues, including
frugality even in words, for which this part
of the country deservedly is noted. I am
reliably informed that a group of Amherst
men, attending a conference in Madrid, de-
cided one evening, in a spirit of fiesta, to
form the Amherst Club of Madrid. It struck
them as a good idea to send a cable to Presi-
dent Coolidge informing him of this notable
achievement and suggesting that he, as a
loyal alumnus, might wish to send greetings.
He did. They received in due course a one-
word message in reply. It said, “Greetings.”

The responsibility for the assignments on
the program is yours. I shall not take ad-
vantage of it, however, to detain you with

1 Address of Wm. McC. Martin, Jr., Chairman, Board of
Governors of the Federal Reserve System, on the occasion
of the opening of the new building of the Federal Reserve
Bank of Boston, Boston, Mass., May 6, 1953.
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anything so formidable as the word “ad-
dress” suggests. I do want to touch on a few
matters of concern to the Federal Reserve
System, particularly the role of the individual
Federal Reserve Bank today. This new
building which you have opened is a symbol,
not simply of growth, but more especially of
the function and responsibility of the Federal
Reserve Banks in the nation and in the com-
munities they serve directly.

Central banking—or, more accurately, re-
serve banking—in the United States has
been adapted to the requirements of a free
people with a minimum of Government in-
terference. The genius of the framers of the
Federal Reserve Act—as I have emphasized
before—lies in the creation of regional banks,
knit together by a national governing body
in Washington rather than in the establish-
ment of a central institution with authori-
tarian powers. Each Federal Reserve Bank
and each branch office is a regional and local
institution as well as part of a nation-wide
system. Through their boards of directors,
the banks are in a position to represent the
views and interests of the particular region
to which they belong and, at the same time,
they are the administrators of nation-wide
banking and credit policies.

Instead of functioning from the center
outward, we function through an interde-
pendence of all our parts. The vitality of
the Federal Reserve System is in its members.
The health of each member affects the whole,
and it is only through the work, and the
conviction, and the determination of the
members that the whole has life. Within
the framework carefully outlined by law,
the Federal Reserve Board is charged with
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the responsibility for formulating national
credit policies and supervising their execu-
tion. The Federal Reserve System is not
perfect, but it is unquestionably the main
bulwark of our private banking system.
Without a strong and independent reserve
banking system, private banking must in-
evitably lose the initiative it now possesses.

It is well always to bear in mind that the
Federal Reserve System is a service institu-
tion, and that the more than 250 directors of
the 12 banks and 24 branches, the 20,000
officers and others who work in them, as well
as the Board and staff in Washington, are
all serving as trustees of the money of all
of the people of this vast country, not any one
group, or faction, or section.

Although the Federal Reserve Banks some-
times are referred to as bankers’ banks, that
describes only a part of their function. The
various services which the Federal Reserve
Banks perform for the banking community,
such as supplying currency, transferring
funds, and collecting checks, are an essential
element in keeping the mechanics of modern
commercial banking in step with the finan-
cial needs of a growing and changing private
enterprise economy. But the overriding pur-
pose of this Reserve System is to serve the
interests of the general public in business,
industry, labor, agriculture, and all walks of
life.

This institution is the fountainhead of
credit—of the great bulk of our money
supply. It is the medium for distributing the
pocket money in daily use, but that is of
subordinate importance. The ebb and flow
of pocket money is determined by day-to-
day needs of the merchant, the shopper, and
all who use cash. Of far greater importance
is the System’s responsibility for creating or
extinguishing credit.  For credit—bank
credit—is the life blood of our economy.
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The trusteeship to which I refer is carried
out in the exercise of the System’s responsi-
bility for influencing the volume, availability,
and cost of credit. The purpose is to see
that, so far as Federal Reserve policies are a
controlling factor, the supply and flow of
credit are neither so large as to induce destruc-
tive inflationary forces nor so small as to
stifle our great and growing economy. Now
that is a very great responsibility. By its
very nature it must be carried out in the
interests of all of the people. And if it is
not so executed then the country would de-
mand and deserve a new and faithful trustee-
ship over the creation of credit.

Some critics have charged the System with
failing in one of its fundamental purposes—
protecting the value of the dollar—because,
in the four decades since the System was
founded, the value of the dollar has been cut
more than in half. The truth of the matter
is, of course, that in these years we have had
two world wars. We are still in the cold
war. The resultant economic upheavals
could not have been prevented by monetary
policy alone. And this is not to say that
monetary policy has always been as timely
or effective as it might have been. The
fact remains that without an appropriate
and effective monetary policy there is no
adequate safeguard against the distortions
and distress that can be brought about either
by much too little or much too much money.
The ideal would be enocugh to meet the
growth needs of the economy, without either
inflation or deflation.

For most of the postwar period, the aim
of monetary policy and action has been to
prevent inflation. The war ended with a
money supply which was so excessive in rela-
tion to the available supplies of goods and
services as to result in a strong upward pres-
sure on prices, and a rising cost of living.

FeperaL Reserve Buiierin
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We had more than a taste of that when the
harness of price, wage, and other controls,
which temporarily held back the war-created
flood of money, was removed and the tide of
unchecked funds inundated the market
places. Following Korea, there was a sharp
resurgence of these upward pressures. These
quite recent experiences should have taught
us, if the long history of monetary excesses
in other parts of the world did not, that
there are no sound substitutes for intelligent
fiscal and monetary policies and measures.
And it illustrates once more that when an
economy is running at peak levels of pro-
duction and employment, creating more
money will not create more things to buy.
It can only bid up the prices of available
supplies.

Inflation is a sneak thief. It seems to be
putting money into our pockets when in fact
it is robbing the saver, the pensioner, the
retired workman, the aged—those least able
to defend themselves. And when deflation
sets in, businessman, banker, worker, suffer
alike, as most of us here know from the early
thirties.

All of that is an old story, to most of us,
yet there are voices being heard even today
that seem to say that just a little more infla-
tion won’t do any harm—or that the price
of even a few ounces of prevention is too
high. What we are seeking to prevent in the
end, of course, is deflation. In these past
two years we have had the almost ideal eco-
nomic situation—we have had a remarkable
degree of economic stability at record levels
of employment and production. We have
not had another round of inflation. We have
not had anything resembling a deflation.
This desirable state of affairs cannot be
ascribed to monetary policy alone, of course.
But I do not believe it would have been
achieved without the monetary policy and
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actions of the past two years. I do not think
it would have been possible had the Federal
Reserve System let the creation of credit go
on unchecked in this period. The transition
to free markets, as I have called it, made pos-
sible the adjustment of the money supply
during this period in the orderly growth of
the economy, without further inflation or
speculative excesses. And this has been ac-
complished despite the diversion of economic
resources to the defense program.

All of us here tonight have been affected
in one way or another in this transition.
Member banks have not had unrestrained
access to Federal Reserve credit by the sale
of Government securities at known prices.
In many cases they have had to come to the
Reserve Bank discount windows to borrow
reserves—and pay the cost of the borrowing.
The officers and directors of the Reserve
Banks have had to shoulder again the very
important responsibility for these discount
operations. The use of discount facilities has
been termed a privilege. It is one of the
privileges of membership in the Federal Re-
serve System. It is not an automatic privi-
lege, however. The Reserve Banks are au-
thorized to extend credit to each member
bank with due regard for the claims and
demands of other member banks, the main-
tenance of sound credit conditions, and the
accommodation of commerce, industry, and
agriculture.

When a member bank experiences unex-
pected drains on its reserves, it may appro-
priately apply to a Reserve Bank for credit.
As it adjusts its operations to these new con-
ditions, the member bank is expected to re-
pay these temporary borrowings promptly.
Member banks are expected to anticipate
normal seasonal requirements and be in
a position to meet them by adjustments
in liquid assets with a minimum reliance
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upon borrowing at the Federal Reserve. The
Reserve Banks, of course, stand ready to
meet exceptional, or extraordinary needs for
funds by member banks. All of the Re-
serve Banks are now authorized in a period
of general stress to lend on any acceptable
paper, not merely on so-called eligible paper.

These, 1 think, are the appropriate uses
of the discount privilege. Clearly they do
not contemplate misuse of that privilege for
the purpose of enlarging a bank’s capital
base, or earning a rate differential, or facili-
tating speculation of any kind.

The initiative in the determination of dis-
count rates is placed by the Federal Reserve
Act in the boards of directors of the respec-
tive Reserve Banks—and this is a very im-
portant responsibility even though final de-
termination of discount rates rests with the
Federal Reserve Board. Similarly, the re-
sponsibility for granting or withholding
loans to individual member banks is also
vested in the directors and officers of the
Federal Reserve Banks. They must be the
judges. They are on the ground and are pre-
sumed to be familiar with local conditions,
as well as the state of the economy nationally.

The Reserve Act, as I have said before,
is an ingenious blending of public and private
participation in a public institution created
by the Congtess to regulate the money sup-
ply. The ingenuity is exemplified, I think, in
the composition of the boards of directors of
the Reserve Banks. They represent a broad
cross-section of industrial, business, banking,
agricultural, and professional activities, both
large and small—and they in turn are called
upon to act in the national interest and not
for the special advantage of any group or
faction or section of the country.

They have a duty, also, to foster a wider
understanding of the role that monetary
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policy should play—what it can and what it
cannot accomplish.

The universal desire for orderly, steady
economic progress, and a constantly improv-
ing standard of living, certainly cannot be
achieved without flexibly administered mone-
tary policy and action—with restraint on
creation of excessive credit in a boom and a
policy of liberal monetary ease when infla-
tionary dangers no longer threaten stability.

Criticism of Federal Reserve policy and
performance has mainly sprung from ascrib-
ing to monetary action an omnipotence that
does not and would not exist—even if there
were men omniscient enough to devise and
execute monetary policy perfectly. 1 am
not objecting to criticism—we should and I
think we do sincerely welcome critical ap-
praisal of our performance. But critical
analysis and comment that can be useful in
guiding future action, though it cannot rec-
tify past mistakes, has to be well informed
and understood.

The Federal Reserve Banks recognize, 1
know, the special responsibility they bear in
their respective areas for gathering economic
information and making it available. They
have a duty to explain what they do, and
why, in carrying out their part in the trustee-
ship over credit. The report on “Steps to
Maintain Economic Stability” which was is-
sued by the Committee on Economic Stabili-
zation of the Board of Directors of this Bank
is-a commendable example of informed dis-
cussion of economic affairs.

Your task is more than ever an exacting
one—but it is an inspiring one. The trustee-
ship which this System and its member
banks share is vital to the preservation of
our system of private enterprise.

The System, I am certain, has made a no-
table contribution to the attainment of the
sustained economic progress of the past two
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years. It can, I am confident, continue to
make an important contribution in the years
ahead.

That confidence, I deeply feel. I was
asked the other day in Detroit what would
happen to us after a few years of a genuine
peace—and I can do no better, in concluding
these remarks tonight, than to give you the
reply as I made it then:

“I can only give you my philosophy on
this. To me the most heinous statement
that is made by some people is that war
leads to prosperity, or that war is pros-
perity. I can’t conceive of an economy
based on war that can ultimately be

prosperous. We have to go through cer-
tain readjustments to have an intelli-
gent peacetime economy. We've got to
have our business based on initiative and
competence and salesmanship—on raw
materials and products—and not on de-
pendence upon spending for war pur-
poses. I believe that this country has the
flexibility—and the capacity—and the
character—because it requires char-
acter—to unravel this ball of twine that
we’ve wound up, and to do it in a way
that will lead us to a higher, a more
expansive, and a better standard of living
for all of the people. I have that faith.”
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FEDERAL FINANCIAL MEASURES FOR ECONOMIC STABILITY!

Government financial measures are espe-
cially appropriate for promoting stable de-
velopments in private enterprise economies.
For the most part they are impersonal and
operate indirectly through markets by their
effects on incentives to spend. To the extent
that sources of instability are financial, more-
over, they deal with basic causes.

The preceding article in this series ex-
plored in some detail the relation of credit
and monetary action to economic stability.
Before considering the functioning of the
several instruments by which such action is
effected, it is desirable to discuss, briefly and
broadly, credit and monetary measures in
relation to fiscal measures and debt manage-
ment, the other financial methods available
to the Federal Government for influencing
the flow of the economy’s expenditures.
Each of these methods has a special and com-
plementary role to play in sustaining orderly
and stable progress.

Creptt AND MONETARY MEASURES

Credit and monetary actions affect expen-
ditures particularly of the private sector of
the economy. As explained in earlier arti-
cles, they exert an influence on the avail-
ability and amount of credit, on the cost of

1This is the third of a series of articles considering the
operation of credit and monetary policy in the United States.
These articles are based on selected replies submitted early
in 1952 by the Board of Governors of the Federal Reserve
System to a questionnaire from the Subcommittee on Gen-
eral Credit Control and Debt Management of the Congres-
sional Joint Committee on the Economic Report. The
material selected has been modified and expanded in order
to bring it up to date and to fill gaps in content resulting
from the fact that the original material was organized in
reply to definite questions.

Preparation of the articles is under the direction of Ralph
A. Young, Director of the Division of Research and Statistics.
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lending and borrowing (both public and
private), on the volume of saving, on capital
values, on the volume of money, and on the
value of the dollar at home and abroad.

There are three main methods of execut-
ing credit and monetary action—discount
operations, open market operations, and
changes in reserve requirements. Though
they operate somewhat differently, each in-
fluences bank reserve positions and hence
affects the ability and willingness of com-
mercial banks to lend. Since the banks are
a major factor in the credit market, changes
in their ability and willingness to lend affect
the whole credit market, that is, the general
availability, cost, and volume of credit.

Bringing about credit restraint or ease
through these measures has widespread ef-
fects on the economy. Their most direct
impact is on the amount of spending done
with borrowed funds. There is almost al-
ways a fringe of borrowers or potential bor-
rowers whose decisions about investments
with marginal profitability or about con-
sumption of marginal usefulness are influ-
enced by changes in the availability or cost
of credit. As lenders become less able
and less willing to lend, they both increase
the rates of interest at which they lend, thus
cutting back some of the demand for funds,
and raise their standards of creditworthiness
applicable to new borrowing. As lenders be-
come more able to lend, they will lend at
lower rates of interest and accept higher-risk
borrowers. These credit developments have
secondary effects that are reflected in spend-
ing and savings activities of all sectors of the
economy.

A supplementary method of exerting an
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influence over credit conditions is the use of
selective instruments which directly affect
the equity or maturity terms of specific types
of loans extended by banks and other lenders.
At present only stock market credit may be
regulated in this way.

In some periods of expansion, certain credit
sectors may not be readily responsive to gen-
eral measures of credit and monetary re-
straint. Examples of such developments are
the growth of stock market credit in the
late 1920’s and expansion of consumer instal-
ment credit and mortgage credit after the
outbreak of fighting in Korea. Regulation
of stock market credit was authorized in the
mid-1930’s to enable the reserve banking au-
thorities to prevent a recurrence of excessive
stock speculation financed through credit.
Regulation of consumer credit and real es-
tate construction credit was authorized on a
temporary basis after Korea in order to effect
restraint in these credit areas during an ab-
normal period. Regulation of consumer
credit had earlier been used to curb personal
spending financed by credit during the war
period and in immediate postwar years.

Credit and monetary measures are indis-
pensable to stable progress, but alone they
cannot assure that progress. Their effective-
ness will be conditioned by Federal fiscal
action and debt management and by various
specific Government programs. Their ef-
fectiveness may also be conditioned by un-
predictable and sudden developments and
changes in moods and impulses that affect
activity in the economy.

Credit and monetary action, while power-
ful in combating an inflationary upswing, is
sometimes viewed as being less effective in
counteracting a deflationary downswing.
This view is largely based on experience in
a few depressions which followed major
booms in which economic activity was seri-
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ously distorted. In these instances, shaken
confidence of both lenders and borrowers
militated against active response to an in-
creased availability and supply of credit and
money and a reduced interest cost of borrow-
ing. While expansionary credit and mone-
tary policy was essential to economic recov-
ery under such circumstances, it was not suf-
ficient by itself to achieve it.

The administration of credit and monetary
measures is a task involving discretion, pa-
tience, and judgment. Action must be
guided not by a single indicator or simple
combination of indicators but by a balanced
assessment of the entire credit and economic
situation in the light of the fullest informa-
tion available. Action, moreover, must be
adapted promptly to changing conditions,
because its full effectiveness on the economy
will not be felt until after some time-lag. To
the extent that promptness is not achieved,
credit and monetary policy falls short of its
potential and may even itself be a source of
instability.

FiscaL MEASUREs

Fiscal measures work mainly through the
money collecting and money spending activi-
ties of the Federal Government. The
amount, type, and timing of tax collections
and of Government outlays affect expendi-
tures directly and indirectly throughout the
economy, and these effects will vary with
the size of the Federal budget. Through
the level of taxes, Government revenues in-
fluence directly the amount of private income
available for spending, and because the Gov-
ernment buys large amounts of goods and
employs large numbers of workers, its out-
lays affect directly demand and supply in
specific markets. Federal fiscal activities
also have indirect effects in stimulating
private expenditures and in influencing the
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general economic outlook in a fashion simi-
lar to the action of credit and monetary
policy. In addition, fiscal action may shift
the distribution of income, alter the uses
made of the nation’s resources, and have re-
pressive or incentive effects on economic
productivity and output.

The influence of fiscal action on economic
stability arises chiefly out of a difference be-
tween the Government’s cash receipts and
cash expenditures. The difference causes a
cash flow of payments between the private
sectors of the economy and the Government.
In general, a cash flow from the Government
has expansive effects on the economy’s over-
all expenditures, while a cash inflow has con-
tractive effects. These effects induce further
spending or restriction of spending in the
private sector.

Various combinations of taxation and Gov-
ernment expenditure programs will have dif-
ferent effects on total expenditures in the
economy. For example, increased taxation
combined with reduced Government spend-
ing will have contractive effects on the na-
tion’s spending activities, and hence be ap-
propriate to a period of inflationary pressures.
On the other hand, reduced taxation com-
bined with increased Government expendi-
tures will expand the total volume of ex-
penditures during a period of recession.
This assumes, of course, that specific Gov-
ernment expenditure programs are not of the
kind that displace or compete with private
economic activity, thereby discouraging
rather than stimulating business confidence,
private investment, and private consump-
tion.

To some extent, changes in tax and Gov-
ernment expenditure programs come about
automatically over the course of business
fluctuations. This built-in flexibility of the
budget tends to counteract swings in private
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spending without deliberate action on the
part of the public authorities. For instance,
with graduated income taxes the Govern-
ment takes a larger part of national income
at higher than at lower levels, and a change
in national income will be quickly reflected
in the tax take under existing pay-as-you-go
tax arrangements. At the same time, Gov-
ernment expenditures as a result of the social
security and agricultural support programs
will tend to be greater in depressed periods
than in prosperity.

"Reliance upon built-in budget flexibility to
adapt fiscal policy to severe economic fluctu-
ations is unfeasible so that some discretion-
ary action through legislative processes must
be counted on for this purpose. By their very
nature, however, the fiscal tools of tax and
expenditure programs are complex, and they
involve controversial aspects such as their
effects on the distribution of income, on in-
centives to produce and to save, and on indus-
trial and regional development. Speedy ac-
tion, consequently, is difficult. Much time
is necessarily absorbed in the legislative proc-
ess—in the initial formulation of programs
and in their consideration and final enact-
ment. Execution of both tax and expendi-
ture programs requires additional time, al-
though to the extent that taxes are paid on
a current basis the effect of tax changes is
fairly immediate. In a downturn, expendi-
ture programs may be hard to get into opera-
tion as promptly as needed; in a boom, it
may prove to be impractical or wasteful to
bring long-range programs to a halt.

Even if it were possible to get sufficient
variation in fiscal action, it might be imprac-
ticable and possibly inadvisable to vary the
whole program of Government expenditures
and taxation primarily in accordance with
the evident needs of economic stability. In
some situations, other policies are so impor-
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tant as to outweigh considerations of eco-
nomic stability in governmental decisions:
the conduct of war or the undertaking of a
major defense program are striking examples
of such situations. Many large items in the
budget are directed toward noneconomic
objectives and do not lend themselves to
the flexible treatment required in counter-
cyclical fiscal policy. Furthermore, anti-
cyclical actions may be in conflict with
measures based on other important criteria.
The tax structure needs to take account long-
term investment growth and taxpayer equity.
Remedial action based on these criteria is a
desirable goal at all times but may not always
be consistent with immediate programs
aimed at stability.

Because discretionary fiscal action involves
many special problems and cannot always be
taken speedily, decisions as to its timing
usually involve the difficult art of long-term
forecasting. On the one hand, any action
will affect economic activity only after some
time lag, and anticipatory action runs the
risk of accentuating rather than ameliorating
cyclical fluctuations. On the other hand, the
countercyclical potential of fiscal action is
severely diminished if steps are delayed until
the economy finds itself in recession or boom.

Different combinations of taxation and
Government expenditures result in deficits
or surpluses and accordingly involve Treas-
ury borrowing or permit repayment of bor-
rowing. The amount of the borrowing or
repayment is determined by fiscal action;
the manner and kind of borrowing or repay-
ment are in the realm of debt management.
The extent of the expansive or restrictive im-
pact of fiscal measures depends not only on
the relation between taxation and expendi-
tures but in part on debt management opera-
tions. The effects of fiscal action in attain-
ing economic stability are thus related also
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to debt management, and the effectiveness
of this relationship in turn depends on the
financial climate created by credit and mone-
tary measures.

DEeBT MANAGEMENT

As a complementary tool of countercyclical
financial policy, debt management now hus
great importance because of the present size
of the Federal debt and because of the special
role such debt plays in the asset structure of
financial institutions. The Federal debt now
amounts to about two-fifths of the economy’s
total debt. It is the only debt that is en-
tirely free from credit risk. Short-term Fed-
eral debt serves as a principal liquid or operat-
ing reserve asset of banks, other financial
institutions, and business corporations.
Longer-term Federal debt functions as a
major investment asset of individuals and
savings institutions and competes with other
investment media in absorbing the economy’s
money savings. The types of Government
securities issued thus have a significant effect
on the liquidity of the entire economy and
on the market for other securities.

Debt management has two major aspects.
It involves refunding operations affecting
the maturity arrangement of outstanding
debt. It also involves the expansion or re-
tirement of debt in response to the current
cash deficit or surplus of the Government.
The maturity composition of the debt has
its most direct tie with credit and monetary
policy while the changes in the amount of
debt are most immediately related to fiscal
policy. Both aspects combine to determine
the composition of the total Government
debt at any given time and in this process
exert an influence on the attainment of eco-
nomic balance.

Management of the Federal debt makes a
primary contribution to economic stability
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by arranging a maturity composition of that
debt that will support and not impede devel-
opment of appropriate credit and monetary
policy. In general, such a debt distribution
would be one with maturities well spaced
over a period of years. This kind of maturity
distribution is also important for adminis-
trative reasons in debt management.

There is, of course, constant need for a
large volume of short-term issues to meet the
basic liquidity requirements of banks, finan-
cial institutions, business corporations, and
others. In a period of economic slack or
depression this liquidity may be expanded by
issuing additional short-term obligations. In
the subsequent period of expansion the vol-
ume of these issues may be reduced some-
what by refunding operations or by retire-
ments out of surplus.

To change the existing debt structure,
however, takes time. Financing decisions of
the past necessarily impinge heavily on the
present and the future, and debt manage-
ment actions must continually be a com-
promise between what may be most appro-
priate for the current economic situation and
what may be appropriate in terms of a
longer-run view of economic stability. This
balance in judgment relates primarily to the
volume of very short-term securities which
may be outstanding at any time. Because
the liquidity of such securities is not readily
influenced by credit and monetary measures,
the greater the proportion of the debt in these
issues the less responsive the economy will
tend to be to restrictive credit and monetary
action when such measures may be appro-
priate.

From the point of view of economic sta-
bility, the maturity distribution of outstand-
ing debt should always be such that moderate
changes in the level of interest rates will have
an important effect on the liquidity positions
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of holders, thereby influencing spending and
lending decisions. To attain this, a sizable
portion of the debt should be spread out over
intermediate and long-term maturities so
that when interest rates decline, and the
market prices of these securities therefore
rise, liquidity positions of holders will come
to be regarded as more adequate than for-
merly. Conversely, when interest rates rise
and security prices decline, holders will tend
to view these positions as less adequate. Such
a spread maturity distribution would limit
the dependency of debt management on cur-
rent interest rates and security market condi-
tions and, on the other hand, would increase
the sensitivity of the entire economy to inter-
est rate changes.

Within the standards set for debt balance,
current debt management can operate to
reinforce or offset in part the impact of a
Federal deficit or surplus. For example, a
deficit in a recession period may be made
somewhat more effective if in its financing
the emphasis is placed on the use of shorter-
term obligations. The expansive effects will
tend to be greater and will support an ex-
pansionary credit and monetary policy to the
extent that such issues are absorbed by the
banking system and foster expansion in the
money supply. Conversely, a surplus in a
boom period will be more effective as a re-
straint on expenditures if it is used to retire
short-term debt rather than to purchase long-
term securities in the market. The restrain-
ing effects will tend to be increased and will
reinforce restrictive credit and monetary
policy if the repayment of debt reaches the
holdings of short-term issues by the banking
system, thus affecting bank liquidity posi-
tions.

Debt management actions to promote eco-
nomic stability through shifts in terms and
maturities of security offerings are limited by
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the necessity of meeting existing market con-
ditions. Public debt must be handled so that
the investing community will be receptive
to new issues from refunding operations and
will take additional debt into its portfolio.
While public debt differs from private debt
instruments in quality, public debt instru-
ments compete with similar securities of pri-
vate origin in the market. In short, the debt
must be in such form that it is readily as-
similated in the market.

There are other practical problems of debt
management to be resolved. Recently, ac-
celeration of corporate tax payments has
resulted in a concentration of Treasury re-
ceipts in the first half of the year while Gov-
ernment outlays are more evenly distributed.
This necessitates a seasonal pattern of short-
term borrowing and repayment of borrowing
even if the cash budget is in balance.

Debt management must develop its policies
and feel its way not only in response to im-
mediate Treasury needs, to security market
developments, and to investor preferences,
but also with regard to the cost of servicing
the debt. From both the standpoint of
interest cost and economic stability there
are many alternative arrangements of a
given debt. Problems of current interest
cost must be weighed against the costs to
the Federal budget and the economy in
general if debt management decisions are
excessively inflationary or deflationary. They
must also be weighed against possible future
interest costs under different economic cir-
cumstances. Debt management decisions
thus must consider both the present and
future, as well as the implications of action
on the effectiveness of other instruments
for achieving economic stability.

INTERACTION OF FINANCIAL MEASURES

The combination of credit and monetary
measures, fiscal measures, and debt manage-
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ment that will be most appropriate at any
particular time will depend on the circum-
stances prevailing and on the feasibility of
action in one field or the other. How they
are interrelated in Government policy can be
shown by a brief description of their use in
periods of contraction and inflation.

Periods of contraction. In combating re-
cession and deflation, fiscal measures can
make a broad, direct attack by lowering
taxes, increasing Government expenditures,
or both, in an effort to cushion or offset the
decline in the total volume of private income
and expenditures. These fiscal actions will
make for an excess of expenditures over re-
ceipts and an expansion of public debt.

Debt management as well as credit and
monetary measures will condition the im-
pact of fiscal action. The expansionary
potential will be affected by the manner in
which the deficits are financed. The effect
will be greatest if the deficit is financed with
funds that would otherwise have been idle or
with new deposits generated by bank invest-
ment. The effects of a Federal deficit may
be partly neutralized if it is financed with
funds that might otherwise have found out-
let in private consumption or investment. In
summary, fiscal measures by themselves can
produce an increase in total expenditure by
an excess of expenditures over tax receipts,
and perhaps to some extent by changes in tax
and expenditure patterns which take advan-
tage of differential tendencies of various sec-
tors of the economy to spend for investment
and consumption. The rise in expenditures
promoted by fiscal measures will be far
greater, however, if debt management and
credit and monetary actions are also operat-
ing in a way that stimulates total demand.

In depressed periods, credit and monetary
measures should ease bank reserve positions,
making bank credit and other credit cheaper
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and more readily available. Such action will
encourage the use of credit and prompt a rise
in Government security and other capital
values, thus increasing the economy’s liquid-
ity. This kind of policy will also facilitate
financing of any Federal deficit. If some
substantial portion of the new securities of-
fered are shorter-term obligations, debt man-
agement will be functioning at the same time
to increase the liquidity of the economy. To
the extent that such securities are purchased
by banks there will be an offset to contrac-
tion of private bank credit and a consequent
stabilizing effect on the volume of money.
Along with an expansionary credit and mon-
etary policy, this will help to develop a con-
dition of banking liquidity favorable to pri-
vate bank credit expansion and resumed
growth in the money supply. Increased li-
quidity of lenders generally will also help
to swell the flow of credit.

Expansion periods when inflationary
pressures are strong. When inflationary
pressures are strong, it is of paramount im-
portance that fiscal, credit and monetary, and
debt management policies supplement one
another in limiting expansion of both public
and private demand. At such times, fiscal
policy should avoid deficits and aim for sur-
pluses in order to restrain expansion of ex-
penditures. Credit and monetary policy
should restrict bank reserve positions, mak-
ing bank and other credit less readily avail-
able and more costly. This will dampen the
expansion of bank credit and the money sup-
ply and lower capital values, thus reducing
generally the liquidity of the economy. This
kind of action will put a brake on expansion
of spending financed by credit and at the
same time operate to increase saving. Debt
management policy should be directed at re-
ducing the liquidity of the existing debt by
refunding some maturing issues into longer-
term obligations and by applying surpluses,
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when available, to reduce the volume of
short-term debt. Reduction in liquidity so
effected will exert a retarding influence on
the momentum of spending. Thus these
three methods of Federal financial policy can
work consistently in an inflationary period
toward the primary goal of economic sta-
bility.

To the extent that any of these instruments
does not work toward combating inflation-
ary trends, the burden is made heavier on the
others. Total spending will not decline as a
result of fiscal action if the dollars taxed
away are replaced by dollars created by bank
credit expansion; nor will restrictive credit
and monetary policy be fully effective if
fiscal or debt management policies are expan-
sive. At times in expansion periods it may
be difficult to avoid stimulative fiscal policies,
and credit and monetary policy together with
debt management must then carry an extra

load.

* * *

The combination of credit and monetary
measures, fiscal measures, and debt manage-
ment that will be desirable at any particular
time will depend in some degree on the
special circumstances prevailing and on the
feasibility of action in one field or another.
These instruments of Federal financial policy
are complementary, but to an extent use of
one may be substituted for use of another.
Inappropriate action in one area of policy,
however, may overburden the task of the
others and reduce their effectiveness. The
greatest contribution to economic stability
from Federal financial measures may thus
be achieved when these are used as mutually
reinforcing instruments of public policy.

Reprints of this article are available upon
request from the Division of Administrative
Services, Board of Governors of the Federal
Reserve System, Washington 25, D. C.
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MEMBER BANK EARNINGS, 1952!

Both net current earnings before income gated 829 million dollars, 10 per cent more
taxes and net profits after taxes of all mem- than in 1951. This represented a return on
ber banks reached new dollar highs in 1952.* average total capital accounts of 7.9 per
Larger net current earnings were accom- cent, as compared with 7.6 per cent in 1951
panied by somewhat smaller net losses, and 8.3 per cent in 1950.
charge-offs, and additions to valuation re-  Net current earnings before income taxes
serves, and by a substantial increase in pro- were 1,619 million dollars, an increase of
vision for income taxes (including excess 13 per cent from 1951. Accompanying both
profits taxes). Net profits after taxes aggre- larger average holdings and higher average
- rates of return, earnings on loans, United

T}'}ls a.rt'1c~le was prepared .by. Raymond C. Kolb of the States Government securities. and other secu-
Board's Division of Bank Operations. 4

2 Net current earnings are gross current operating earnings rities were all lar ger in 1952 than in 1951.

less gross current operating expenses, before adjustments for : : 12
losses, recoveries, and transfers to and from valuation Earnlngs increased 303 million dollars or

reserves, and bcfore taxes on net income. 15 per cent on 1081’13, 97 million dollars or

MEeMBER BaNk EARNINGS, SELECTED YEARrs. 1929-52

[Dollar amounts in millions)

Item 1929 1932 1939 1941 1942 1945 1947 1948 1949 1950 1951 1952
Earnings................... 182,399 |$1,554 |$1,296 $1,417 [$1,487 [$2,102 $2,579 |$2,828 [$2,986 i$3,265 $3,669 ($4,120
On U. S. Government securi-
ties!. ... ... ..l } 473 458 144 { 239 336 997 921 855 859 865 832 929
On other securities!.......... ( ~ 206 204 139 149 158 169 190 211 235
Onloans2................... 1,563 851 560 665 649 588 | 1,044 | 1,308 | 1,427 } 1,634 | 2,003 | 2,306
Service charges on deposit ac-
counts.......... ... 1 363 245 4 54 65 68 87 119 141 158 172 187 198
Other earnings?............. f \ 237 242 230 291 346 367 373 403 436 452
Expenses2.................... 1,684 | 1,143 895 988 i 1,002 | 1,268 | 1,650 | 1,795 | 1,889 | 2,020 | 2,232 | 2,501
Salaries and wages........... 464 357 388 426 461 580 797 876 926 { 1,000 ( 1,125 | 1,244
Interest on time deposits3. . .. 445 302 159 140 128 183 236 250 261 21 306 365
Interest on interbank and de-
mand deposits............. 314 132 ® ® ® ® ® ® ® ® ® ®
Taxes other than on net in-
comeZ........ . 112 67 85 129 81 83 88 90 96 109 115 118

Other expenses 2 348 285 262 293 331 422 529 579 605 640 686 775

Net current earnings before

income taxes?.............. 715 410 401 429 485 835 929 | 1,033 | 1,097 | 1,245 | 1,437 | 1,619
Recoveries and profitst...... ... 137 113 327 278 188 454 232 190 155 175 139 113
Losses and charge-offs? 5.... ... 295 778 380 318 223 230 251 195 166 149 202 226
Net increase in valuation re- ;

serves®. .. ... ...l ) Q) O} (Y} Q] [©) [G] 173 125 121 128 68
Profits before income taxes. .. 1 ® ® ® ® { 451 } 1,058 910 854 961 | 1,150 | 1,247 | 1,437
Taxes on net income. . ..... .. ] 68 270 257 234 275 369 491 668
Net profits. .. ....... ... ...... 557 | —255 347 390 383 788 653 621 686 781 756 829
Cash dividends declared®. .. .. 387 245 207 211 203 246 281 294 313 346 371 390

Number of banks at end of year..| 8,522 | 6,816 | 6,362 | 6,619 | 6,679 | 6,884 | 6,923 6,918v6,892 6,873 | 6,840 | 6,798

INot reported separately prior to 1945; data for 1941 and 1942 are estimated.

2The following changes in reporting are reflected beginning with 1942: (a) earnings on loans include service charges and fees on loans,
previously included in other earnings; (b) taxes on net income, previously included with other taxes in expenses, are a separate item;
(¢) recurring depreciation on real estate, previously included in losses and charge-offs, is included in other expenses.

3Beginning with 1938, interest on time deposits includes interest on interbank time deposits; interest (if any) on demand deposits
is included in other expenses.

4Includes recoveries credited either to undivided profits or to valuation reserves.

SIncludes losses charged either to undivided profits or to valuation reserves.

8This is the net of transfers from undivided profits to valuation reserves and vice versa, and of losses charged and recoveries credited
to valuation reserves.

7Not reported separately; transfers to these reserves were included with losses, and transfers from these reserves were included with
recoveries. Such amounts are estimated to have been relatively small, especially prior to 1947,

8Includes interest on capital notes and debentures.
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12 per cent on United States Government
securities, and 24 million dollars or 11 per
cent on other securities. These increases
somewhat more than offset increases of 269
million dollars in total expenses and 117
million in provision for income taxes. A
slightly smaller proportion of net profits was
distributed as cash dividends than in 1951,
although the 390 million dollars so distrib-
uted was 19 million larger.

Largely through retention of profits, mem-
ber bank capital accounts during 1952 in-
creased in approximately the same propor-
tion as total assets, leaving the ratio of average
total capital accounts to average total assets
unchanged at 6.9 per cent. The increasing
proportion of assets held in the form of
loans and investments other than United
States Government securities, however, re-
sulted in a continuation of the downward
trend of the ratio of total capital accounts
to total assets less cash assets and United
States Government securities. This ratio
declined to 16.2 per cent as compared with
16.7 per cent in 1951 and 18.9 per cent in
1950.

Earnings figures for selected years be-
ginning with 1929 appear in the table on
the preceding page.

Earnings and earning assets. Total cur-
rent earnings of all member banks aggre-
gated 4,120 million dollars in 1952, 12 per
cent more than in the previous year. All
reported categories of earnings were larger
than in 1951.

The largest quantitative and relative in-
crease was in earnings on loans. An ex-
pansion during 1952 of 11 per cent in the
amount of member bank loans outstanding
and an increase in the average rate of return
from 4.26 per cent to 4.51 per cent served
to enlarge earnings from this source to 2,306
million dollars, 15 per cent more than in
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1951. Earnings on loans were 56 per cent
of total earnings in 1952 as compared with
55 per cent in 1951 and 50 per cent in 1950.
As shown in the accompanying table, all
major categories of loans shared in the total
expansion of about 5.5 billion dollars, which
was somewhat in excess of the growth in
1951 but considerably below the 8.5 billion

expansion in 1950.

MEeMBER Bank Loans anp INvEsTMENTS, DECEMBER 31, 1952

[Dollar amounts in millions}

Change from
b 31 Dec. 31, 1951
ec. 31,
Item 1952
Per-

Amount centage
Total loans and investments. .. |$119,547 ($-47,300 | -+ 6.5
Loanst...................c.u.. 55,034 | +5,473 | +11.0
Commercial and industrial. . . .. 26,233 | 1,886 | + 7.7
Agricultural. . ................ 2,416 { 4+ 276 | +12.9

For purchasing and carrying se-
curities. . ..... ... .. ..., 2,997 | + 596 | +24.8
Realestate................... 12,214 { 4+ 880 | 4+ 7.8
Other loans to individuals. ..... 10,396 | 41,872 | +22.0
Allother..................... 1,577 + 2.7
U. S. Government securities. . .| 52,763 | 41,142 | + 2.2

Treasury bills, notes, and certifi-
cates. . ... . il 20,656 | —1,349 | — 6.1
Bonds2................ 32,107 | 42,491 | + 8.4
Other securities 11,751 | + 686 | + 6.2
State and local government..... 8,409 | + 881 | 411.7
Other.........oviiiieivnnan. 3,342 ( -~ 195 ~ 5.5

. 1Totals are net (after deduction of valuation reserves); indi-
vidual loan items are gross and do not add to totals.
2Includes small holdings of guaranteed obligations.

About one-third of the total dollar in-
crease in loans was in commercial and in-
dustrial loans and another third in “other
loans to individuals,” which are largely con-
sumer loans. This was an expansion of 8
per cent in commercial and industrial loans
and 22 per cent in “other loans to individu-
als”; comparable increases during 1951 were
19 and 3 per cent, respectively.

According to sample data by industry
groups, more than half the commercial and
industrial loan expansion for the year 1952
as a whole was to manufacturers of metals
and metal products (including machinery
and transportation equipment). Net de-
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creases in loans were reported for only three
groups—manufacturers of food, liquor, and
tobacco; manufacturers of textiles, apparel,
and leather; and the public utility industry
(including transportation).

Member bank total holdings of United
States Government securities expanded a
little more than one billion dollars during
1952. Holdings of short-term, lower yield-
ing bills, certificates, and notes declined by
1.3 billion dollars, while holdings of bonds
with higher yields increased 2.5 billion.
Larger holdings, the shift to higher yielding
bonds, and the generally higher level of
yields all served to advance earnings on
United States Government securities to 929
million dollars, 12 per cent more than in
1951. The average rate of return on these
holdings was 1.79 per cent in 1952 as com-
pared with 1.66 per cent in 1951. Earnings
on United States Government securities
were 23 per cent of all member bank earn-
ings in 1952, the same as in 1951.

Earnings on securities other than those
of the United States Government aggre-
gated 235 million dollars in 1952, 24 mil-
lion more than in 1951; and the average rate
of return increased to 2.03 per cent from
1.99 per cent. This modest increase in rate
of return reflected the changing composition
of portfolios as well as generally higher
levels of yields in 1952. Holdings of State
and local government securities, which are
tax-exempt and therefore have relatively low
yields, increased 881 million dollars, while
holdings of other securities in this group
declined 195 million; these changes were
about the same as corresponding changes
during 1951.

Expenses. Total current expenses of all
member banks increased to 2,501 million
dollars in 1952, 12 per cent above the pre-
vious year. There was no significant change
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in the relative importance of the various ex-
pense items, all of which were larger in 1952
than in 1951. Salaries and wages were the
largest component and accounted for about
50 per cent of total expenses. Officers’ sal-
aries amounted to 408 million dollars, an
increase of 33 million from 1951, and sal-
aries and wages of other employees aggre-
gated 835 million dollars, an increase of
85 million. These increases reflected both
larger numbers of officers and employees
and increases of about 5 per cent in average
salaries and wages. Interest paid on time
deposits increased 59 million dollars to 365
million, and the average rate of interest paid

increased from 1.02 to 1.13 per cent.

Losses, charge-offs, recoveries, and

profits.® Losses and charge-offs on loans
aggregated 71 million dollars in 1952 and
recoveries on loans aggregated 45 million,
about the same amounts as reported for 1951.
The resulting net loss of 26 million dollars
for 1952 was 1.1 per cent of total earnings
on loans, somewhat less than the 1.3 per cent
in both 1951 and 1950.

Reflecting lower prices, losses on securities
increased to 108 million dollars from the
88 million reported for 1951. Recoveries on
securities were about 15 million dollars in
each year. Profits on securities sold or
redeemed aggregated 29 million dollars as
compared with 52 million in 1951 and 82
million in 1950.

Valuation reserves. Since the December
1947 ruling of the Bureau of Internal Reve-
nue pertaining to tax-free additions to re-
serves for bad debt losses on loans, trans-
fers to and from these reserves and other
valuation reserves on loans and securities

3In this analysis, losses and charge-offs comprise those
debited to either undivided profits or valuation reserves, and
recoveries comprise those credited to either of these accounts;

transfers between undivided profits and valuation reserves
are not included.
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have been important factors affecting bank
profits.

Net transfers from undivided profits to
valuation reserves on loans aggregated 108
million dollars in 1952, considerably below
the 154 million reported in 1951. These
net amounts were partly offset by losses and
recoveries carried directly to the reserves and
so the increases in loan valuation reserve
balances were 81 million dollars in 1952 and
124 million in 1951. The smaller increase
during 1952 resulted primarily from the
fact that many banks had already reached,
or were rapidly reaching, their permitted
ceilings on the amounts that may be accumu-
lated in the reserve for bad debt losses on
loans under the provisions of the Internal
Revenue ruling. At the end of 1952, valu-
ation reserves on loans were about 1.5 per
cent of the outstanding volume of loans.

Net transfers from undivided profits to
valuation reserves on securities were 7 mil-
lion dollars in 1952, about 10 million dol-
lars less than in 1951. After adjustments
for losses and recoveries carried directly to
these reserves, there was a net decrease in the
security reserve accounts of 13 million dol-
lars; in contrast, there was a net increase of
4 million in 1951. At the end of 1952, valua-
tion reserves on securities were about 1.8 per
cent of the book value of outstanding securi-
ties other than those of the United States
Government and 0.32 per cent of total out-
standing securities; comparable percentages
at the end of 1951 were 2.0 and 0.35 re-
spectively.

Income taxes. Provision for income taxes
(including excess profits taxes) in 1952 ag-
gregated 608 million dollars, 24 per cent
more than in 1951. From preliminary tabu-
lations of data collected by the Federal Re-
serve System from a selected sample of in-
sured commercial banks, it is estimated that
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somewhat fewer banks were subject to ex-
cess profits taxes in 1952 than in 1951, but
that the amount of such taxes was about
the same in both years. For member banks,
the amount of excess profits taxes in 1951
was estimated to be about 20 million dollars.
Detailed data on excess profit taxes of com-
mercial banks in 1950 and 1951 are given
in an article in the June 1952 issue of the
Federal Reserve BuLLETIN.

A summary of the factors that contributed
to the 1952 increase in member bank net
profits appears in the accompanying table.

Factors in HicueER NET PROFITS

[In millions of dollars}

Change
Ttem from 1951
Increaseinnetprofits. .......................... + 73
Factors increasing net profits, total.............. +511
Increase in earningson loans, ................ E 303
Increase in earnings on U. S. Government securities. . 97
Increase in other earnings. . ............... ... . ... 51
Smaller net increase in valuation reserves........... 60
Factors decreasing net profits, total.............. —437

Increase in expenses..........c.c.ooouiiiininen..
Increase in provision for taxes on income...........
Decrease in profits on securities sold. .
Increase in net losses on securities!......
Increase in other net losses

Items showing no change from 1951.....,........
Netlossesonloanst.............................

lIncludes recoveries credited and losses charged either to un-
divided profits or to valuation reserves.
The dollar

Cash dividends and capital.
amount distributed in the form of cash divi-
dends continued its gradual upward trend
and amounted to 390 million dollars in 1952,
an increase of 19 million from 1951. Because
of increased profits, however, this distribu-
tion was a smaller proportion of net profits
—A47 per cent as compared with 49 per cent
in 1951. The yield on average total capital
accounts was 3.7 per cent, the same as in
the previous two years.

About 53 per cent of net profits, or 439
million dollars, was retained by member
banks to strengthen their capital positions.
This amount was supplemented by about
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128 million dollars provided through sales
of common stock, and offset to the extent
of about 25 million dollars net by other
changes in capital accounts. These other
changes included the retirement of preferred
stock and the effects of mergers and changes
in Federal Reserve membership.

Earnings and profits by class of bank.
Total earnings, total expenses, net current
earnings before taxes, and net profits after
taxes were larger in 1952 than in 1951 at
all classes of member banks.

As noted above, net profits after taxes of
all member banks in 1952 were 10 per cent
above the 1951 level and the return on aver-
age capital accounts was 7.9 per cent. This
rate of return is computed from aggregate
dollar amounts for all member banks and is
therefore weighted heavily by the experience

EARNINGS, 1952

of the large banks. The 1952 ratios were
7.1 per cent for New York City banks, 8.6
per cent for Chicago city banks, and 8.1 per
cent for both reserve city and country banks.

The largest relative increase in net profits
after taxes—23 per cent—occurred at central
reserve city banks in New York, and the
smallest—4 per cent—at country banks; the
increase at central reserve city banks in Chi-
cago was 18 per cent and at reserve city
banks 8 per cent. While the ratio of net
profits to average total capital accounts was
considerably higher than in 1951 at the
largest (central reserve city) banks, there
was no change at reserve city banks and a
small decline at country banks.

Expansion in gross earnings varied from
14 per cent at central reserve city banks in
New York to 11 per cent at country banks;

MemBER Bank EARNINGS, BY Crass oF Bank, 1952 axp 1951

[Dollar amounts in millions]

Central reserve city banks
Total Reserve Country
city banks banks
Ttem New York Chicago
1952 1951 1952 1951 1952 1951 1952 1951 1952 1951
Earnings............ ... .. ...iiiiiiii $4,120 ($3,669 $691 $608 | $169 | $151 |$1,594 [$1,413 ($1,665 ($1,497
OnU. 8. Government securities. ............. 929 832 134 127 49 45 344 298 403 362
On other securities 43 37 12 12 87 77 93 84
Onloans.............coviiiiiino.. 378 308 83 69 915 804 930 822
All other, ..o, 137 136 26 25 248 235 240 228
Expenses 371 334 93 83 974 861 | 1,063 954
Salaries and wages. . 1,125 213 196 44 41 478 429 509 460
Interest on deposits. 306 18 12 14 12 160 134 173 147
All other 801 140 126 34 30 337 298 381 347
Net current earnings before income taxes....| 1,619 | 1,437 321 274 76 68 620 552 602 543
Recoveries and profits!........................ 113 139 25 33 11 7 38 59 39 40
Losses and charge-offs2........................ 226 202 25 17 9 11 92 92 101 81
Net increase in valuation reserves3 68 128 8 33 4 10 29 48 27 37
Profits before income taxes.................. 1,437 | 1,247 313 256 74 55 537 471 513 464
Taxes on net income.......... 608 491 139 114 29 17 241 196 199 163
Netprofits....................ciiiiiiinen.. 829 756 175 142 45 38 295 275 314 301
Cash dividends declared4.................... 390 371 95 923 18 16 156 147 122 115
Ratios (per cent):
Net current earnings before income taxes to—
Average total capital accounts. ............ 15.4 14.4 13.1 11.5 14.5 13.7 17.1 16.2 15.6 14.9
Average total assets. .. ..... ... .. 0 ..an 1.06 1.00 1.08 0.97 0.97 0.91 1.06 1.01 1.07 1.03
Net profits to—
Average total capital accounts. ............ 7.9 7.6 7.1 5.9 8.6 7.7 8.1 8.1 8.1 8.2
Average total assets. . ... ..iiiierenanien 0.55 0.53 0.59 0.50 0.58 0.51 0.51 0.50 0.56 0.57

LIncludes recoveries credited either to undivided profits or to valuation reserves.
2Includes losses charged either to undivided profits or to valuation reserves. . 5 X
3This is the net of transfers from undivided profits to valuation reserves and vice versa, and of losses charged and recoveries credited

to valuation reserves. .
4Includes interest on capital notes and debentures.
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it was 12 per cent at central reserve city
banks in Chicago and 13 per cent at reserve
city banks. The expansion in earnings on
loans varied from more than 20 per cent at
central reserve city banks to 13 per cent at
country banks. The central reserve city
banks, however, reported smaller relative in-
creases in earnings on United States Gov-
ernment securities than either reserve city
banks or country banks.

Total expenses increased within a range
of 11-13 per cent at the various classes of
banks. Net current earnings before income
taxes increased 17 per cent at central reserve
city banks in New York and about 12 per
cent at the other classes of banks.

The ratio of average total capital accounts

to average total assets was lower for 1952
than for 1951 at central reserve city banks
in New York, higher at such banks in Chi-
cago, and unchanged at reserve city and
country banks. The ratio of total capital
accounts to total assets less cash assets and
United States Government securities, how-
ever, declined at all classes of banks. As in
1950 and 1951, this ratio was lowest at re-
serve city banks (14.4 per cent) and highest
at central reserve city banks in New York
(17.5 per cent).

Summary data by class of bank are shown
in the table on page 467, and detailed fig-
ures of earnings and related items, together
with selected ratios, will be found on pages
536-547 of this BurLeTIN.

468

FeperaL REeserve BuLLETIN



OWNERSHIP OF DEMAND DEPOSITS!

In the year ending January 31, 1953, the
growth in privately held demand deposits
was the smallest for any year since 1949. It
amounted to 2.5 billion dollars or about 2.5
per cent, compared with 7 per cent in each
of the two preceding years. The slackened
growth of demand deposits reflected among
other things the general stability of the econ-
omy in 1952 and the effects of higher interest
rates on the relative attractiveness of demand
deposits as compared with income produc-
ing assets. These developments in turn re-
flected the credit and monetary policies pur-

1 This article was prepared by Caroline H. Cagle of the
Board’s Division of Research and Statistics.

sued by the Federal Reserve System in 1952.

The Federal Reserve System’s annual sur-
vey of demand deposit ownership reveals
that the percentage increase in demand de-
posits was small for each of the two main
categories of holders—businesses and individ-
uals—approximately 3 and 1 per cent, re-
spectively.  Growth was larger among the
miscellaneous  demand  deposit  holders,
amounting to about 6 per cent in the case
of nonprofit associations. Farmers’ demand
balances changed little.

Business deposits. Additions to demand
deposits of nonfinancial businesses in the year
ending January 31, 1953 amounted to 1.5

OWNERSHIP OF DEMAND DEPOSITS BY INDIVIDUALS AND BUSINESSES

FEDERAL RESERVE ESTIMATES
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billion dollars, about 3 per cent as compared
with 8 per cent in 1951 and 7 per cent in
1950. The difference in growth was asso-
ciated principally with smaller increases for
manufacturing and mining and for trade
concerns.

TasLE |

OwnNERsHIP OF DemMAaND Depostts oF INDIVIDUALS,
PARTNERsHIPS, AND CORPORATIONS

[Estimates, dollar amounts in billions]

Change from
Amount Jan, 31, 1952
Type of holder outstanding

Jan. 31, 1953 Dollar Per-
amount | centage
Domestic businesses—total. . 57.4 +1.8 +3.3
Nonfinancial businesses—iotal. 48.1 +1.5 +3.3
Manufacturing and mining. 21.9 +0.6 +2.8
Public utilities. ........... 4.5 40.1 +3.0
Trade..............cov.. 15.1 +4+0.3 +1.9
Other nonfinancial. . ...... 6.6 +0.5 +8.6
Financial businesses—tolal. ... 9.2 +0.3 +3.5
Insurance companies. .. ... 3.1 +0.2 +6.8
Other financial............ 6.1 +0.1 +1.9
Individuals—totals.......... 33.4 +0.4 +1.3

Farmers............cov.u.. 7.2 1) (2)
Other individuals........... 26.2 +0.4 +1.6
Other holders—total........ 5.7 +0.2 +3.6
Trust funds. ............... 1.5 m -0.2
Nonprofit associations. . ..... 3.6 +0.2 +5.8
Foreigners3................. 0.7 (O] +2.2
Total................. 96.5 +2.5 +2.6

1Less than S0 million dollars.

2L ess than 0.05 per cent.

3Excludes foreign banks and governments.
. Nore.—Detailed figures may not add to totals because of round-
ing.

Expansion in demand deposits in the re-
cent 12-month period amounted to about 3
per cent for manufacturing and mining and
for public utility concerns, while the growth
for trade concerns was less than 2 per cent, as
shown in Table 1. The largest increase for
any major industrial group, nearly 9 per cent,
~was in demand deposits held by the “other
“nonfinancial” group, which includes various

service and construction lines. The relatively
large expansion for this group may be ex-
plained in part by an advanced level of sales
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and expenses in late 1952 and early 1953,
which called for larger cash balances.

Sharply reduced growth in business de-
mand deposits in the recent 12-month period,
as compared with the two previous years, is
probably the result of a number of factors.
For the year as a whole the increase in busi-
ness activity was moderate in contrast with
the pronounced rises during the previous
two years. This meant that business require-
ments for increased working balances were
less pressing, particularly in view of the large
increases that had occurred in the previous
years. Contributing to this development was
the substantial decline in farm prices in 1952,
which reduced the working capital needs of
the food processing, packaging, and distribut-
ing industries, an important business sector.

Other factors tending to restrain the ex-
pansion of business deposits among cor-
porations in 1952 as compared with 1950 and
1951 may have been the lower level of cor-
porate profits and the larger expenditures
for new plant and equipment. These de-
velopments may have caused some businesses
to draw on available cash balances.

Still another factor in the decisions of busi-
ness managements concerning their holdings
of cash balances was the increase in interest
rates last year. The rise in yields on short-
term investments undoubtedly influenced
businesses with liquid resources temporarily
in excess of operating needs to keep them
fully invested, and the fact that businesses
had to pay somewhat more for borrowed
funds may have caused more careful scrutiny
of credit needs and more concern with keep-
ing available funds in use.

Growth of 300 million dollars, or about
35 per cent, in the demand deposits of
financial businesses in the 12 months end-
ing January 31, 1953 accompanied a very
large increase in individual savings. Savings
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and loan associations and credit unions in-
creased their demand deposits in line with
their other assets. For these institutions, as
well as for life insurance companies, the
growth in total assets was the largest in their
history. Last year’s increase in demand de-
posits for all financial businesses taken as
a group, however, was less than half that in
each of the two preceding years, reflecting in
part at least the attraction of higher yields
on investments and the heavy volume of
borrowing from savings institutions.

TasLE 2

OwNERsHIP OF DEMAND DEPOsITS 0F CORPORATE AND
NONCORPORATE BUSINESSES

[Estimates, dollar amounts in billions]

Change from
Jan. 31, 1952
Jan. 31,
1953
Dollar
Type of holder amount Percentage
Cor- | Non- | gop. | Nom- | ¢ | Non-
cor- cor- cor-
porate porate porate porate porate porate
Domestic busi-
nesses—total. .| 43.3 | 14.0 | +1.3} 40.5 4+3.2| +3.7
Nonfinancial—totel | 36.2 | 11.9 | +1.07 +0.5] +2.9| +4.3
Manufacturing

and mining...| 19.9 2.0 +0.6/ +2.9; +1.8
Public utilities. .| 4.3 0.3 | +0.1 ) +2.8! +5.6
Trade.......... 8.5 6.6 | +0.1] +0.2| +0.8 3.3

Other nonfinan-
cial.......... 3.6 3.0| 4+0.3; 4+0.2; +8.9| +8.3
Financial—total. . .| 7.1 2.1} 40.3 ) +4.4 40.5
Insurance. ..... 2.9 0.2 | 40.2 (1) +6.1|417.0
Other financial..| 4.2 1.9 40.1 [0} +3.2) —0.9

1l ess than 50 million dollars.
. Note.—Detailed figures may not add to totals because of round-
ing.

There was little difference in the pattern
of change in demand deposit holdings as be-
tween corporations and unincorporated busi-
nesses. Corporate business demand deposits
increased moderately in all groups, as shown
by Table 2, and holdings of noncorporate
businesses also registered increases in all sec-
tors except the “other financial” category,
which showed a small decline.
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Individual deposits. Individuals increased
their demand deposits about 400 million dol-
lars, or 1 per cent, as compared with 6 per
cent in each of the two previous years. There
was also an increase of approximately one
billion dollars in currency, presumably
largely held by individuals. Growth in the
total of demand deposits and currency held
by individuals was probably between 3 and
4 per cent, or approximately proportionate
to the increase in consumer spending.

Personal savings were larger in 1952 than
in either of the two previous years, and in-
dividuals added considerably to their liquid
assets. The major part of the growth was in
forms of savings on which some income could
be expected. Time deposits of individuals
increased by about 4 billion dollars, share bal-
ances in savings and loan associations by 3
billion, and equity in life insurance com-
panies by 4 billion. Except for time deposits,
which had increased somewhat more in the
period 1944-46, these were the largest annual
increases on record for these types of savings.
Net security purchases by individuals were
likewise substantial in volume, about 4 bil-
lion dollars, primarily in the form of cor-
porate bonds and stocks.

The small increase in demand deposits of
individuals in the recent period thus reflects
to a significant extent the attractiveness to
individuals of the increased earnings offered
on savings deposits, savings and loan shares,
and other available investments. It may also
reflect a slackening in the demand for check-
ing account funds by individuals for day-to-
day operating purposes.

For the country as a whole there was little
change in farmers’ demand balances in the
12-month period under review. This develop-
ment followed two years of sharp increases,
and probably reflected to some extent the
fact that farmers about held their own from
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TasLE 3

PERCENTAGE CHANGES IN DEMAND Derosits oF FARMERS
AND Otuer InDivipuars, By FEperRar REeserve Districr
January 31, 1952 o Jawvary 31, 1953

Federal Reserve district Farmers | Other individuals
Boston............... ... ... +2.0 —3.1
New York..................... +1.9 —4.2
Philadelphia. .................. +1.6 +1.6
Cleveland. . +6.4 +3.4
Richmond +2.6 +5.0
Atlanta.,...................... -3.2 +6.4
Chicago....................... -0.7 —-1.1
St.Louis. ..................... —1.4 +7.2
Minneapolis.................... —-2.2 +1.4
Kansas City. . ................. +6.3 +4.3
Dallas........ .. -5.7 +6.8
San Francisco. -1.3 +2.3

Alt districts. ................. ] +1.6

1Less than 0.05 per cent.

the standpoint of net income in 1952, whereas
in the two preceding years total net farm
income expanded sharply. Farmers’ balances
actually declined last year in half of the Fed-

eral Reserve districts, for the most part in the
Deep South, the Mississippi Valley, and the
Far West, as shown in Table 3.

Miscellaneous deposits. Miscellaneous de-
posit holders account for a very small part
of the aggregate amount of demand deposits
of individuals, partnerships, and corpora-
tions. The growth in their holdings in the
year ending January 31, 1953 amounted to
200 million dollars, or about 4 per cent.
Nonprofit associations accounted for nearly
all of the expansion, with a percentage in-
crease from last year of about 6 per cent.
This was a lower rate than in 1950 or 1951,
perhaps in part because of an expansion in
building programs by these organizations
following the lifting of controls over such
construction last year. In part the smaller in-
crease may also reflect the greater attractive-
ness than in former years of the yields on
other forms of liquid assets.

TasLE 4

OWwNERsHIP OF DEMAND DEPosiTs oF INDIVIDUALS, PARTNERSHIPS, AND CORPORATIONS, SELECTED Datgs, 1941-53

[Estimates, in billions of dollars]

Dec. 31,|Feb. 29,{Jan. 31,|Jan. 31,)Feb. 26,|Jan. 30,|Jan. 31,[Jan. 31,|Jan. 31,{Jan. 31,|Jan. 31,
Type of holder 1941 | 1942 | 1945 | 1946 '| 1947 | 1948 | 1949 | 1950 | 1951 | 19527 1953
Domestic businesses—total. . ........ 24.8 35.9 40 .4 42.9 43.8 47.1 46.6 47.9 51.6 55.5 57.4
Corporate. . .........oovvvivinna, * * 30.6 31.1 32.1 35.0 34.9 36.1 39.2 42.0 43.3
Noncorporate................ . *® * 9.9 11.9 11.7 12.1 11.7 11.8 12.4 13.5 14.0
Nonfinancial businesses—total 20.4 31.5 35.3 37.0 37.2 39.8 39.4 40.2 43.2 46.6 48.1
Manufacturing and mining. . ... 10.0 16.3 17.5 16.1 16.0 17.3 17.1 17.6 19.5 21.3 21.9
Public utilities. ............... 3.1 3.7 3.7 4.0 4.2 4.1 3.9 4.0 4.4 4.4 4.5
Trade........... .. .. .. ... 4.6 8.2 10.3 12.6 12.5 13.4 13.4 13.3 13.9 14.8 15.1
Other nonfinancial............. 2.7 3.4 3.7 4.2 4.5 4.9 5.0 5.3 5.4 6.1 6.6
Financial businesses—total . ......... 4.4 4.3 5.2 5.9 6.5 7.4 7.2 7.7 8.4 8.9 9.2
Insurance companies........... 1.9 1.7 1.9 1.8 2.1 2.7 2.5 2.7 2.8 3.0 3.1
Other financial................ 2.5 2.6 3.3 4.1 4.5 4.7 4.7 5.0 5.6 6.0 6.1
Individuals—total................... 9.6 17.7 | 21.5| 26.4 | 28.9| 30.1 29.1 29.1 30.8 | 33.0 33.4
Farmers............oooviviiiiin, * 4.2 5.0 6.3 7.2 7.5 7.1 6.8 7.0 7.2 7.2
Other individuals.................. * 13.5 16.5 20.1 21.7 22.6 22.0 22.3 23.8 25.8 26.2
Other holders—total................. 3.2 3.6 4.0 4.8 5.2 5.2 5.1 5.0 5.3 5.5 5.7
Trustfunds...................... * 1.3 1.4 1.6 1.7 1.6 1.6 1.5 1.6 1.5 1.5
Nonprofit associations. ............. * 1.5 1.9 2.4 2,7 2.8 2.9 2.9 3.0 3.4 3.6
Foreigners—businesses and individ-
wals. . ... e * 0.8 0.7 0.8 0.8 0.7 0.7 0.6 0.6 0.6 0.7
Total............c.oiiiens 37.6 57.2 | 65.9 | 74.1 77.8 | 82.4 ) 80.8 82.0 87.7 94.0 96.5
r Revised. * Not available.

Norte.—Detailed figures may not add
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OWNERSHIP OF DEMAND DEPOSITS

Size of accounts. Changes in the volume
of business deposits held in various sizes of
accounts were small in the year ending Janu-
ary 31, 1953, as in other recent years. The
percentage increase was roughly the same
in each size of account and thus there was
little change in the proportion of the total
held in each account size.

Among individuals, on the other hand, the
amount of demand deposits held in the
largest accounts (more than $25,000) de-

clined in 1952, while there was an increase
in the amount held in the smaller accounts
(less than $10,000). There was little change
in accounts of intermediate size ($10,000-
$25,000). The decline in the large accounts
may have been due to a greater sensitivity of
these accounts to the higher interest return
available on investments and to a shift of
funds from these demand accounts to securi-
ties or other forms of investment.

CURRENT EVENTS AND ANNOUNCEMENTS

Publication of the Annual Report of the
Board of Governors

The Thirty-ninth Annual Report of the Board
of Governors of the Federal Reserve System, cover-
ing operations for the calendar year 1952, is avail-
able for distribution. Copies may be obtained upon
request from the Division of Administrative Serv-
ices, Board of Governors, Washington 25, D. C.

Federal Reserve Meetings

The Conference of Chairmen of the Federal Re-
serve Banks met with the Board of Governors in
Washington on April 28, 1953,

The Federal Advisory Council held a meeting in
Washington on May 17-19, 1953, and met with the
Board of Governors of the Federal Reserve System
on May 19.

Changes in Board’s Staff and Organization
Mr. David B. Hexter, formerly Associate Chief
Counsel in the Office of the Comptroller of the
Currency, was appointed Assistant General Counsel
in the Board’s Legal Division and assumed his
duties on April 27, 1953, Mr. Hexter is a graduate
of West Virginia University and the Harvard Uni-
versity Law School and had been with the Office
of the Comptroller of the Currency since 1939.
Effective April 29, 1953, the Board of Governors
authorized the discontinuance of the Office of the
Solicitor and the personnel of that Office was
transferred to the Legal Division. Mr. G. How-
land Chase, who had been serving as Assistant
Solicitor, was appointed to the position of As
sistant General Counsel.

May 1953

Resignation of Mr. Gidney as President of the Federal
Reserve Bank of Cleveland and the Appoint-
ment of Mr. Fulton as His Successor

Effective as of the opening of business on April
16, 1953, Mr. Ray M. Gidney, who had been serving
as President of the Federal Reserve Bank of Cleve-
land since November 1, 1944, resigned to accept
appointment as Comptroller of the Currency. In
1917, after having been on the staff of the Federal
Reserve Board for two and one-half years, Mr. Gid-
ney joined the staff of the Federal Reserve Bank of
New York, where he served in various official ca-
pacities, including Manager of the Buffalo Branch,
Controller of Loans, Deputy Governor, and As-
sistant Federal Reserve Agent. He was serving as
a Vice President of the Federal Reserve Bank of
New York when he was appointed President of the
Federal Reserve Bank of Cleveland.

Mr. W. D. Fulton, who had been serving as
First Vice President of the Federal Reserve Bank
of Cleveland since January 1, 1953, was appointed
President to succeed Mr. Gidney. Following about
ten years’ experience in the commercial banking and
accounting fields and with the Reconstruction Fi-
nance Corporation, Mr, Fulton joined the staff of
the Federal Reserve Bank of Cleveland as an Ex-
aminer on May 1, 1933. He subsequently served
as Chief Examiner and Assistant Vice President,
and was serving as Vice President in charge of
the Cincinnati Branch at the time of his appoint-
ment as First Vice President.
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CURRENT EVENTS AND ANNOUNCEMENTS

Election of Class B Director

The Federal Reserve Bank of Boston on April
30, 1953, announced the election of Mr. Harry E.
Umphrey, President, Arocostook Potato Growers,
Inc., Presque Isle, Maine, as a Class B director of
the Bank for the unexpired portion of the term
ending December 31, 1955, to succeed Mr. Roy L.
Patrick, deceased. Mr. Patrick was President of the
Rock of Ages Corporation, Burlington, Vermont.

New BuLLETIN Table

A new table, “Deposits and Other Dollar Assets
Held at Federal Reserve Banks for Foreign Cor-
respondents,” is included (page 563) Table 9 of
the statistical section “International Capital Trans-
actions of the United States.” This table brings
together data that provide a more current picture
of changes in the dollar reserves of foreign coun-
tries as a group, as reflected by the operations
of the Federal Reserve Banks for foreign corre-
spondents. These data also are useful for analyzing
the effect of these operations on commercial bank
reserves and the money market of the United States.

The new table shows deposits, securities, and
miscellaneous assets of foreign central banks and
governments (including the Bank for Interna-
tional Settlements) which are held at Federal Re-
serve Banks. It excludes assets belonging to the
International Bank for Reconstruction and De-
velopment and the International Monetary Fund.
It also excludes holdings of earmarked gold; these
are shown as part of the table “Analysis of
Changes in Gold Stock of United States,” which
appears under the general heading “International
Financial Statistics” (page 565 of this issue).

One item in the table is the amount of United
States Government securities held in custody by the
Federal Reserve Banks for foreign correspondents,
which the Federal Reserve System recently began
to include as a memorandum item in the weekly
press release on the Condition of the Federal
Reserve Banks.

The statistics in the new table are supplemen-
tary to, but not directly comparable with, those
appearing in other tables of the section “Inter-
national Capital Transactions of the United
States.” The chief differences arise from the fact
that the new table reflects only changes in Fed-
eral Reserve accounts, which are maintained for
foreign central banks and governments but not for
other foreign banks or individuals. Other tables
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of this section reflect changes in all foreign dol-
lar accounts, whether official or private and
whether maintained at Federal Reserve Banks or
at commercial banks. In addition, the new table
includes any holdings of United States Govern-
ment bonds and notes maturing in more than one
year from their dates of issue, and, in the “miscel-
laneous” column, foreign and international bonds
held by Federal Reserve Banks for foreign corre-
spondents; these categories are excluded by defi-
nition from the reported “short-term” liabilities to
foreigners appearing in Table 2 of the section.

The following table shows back figures for year-
end dates comparable to the current data appearing
in the tabular section:

Depostts AND OTHER DorLLar AssEts HELD AT

FeDERAL RESERVE BANKs FOR FOREIGN CORRESPONDENTS,

1945-52

[In millions of dollars)

Assets in custody
End of year Deposits . S.
Government | Miscellaneous
securities

1945..... e 861 1,654 21
1946............... 508 69 30
19047 . ... ... 392 187 25
1948 ... ... L 642 594 50
1949, ..., ... .. .. 767 669 70
1950.......... ... .. 895 1,571 60
1950, ... .. ... .. 526 1,383 80
1952, ...t 550 2,156 86

Tables Published Annually and Semiannually, with
Latest BULLETIN Reference

Semiannually Issue Page
Banking offices:
Analysis of changes in number of... Feb. 1953 181
On, and not on, Federal Reserve Par
List, number of ............ov.un Feb. 1953 184
Annually
Bank suspensions .............c..00. Feb. 1952 138
Earnings and expenses:
Federal Reserve Banks............. Febh. 1953 182-183
Member banks:
Calendar year ................. May 1953 536-546
First half of year............... Oct. 1952 1159
Insured commercial banks........... May 1953 547
Banks and branches, number of, by
class and State................... May 1953 548-549
Operating ratios, member banks....... Aug. 1952 937-939

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks wers admitted to
membership in the Federal Reserve System during
the period March 16, 1953 to April 15, 1953:

Arkansas
Batesville—The Citizens Bank.

lowa
Marshalltown—Security Savings Bank.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled April 24 and released for publicazion April 28]

Manufacturing and construction activity rose
further in March and in April continued at ad-
vanced levels. Retail sales remained well above a
year ago, with auto sales up sharply from last year
and most other lines showing substantial gains.
The average levels of wholesale and consumer prices
changed little. Demand for bank credit continued
strong.

InpusTrIAL PrRODUCTION

The Board’s index of output at factories and
mines increased two points further in March to
242 per cent of the 1935-39 average—a level one-
tenth higher than a year ago and one-fifth above
mid-1950. In April output has apparently been
maintained close to this advanced level.

The rise in March reflected largely continued
marked gains in output of metals and metal prod-
ucts.  Steel rose to a new record annual rate of
119.5 million tons. Owing mainly to recent sharp
expansion in aluminum, nonferrous metals output
was about 20 per cent above a year ago. Activity
in the automobile, aircraft, and machinery indus-
tries expanded further, and output of building
materials was maintained in very large volume.
While production of most household durable goods
rose in March, television production was cut as
business stocks began to accumulate and, in April,
output has been curtailed considerably further. Steel
production also has declined somewhat in April
owing to temporary factors.

Output of nondurable goods rose further in

INDUSTRIAL PRODUCTION
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March to about the peak rate of early 1951 as ac-
tivity in the chemical, rubber products, and food
industries continued to expand. Output of most
other nondurable goods was maintained. In the
first three weeks of April, beef production increased
further and, despite a decline in pork production,
total meat output was estimated at 12 per cent above
a year ago.

Output of crude petroleum and its products
has been curtailed moderately beginning in March,
and coal output has been maintained at relatively
low levels.

CONSTRUCTION

Value of construction contract awards increased
seasonally in March for most major categories.
Housing units started increased less than seasonally
to 97,000 from 77,000 in February; a year earlier
104,000 were started. Value of new construction
work for private residential and nonresidential pur-
poses increased further in March.

EMPLOYMENT

Seasonally adjusted employment in nonagri-
cultural establishments in March continued at the
record level of 49.1 million (revised series) and was
about 1.5 million above a year ago. Average
weekly earnings at factories advanced to $72.10
in March—8 per cent larger than a year ago.
Unemployment declined seasonally to 1.7 million,
the lowest March level in the postwar period.

PRICES AND TRADE
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

DistriBUTION

Department store sales in March and the first
three weeks of April remained above year-ago
levels and close to the level of the two preceding
months, after allowances for Easter and other sea-
sonal influences. In March, seasonally adjusted
sales at other retail outlets continued substantially
higher than a year ago. Sales of new and used
cars were up sharply from March last year. Stocks
at department stores rose less than seasonally in
March, according to preliminary estimates, and
were only moderately larger than a year ago.

Commobity Prices

The average level of wholesale prices declined
slightly from the latter part of March to the latter
part of April. At the end of March, future prices
for grains, cotton, wool tops, hides, and rubber
declined sharply for a day or two in response to
international developments. Decreases in spot
prices were more moderate. While prices of most
of these commodities subsequently firmed, sharp
decreases developed in the markets for nonferrous
metals and steel scrap. Cattle prices changed little
from earlier lows despite a resumption of heavy
marketings, and hog prices continued to show a
larger than seasonal advance.

Consumer prices advanced .2 per cent in March
with most groups of goods and services increasing
somewhat, reflecting in part adjustments to the
elimination of remaining price controls.

Bank CrepiT
Demand for bank credit continued strong in
late March and the first half of April although total
loans and investments at banks in leading cities
COMMERCIAL LOANS

MEMBER BANKS IN LEADING CITIES'
illions of Dollars

SELECTED INDUSTRIES 24

CUMULATIVE CHANGE
FROM JUNE 1951
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k 24 |
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declined further as a result of continued large de-
clines in holdings of Government securities. Sales
finance companies and trade concerns increased
their outstanding bank loans. “Other loans,” re-
flecting in large part consumer spending, con-
tinued to expand substantially at weekly reporting
banks. Bank loans on real estate and investments
in municipal and corporate securities also rose
further. Commodity dealers and food processors
continued to repay seasonal borrowings.

Interest rates charged by commercial banks on
short-term business loans averaged 3.54 per cent
in the first half of March, as compared with 3.51
per cent in the first half of December. Average
rates rose somewhat at banks in the south and
west but showed little change elsewhere.

Member bank reserve positions remained gen-
erally tight during the first three weeks of April.
Member bank borrowing from the Federal Reserve
averaged around 1Y% billion dollars, and excess
reserves around 600 million.

SEcUrITY MARKETS

Yields on Treasury and other high-grade se-
curities advanced further during the first three
weeks of April. Common stock prices declined to
levels prevailing in the first half of November 1952.

On April 8 the Treasury announced a cash offer-
ing of 1 billion dollars of 3% per cent bonds of June
1978-83 and also offered the bond in exchange for
Series F and G savings bonds maturing in 1953.
The Treasury announced that the total of the
regular weekly bill issues would be increased about
1 billion dollars before the end of June.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding

Deposits with F. R.
Banks other than

Member bank

iei Treas- Other
U.S. Govt. securities member bank reserve balances
Dis- ury Money| Treas-|  oqorve halances I;i;jl‘
D Held Gold cur- 1‘n ury R
ate under |cOunts All stock | fency | cir- cash e-
Bought| o .| and | Float | .10, (| Total out- | cula- | hold- { Treas-| For- | qp.. | serve
Total || out- chgse ad- other stand- | tion | ings | ury | eign | 5" ac- | potarl| Re- | Ex-
right | - ee.| Vances ing de- de- osits | counts quired?| cess 2
Tent posits | posits | .
Wed;lsesday
1952
Mar, 5....|22,514 5/[23,883(23,290] 4,726|28,464| 1,296 670; 600 295 787(19,787|{19,166 621
Mar. 12..../22,530 5({23,778(23,291| 4,726(28,452| 1,296 639 566 278 785{19,781119,182 599
Mar. 19....|22,825 5(|24,216/23,292| 4,729|28,361{ 1,285 6 547 195 803{21,038|(19,627] 1,411
Mar. ...|22,528 5(123,413(23,291| 4,731(28,329] 1,282 7 545 191 804(20,276{[19,500 776
Apr. ...|22,514 5|[23,400{23,201| 4,736(28,445| 1,281 295 565 211 827(19,812(19,166; 646
Apr. ..|22,494 5(123,393/23,293| 4,736(28,526] 1,273 381 562 201 827119,652||19,076] 576
Apr. .. [22,467 5|124,109(23,293| 4,737|28,436| 1,288 520 576 277 825|20,218!(19,225 993
Apr. .. [22,372 5([23,973(23,295| 4,738{28,333( 1,287 877 538 271 824(19,875(119,087 788
Apr. ..{22,363 5(123,63223,297| 4,739(28,460| 1,284} 450| 518] 266 749(19,940119,143 797
May 7....122,329 51124,067(23,297| 4,739]28,523} 1,286 749| 497) 265 747(20,034(|19,071| 963
May 14....122,315 5i[23,764(23,297) 4,739{28,497| 1,293 516 539 257 745(19,953((119,092 861
May 21....(22,283 5/123,794(23,298) 4,739/28,483| 1,279 384| 572 241 745(20,127({19,181 946
May 28....|22,273 5i(23,742(23,296] 4,741128,710| 1,286| 558 597 216] 745|19,667(i19,217| 450
June 4....422,378 5([24,079(23,296| 4,747128,842( 1,282 527 608 216 742{19,906(119,207 699
June 11....122,492 51124,128(23,297| 4,750(28,830| 1,284| 507 623 211 742(19,978|119,226 752
June 18..../22,997 5/|24,828(23,297) 4,751|28,787| 1,286 9 600 168 794{21,232([19,736{ 1,496
22,564 5/123,753(23,346| 4,752(28,814| 1,290 134 595 218 793]20,006|119,621 385
..122,869 5il24,155(23,346] 4,755|29,180{ 1,277 90| 576 184 798{20,153/120,104 49
..|22,860 5i[24,465|23,347{ 4,754/|29,148| 1,264 38 638 268 799(20,413{[20,008 405
..|22,723 5|[24,671|23,348| 4,756/|28,988} 1,271 307 700 288 797(20,422/|119,973 449
..|22,726 4|24,674]23,350] 4,756(28,884| 1,275 482 766| 250/  797(20,326/|/19,875| 451
..|22,844 5(|24,907|23,350( 4,761|28,952| 1,286 605 785 257 724(20,409({19,829 580
..[22,9771122,891 86| 843 616 4(124,440)23,350| 4,763(29,041| 1,279 270 727 255 722{20,260(119,675 585
..[23,051|23,032 19 770 727 5|24,553(23,344| 4,764|29,051; 1,277 422 864 193 718/20,136![19,692 444
..123,032)123,032]...... 979 795 4{24,810j23,344; 4,766|29,068| 1,281 526 839 218 721(20,267(]19,652 615
..[23,092|(23,0585 37 897 610 4/124,603(23,344| 4,768129,129| 1,276 707 849 235 721(19,797|{19,643 154
..[23,182{[23,116 66| 968 661 5\[24,816(23,344| 4,774{29,391| 1,285 715 815 251 717|19,760(119,511 249
..{23,229)23,116 113 880 759 5/(24,872(23,344| 4,776/29,364| 1,279 347 789 159 715{20,340((19,549 791
..]23,740(23,740{. .. ... 313 1,191 425,249(23,344| 4,78029,292| 1,281 6 821 177 729(21,067|19,957 1,110
.. [23,715(23,715...... 400 738 4/|24,857|23,343| 4,781{29,247| 1,274 264 728 161 726(20,581//119,901 680
..[23,694{23,694(...... 544 721 4{124,963(23,342| 4,787|29,417) 1,287 523 722 162 882(20,098/|19,762 336
..|23,663)[23,663]...... 1,019 698 41125,384(23,341; 4,787|29,545{ 1,280 596 723 249 880(20,239((19,567 672
..123,663(123,663]. . .... 772 887 4(25,325(23,341| 4,787|29,617| 1,276 212 675 179 881(20,613//20,089 524
..123,663/123,663|...... 1,130] 1,070 4/(25,867(23,340] 4,790(29,511] 1,281 618 684 245 878/20,779i20,128 651
.123,624)123,624|...... 1,171 706 4/[25,505(23,340| 4,790(29,540| 1,289 588 655 236 877120,449(19,975 474
23,520[23,495 25| 1,663 528 41125,714|23,339| 4,794(29,748| 1,278 789 643 250; 805(20,334|{119,884f 450
..|23,567|123,492 75| 1,583 542 4:125,696/23 ,338| 4,794(29,905; 1,282 505 639 244 805120,447(119,906 541
..[23,563|123,502 61 1,486! 1,140 3(126,193(23,337| 4,797|29,842| 1,292 703 691 258 803(20,738(20,073 665
..[23,761{[23,612 149| 1,615 921 4/(26,301(23,338{ 4,797{30,152| 1,267 317 711 270{  801|20,917(120,409 508
..123,968423,712 256 1,591( 1,188 3/26,751(23,337| 4,803)30,274| 1,278 719 734 147 800)20,939/|120,371 568
..124,239|23,787 452| 1,752 866 4:126,860(23,337| 4,804/30,370| 1,280/ 645 720 316] 802{20,868(|20,288 580
..(24,469{123,914 555{ 1,022( 1,543 4([27,039(23,277| 4,806(30,487) 1,269 371 729 208 860{21,198,(20,582 616
..(24,613}123,997 616/ 1,728| 1,515 41127,860/23,186| 4,809|30,732) 1,266 665 729 201 863|21,400(]20,531 869
.|24,697||24,034 663 156 967 4{125,825(23,187( 4,812|30,433| 1,270 389 550 455 777{19,950((20,520| —570
..|24,391j24,034 357( 1,336 965 4/i26,695(23,137| 4,814)30,153| 1,280 622 570 343 776/20,902/|120,309 593
..124,205!24,034 171 1,076 881 4|(26,166(23,137| 4,814129,884| 1,280 455 699 364 776|20,660}|120,274 386
.. [24.034[24,034{. ... .. 862| 1,005 4{125,904{23,088| 4,814(29,687( 1,291 343 622 348 774/20,741120,255 486
..123,970:123,970). ..... 1,307 728 4/126,009|23,036| 4,815129,592; 1,298 745 612 337 775]20,502|{20,095 407
...123,989(23,888 101} 1,385 770 4i126,148|22,935| 4,820(29,657| 1,331 672 562 326 770120,584({19,956 628
..(23,929(:123,888 41| 1,329 649 41125,912(22,832| 4,82029,776| 1,312 431 558 340 770{20,376({19,894 482
..{23,890|123,888 2 732] 1,023 4i125,648i22,722| 4,821(29,654| 1,288 395 458 244 835i20,318|[19,979 339
..|23,853|[23,853|...... 806 743 4ii25,406(22,662| 4,821(29,735| 1,291 389 454 211 834[19,975|(19,791 184
..123,853([23,853]...... 824| 1,062 4([25,742(22,662| 4,824{29,772{ 1,295 488 512 240 830i20,090((19,840 250
....123,853123,853(...... 1,315 770 4125,941/22,611) 4,824/29,780| 1,299 331 581 345 829|20,212/|19,821 39t
Mar. 18....(23,963|i23,963|...... 1,009 1,202 4(]26,178122,612] 4,826429,708] 1,305 8 496 381 852(20,865((20,002 863
Mar. 25....]23,869/123,869|...... 705 810 41125,387(22,562| 4,826(29,600] 1,306 7 511 351 852/|20,148(|119,854 294
Apr. 1..../23,806{123,806(...... 465 748 4((25,023(22,563| 4,827(29,754; 1,304 286 550 344 869/19,305]( 19,518 —213
Apr. 8....|23,8061|23,806]...... 908 709 4/125,427|22,562| 4,828(29,780| 1,300 329 568 343 868(19,629(| 19,472 187
Apr. 15....]23,821|123,806 15 868 856 4i[25,549(22,562| 4,833(29,753| 1,278 341 574 200 865(19,932( 19,560 372
Apr. 22....(23,806/23,806/|...... 842 743 4125,395|22,562| 4,834[29,722| 1,279] 509 585 356 864(19,476|]»19,488| » —12
Apr. 29....]23,806(23,806|...... 837 581 3i[25,227|22,562| 4,836{29,787| 1,278 367 518 401 784(19,489|(»19,457 732
676 588 51(23,632(23,298| 4,739|28,464( 1,281 450 518 266 749(19,940//19,143 797
952 922 5/{24,152123,296| 4,748|28,767| 1,274 541 599 495 743(19,778){19,187 591
59 581 5(123,551|23,346| 4,754(29,026| 1,283 333 548 298 783(19,381({19,573] —192
1,270] 694 5(124,821(23,350| 4,762(28,978| 1,281 638 724 267 723|20,323/{19,828 495
1,318 747 4125,216123,344 4,776|29,293| 1,269 488 812 345 718/20,411}/19,576 835
477 572 5||124,747123,342( 4,786(29,419{ 1,278 508 707 174 723{20,066/|19,747 319
1,591 685 41125,855123,339| 4,795129,644] 1,268 770 642 245 805(20,616((19,996 620
s 1,895 1,020 4(126,740(23,338| 4,802(30,236| 1,261 378 758 298 801(21,149|20,354 795
Dec........[24,697({24,034] 663 156 967 41(25,825|23,187| 4,812(30,433| 1,270 389 550 455 777{19,950(20,520| —570
1953
Jan......... 23,9441[23,888 56| 1,735 796 41126,478|22,986| 4,820(29,691| 1,308 809 586 508 770(20,611((19,997 614
Feb........|23,875/{23,853 23| 1,309| 1,006 4(126,194{22,662} 4,824]29,793| 1,284 336 511 412 833|20,511({19,796 715
Mar........ 23,806/123,806|. .. ... 485 632 3/124,927|22,563| 4,829(29,754| 1,293 222 536 342 850119,322}(19,607| —285
Apr........[23,880(/23,806 74| 1,014 649 3||25,546(|722,562|74,839|729,836(71,274| 393 506 416 783|19,740||219,431] »309
? Preliminary.
For footnotes see following page.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars])

Reserve Bank credit outstanding Deposits with F. R,
Banks gthe‘; tllx{an Membgr 1bank
member ban reserve palances
5 U.S. Govt. securities Tﬁfrs' Money| Treas-| feserve balances c}),té:fl_r
ate o cur- in ury era
perio out- cula- 101~ serve
Bought ‘;:gg_ gﬁ? Float | ¢per1 | Total stand- | tion | ings TJ??S- 1;‘;; Other | ac- Re- | Ex-
Total glglﬁ-t chase | vances ing de- de- ggi-ts counts| Total | ireqol cogs?
agree- posits | posits | P
ment
End of
month:
1929—June. 216 148 68| 1,037 52 95 1,400]| 4,037{ 2,019 4,459 204 36 6 21 374} 2,356{| 2,333 23
1933—June.{ 1,998/l 1,998]...... 164 4 541 2,220} 4,031] 2,286] 5,434 264 35 15 151 346) 2,292/ 1,817 475
1939-—Dec. .| 2,484(] 2,484|...... 7 91 11} 2,593{|17,644| 2,963] 7,598} 2,409 634 397 256 251{11,653} 6,444| 5,209
1941—Dec..| 2,254]] 2,254;...... 3 94 10! 2,361)[22,737| 3,247|11,160{ 2,215 867 774 586 291/12,450(] 9,365| 3,085
1945—Dec. .|24,262{[19,410| 4,852 249 578 2125,0911{20,065( 4,339{28,515} 2,287 97 862 446 495i15,915(114,457] 1,458
1947—Dec. .|22,559{122,559}. .. ... 85 535 1{23,181(|22,754| 4,562|28,868| 1,336 870, 392 569 563{17,899/{16,400f 1,499
1948—Dec. . 23,333(j23,333;...... 223 541 1124,097/[24,244| 4,589]28,224| 1,325| 1,123] 642| 547 590(20,47919,277| 1,202
1949—Dec..(18,885/118,885/. .. ... 78 534 2(19,499(|24,427| 4,598{27,600( 1,312 821 767 750 706{16,56815,550! 1,018
1950—June. (18,331}/18,331)...... 43 326 3|18,7031124,231| 4,607|27,156| 1,298 950 1,158 273 771115,934(/15,498 436
Dec..|20,778,120,725 53 67| 1,368 3i22,216{22,706| 4,636127,741| 1,293 668 895 565 714117,681116,509| 1,172
1951—June. |22,9821[22,932 50 53| 1,002 5(24,043|21,756| 4,655(27,809( 1,281 317| 870 392 765(19,020|/18,604| 416
Dec..|23,801{[23,605 196 19, 1,184 5125,009(122,695| 4,709129,206| 1,270 247 526 363 746]20,056|(19,667 389
1952—June.|22,906[22,764 142 59 581 5123,551|(23,346| 4,754(29,026| 1,283 333 548 298 783119,3811{119,573{ —192
Dec..|24,697)(24,034 663 156 967 4(25,825|(23,187] 4,812 30,433 1,270 389 550 455 777{19,950{20,520] —570
Averages
of daily
figures
Monthly:
1952—Apr..|22,448!122 ,448!. .. ... 365 908 5123,726{23,293! 4,737(28,459] 1,278 549 551 324 818|19,777)(19,127 650
May.|22,308([22,308|...... 573 818 5123,704{23,297| 4,740(28,557( 1,281 553 538 300 745(19,767{|19,139 628
June . 122,6171122,505 112 585 936 5124,144)23,308) 4,751(28,843| 1,282 328 601 242 767|20,140/19,431 709
July..|22,798|[22,617| 181} 1,092] 890 5|24,786|23,348| 4,756{29,028| 1,270] 306 681 279  791|20,535|119,926] 609
Aug..|23,027(22,983 44| 1,059 734 4(24,824123,346] 4,765]|29,088| 1,276 501 785 259 720)20,306({19,657 649
Sept .|23,471({23,433 38 723 856 5125,055]23,343; 4,778{29,343| 1,275 326 766 231 721|20,514/(19,736 778
Oct. .|23,6571|23,644 13( 1,093 927 4/25,681{[23,340| 4,788|29,555| 1,276 550 688 253 876120,611/|19,963 648
Nov..123,638)(23,527 111] 1,577 954 4|26,172)23,338; 4,796|29,904| 1,277 591 689 297 803j20,744/(/20,087 657
Dec. .{24,400)[23,876 524{ 1,633| 1,262 4 27,299 23,276] 4,806/30,494! 1,271 569 745 290 832)21,180({20,457 723
1953—Jan . .|24,202|24.011] 191| 1,372| 1,008 4126,586((23,101| 4,814(29,920] 1,280 552 611| 405 775[20,958({20,251} 707
Feb..|23,918/123,875 43] 1,336] 822 4126,080)22,797| 4,821{29,718] 1,299; 500| 526 336 800j20,520(119,882] 638
Mar..|23,892|23,878 141 1,220 909 426,025|(22,606| 4,825(729,752| 1,296 244 530 378 841(20,416(i19,828 588
Apr..i23,8611123,806 551 1,184 843 4125,892(|22,562( 4,832(29,782f 1,281 395 563 397 861120,007(1......0......
Week ending:
Feb. 4.... 23,888 71} 1,582 708 4126,253(122,971| 4,819(29,680| 1,314 767 580 383 770(20,548(/19,988 560
. 23,888 58} 1,501 684 4(26,135/122,869| 4,820|29,716( 1,314 569 551 350 770{20,556||19,905 651
AN 23,888 56) 1,286 844 4(26,078|[22,773] 4,821|29,736| 1,297 401 527 321 798(20,592|/19,902 690
Feb. 25....{23,852|23,852]...... 1,106] 981 4(25,942122,713] 4,821{29,690( 1,281 443| 483] 334| 836|20,409(|19,828] 581
Mar. 4....123,871}/23,852 19 1,190 929 4125,994i22,662| 4,823|29,788| 1,289 394 509 302 832]20,365/(19,798 567
Mar. 11....§23,852{[23,852(...... 1,429 865 4(26,150|(22,612] 4,824|29,805] 1,204 424 551 368 830|20,314(19,758 556
Mar. 18....123,923)23,868 55| 1,318 1,085 4|26 ,329(|22,612| 4,825(29,797( 1,297 286 563 403 839|20,581|/119,948 633
Mar. 25....123,985[23,985|...... 939 892 4125,819/122,598; 4,826(29,674] 1,300 19 495 406 852(20,498)|19,893 605
Apr. 1....i23,813}123,813}...... 1,158 747 4125,721|122,562| 4,826{29,712{ 1,296 156 520 371 854{20,201)|19,688 513
Apr. 8..../23,878!123,806 72| 1,366 936 4(26,184((22,562( 4,828(29,826] 1,297 410 568 532 868120,072{(19,505 567
Apr. 15....123,879(123,806 73| 1,254 792 4125,929([22,562| 4,830|29,787| 1,280 358 551 357 867|20,121{(19,500 621
Apr. 22....123,852(|23,806 46| 1,057{ 1,006 4125,919(:22,562| 4,834129,766} 1,273 396 583 295 865]20,136|{19,530 606
Apr. 29....,23,841}23,806 35/ 1,186 681 3125,711 i22,562 4,835)29,744| 1,274 432 559 410 854{19,837|[......|......
r Revised.
1Includes industrial loans and acceptances purchased, which are shown separately in subsequent tables.
2These figures are estimated.
Back figures.—See Banking and Monctary Stotistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 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 Mar. 30,| Jan. 17, | Effec-
Jan. 31, 1935|Dec. 31, 1935|Jan. 1, 1936 Prescribed in accordance with 1949~ | 1951~ tive
Securities Exchange Act of 1934 Jan. 16, | Feb. 19, | Feb, 20,
1951 1953 1953
Savings deposits....... 3 234 214
Postal Savings deposits 3 214 214
Other deposits payable: Regulation T:
In 6 months or more...... 3 2% 2% For extensions of credit by brokers
In 90 days to 6 months. .. 3 234 2 and dealers on listed securities. . ... 50 75 50
In less than 90 days. ..... 3 213 1 Forshortsales............c.ocvuun. 50 75 50
Regulation U:
NoTE.—Maximum rates that may be paid by member banks as For loans by banks on stocks. ....... 50 75 50
established by the Board of Governors under provisions of Regula-

tion Q. Under this Regulation the rate payable by a member bank
may not in any event exceed the maximum rate payable 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.

480

1Regulations 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
specxﬁed percentage of 1ts market value at the time of the extension; the
‘“‘margin requirements” shown in this table are the difference between
the market value (100%,) and the maximum loan value.

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504,
and BULLETIN for March 1946, p. 295, February 1947, p. 162, and
February 1953, p. 130.
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FEDERAL RESERVE BANK DISCOUNT RATES
{Per cent per annum]

Discounts for and advances to member banks

Advances to individuals,

partnerships, or corpora-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances banks secured by direct
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] obligations of the U, S.
(Secs. 13 and 13a)? (last par. Sec. 13)
Rate on In effect Previous { Rate on In effect Previous | Rate on In effect Previous
Apr. 30 beginning— rate Apr, 30 beginning— rate Apr. 30 beginning— rate
Boston...ovevivviinnenans 2 Jan. 20, 1953 1% 214 Jan. 20, 1953 2y 3 Jan. 20, 1953 2%
New York................. 2 Jan. 16, 1953 134 214 Jan. 16, 1953 214 3 Jan. 16, 1953 2
Philadelphia............... 2 Jan. 16, 1953 134 214 Jan. 16, 1953 2y 284 Jan. 16, 1953 2
Cleveland................. 2 Jan. 16, 1953 134 2}; Jan. 16, 1953 214 2% Aug. 25, 1950 2
Richmond................. 2 Jan. 23, 1953 134 214 Jan. 23, 1953 214 3 Jan. 23, 1953 214
Atlanta................... 2 Jan. 16, 1953 134 214 Jan. 16, 1953 21 3 Jan. 16, 1953 234
Chicago..............oven. 2 Jan. 16, 1953 1% 213 Jan, 16, 1953 2% 28 Aug. 13, 1948 214
St.Louis.................. 2 Jan. 16, 1953 134 214 Jan. 16, 1953 23 214 Jan. 12, 1948 2
Minneapolis 2 Jan. 16, 1953 134 21 Jan. 16, 1953 2 3 Jan. 26, 1953 2%
Kansas City 2 Jan. 16, 1953 134 214 Jan. 16, 1953 217 2% Jan. 16, 1953 213
Dallas....... 2 Jan. 23, 1953 134 213 Jan. 23, 1953 2y 3 Jan. 23, 1953 2;2
San Francisco...........v.. 2 Jan. 20, 1953 134 214 Jan. 20, 1953 21 3 Jan. 20, 1953 2

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

NoOTE.—Maximum maturities.

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.

Advances to individuals, partnerships, or corporations

FEDERAL RESERVE BANK BUYING RATES ON MEMBER BANK RESERVE REQUIREMENTS
ACCEPTANCES X
[Per cent per annum] [Per cent of deposits]
. Rate on In effect be- Previous Net demand deposits 1
Maturity Apr. 30 ginning— rate dTim?ts
. eposi
Eﬁ? ctg}:ng:te Central Reserve (all
1- 90 days..... 214 Jan. 16, 1953 1% reserve city Country | member
91-120 days. 37 Jan. 16, 1953 2 city banks banks banks)
121-180 days..... 2% Jan. 16, 1953 24 banks
NorE.-—E}ﬁecti‘ée"minimug b;sjriing rates Sgn %rin’xee bank;ri'l accept- | 1917—June 21.......... 13 10 7 3
ances payable in dollars. ack figures.—See Banking an onetary | 1936 Aug. 16. 1934 15 1034 114
Statistics, Table 117, pp. 443-445, 1937_%”‘ { 2284 18% 1234 5%
ay 1..... . 26 2 14 6
FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13B 1938—Apr. 16.......... 2234 1734 12
OF THE FEDERAL RESERVE ACT
Matuiie nos scusding fe seae et T I S . N
[In effect April 30. Per cent per annum] Sept. 14.......... 22 F O o
Oct. 3.......... 20 S
To industrial or . 1948—Feb. 27.......... 2 S P Y TN
commercial To financing institutions June t11........ . 24 |..... P R
businesses Sept. 16........ [ P P . 16 7%
Sept.24.......... 26 22 ... 3714
On discounts or 1949—May 1......cie]iieiiiini]ennnns .. 15 27
g:g:g\?é purchases May S.......... 24 21 .. 37
Bank June 30...... PRI e 20 | 26
On On . On July 1o...oiifoiiiiiiniienenn 14 z6
loang1 | commit- Portion commit- Aug, ...l 13 ...
ments | for which Re- ments Aug. 11.......... 2314 193 |......... 35
institu- | maining
tion is portion
obligated
Boston......... 3-514 145-114 () ® 13-114
New York. ... .. 351 | 113 6] 1] 1%
Philadelphia....| 234-§ 14-114 O] Q] le-1Y4
Cleveland...... 215-5 -1 ®) *) 14-134
Richmond. 2155 14-134 0] ® 15-114
Atlanta. 234-5 34-134 (?) ® §34-114 In effect May 1, 19534, ., 24 20 14 6
Chxiagq. 2145 -1y 235-5 2%3—5 141 %{
ihnn?e?;&ﬁs; e g:g 1% ﬁ:}};/% 2_%%5 8 %:1% 1 Demand deposits subject to reserve requirements, which beginning
Kansas City. ... 2343 14114 ® @ 2134 Aug. 23, 1935, have been total demand deposits minus cash items
Kansa e sy 15 o ® 0121 3/4§ i(nlprocess of collelction anél demang t_:)alagces due fro:in domes‘t‘ic bank;
e k1 1t 9 3 13 also minus war loan and series ond accounts during the perio
Sen Francisco...| 3-535 1 Ja-13s) () & 1*2571% | Apr. 13, 1943-June 30, 1947).
2 Requirement became effectjve at country banks. .
1 Including loans made in participation with financing institutions, ® Requirement became effective at central reserve and reserve city
2 Rate charged borrower less commitment rate. banks, . . .
3 Rate charged borrower. 4 Rate charged borrower but 4 Pregent legal minimum and maximum requirements on net demand
not to exceed 1 per cent above the discount rate. deposits—central reserve cities, 13 and 26 per cent; reserve cities,
5 Charge of 14 per cent per annum is made on undisbursed portion 10 and 20 per cent; country, 7 and 14 per cent, respectively; on time
of loan. deposits at all member banks, 3 and 6 per cent, respectively.
fsl Charge of }{ per cent per annum is made on undisbursed portion
of loan.

Back figures.—See Banking and Monelary Statistics, Table 118, pp.
446-447.
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MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars)

Central reserve Central reserve
All city banks Re- All city banks Re-
Month, or mem- serve | Coun- Month, or mem- serve | Coun-
week ending Wednesday ber city try week ending Wednesday ber city try
banks! || New Chi- | banks | banks? banks! || New Chi- | banks | banks!
York | cago York | cago
Total reserves held: Excess reserves:

1952—]January. . ....] 20,469 1| 5,335 | 1,347 | 7,967 | 5,819 1952—January.. 933 90 -1 200 643
Februar; .| 19,995 || 5,209 | 1,305 | 7,757 | 5,723 February 695 =3 136 557
March 20,207 || 5,358 { 1,321 § 7,817 | 5,711 March. 885 92 10 209 574
1953—January.. .| 20,958 | 5,184 | 1,379 | 8,277 | 6,118 1953—January... 707 5 —6 119 589
February........ 20,520 || 5,050 | 1,356 | 8,082 | 6,031 February....... 638 14 -3 95 531
March.......... 20,416 || 5,080 [ 1,366 | 8,014 | 5,947 March......... 588 16 3 87 482

Mar. 18......... 20,581 |[ 5,148 | 1,382 | 8,049 | 6,001 Mar. 18........ 633 30 4 71 528
Mar.25......... 20,498 [} 5,118 [ 1,372 | 8,063 | 5,946 Mar.25........ 605 8 -2 112 487

Apr. 1......... 20,201 5,069 [ 1,306 | 7,979 | 5,848 Apr. 1........ 514 30 -9 86 407

Apr. 8......... 20,072 || 4,970 | 1,287 | 7,901 | 5,914 Apr. 8........ 567 —12 5 89 485

Apr. 15......... 20,121 |} 4,959 | 1,313 ] 7,908 | 5,941 Apr. 15........ 621 26 —~1 87 509

Apr. 22......... 20,135 || 4,955 | 1,306 | 7,907 | 5,967 Apr. 22........ 7604 6 -1 72 »527

Borrowings at Federal
Required reserves: Reserve Banks:

1952—January......... 19,536 || 5,245 | 1,348 | 7,767 | 5,176 1952—January........ 210 2 34 130 45
February........| 19,300 {{ 5,205 | 1,308 | 7,621 | 5,166 February....... 365 9 82 220 53
March. ... 19,323 5,266 | 1,311 | 7,608 | 5,137 March......... 307 19 82 149 57
1953—January.........| 20,251 || 5,180 | 1,385 | 8,157 | 5,529 1953—January........ 1,347 320 335 529 163
February........ 19,882 |1 5,036 | 1,359 | 7,986 | 5,500 February....... 1,310 255 277 624 155
March.......... 19,828 || 5,073 | 1,362 | 7,926 | 5,466 March 211 277 559 154

Mar. 19.949 ([ 5,118 | 1,378 | 7,979 | 5,473 Mar. 18 281 299 573 146

Mar. 19,893 || 5,109 | 1,374 | 7,951 | 5,459 Mar. 25 157 235 401 131

Apr, 19,688 5,039 | 1,315 | 7,893 | 5,441 Apr. 217 299 462 163

Apr. 18,505 || 4,982 | 1,282 | 7,812 | 5,429 Apr 419 223 566 140

Apr. 15 ..1 19,500 |t 4,934 | 1,313 | 7,821 | 5,432 Apr. 15... 412 85 558 180

Apr. 22 219,530 || 4,949 | 1,306 | 7,835 (5,440 Apr. 22 183 96 678 87

? Preliminary.
1Weekly 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 amounts of Federal Reserve Bank discounts and advances for nonmember banks etc.

Back figures.—See Banking and Monetary Statistics, pp. 396-399.

DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

Central reserve Central reserve
All city banks Re- All city banks Re-
Item memn- serve Coun- mem- serve Coun-
ber city try ber city try
banks New Chi- banks banks banks New Chi- banks banks
York cago York cago
March 1953 March 1952
Gross demand deposits:

Otal. ..ottt e 106,716 || 22,601 5,996 | 41,221 | 36,899 |103,660 | 23,337 5,739 { 39,605 | 34,979
Interbank......... PN 11,998 3,830 1,158 5,916 1,094 | 12,077 3,943 1,176 5,851 1,107
Other.........covviiiiiiiiiia., 94,719 || 18,771 4,838 | 35,305 | 35,805 | 91,584 || 19,395 4,562 | 33,754 | 33,872

Net demand deposits?..................... 93,341 20,554 5,385 | 35,579 | 31,824 | 90,827 }| 21,434 5,179 | 34,273 | 29,941
Time deposits3. . ......oooiiiiiiiiii.. 33,857 2,339 1,167 | 13,512 | 16,839 | 31,488 2,034 1,140 | 12,552 | 15,762
Demand balances due from domestic banks...| 5,923 51 103 1,862 3,907 6,056 57 102 1,927 3,970
Reserves with Federal Reserve Banks:

Total...._ ...... PN e, 20,416 5,089 1,366 8,014 5,947 | 20,207 5,358 1,321 7,817 5,711
Required........covvvvnnviennnnn. 19,828 5,073 1,362 7,926 5,466 | 19,323 5,266 1,311 7,608 5,137
Excess.......... e 588 16 3 87 482 885 92 10 209 574

Borrowings at Federal Reserve Banks........ 1,202 211 271 559 154 307 19 82 149 57

1Averages 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.

2Demand 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.

3Includes some interbank and U. S. Government #ime 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 month
Item 1953 1953 1952
Apr. 29 Apr. 22 Apr. 15 Apr. 8 Apr. 1 Apr. Mar. Apr,
Assets
Gold certificates. . ..........voiiiiiii i, 20,633,099|20,628,104{20,628,102(20,614,103(20,619,101{20,633,103(20,619,103{21,412,253
Redemption fund for F. R. notes. ............ 752,619 755,339 758,166 747,167 748,135 750,029 748,134 693,428
Total gold certificate reserves............. 21,385,718(21,383,443{21,386,268(21,361,270(21,367,236(21,383,132|21,367,237|22,105,68%
Othercash.........cooiivviiiiiiiiaina, 350,094 353,330 354,121 351,456 361,138 354,872 370,502 363,292
Discounts and advances:
For member banks. . ...................... 818,350 823,679 849,861 890,438 447,054 995,100 467,239 653,260
For nonmember banks, etc................. 18,500 18,500 18,500 17,500 18,000 18,500 18,000 23,000
Industrial loans......... ..., 3,476 3,481 3,553 3,623 3,579 3,460 3,653 5,158
U. S. Government securities:
Bought outright:
Bills. ... 514,754 514,754 514,754 514,754 514,754 514,754 514,754f..........
Certificates:
Special . . ... i e e e e e s
Other.........cooviiiiiiiiii .. 4,995,716 4,995,716! 4,995,716| 4,995,716| 4,995,716| 4,995,716 4,995,716|11,659,306
NOteS. .o ve ittt 13,773,671)13,773,671113,773,671|13,773,671)13,773,671|13,773,671|13,773,671] 5,568,073
Bonds. . .viiiiii e 4,521,975| 4,521,975| 4,521,975 4,521,975| 4,521,975{ 4,521,975 4,521,975] 5,135,823
Total bought outright................. 23,806,116{23,806,116(23,806,116(23,806,116/23,806,116|23,806,116(23,806,116]22,363,202
Held under repurchase agreement...........{....cvvefivenen.nn. 15,000]..........|.......... 74,000{..........0..........
Total U. S. Government securities. .. ... 23,806,116|23,806,116{23,821,116{23,806,116/23,806,116|23,880,116/23,806,116]22,363,202
Total loans and securities.............. 24,646,442|24,651,776{24,693,030(24,717,677{24,274,749|24,897,176|24,295,008|23,044,620
Due from foreign banks...................... 23 23 23 23 23 23 23 28

F. R, notes of other Banks.
Uncollected cash items. .
Bank premises. .

153,769 155,017 157,787 156,921 165,933 151,350 167,011 155,067
3,607,190 3,908,996] 4,567,183 3,593,340 3,991,227| 3,518,032( 3,766,936 3,326,466
49,561 49,667 49,647 49,546 49,351 49,533 49,362 44,649

Other assets. ... .oovvev i iiiiinneinnan 202,624 193,803 184,568 174,918 166,472 203,939 185,864 173,052
Total assets........oovviiviinnninnnn., 50,395,421|50,696.055|51,392,627{50.405,151(50,376,129|50,558,057(50,201,943 49,212,855
Liabilities
Federal Reserve notes. ...........cooviuunne. 25,556,131|25,496,728|25,534,398(25,559,767|25,563 ,004|25,598,279(25,560,203(24,332,276
Deposits:
Member bank—reserve accounts............ 19,489,347|19,475,694{19,932,076(19,629,310({19,305,354{19,739,784(19,322,123(19,940,266
U. S. Treasurer—general account. .......... 367,496 509,139 341,125 329,018 286,484 392,741 221,631 450,418
Foreign......oooivi it i 518,415 584,652 574,447 567,943 549,963 505,675 535,610 518,184
Other...........ooiiiiiiiiiiiiiiiiii 401,048 356,368 200,039 342,565 344,124 416,499 342,009 266,349
Total deposits. ...ovviviviiiiiiieennnen 20,776,306(20,925,853)21,047,687(20,868,836/20,485,925|21,054,699{20,421,373]|21,175,217
Deferred availability cash items. .. ........... 3,026,472| 3,166,051| 3,711,071| 2,884,524| 3,242,860 2,869,182 3,135,168| 2,738,727
Other liabilities and accrued dividends......... 20,786 19,260 18,106 16,775 16,350 19,391 17,734

Total liabilities. .............. .. ... 49,379,695|49,607,892(50,311,262(49,329,902|49,308,139149,541,55149,134,478(48,263,550

Capital Accounts
Capital paidin. .......... o it 257,239 257,166 257,072 257,007 256,901 257,254 256,891 242,928
Surplus (Section 7)........oooviiiiiann .. 584,676] 584,676 584,676| 584,676 584,676 584,676 584,676 538,342
Surplus (Section 13b). . . 27,543 27,543 27,543 27,543 27,543 27,543 27,543 27,543
Other capital accounts.. 146,268 218,778 212,074 206,023 198,870 147,033 198,355 140,492

Total liabilities and capital accounts...... 50,395,421|50,696,055{51,392,627|50,405,151{50,376,129(50,558,057|50,201,943|49,212,855
Ratio of gold certificate reserves to deposit and
F. R. note liabilities combined (per cent). ... 46.2 46.1 45.9 46.0 46 .4 45.8 46.5 48.6
Contingent liability on acceptances purchased
for foreign correspondents.................. 31,858 30,452 30,895 30,349 29,589 31,887 29,406 8,118
Industrial loan commitments................. 2,971 2,940 2,834 2,818 2,823 2,867 2,756 6,536

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

Discounts and advances—total............... 836,850 842,179 868,361 907,938 465,054] 1,013,600 485,239 676,260
Within 15days. .......... .. oo, 769,787 805,551 825,216 867,675 427,145 946,732 442,450 608,874
16daysto90days............... ..l 67,025 36,587 43,125 40,241 37,882 66,830 40,848 67,386
9ldaystolyear...........oovviiiunnnn.. 38 41 20 22 27 38 1,941, .........

Industrial loans—total....................... 3,476 3,481 3,553 3,623 3,579 3,460 3,653 5,158
Within 15days............ .. oo, 706 712 684 412 369 421 648 865
16daysto90days. .......ooiiviiina. 1,103 1,285 1,399 1,694 904 1,164 556 786
91 daystolyear..........c.covviiiininn.. 1,507 1,324 1,308 1,355 2,153 1,722 2,289 2,277
Over lyeartoSyears............covuvunus 160 160 162 162 153 153 160 1,230

U. S. Government securities—total............ 23,806,116/23,806,116(23,821,116)23,806,116/23,806,116/23,880,116(23,806,116{22,363,202
Within 15days. ........coviiiiiininan., 237,250 232,554 285,504 315,504 229,200 ,750 75,500(..........
16daysto90days................oviinne, 1,415,270] 1,419,966] 1,382,016| 1,337,016 1,423,320 1,415,270 1,577,020 441,856

91 days to 1 year. .. .|12,450,175|12,450,175{12,450,175(13,314,575(13,314,575(12,460,675{13,314,575/12,837,675
Over 1 year to 5 years. 6,914,164| 6,914,164} 6,914,164| 6,410,550| 6,410,550{ 6,914,164 6,410,550; 5,941,352
Over 5 years to 10 years. 1,374,400| 1,374,400 1,374,400 1,070,224| 1,070,224| 1,374,400] 1,070,224 1,013,614

Over10years................‘.........:: 1,414,857 1,414,857 1,414,857} 1,358,247| 1,358,247| 1,414,857 1,358,247} 2,128,705

1Beginning Apr. 15, 1953, U. S. Government securities classified according to maturity date. During the period Jan. 3, 1951-Apr. 8, 1953,
callable issues classified according to nearest call date. Securities held under repurchase agreement are classified as maturing within 15 days in ac-
cordance with maximum maturity of the agreements.
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON APRIL 30, 1953

[In thousands of dollars]

San
Fran-
cisco

New Phila- Cleve- Rich-

St. Minne- | Kansas ,
Item Total Boston York delphia land mond Dallas

Atlanta | Chicago Louis apolis City

Assets

Gold certiﬂca{tes. 20,633,103|} 684,391] 6,877,536[1,180,460(1,448,253) 735,725 627,789(4,280,111| 513,812 307,962 854,893 558,919(2,563,252
Redemption fund
for F. R. notes. 750,029 62,843 72,761 58,430 82,966 78,742 62,448| 126,822 51,099 26,195 40,617 29,704 57,402

Total gold certifi-
cate reserves..|21,383,132/| 747,234 6,950,297|1,238,890(1,531,219| 814,467 690,237(4,406,933| 564,911 334,157{ 895,510{ 588,623(2,620,654

Other cash...... 354,872 24,967 59,823 23,325 29,192 22,092 31,554 69,941 19,549 7,312 12,524 15,714 38,879
Discounts and
advances:
Secured by
U. 8. Govt.
securities. . . 993,374 38,170 139,155 53,150, 110,600 82,800, 35,290 192,615 77,780 71,9501 103,914 28,200 59,750
Other......... 20,226 1,168 5,458 1,387 1,702 925 2,396 2,534 703 463 789 833 1,868
Industrial loans. . 3,460, .......] ..l 2,939 ........ 22 L | D D1 P D
U.S. Government
securities:
Bought out-
right....... 23,806,116||1,658,437} 5,228,656(1,491,19212,312,359(1,701,804|1,515,210|3,478,524(1,277,667| 722,224} 945,341}1,149,383/2,325,319
Held under
repurchase
agreement... 74,000|........ 74,000 ... ] e ei e e
Total loans and
securities. . ... 24,897,176|11,697,775| 5,447,269(1,548,6682,424,661|1,785,551|1,553,270(3,673,673|1,356,150] 794,762{1,050,044(1,178,416|2,386,937
Due from foreign
banks........ 23 1 17 2 2 1 1 3 1 1 1 1 2
F. R. notes of
other Banks. .. 151,350 4,017 20,264 9,812 8,160 21,806| 23,675 14,280 7,317 4,775 6,838 7,529 19,877
Uncollected cash
items......... 3,518,032|] 277,746] 636,987| 239,405 312,718] 270,600 260,944| 575,281} 156,325] 94,073| 190,511 161,008] 342,434
Bank premises. .. 49,533 4,781 7,183 3,943 4,605 4,910 3,691 6,796 2,942 1,042 2,225 615 6,800
Other assets..... 203,939 14,726 43,045 12,616 19,985 14,635 13,882 29,307 10,653 6,114 8,763 10,210 20,003
Total assets,.... 50,558,057((2,771,247|13,164,875(3,076,661 (4,330,542|2,937,062(2,577,254(8,776,214{2,117,848(1,242,236(2,166,416|1,962,116(5,435,586
Liabilities
FD‘. R. notes...... 25,598,279||1,572,839( 5,647,085{1,819,643(2,359,611(1,776,855{1,379,503(4,914,253{1,189,790{ 639,732|1,008,006] 730,884{2,560,078
eposits:
Member bk.—

reserveaccts.|19,739,784} 808,391 6,144,832| 910,806(1,516,952) 822,385 889,437|3,175,775] 710,241| 458,451| 926,340| 999,282(2,376,892
U. 8. Treas.—

392,741 32,468 89,736 33,491 44,7671 31,514{ 13,431} 28,187| 34,059] 23,093] 25,254] 15,680 21,061
505,675 31,409] 2142,654| 38,618| 47,371 25,745 22,141 70,541 19,566 12,872 19,566] 23,170| 52,022
416,499 6,761 348,775 2,402 4,370 2,548 1,817 5,095 7,837 1,913 5,981 1,234{ 27,766

Total deposits. ..[21,054,699|| 879,029 6,725,997| 985,317|1,613,460| 882,192| 926,826(3,279,598] 771,703] 496,329| 977,141|1,039,366|2,477,741
Deferred avail-
ability  cash .
items......... 2,869,182{| 254,424 499,259 194,338 261,482 223,090{ 223,669{ 440,021] 114,400 78,057 140,818 144,543] 295,081
Other liabilities
and accrued
dividends. .... 19,391 1,099 5,057 1,191 2,456 1,059 891 3,175 799 601 677 757 1,629

Total liabilities. . (49,541,551|(2,707,391}12,877,398|3,000,489{4,237,009|2,883,196|2,530,889|8,637,047(2,076,692|1,214,7192,126,642{1,915,550(5,334,529

Capital
Accounts

Capital paid in. . 257,254 13,793 81,291 17,478 24,625 11,184 10,893 32,919 8,896 5,785 9,786 12,659 27,945
Surplus (Sec. 7) .. 584,676 36,462 167,503 43,578 54,064 29,248 25,803 84,628 23,628 15,131 21,925 25,381 57,325
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...... 147,033 10,590 31,364 10,627 13,838 10,085 8,907 20,191 8,111 5,528 6,926 7,219 13,647
Total liabilities

and capital

accounts...... 50,558,057,12,771,247|13,164,875/3,076,661(4,330,542]2,937,062|2,577,254{8,776,214{2,117,848/1,242,236(2,166,416(1,962,116(5,435,586

Reserve ratio.... 45.8% 30.5% 56.2%| 44.2%| 38.5%| 30.6%| 29.9%| 53.8%| 28.8%| 29.4%] 45.1%| 33.3%| 52.0%

Contingent lia-
bility on ac-
ceptances pur-
chased for for-
eign corre-
spondents..... 31,887 1,944 39,423 2,390 2,931 1,593 1,370 4,365 1,211 797 1,211 1,434 3,218

Industrial loan
commitments., 2,867[1. 0] 1,295 749 53, 26|, ... 000 e 2 ) P

1 After deducting $16,000 participations of other Federal Reserve Banks.
$ After deducting $363,004,000 participations of other Federal Reserve Banks.
3 After deducting $22,464,000 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
Item 1953 1953 1952
Apr, 29 Apr, 22 Apr. 15 Apr. 8 Apr. 1 Apr, Mar, Apr.
F. R, notes outstanding (issued to Bank)..... ..|26,533,431|26,514,568|26,555,569(26,561,257{26,543,387;26,532,864(26,547,494/25,259,528
Collateral held against notes outstanding:
Gold certificates. . .........co i, 12,574,000[12,624,000{12,624,000(12,624,000|12,624,000112,574,000{12,524,000{12, 749,000
Eligible paper. . .. .....oiiiniiiiiiiin.. 452,028 416,531 499,904 524,356 225,628 610,478 257,553 505,472
U. S. Government securities................ 14,760,000]14,760,000;14,760,000{14,760,000;14,760,000:14,760,000({14,760,000|13,625,000
Total collateral . . .............c.ciiout. 27,786,028(27,800,531|27,883,904127,908,356|27,609,628127,944,478(27,541,553|26,879 ,472
EACH FEDERAL RESERVE BANK ON APRIL 30, 1953
[In thousands of dollars]
. . . San
New Phila- | Cleve- Rich- : St. Minne-| Kansas
Item Total Boston York delphia land mond Atlanta | Chicago Louis | apolis City Dallas Ig;;-
F. R. notes out-
standing (issued
CtonBankl id: 26,532,864(1,638,240| 5,844,543|1,878,699|2,443,069/1,868,936|1,435,776/5,013,703]|1,230,423|653,825{1,037,762|764,763(2,723,125
ollateral held: k
Gold certificates|12,574,000|| 400,000; 4,520,000 745,000] 820,000{ 450,000 310,000{2,700,000{ 280,000|155,000| 280,000|214,000|1,700,000
I]*j.TligsiblGeopaper. . 610,478 38,210 127,855] S§3,150(........ 82,800(........[........ 77,780 71,950{ 103,983|....... ,750
.S, vt. se-
curities....... 14,760,000({1,300,000{ 1,500,000/1,200,000!1,700,000/1,450,000/1,200,000{2,400,000/1,025,000{505,000; 800,000!580,000]1,100,000
Total collateral..27,944,478}1,738,210{ 6,147,855/1,998,150|2,520,000{1,982,800/1,510,000|5,100,00011,382,780{731,950:1,183,983|794,000(2,854,750

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

— Partici-
Applications A A

p- +_| pations

Date (last a&pr&)v&d proved | Loans C&?;?;t' of financ-

Wednesday 2 but not | out- ot |ing insti-
or last day com- |[standing? standin, tutions

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

Num- Amount (amount) standing?

ber (amount)

1945...... 3,511 j 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, ..... 3,698 | 651,389 4.819 2,632 3,754 3,745
1951...... 3,736 | 710,931 3,513 4,687 6,036 | 11,985

1952
Mar. 31...| 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
Sept. 30, ..| 3,750 | 752,042 1,370 | 4,496 | 6,327 | 9,978
Oct. 31 3,751 | 757,277 1,601 4,311 3,720 7,174
Nov. 30 3,752 | 762,620 1,351 3,868 4,044 7,010
Dec. 31 3,753 | 766,492 1,638 3,921 3,210 3,289
1953

Jan. 31 3,754 | 770,541 2,513 3,895 3,176 3,236
Feb. 28 3,755 | 773,013 1,185 4,054 2,816 3,234
Mar. 31 3,756 | 776,461 1,188 3,678 2,756 3,193

1Includes 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,

8Not 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-
vamcesci and applications for loans and commitments withdrawn or
expired.

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 al\;ailable to
orrowers
Date Porti under guar-
ortion antee agree-
1\{)%:" Amount ag&t&]‘t guaran- ments
teed outstanding
1950
Dec. 31... 62 31,326 8,017 6,265 8,299
1951
Mar. 31...| 254 300,955 68,833 56,973 47,822
June 30...] 484 654,893| 252,100 209,465 276,702
Sept. 30...[ 729 1,154,942| 492,167 400,652 450,013
Dec. 31...] 854 1,395,444] 675,459 546,597 472,827
1952
Mar. 31...1 971 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...]1,050 1,867,643| 883,262 703,774 615,139
July 31...11,066 1,922,388! 909,688 726,452 648,065
Aug. 31...|1,092 2,023,403] 907,899 725,943 692,067
Sept. 30...11,113 2,052,327( 922,129 736,833 656,995
Oct. 31...[|1,130 2,069,697 993,856 811,132 591,762
Nov. 30...|1,143 2,081,888] 989,678 811,117 600,304
Dec. 31...{1,159 2,124,123 979,428 803,132 586,303
1953
Jan. 31...|1,173 2,147,953| 984,295 808,986 578,061
Feb. 28...11,188 2,170,443 999,794 822,257 548,916
Mar. 31...]1,204 2,190,643[1,023,666 838,704 520,57

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 POSTAL SAVINGS SYSTEM
ON LOANS GUARANTEED PURSUANT TO DEFENSE [In millions of dollars)
PRODUCTION ACT OF 1950 AND EXECUTIVE
ORDER NO. 10161 Assets
[In effect April 30]
e Cash | U.S
Fees Payable to Guaranteeing Agency by Financing Institution on itors' as! . S,
uaranteed Portion of Loan End of month bal- in | Govern- mcst:ee
ances?! | Total | deposi- | ment funds
tory securi- etesd
Guarantee fee Percentage of banks ties g
. Percentage g:d i(1,)ex'centage 8{ an:t{ conlllmitn:lent
oan guarant nterest payable ee charge:
1945—December....| 2,933 3,022 6 2,837 179
by borrawer) borrower 1946—December....; 3,284 3,387 6 3,182 200
1947—December....{ 3,417 3,525 6 3,308 212
10 10 1948—December....; 3,330 3,449 7 3,244 198
15 15 1949—December....| 3,188 3,312 7 3,118 187
20 20 1950—December....! 2,924 ,04 11 2,868 166
25 25 1951—December....| 2,708 2,835 28 2,644 162
30 30 1952—March.. 2,669 2,794 32 2,599 163
L 35 35 ﬁ[vri 2.633 %v;g? g% %ggg g;
OVer9S . ...ooviiinnnnnenacens 40-50 40-50 ay 2,6, ’ '
ver June 2,617 2,746 33 2,557 156
July......... 2,601 2,751 33 2,554 164
Maximum Rates Financing Institutions May Charge Borrowers ge“pgt‘:a:rtlber te %:ggg %:;22 gg %:gg: %;g
[Per cent per annum] ctober...... 2,561 | 2,760 33| 2,553 174
November....| 2,555 2,749 33 2,553 162
December....| 2,547 2,736 33 2,551 151
Interest rate........ocivecvicnssesnrsossonsssococosoass] §
Commitment Tate. .. ...ovuiiuiieiiirvisnsonresoscroannsns % 1953—January. . ... 92,535 |oouuuenidlennnnn S PP SRR ..
February. ...| 2,524 [....... o eeeeeii]onennnns ..
March....... 2,510 |l ee e e

? 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 Monectary Statistics, p. 519; for
description, see p. 508 in the same publication.

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

Annual rate of turnover of total
deposits except interbank deposits
(old series)

Debits to total demand and time deposit
accounts, except interbank accounts
(old series)

Year or month

Total, all New 140 Other New Other
reporting York other reporting York reporting
centers City! centers! centers City centers
1,125,074 405,929 599,639 119,506 21.0 11.9
1,249,630 449,002 667,934 132,695 23.6 12.9
1,231,053 452,897 648,976 129,179 24.1 12.4
1,403,752 513,970 742,458 147,324 26.6 13.4
1,577,857 551,889 854,050 171,917 26.9 14.5
1,692,136 615,670 895,906 180,560 28.7 14.4

Annual rate of turnover of demand
deposits except interbank and U. S.
Government deposits (new series)

Debits to demand deposit accounts,
except interbank and U. S. Government accounts!
(new series)

Total, all New 6 Other New 6 Other

reporting York other reporting York other reporting

centers City centers? centers3 City centers? centers3
1082 . e 1,643,130 597,815 349,904 695,411 34.4 24.1 18.4
1952—JanuUary........conieiei e 135,813 47,650 28,937 59,226 31.2 23.0 18.6
February............... oo, .. 125,190 44,418 26,713 54,060 32.3 23.4 18.5
March 136,298 49,213 30,007 57,078 33.6 25.7 18.2
April. 134,145 49,745 28,761 55,639 34.0 24.6 17.7
May. o 133,032 48,830 27,974 56,229 32.8 22.8 17.8
June. ... ..o 139,759 53,385 29,305 57,068 37.4 249 18.7
July. ..o 137,334 50,472 29,483 57,379 34.4 24.0 18.1
AUBUSE. . con it 122,200 42,778 25,550 53,873 29.6 20.8 16.9
September......... ... ... ... .. ... .. 136,067 49,131 28,611 58,325 35.4 24.3 18.9
October.. ... 150,486 54,893 32,322 63,271 36.4 25.0 18.6
November................ ... .. ........ 127,665 44,209 27,064 56,392 34.1 24.1 19.2
December...........coviininienien o, 165,140 63,091 35,179 66,871 41.8 26.9 19.8
1953—January.....c.cooii it 145,986 52,048 31,660 62,278 34.3 23.9 18.4
February................ .. ... ... ...... 129,320 45,749 28,126 55,445 35.1 24 .4 18.8
ArCh, e oo 153,503 53,898 35,339 64,266 37.1 28.3 19.3

1National series, now discontinued, for which debit figures are available 1919-52,

2Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los Angeles.

3In the new series there are 338 “‘other” reporting centers. (Old series included 193 centers, 1942-November 1947; 192, December 1947-
1950; and 201 beginning January 1951.)

NotE.—As described in the article on pp. 355-357 of the BULLETIN for April 1953 the monthly series of bank debits was revised beginning
with figures for March 1953. Data for 194351 on the revised basis are being compiled and will be published later.
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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? Large denomination currency?
End of year or in cir- Unas-
month cula- : sorted
tion! || Total {| Coin | 3$1 $2 $5 $10 | $20 |} Total|l $50 | $100 | $500 |$1,000{$5,000{$10,000
5,553 590 559 36 11,019 {1,772 (1,576 {2,048 460 919 191 425 20 32 2
6,247 648 610 39 |1,129 {2,021 (1,800 (2,489 538 11,112 227 523 30 60 4
8,120 751 695 44 1,355 {2,731 (2,545 [3,044 724 11,433 261 556 24 46 4
11,576 880 801 55 11,693 14,051 14,096 (3,837 (1,019 (1,910 287 586 9 25 3
14,871 {11,019 909 70 |1,973 |5,194 |5,705 15,580 |[1,481 (2,912 407 749 9 22 2
17,580 j|1,156 987 81 (2,150 j5,983 7,224 |7,730 {1,996 |4,153 555 990 10 24 3
20,683 |l1,274 11,039 73 2,313 16,782 (9,201 |7,834 |[2,327 (4,220 454 801 7 24 2
20,437 ||1,361 1,029 67 2,173 6,497 (9,310 8,518 ||2,492 14,771 438 783 8 26 3
20,020 ||1,404 {1,048 65 (2,110 {6,275 (9,119 {8,850 ![2,548 |5,070 428 782 5 17 3
19,529 [{1,464 1,049 64 |2,047 {6,060 (8,846 {8,698 [12,494 15,074 400 707 5 17 3
19,025 |{1,484 (1,066 62 12, 5,897 (8,512 18,578 |[2,435 [5,056 382 689 4 11 3
19,305 ({1,554 [1,113 64 12,049 )5,998 (8,529 18,438 ||2,422 |5,043 368 588 4 12 2
20,530 {[1,654 |1,182 67 12,120 6,329 [9,177 |8,678 |{2,544 |5,207 355 556 4 12 2
19,937 ||1,637 }1,113 65 2,016 (6,165 {8,940 8,537 ({2,496 5,140 349 540 4 8 1
19,936 ||1,651 11,114 66 (2,004 |6,141 {8,960 |8,529 (2,498 {5,137 347 535 4 9 1
20,231 ({1,665 [1,132 67 12,040 16,261 {9,066 |8,537 (12,508 15,142 346 530 4 8 1
20,449 (|1,678 |1,140 68 12,054 16,323 {9,187 |8,578 ({2,531 )5,166 344 525 4 8 1
20,398 ({1,686 (1,129 67 |2,034 16,291 [9,190 8,582 ({2,531 |5,172 344 522 4 8 2
20,659 ({1,695 |1,140 67 12,062 16,376 [9,319 8,635 (2,551 |5,211 342 519 4 8 2
September. . .{29,419 120,739 |(1,705 [1,164 68 12,070 {6,368 [9,365 18,682 ||2,559 {5,252 342 517 4 8 2
October. .. .. 29,644 {20,897 ||1,722 11,175 68 |2,074 6,405 |9,453 |8,749 [|2,577 |5,304 342 514 4 8 2
November...|30,236 }121,392 |j1,739 |1,199 69 2,123 |6,600 {9,661 |8,846 (|2,612 |5,367 342 513 4 8 2
December, . .|30,433 |[21,450 |j1,750 {1,228 71 12,143 |6,561 {9,696 (8,985 ({2,669 |5,447 343 512 4 10 2
1953—January..... 29,691 {20,799 |i1,721 {1,157 69 12,051 16,359 (9,442 18,894 |12,634 15,399 341 508 4 8 2
February. .. .129,793 {20,918 {1,725 {1,158 68 12,052 16,432 19,483 8,877 }[2,629 {5,390 340 507 4 8 2
March. ..... 29,754 (120,896 {i1,737 11,165 67 12,048 {6,418 19,462 |8,859 [2,621 }5,383 339 505 3 8 1

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

Back figures.~—See Banking and Monelary 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 1
Money
Total out- held by
standing, [|As security For Federal

Mar. 31, against Federal Reserve
1953 gold and | 17€SUrY | Recerve | Banksand Mfgrsg L, | B e,%}-,gg’ Mfésg 1,

silver cash Banksand | agents
certificates agents
Gold. ... o e 22,563 21,404 0 21,159 ...
Gold certificates. ...... ... ... i 38
Federal Reserve notes..................covoun.n 24,147
Treasury currency—total. . ..................... 4,288
Standard silver dollars. ... ................. 188
Silverbullion...................oovveoon | 2,118 1 2,118 oo et
Silver certificates and Treasury notes of 1890.. 2,031
Subsidiary silver coin . 1,062
Minor coin........ 387
United States notes........ 315
Federal Reserve Bank notes. .. 226
National Bank notes. ...................... 78
Total—Mar. 31,1953, .........................| ® || 23,767 | 1,293 | 18,552 | 4,340 [29,754 |.........0.c..0.....
Feb. 28,1953, .. ...............cooooel (0 || 23,886 | 1,284 | 18,665 | 4,423 |.........[29,793 |.........
Mar. 31, 1952 ... . oo 28,473

10utside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above, totals by weeks in table on p. 479,

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

8To 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.

4Because 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.

NoOTE.—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 certifi-
cates” as herein used includes credits with the Treasurer of the United States payable in gold certificates, Federal Reserve Bank notes and
national bank notes are in process of retirement.
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

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

[Figures partly estimated except on call dates.

In millions of dollars}

o 0
Assets i i Liabilities
It I and Capital
Bank credit “ Total =7
i| assets, i
| Towt ' Capital
: : otal | apita
Date Treas- U. S. Government obligations liabil- ! Total and
ury jties ! deposits{ misc.
Gold cur- Loans Com- Other and i and ac-
rency Total net ' mercial | Federal secu- capital, L currency! counts,
Total and | Reserve| Other | Titi€® net y et
savings | Banks ; !
banks L |
i
1929—June 29. .. ....... 4,037 1 2,019 | 58,642 {| 41,082 | 5,741 5,499 216 26 | 11,819 || 64,698 1] 55,776 | 8,922
1933—June 30.......... 4.031 | 2.286 | 42,148 || 21,957 | 10,328 8,199 | 1,998 131 | 9,863 || 48,465 || 42,029 | 6,436
1939—Dec. , 2,963 | 54,504 22,157 | 23,105 19,417 2,484 1,204 9,302 75,171 68,339 6,812
1941—Dec. . 3,247 | 64,653 || 26,605 | 29,049 || 25,511 2,254 1,284 8,999 1| 90,637 82,811 7,826
1945—Dec. ! . 4,339 167,381 30,387 1128 .,417 {101,288 | 24,262 2,867 8,577 11191785 ({180,806 | 10,979
1947—Dec. 5 4,562 1160,832 || 43,023 {107,086 | 81,199 | 22,559 3.328 | 10,723 |1188,148 {175,348 | 12,800
1948—Dec. . 4,589 160,457 || 48,341 100,694 74,007 | 23,333 3.264 | 11,422 1(189,290 |,176,121 13,168
1949—Dec. . 4,598 {162,681 49,604 100,456 ({ 78,433 | 18,885 3,138 | 12,621 {191,706 |[177,313 | 14,302
1950—June 30.......... 24,231 4,607 {164,348 1| 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 ;1184,385 | 14,624
1951—June 30.......... 21,756 4,655 [173.447 63.821 94,450 || 68,726 | 22,982 2,742 | 15,176 11199 858 {{185,038 | 14,820
Dec, 31.......... 22,695 4,706 181,323 |} 67,597 | 97,808 || 71,343 | 23,801 2,664 | 15,918 {208,724 {193,404 | 15.320
1952—Mar. 26.......... 23,300 4,700 (180,100 }| 67,700 | 96,100 || 70,900 | 22,500 2,600 | 16,400 ||208,200 11192,300 | 15,900
Apr. 30.... .. ..., 23,300 4,700 (179,900 [} 68,100 | 95,200 il 70,200 | 22,400 2,600 | 16,600 ||207,900 ;192,200 | 15,700
May 28.......... 23,300 4,700 [180,600 }| 68,500 | 95,300 |1 70,500 | 22,300 2,600 | 16,800 1208 700 (192,900 | 15,800
June 30...... ..., 23,346 4,754 1182,980 || 69,712 | 96,266 || 70,783 | 22.906 2,577 | 17,002 {211,080 {{194,960 { 16,120
July 30.......... 23.400 4,800 [185,300 70,000 | 98,100 72,700 | 22,800 2,600 1 17,200 ||213,400 {1107,200 | 16,100
Aug. 27........ .. 23,300 4,800 {185,300 [} 70,500 ) 97,300 |} 71,700 | 23,100 2,600 | 17,500 [1213,400 {{107,000 | 16,400
Sept.24. ... ... 23.300 4,800 186,500 71,600 | 67,600 71,300 | 23,700 2,600 | 17,400 [1214,600 |}197,900 | 16,700
Oct. 290 ......... 23,300 | 4,800 [188.900 || 72,900 | 93,600 || 72,400 | 23,600 { 2.600 | 17.300 {1217.000 {190,900 | 17.100
Nov. 26, ......... 23.300 4,800 {101,500 74,300 | 69,000 73.600 | 23,800 2,600 { 17,300 11219,600 }1202,700 | 16,900
Dec, 3t.......... 23,187 4,812 1192,866 75,484 [100,008 72,740 | 24,697 2,571 17,374 }|220,865 1’204 .220 | 16,0647
\
1953—Jan. 287, . ...... 23,000 | 4,800 {191,200 1 74 900 | 93,800 || 72,300 | 24,000 | 2 600 | 17.500 ‘}zm_rmo 1202 100 | 16,900
Feb, 259 . ... .. 22700 | 4.800 {100,300 1L 75 000 { 07 800 |l 71 400 1 23 000 1 27500 | 17,500 {1217 800 ljm L0001 16,800
Mar. 252 ... 22,600 4,800 190,200 | 76,100 | 90 100 70,000 | 23,900 2500 1 17,800 1217 600 l‘,y;u,r.no . 17,000
| i i .
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Date Foreign © T
Total bank At com- At Time deposits® Cur
deposits,| Treas- | mercial ) ) -
net ury and }}i‘gggxé Total d%in?tr:q-’ Com- | Mutual ! Postal rency
cash savingg | “pooy POSIE™} Total mercial { savings | Savings | outside
banks nis banks | banks4 t System | banks
| ' -
1929—June 55,776 365 204 381 36 | 54,790 || 22.540 | 28.611 || 19,557 ; 8,903 149 | 3 630
1933—June 42,029 S0 264 852 35 | 40,828 || 14,411 | 21.656 || 10,849 | 6.621 1,186 | 4.761
1939—Dec. 68,359 || 1,217 | 2,400 846 634 | 63,253 || 29,793 | 27,050 || 15,258 | 10,523 : 1,278 | ¢ 401
1941—Dec. 82,811 1,498 | 2,215 | 1.895 867 | 76.336 || 38.092 | 27,729 || 15.884 | 10,532 1 1.313 | o.p15
1945—Dec. 180,806 || 2,141 | 2,287 | 24.608 977 [150,793 || 75,851 | 48,452 (| 30,135 | 15,385 © 2,932 | 26,490
1947—Dec. 175,345 || 1.682 | 1.336 | 1,452 870 |170.008 || 87.121 | 56.411 i| 35,249 | 17,746 | 3,416 | 26.476
1948—Dec. 176,121 2,103 1,325 2,451 1,123 (169,119 |} 85,520 { 57,520 || 35,804 | 18,387 * 3.320 | 26,070
1949—Dec. 177,313 ] 2.150 | 1,312 | 3,249 821 (169,781 [} 85.750 | 58.616 || 36,146 | 19,273 | 3,197 | 25 415
1950—June 178,568 || 2.555 | 1,208 | 3,801 950 1169,964 || 85,040 | 50,730 || 36,710 | 19,023 | 3.007 | 25,185
Dec. ..[184 385 2,518 | 1,203 | 2,989 668 (176,917 || 92.272 | 59,247 |} 36,314 | 20,000 | 2,023 | 25 308
1951~ June .{185,038 2,424 1,281 6,332 317 ({174,684 || 88,060 | 50,048 || 36,78t | 20,382 ! 2,785 | 25 776
Dec. 193,404 2,279 1,279 3,615 247 {185,984 || 98,234 | 61.447 |} 37,859 | 20,887 ; 2,701 { 26,303
1952—Mar. 26.......... 192,300 2,200 1,300 5,800 (%) {182,900 |} 94.800 | 62,400 || 38,500 ! 21,300 ], 2,700 | 25 700
Apr. hoz2200 0t 2,200 | 1.300 | 4,500 500 {183.800 i| 95,100 | 62.700 || 38,600 | 21,400 : 2,700 | 25 900
May 1oz 000\ 2,300 [ 1,300 | 4,400 600 {184,400 || 95.300 | 63.000 || 38,900 | 21.600  2.60¢ | 26.000
June 2 ..|194.960 2.319 1,283 6,121 333 {184,004 |} 94,754 | 63,676 || 39,302 | 21,755 2,619 | 26,474
July ..1197,200 2,600 1,300 7,000 600 (185,800 05,700 | 63,800 39,400 ; 21,900 , 2,600 | 26,200
.. {197,000 2,600 1,360 6,200 700 |186,200 95,800 | 64.100 39,600 | 22,000 . 2,600 | 26 300
.. {197,900 2,500 1,300 6,500 300 (187,400 96,400 | 64,500 39,800 | 22,200 | 2,600 | 26,600
..1199,900 2,500 1,300 5,300 600 {190,200 || 98,600 | 64,900 || 40,100 | 22,200 @ 2,600 { 26,700
L1202 ,700 2,500 1,300 7,000 300 191,600 |} 99,400 | 64,800 |} 40,000 | 22,300 ; 2.600 | 27,400
204,220 2,501 1,270 5,250 389 1194,801 [[107,508 | 65,799 40,606 | 22,386 § 2.547 | 27 404
1953—Jan. 28» . ... .... 202,100 2,500 1,300 4,200 700 1193.300 [[100,500 | 66,100 |{ 40,700 | 22,800 2,500 ‘[ 26,806
Feh. 257 ... .. 201,000 2,300 1.300 5.400 100 {101 .600 |} 98 300 | 66,400 || 11,000 | 22 060 1 2 {26,000
AMar. 287 L1200 ,600 2,400 1.300 5,800 (%) 191,000 11 07,300 { 606,800 1 41,200 | 23 100 2 300 l 26,900
' i | | !

» Preliminary.
1Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund.
2Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
3Excludes interbank time deposits; United States Treasurer’s time deposits, open account; and deposits of Postal Savings System in banks.
4Prior to June 30, 1947, includes a relatively small amount of demand deposits.
Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32.
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,

Creasury are netted against the same item instead of against U. S,
in the monthly Chart Book excludes ‘‘Foreign bank deposits, net” and “Treasury cash.”

million dollars and may not add to the totals.

483

$Less than 50 million dollars.

Government deposits and Treasury cash.

The composition of a few items differs

Total deposits and currency shown
Except on call dates, figures are rounded to nearest 100

See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *

PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Figures partly estimated except on call dates. Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash ———————— c’goit?a]] Nu:)r;ber
and date Total || L U. S. assets! Totalt || Inter accounts| banks
ota oans Govern-| Other ota bank! De.
Total ment secu- -d Time
obliga- | rities man
tions
All banks:

1939—Dec. 30...... 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. 31...... 61,126|f 26,615 | 34,511 25,511 8,999 | 27,344 | 81,816 10,982 | 44,355 | 26,479 8,414 | 14,826
1945—Dec. 31...,..! 140,227} 30,362 109,865 /101,288 8,577 | 35,415 |165.612 14,065 {105,935 | 45,613 | 10,542 | 14,553
1947—Dec. 312,.... 134,9241 43,002 | 91,923 || 81,199 | 10,723 | 38,388 [161,86S || 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—Dec. 31...... 133,693|) 48,174 | 85,519 || 74,097 | 11,422 | 39,474 161,248 |} 12,269 | 94,671 54.308 12,479 | 14,703
1949—Dec. 31...... 140,598]( 49,544 | 91,054 [{ 78,433 | 12,621 | 36,522 {164,467 |} 12,710 | 96,156 | 55,601 | 13,088 | 14,687
1950—Dec, 30......| 148,021|| 60,386 | 87,635 || 72,894 | 14,741 | 41,086 {175,296 || 14,039 [104,744 | 56,513 | 13,837 | 14,650
1951—Dec. 31...... 154,869{ 67,608 | 87,261 71,343 | 15,918 | 45,531 |185,756 15,087 [111,644 | 59,025 | 14,623 | 14,618
1952—Mar. 26. .. ... 155,280)| 67,990 | 87,290 (| 70,920 | 16,370 | 40,230 (180,140 13,200 {106,890 | 60,050 | 14,770 { 14,6006
June 30...... 157,528|] 69.74z | 87,786 || 70,783 | 17,002 | 41,667 (184,130 || 13,513 |109,247 | 61,369 |{ 15,039 | 14,599
Sept.24...... 160.750{ 72,090 88,660 |} 71,280 | 17,380 | 40,980 |185,440 || 13,870 {109,350 | 62,220 | 15,170 | 14,599

Oct, 29...... 163.200|| 73,470 | 89,730 || 72,400 | 17.330 | 41,220 |187,260 || 13,810 |110,800 | 62,650 | 15,260 | 14,591
Nov.26...... 165,490]| 74,600 | 90,890 ;| 73,560 | 17,330 | 42,620 {190,620 || 13,880 {114,190 | 62,550 | 15,280 | 14,586

Dec. 31..,...| 165,626} 75,512 } 90,114 |} 72,740 | 17,374 { 45,584 {195,552 15,321 |116.633 | 63,598 | 15,367 | 14,575
1953—7Jan, 28»..... 165,030 75,330 | 89,700 || 72,250 | 17,450 40,800 188,590 (| 13,520 |111,210 | 63,860 | 15,370 | 14,571
Feb. 257 . ... 164 .580]1 75,630 [ 88.950 |} 71.410 | 17,540 | 41,350 J188,760 1) 13,260 [111,280 | 64,220 |-15.440 | 14,563

Mar. 250, ... 164,610 76,870 | 87,740 || 69,990 | 17,750 | 40,300 187,660 || 12,900 {110,110 | 64,650 | 15,490 | 14,556

1939—Dec. 30. .| 40,668{| 17,238 | 23,430 |} 16,316 7,114 | 22,474 | 57,718 9.874 | 32,513 115,331 6,885 | 14,484
1941—Dec 31...... 50,7461 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

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

1948—Dec. 31......| 114,298|| 42,488 | 71,811 || 62,622 9,189 | 38,596 {142,843 || 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—Dec. 31......| 120,197|| 42,965 | 77,232 || 67,005 | 10,227 | 35,650 {145,174 {| 12,709 | 96,136 | 36,328 | 10,967 | 14,156
1950—Dec, 20.,.... 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—Dec. 3t...... 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—Mar. 26. . ....] 132,530/ 57,840 | 74,690 |] 61,120 | 13,570 | 39,380 {158,810 || 13,200 {106,860 | 38,750 | 12,340 | 14,077
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
Sept.24... ... 137,090|| 61,200 { 75,890 || 61,610 | 14.280 | 40,130 {163,260 13,870 {109,320 | 40,070 | 12,720 | 14,070
Oct. 29...... 139,440[ 62.410 | 77,030 || 62,860 | 14,170 | 40,400 {164,990 || 13,810 {110,770 | 40,410 | 12,800 | 14,062
Nov.26......| 141,660(| 63,400 | 78.260 || 64,090 | 14,170 | 41,820 (168,340 {| 13,880 [114,160 | 40,300 | 12,820 | 14,057
Dec. 31...... 141,624 64,163 | 77,461 63,318 | 14,143 | 44,666 [172,931 15,319 1116,600 | 41,012 | 12,888 | 14,046
1953—Jan. 28r. . ... 140.78 63,860 | 76,920 {1 62,760 | 14,160 | 39,920 {165,780 || 13,520 [111,180 | 41,080 | 12,800 | 14,042
Feb. 25». ... 140,100]| 64.070 | 76,030 || 61,900 | 14,130 { 40,500 {165,830 13,260 {111,250 | 41,320 | 12,950 | 14,035
Mar. 257, .. .. 140,000(| 65,220 | 74,780 ;| 60,470 | 14,310 | 39,420 164,530 (| 12,900 {110,080 | 41,550 | 12,980 | 14,028
All member banks:
1939—Dec. 30...... 33,941|{ 13,962 | 19,979 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31...... 43,521({ 18,021 | 25,500 }{{ 19,539 5,961 | 23,123 | 61,717 || 10,525 | 38,846 | 12,347 5,886 6,619
1945—Dec. 31...... 107,183} 22,775 | 84,408 || 78,338 6,070 | 29.845 {129,670 13,640 | 91,820 | 24,210 7,589 6,884
1947—Dec. 57,914 7,304 | 32,845 {122,528 12,403 | 81,785 | 28,340 8,464 6,923
1948—Dec. 52,154 7.402 | 34,203 {121,362 || 11,641 | 80,881 | 28,840 8,801 6,918
1949—Dec. 56,883 8,414 | 31,317 |123,885 12,097 | 82,628 | 29,160 9,174 6,892
1950—Dec. 52,365 | 10,355 | 35,524 {133,089 || 13,447 | 90,306 | 29,336 9,695 6,873
1951—Dec. 51,621 | 11,065 | 39,252 (141,015 14,425 | 95,968 | 30,623 | 10,218 6,840
1952—Mar. 2 51,227 | 11,279 | 34,631 |135,587 12,623 | 91,852 | 31,112 | 10,319 6,829
June 30...... 113. 1502 50.526 | 62,976 || 51,261 | 11,715 | 36,046 138,769 12,812 | 94,169 | 31.788 | 10,526 6,815
Sept.24...... 115,533| 52,192 | 63,341 51,406 | 11,935 | 35,363 {139,052 13,161 | 93,773 | 32,118 | 10,606 6,807
Oct. 29...... 117,604{| 53,317 | 64,287 || 52,484 | 11,803 | 35,535 |140,431 13.074 | 94,959 | 32,398 | 10,680 6,804
Nov.26...... 119,564y 54,283 | 65,281 53,486 | 11,795 | 36,896 143,478 13,120 | 98,006 | 32,352 | 10,700 6,801
Dec. 31...... 1]9.547 55,034 | 64,514 | 52,763 | 11,751 | 39,255 {147,527 14,617 100,020 | 32,890 | 10,761 6,798
1953—]Jan. 287. . ... 118,625 54,698 | 63,927 52,137 | 11,790 | 35,053 |140.913 12,876 95,116 | 32,921 10,763 6,791
Feb. 257, ... 117,975 54868 63,107 51,348 | 11,759 | 35.614 |140,949 12,645 | 95,186 | 33,118 | 10,812 6,785
Mar. 257. .. .. 117,894i] 55,864 | 62,030 || 50,117 | 11,913 | 34,704 |139,911 12,308 | 94,320 33,283 10,839 6,776
All mutual savings
banks:
1939—Dec. 10,216/ 4,927 5,289 3,104 2,188 818 3| 10,521 1,309 551
1941—Dec. 10,379|| 4,901 5,478 3,704 1,774 793 6 | 10,527 1,241 548
1945—Dec. 16,208)| 4,279 | 11,928 !| 10,682 1,246 609 14 | 15,371 1,592 542
1947—Dec. 18,641 4,944 | 13,696 |1 11,978 1,718 886 17 } 17,745 1,889 533
1948—Dec. 19,395| 5,686 | 13,709 11,476 2,233 878 17 { 18,387 1,999 532
1949—Dec. 20,400{| 6,578 | 13,822 11,428 2,394 873 20 | 19,273 2,122 531
1950—Dec. 21,346[| 8,137 | 13,209 i 10,868 2,342 797 22 | 20,009 | 2,247 529
1951—Dec. 22,259 9.862 | 12,398 9.819 2,579 886 | 20,918 2 26 | 20,888 2.407 529
1952—Mar. 2 22,750|| 10,150 | 12,600 9,800 2,800 850 1 21,330 2 30 | 21,300 2,430 529
June 23.091! 10,509 | 12,582 9.606 2,976 966 | 21.782 2 26 | 21,755 2,438 529
Sept 23,660{| 10,890 | 12.770 9,670 3.100 850 | 22,180 2 30 | 22,150 2,450 529
Oct 23,760 11.060 | 12,700 9,540 3,160 820 | 22,270 2 30 | 22,240 2,460 529
Nov 23,830) 11,200 | 12,630 9.470 3,160 800 | 22,280 2 30 | 22,250 2,460 529
Dec 24,003|( 11,349 { 12,654 9,422 3,231 018 | 22,621 2 33 | 22,586 2,479 529
1953—Jan 24,250(] 11,470 | 12,780 9,490 3,290 880 | 22,810 2 30 | 22,780 2,480 529
Feb 24 4801 11,560 | 12,920 9,510 3,410 850 | 22,930 2 30 | 22,900 2,490 528
Mar 24,610jf 11.650 | 12,960 9,520 3,440 880 | 23,130 2 30 | 23,100 2,510 528

? Preliminary.

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

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

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

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

Loans and investments Deposits
Investments Other
Class of bank Cash Total N“‘}"be'
nd date U. S assets? 1 1| Inter- ;:ac%‘l'x"z{s ba(:xks
Total Loans Govern-| Other Total bank! De
Total ment secu- man-d Time
obliga- rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30.. 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
194t—Dec. 31. 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 ) 12,917 807 1,648 36
1945—Dec. 31 7,334 | 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1947—Dec. 31 7,179 | 13,214 |} 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 31 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Dec. 31 7.550 | 12,033 || 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950—Dec. 30 9,729 | 10,883 ,993 1,890 7,922 | 25,646 4,638 | 19,287 1,722 2,351 23
1951—Dec. 31.. 11,146 | 10,233 8,129 2,104 8,564 | 26,859 4,832 | 20,348 1,679 2,425 22
1952—Mar. 26.. 11,068 | 10,066 7,905 2,161 7,601 | 25,590 4,379 | 19,465 1,746 2,438 22
June 30 11,268 | 10,442 8,212 2,23t 8,135 | 26,745 4,639 | 20,311 1,795 2,460 22
Sept. 24. . 11,363 9,883 7,612 2,271 7,297 | 25,288 4,596 | 18,971 1,721 2,462 22
Oct. 29. 11,680 9,603 7,518 2,085 7.267 | 25,111 4,388 | 19,011 1,712 2,477 22
Nov. 26. 11,973 9,723 7,695 2,028 7,818 | 26,108 4,440 | 19,884 1,784 2,476 22
Dec. 31. 12,376 9,754 7,678 2,076 8,419 | 27,309 4,965 | 20,504 1,840 2,505 22
1953—]Jan. 287 12,127 9,106 7,012 2,094 6,994 | 24,817 4,437 | 18,601 1,779 2,508 22
Feb. 257 12,112 8,937 6,840 2,097 7,224 | 24,769 4,367 | 18,589 1,813 2,525 22
Mar. 257 12,335 8,850 6,717 2,133 7,227 | 24,942 4,292 18,773 1,877 2,520 22
Chicago:
1939—Dec. 30......| 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 31......| 2,760 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1945—Dec. 31..... 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1947—Dec. 31......| 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec, 31......| 4,799 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—Dec. 31..... 5,424 1,618 3,806 3,324 482 1,850 6,810 1,198 4,535 1,083 470 13
1950—Dec, 30..... 5,569 2,083 3,487 2,911 576 2,034 7,109 1,228 4,778 1,103 490 13
1951—Dec. 31......| 5,731 2.468 3.264 2,711 552 2,196 7,402 1,307 4,952 1,143 513 13
1952—Mar. 26...... 5,747 2,409 3,338 2,798 540 1,884 7,058 1,275 4,651 1,132 513 13
June 30...... 5,664 2.380 3,284 2,721 563 1,899 ,027 1,182 4,681 1,164 530 13
Sept.24......| 5.679 2,399 3,280 2,709 571 2,084 7,196 1,239 4,808 1,149 531 13
Oct. 29...... 5,839 2,444 3.395 2,827 568 2,119 7,215 1,240 4,812 1,163 534 13
Nov.26...... 6,112 2,592 3,520 2,933 587 2,120 7,368 1,221 4,981 1,166 537 13
Dec, 31...... 6,240 2,748 3,493 2,912 581 2,010 7,686 1,350 5,132 1,205 541 13
1953—Jan. 28?2, . ... 6,037 2,594 3,443 2,862 581 2,083 7,186 1,171 4,843 1,172 537 13
Feb, 257, ... 5,910 2,569 3,341 2,779 562 2,098 7,222 1,182 4,872 1,168 537 13
Mar. 2572. . ... ,033 2,604 3,429 2,864 565 1,922 7,122 1,133 4,835 1,154 539 13
5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4.616 1,828 346
7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
8,514 | 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
13,449 | 22,591 || 20,196 2,396 | 13,066 | 46,467 5,649 29.395 11,423 2,844 353
14,285 | 21,047 |} 18,594 2,453 ,317 | 45,943 ,400 | 29,153 | 11,391 2,928 335
e . 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—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—Mar. 26...... 42,435 || 19,511 | 22,924 || 18,934 3,990 [ 13,611 | 52,328 5,875 | 33,998 | 12 ,455 3,565 320
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
Sept.24...... 44,163 (| 20,730 | 23,433 || 19,113 4,320 | 14,086 | 54,013 6,226 | 34,861 | 12,926 3,675 319
Oct, 29...... 45,381 21.276 24,105 || 19,761 4,344 | 14,004 | 54,766 6,289 | 35,422 | 13,055 3,711 319
Nov.26...... 46,104 || 21,627 | 24,477 || 20,127 4,350 | 14,585 | 55,923 6,278 | 36,604 | 13,041 3,720 319
Dec. 31...... 45,583 || 21,697 | 23,886 19,624 4,262 | 15,544 | 57,357 7,001 { 37,095 | 13,261 3,745 319
1953—]Jan. 287. . ... 45,533 || 21,680 | 23,853 || 19,543 4,310 | 13,898 | 54,893 6,104 | 35,499 | 13,290 3,742 320
Feb. 25»..... 45,271 21,801 | 23,470 || 19,161 4,309 | 14,152 | 54,912 5,991 | 35,551 | 13,370 3,762 322
Mar, 257..... 45,085 22,274 22,811 || 18,439 4,372 | 13,848 | 54,527 5,831 | 35,298 | 13,398 3,780 322
C(i:;ntry member
8:

1939—Dec. 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7.312 5,852 1,851 5,966
1941—Dec. 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1945—Dec. 5,596 | 29,407 || 26,999 2,408 | 10,632 | 43,418 1,223 | 29,700 | 12,494 2,525 6,476
1947—Dec. 10,199 | 26,125 || 22,857 3,268 { 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 11,945 | 24,782 || 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Dec. 12,692 | 25,527 || 21,862 3,665 | 10,314 | 45,534 1,001 | 29,771 | 14,762 3,305 6,513
1950—Dec. 14,988 | 25,570 || 21,377 4,193 | 11,571 | 48,897 1,133 | 32,899 | 14,865 3,532 6,501
1951—Dec. 16,296 | 26.148 || 21.587 4,561 | 13,292 | 52,288 1,309 | 35.449 | 15,530 3,760 6,484
1952—Mar. 16,536 | 26,178 || 21,590 4,588 | 11,535 | 50,611 1,004 | 33,738 | 15,779 3,803 6,474
June 17,133 | 25.904 || 21,206 4,698 | 12.087 | 51,571 1.083 | 34.414 | 16,075 3,873 6,461
Sept. 17,700 | 26,745 || 21,972 4,773 | 11,896 | 52,555 1,100 | 35,133 | 16,322 3,938 6,453
Oct 17,917 | 27,184 || 22,378 4,806 12.145 53,339 1,157 | 35,714 | 16,468 3,958 6,450
Nov 18,091 | 27,561 || 22,731 4,830 | 12,373 | 54,079 1,181 | 36,537 | 16,361 3,907 6,447
18,213 | 27,381 || 22,549 4,832 { 13,281 | 55,175 1,301 | 37,289 | 16,585 3,970 6,444
1953——Jan 18,297 | 27,525 || 22,720 4,805 | 12,078 | 54,017 1,164 | 36,173 | 16,680 3,976 6,436
Feb. 18,386 | 27,359 || 22,568 4,791 | 12,140 | 54,046 1,105 | 36,174 | 16,767 3,988 6,428
Mar. 25». . ... 45, 1591 18,651 26,940 22,097 4,843 | 11,707 | 53,320 1,052 | 35,414 | 16,854 4, 6,419

2Beginning 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 approximatety 110 million dollars was
;dded and 8 banks with total loans and investments of 34 million were transferred from noninsured mutual savings to nonmember commercial

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
Classdotfl bank Cash c’ggitta;l Nun;ber
and date assets ! o
u. 8. Inter-
Total Loans Govern-| Other Total 1 b b accounts] banks
Total || ment | secu- o4 | Time
obliga- | rities man
tions
All insured commercial
anks:
1941—Dec. 31......} 49,290 || 21,259 | 28,031 || 21,046 6,984 | 25,788 | 69,411 || 10,654 | 43,059 | 15,699 6,844 | 13,426

1945—Dec. 31 121,809 il 25,765 | 96,043 || 88,912 7.131 1 34,292 (147,775 || 13,883 |104,015 | 29,876 8,671 | 13,297
1947—Dec. 31 (114,274 || 37,583 | 76,691 || 67,941 8,750 | 36,926 {141,851 |} 12,670 | 94,300 | 34,882 9,734 § 13,398
1950—Dec. 30. .1124,822 || 51,723 | 73,099 i 60,986 | 12,113 | 39,821 |153,288 || 13,744 {103,499 | 36,045 | 11,263 | 13,432
1951—Dec. 31 .1130,820 || 57,256 | 73,564 ] 60,533 | 13,031 | 44,176 162,908 } 14,777 {110,382 | 37,749 | 11,902 | 13,439
1952—June 30. .1132,557 || 58.730 | 73,827 }} 60,117 | 13.710 | 40,258 [160,355 |} 13,100 (108,036 | 39,219 | 12,282 | 13,434

Dec. 31 139,770 || 63,632 | 76,138 || 62,308 | 13,831 | 44,222 {170,971 {| 14,990 {115,371 | 40,610 | 12,563 | 13,422

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
1947—Dec. 31...... 65,280 {| 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5'005
1950—Dec. 30..... 72,090 |i 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......] 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 | 42,082 || 34.604 | 8.378 | 23.928 | 92,720 || 8.584 | 62255 | 21.880 | 6'870 | 47925

Dec. 31...... 80,180 )j 36,004 | 44,176 || 35,835 8,341 | 26,333 | 98,974 9,918 | 66,362 | 22,694 7,042 4,909

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 || 27,089 1,933 9.731 | 44,730 4,411 | 32,334 7.986 2,945 1:867
1947—Dec. 31...... 32,566 {f 11,200 | 21,365 || 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
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
1051—Dec. 31......] 36,992 i| 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 | 46,040 4,227 | 31.914 9.908 3.647 1:800

Dec. 31...... 39,367 || 19,030 § 20,337 || 16,928 3,409 | 12,922 | 48,553 4,699 | 33,658 | 10,196 3,719 1,889

Insured nonmember
commercial banks:

1941—Dec. 31. . 3,241 2,535 | 1,509 | 1,008 | 2,668 | 7,702 129 | 4,213 | 3,360 959 | 6,810
1945—Dec. 31.. 2,992 1 11.647 || 10,584 1,063 4,448 | 18,119 244 | 12.196 5.680 1,083 6,416
1947-—Dec. 31 4,958 | 11,486 || 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1950-—Dec. 30 . .. 7,023 | 10,391 8,632 1,759 4,299 | 20,216 297 | 13,194 6,726 1,570 6,562
1951—Dec. 31 7,701 | 10,890 8,923 1,967 4,926 | 21,912 353 | 14,415 7.144 1,686 6,602
1952—June 30 8.210 | 10,863 8.867 1.996 4,215 | 21,606 289 | 13,867 7.450 1,757 6:62’)

Dec. 31 8,605 11.638 9,556 2,081 4,970 ] 23,464 373 | 15,351 7,740 1,804 6,627

Noninsured nonmem-

ber commercial
banks:
1941—Dec. 31. ... 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
{945—Dec. 31 . ... 2,211 318 1,893 1,693 200 514 2.452 181 1.90S 365 279 714
1947—Dec. 312...... 2,009 474 1,535 1,280 255 576 2,251 363 1,411 478 325 783
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 || t.061 317 443 | 1,993 412 | 1.186 396 320 636
Dec. 31...... 1,854 531 1,322 1,010 312 444 1,960 329 1,229 402 326 624
All nonmember com-
mercial banks:
1941—Dec. 31 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 31. .. 3,310 | 13,539 || 12,277 1,262 4,962 { 20,571 425 | 14,101 6,045 1,362 7'130
1947—Dec. 312 5,432 | 13,021 i 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7'261
1950—Dec. 30.. 7,550 11,718 9,672 2,040 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 | 127240 || 0,028 | 2.312 | 4.658 | 23,598 700 | 15052 | 7.846 | 2.077 | 7.258
Dec. 31 9,136 | 12,960 || 10,567 2,393 5,414 | 25,424 702 | 16,580 8,142 2,129 7,251
Insured mutual savings!
banks:
1941—Dec. 31......| 1,693 642 1,050 629 421 151 1,789 |[....... ] eeues.s 1,789 164 52
1945—Dec. 31......] 10,846 3.081 7.765 7.160 606 429 | 10,363 12 | 10,351 1,034 192
1947—Dec. 31...... 12,683 3,560 9,123 8,165 958 675 | 12,207 14 | 12,192 1,252 194
1950—Dec. 30...... 15,101 6,086 | 9,015 7,487 1,528 617 | 14,320 19 | 14,301 1,513 194
1951—Dec. 31......| 16,190 7,523 8,668 6,921 1,746 695 | 15,368 23 | 15,343 1,678 202
1952—June 30. . .... 16.857 || 8'043 | 8.814 | 6.730 | 2.084 756 | 16.081 23 |1 16,056 | 1.700 205
Dec. 31...... 17,621 8,691 8,930 6,593 2,337 732 | 16,785 30 ] 16,753 1,730 206
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 1,108 | 4.163 || 3.522 641 180 | 5.0224 ...... 2| 5,020 558 350
1947—Dec. 312..... 5,957 #f 1,384 | 4,573 || 3,813 760 211 | 5,556 {|........ 3] 5.553 637 339
1950—Dec. 30 .. ..| 6,245 || 2,050 | 4,194 || 3,380 814 180 | s.711 [l........ 3| 5,708 734 335
1951—Dec. 31......} 6,069 2,339 3,730 2,897 833 191 5,547 H........ 3 5,544 729 327
1952—June 30...... 6.234 [{ 2.466 | 3.768 || 2.876 802 200 | 5,702 |[........ 3| s.69 738 324
Dec. 31...... 6,382 2,658 3,724 2,829 895 187 5,836 [{........ 3 5,833 749 323

For footnotes see preceding two pages.

Back figures.—See Banking and Monelary Statsstics, Tables 1-7. pp. 16-23 for description, see pp. 5-15 in the same publication. For revi
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871 sions
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *
LOANS AND INVESTMENTS

{In millions of dollars]

Loans? Investments
Com- Loans fpr U. S. Government obligations Obli-
Total mer- purchasing ) ga-
ota H or carrying 2
Class of bank loans cil:_l' .| securities loo?:; Direct t‘;}“s
an , and clud- |Agr- Real to States; Other
call date invest- |1 11l “ing cul- es- in. |Other Total d | secu-
ments open- | tur- | To tate | 4 |loans? Certifi- Guar- ariit- ritius
mar- | @l |brok-j o |loans | 4 Total cates an- I;gal e
ket o3 | oth- uals? Bills | 98-} Notes | Bonds| *°¢ | sub-
P e g s
ers ness B

All commercial

banks:3
1947—Dec. 31...|116,284.|38,057(118,167(1,660| 830(1,220| 9,393, 5,723(1,063|78,226((69,221{[2,193| 7,789| 6,034(53,191 14|5,276,3,729
1950—Dec. 30...|126,675]52,249/|121,927(2,905(|1,802(1,057{13,541|10,120:1,573|74,426(62,027|/4,236| 1,969(17,033(38,778 11)8,11814,281
1951—Dec. 31...{132,610i(57,746/i25,879(3,408{1,581] 980|14,580;10,451|1,681174,863(|61,524/:7,337| 7,657!11,408]35,101 2119,198.,4,141
1952—June 30...{134,437|(59,233{|25,312(3,652(|2,113! 965|15,019/11,417|1,608(75,204|/61,178]:6,241| 7,798(11,246{35,867 25:9,844/4,182
Dec. 31...[141,624{|64,163127,871!3,919(2,060(1,103{15,712{12,6841,718{77,461|:63,318/7,761] 5,580{11,878)38,077 22 10 188(3,953

All insured com-
mercial banks:
1941—Dec. 31...! 49,290/21,259|| 9,214
1945—Dec. 31.../121,809,(25,765[} 9,461
1947—Dec. 31...[114,274(|37,583|{18,012

1 614| 662) 4,773 4,545 28,031|21,046|| 988(...... 3,159|12,797(4,1023,651(3,333

1

1
1950—Dec. 30...1124,822(|51,723|(21,776|2

3

3

0

1413,164;3,606] 4,677| 2,361}1,181/96,043|188,91212,455(19,071{16,045|51,321 22;3,873|3,258

10| 823(1,190| 9,266 5,654|1,028|76,691(|67,941|{2,124| 7,552| 5,918|52,334 14:5,1293,621

23(1,7891,036{13,389(10,049(1,534|73,099(160,986/14,118| 1,932{16,756|38,168 11(7,9334,179

1951—~Dec. 31...|130,820|{57,256|(25,744 21(1,571) 960(14,450/10,378}1,645|73,564/:60,533||7,219| 7,526(11,256/34,511 2118,98914,042

1952—June 30...{132,557|(58,730|125,176|3,562|2,106| 942/14,884|11,340(1,570(73,827(60,117,6,090| 7,653(11,099!35,251 2519,627:4,083
Dec. 31...1139,770(63,632|27,739|3,805|2,050;1,082|15,572(12,603(1,683|76,138//62,308|7,622| 5,494(11,714(37,456 22{9,977/3,854

Mem})er banks,

total:
1941—Dec. 31...| 43,521|;18,021|| 8,671 972| 594 598! 3,494 3,692 25,500{119,539| 971|...... 3,00711,729:3,83213,090/2,871
1945—Dec. 31...{107,183|122,775(| 8,949} 855|3,133|3,378| 3,455 1,900!1,104|84,408}|78,338|(2,275(|16,985|14,271]|44,792 16|3,254]2,815
1947—Dec. 31...] 97,846,132,628/|116,962{1,046| 811|1,065| 7,130 4,662 952|65,218(|57,914/(1,987! 5,816; 4,815(45,286 10{4,199(3,105
1950—Dec. 30...1107,424i}44,705|(20,521)1,808/1,770] 927|10,522| 8,314|1,438(62,719||52,365|(3,665| 1,468|14,054{33,170 8:6,640/3,714
1951—Dec. 31...1112,247[149,561/(24,347/2,140|1,551 851|11,334} 8,524(1,535(62,687}[51,621(i6,399| 6,010| 9,596|29,601 15(7,528/3,538
1952—]June 30... 113,502 50,526(23,732(2,264|2,084) 829(11,628] 9,268)1,473(62,976|151,261|5,423| 6,134| 9,468]30,215 21(8,125(3,590
Dec. 31...'119,54755,034|126,232(2,416|2,032] 966(12,214({10,396(1,577/64,514(52,763{:6,565] 4,255 9,835(32,087 1918,409/3,342

New York Czty:

-

1941—Dec. 31...] 12,896 4,072 123 554 8,823|| 7,265| 311|...... 1,623| 3,652/1,679| 729 830
1945—Dec. 31...; 26,143 7,334 80 287 298|18,809{117,574|| 477; 3,433| 3,325(10,33 1| 606| 629
1947—Dec. 31...| 20,393){ 7,179 111 564| 330113,2141111,972(|1,002 640 558 9,771..... 638! 604
1950—Dec. 30.... 20,612 9,729 442 930) 460(10,883} 8,993} 824 250 1,711f 6,206 211,123| 767
1951—Dec. 31 | 21,379{11,146 514 920{ 551|10,233]| 8,129{1,122 616| 1,428| 4,960 2|1,385] 719

1952—June 30 21,710i[11,268
Dec. 31...1 22,130j12,376

426 981( 524)10,442(| 8,212i(1,062 692| 1,400| 5,058/..... 1,4360 794
386] 1,136] 539| 9,754|| 7,678|1,079 233| 1,170| 5,195 111,453] 623

Chicago: 4
1941—Dec. 31...| 2,760 954 732 6/ 48 52 22 26 1,806]| 1,430/ 256|...... 153 903| 119 182! 193
1945—Dec, 31...; 5,931]{ 1,333 760 2| 211y 233 36 51 40| 4,598} 4,213 1331 1,467 749| 1,864(..... 181 204
1947—Dec. 31...| 5,088! 1,801/ 1,418 3 73 87 46 149 26| 3,287 2,890 132 235 248( 2,274|..... 213 185
1950—Dec. 30...{ 5,569| 2,083 1,567 9| 110 69 65 207 87| 3,487|| 2,911|{ 232 131 700| 1,847..... 335) 242
1951—Dec. 31...| 5,731)} 2,468) 1,977 16 94 63 70 180 109| 3,264 2,711 334 332 520| 1,526|..... 351 201
1952—June 30...] 5,664] 2,380|| 1,856 11| 166 61 67 183 83| 3,2844| 2,721 366 371 494| 1,490/..... 363f 201
Dec. 31...{ 6,240l 2,748|{ 2,080 14| 239 66 67 211]  120] 3,493)| 2,912)| 407 224 607| 1,674]..... 384| 197

Reserve city banks:

1941—Dec. 31.. 15,347} 7,105l 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]i 3,661 205/ 427;1,503| 1,459 855] 404(31,594)129,552(11,034| 6,982| 5,653/15,878 5i1,126] 916

1947—Dec. 31...] 36,040(|13,449)| 7,088 225; 170 484| 3,147} 1,969 366(22,591|;20,196| 373| 2,358{ 1,901(15,560 3

1950—Dec. 30...! 40,685(17,906/| 8,646 392{ 207| 386| 4,423] 3,498| 603|22,779/119,084/((1,218 499| 5,536|11,830 1/2,1841,511

1951—Dec. 31...| 42,694{(19,6511110,140} 513 203| 347({ 4,651} 3,518 572123,043{|19,194|2,524] 2,493| 3,640(10,528 8

1952—June 30...! 43,091{|19,745l| 9,756 519! 258 354| 4,799| 3,805| 559|23,346|119,123{(2,080{ 2,520| 3,656 10,851 16{2,832{1,391
Dec. 31...] 45,583(|21,697{(10,842; 501| 218| 422| 5,099| 4,347 595(23,886{i19,624/2,387( 1,774| 3,854{11,594 14|2,934(1,328

Country banks:
1941—Dec. 31...{ 12,518)| 5,890} 1,676] 659 20; 183] 1,823 1,530 6,628)| 4,377]| 110)...... 481| 2,926 861(1,222]1,028
1945—Dec. 31...| 35,002|} 5,596|| 1,484; 648 42| 471| 1,881 707| 363{29,407126,999|| 630} 5,102| 4,544(16,713 9|1,342|1,067
1947—Dec. 31...| 36,324(|10,199( 3,096/ 818 23| 2271 3,827 1,979 22926,125{22,857|] 480} 2,583| 2,108)17,681 6(2,006(1,262
1950—Dec. 30...| 40,558;{14,988|| 3,980/1,407 33/ 187| 5,591| 3,679 288(25,5704[21,377{11,390 588| 6,107(13,287 5(2,998(1,194
1951—Dec. 31 42,444((116,296|| 4,377(1,610| 35| 178] 6,099 3,906 303i26,148/(21,587|12,418| 2,568/ 4,008(12,587 513,33411,227
1952—June 30 43,037|{117,133|} 4,462]1,733 41| 179| 6,337 4,299, 308(25,904}(21,206!|1,914] 2,551| 3,918(12,817 5|3,494(1,204

Dec. 31...| 45,594(|18,213)| 4,630{1,901 43| 191| 6,662] 4,702 322(27,381[22,549|[2,692| 2,024| 4,204(13,625 4(3,639(1,194

All nonmember
banks: 3 .
1947—Dec. 31...} 18,454} 5,432| 1,205] 614 20 156| 2,266] 1,061 111|13,021((11,318)| 206] 1,973| 1,219 7,916

4(1,078] 625

1950—Dec. 30...] 19,267|] 7,550|] 1,405{1,096 31) 130( 3,024 1,807| 134|11,718}| 9,672{| 571 501| 2,979| 5,618 311,478! 567
1951—Dec. 31...] 20,380 8,192i| 1,533|1,268 30| 130| 3,252| 1,927/ 146|12,189| 9,914| 939, 1,647| 1,812} 5,510 61,671 604
1952—June 30...| 20,954(| 8,714| 1,580|1,388 29] 136| 3,397 2,149 135|12,240{ 9,928|| 819/ 1,664| 1,778 5,662 41,720| 592
Dec. 31...1 22,096] 9,136/] 1,639)1,503 29} 137| 3,505) 2,288] 141]12,960)110,567)11,196| 1,325| 2,043] 6,000 3|1,781] 613

* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became members
of the Federal Reserve System; these banks are included in “‘member banks’ but are nof included in “‘all insured commercial banks’ or ‘“‘all commer-
cial banks.,” Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and
the reserve classifications of cities and individual banks, and by mergers, etc.

1Beginning 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. Total loans continue to be shown net.

For other footnotes, see opposite page.
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ALL COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES
[In millions of dollars}

]
Demand deposits Time deposits i
)
Re- ;
Bal- De-
serves Interbank : : U. S. ; .
. . ances | mand < Certi-| Indi- Indi- Capi-
Class of bank | with | Cash | ‘g | “ge. | deposits | | States | fied |viduals, Gov- | States| yiduats,| Bor- | “tal
call dat Re- | vaute | dor. | posits Gov. | and | and |partner-\ y .. [ SO0 | S ipartner- 100 ac-
€ eve vau mestic ad- e’r - political| offi- | ships, bank | and Dl cal ships, 8% | counts
ﬁgl:ks banks? |justed®| o | mor. | ment | Subdi- ﬁerls{' and cor- Postal| subdi-jand cor-
PR visions |checks,| pora- risions, Pora-
mestic?| eign ete. tions Sav- |visions tions |

ings

All commercial

banks:3
1947—Dec. 31. .| 17,796] 2,216{ 10,216} 87,123;11,362| 1,430| 1,343| 6,799| 2,581| 84,987 240 111 8661 34,383 65{10,059
1950—Dec. 30..| 17,458} 2,174 10,863 92,282;12,102| 1,476 2,806| 8,012| 2,918 90,986 462 189} 1,384} 34,930 90|11,590
1951—Dec. 31..} 19,911l 2,697} 11,969| 98,243{13,123} 1,413 3,359| 8,426 3,166 96,666 550 278) 1,536 36,323 34(12,216
1952—June 30..| 10.331] 2.396] 10,312 94.766/11,521| 1.376| 5.837| 8.822| 2.742| 01,822 6147  312| 1,624| 37,679; 94|12,601
Dec. 31..| 19,809 2,753] 11,875(101,506/13,109| 1,465| 4,941| 8,910| 2,956| 99,793 744 346! 1,620| 39,046 188|12,888

Allinsured 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| 11,07S| 74,722/12,566| 1,248|23,740; 5,098] 2,585| 72,593 70 103 496, 29,277, 215/ 8,671
1947—Dec, 31..| 17,796| 2,145| 9,736| 85,751|11,236] 1,379{ 1,325} 6,692| 2,559| 83,723 54 111 826| 33,946, 61 9,734
1950—Dec. 30..| 17,458 2,145} 10,463} 91,099(11,955| 1,442| 2,788 7,892] 2,898| 89,922 347 189 1,331] 34,525/ 82(11,263
1951—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 35,986/ 30i11,902
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
Dec. 31..] 19,809] 2,720 11,489/100,329{12,948| 1,437} 4,912| 8,776| 2,938| 98,746 605 3461 1,564! 38, 700 18112,563

Mem})er banks, }
total: i
1941—Dec. 31..]| 12,396| 1,087} 6,246| 33,754| 9,714 6711 1,709 3,066| 1,009 33,061 140 50 418' 11,878, 4; 5,886
1945—Dec. 31..| 15,811| 1,438 7,117} 64,184|12,333| 1,243{22,179| 4,240 2,450 62,950 64 99 399} 23,712 208| 7,589
1947—Dec. 31..| 17,797| 1,672{ 6,270| 73,528{10,978} 1,375] 1,176; 5,504| 2 401| 72,704 50 105 693) 27,542 54| 8,464
1950—Dec. 30..| 17,459] 1,643} 6,868| 78,370i11,669; 1,437| 2,523| 6,400 2,724| 78,659 341 183} 1,121} 28,032: 791 9,695
1951—Dec. 31..| 19,912 2,062 7,463| 83,100!12,634( 1,369} 3,101| 6,666 2,961| 83,240 422 257{ 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
Dec. 31..| 19,810] 2,081 7,378| 85,543|12,594] 1,431| 4,567} 7,029| 2,744 85,680 592 321| 1,303 31,266; 165(10,761

New York City: i

'S

1941—Dec. 31..{ 5,105 93 141| 10,761| 3,595 607 866 319 450| 11,282 6i...... 29 TIR ... 1,648
1945—Dec. 31..| 4,015 111 78| 15,065| 3,535) 1,105| 6,940 237 1,338] 15,712 17 10 20; 1,206/ 195] 2,120
1947—Dec. 31.. 4,639 151 70! 16,653| 3,236 1,217 267 2901 1,105] 17,646 12 12 14 1,418! 30| 2,259
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 1.614. 5{ 2,425
1952—June 30..| 5,266 168 92! 16,070 3,193| 1,096( 1,651 305| 1,079 17,275 350 53 24 1.721; 20 2,460
Dec. 31..[ 5,059 148 84( 16,288; 3,346( 1,154] 1,143 322| 1,120 17,919 465 59 29 1,752i 132} 2,505
|
Chicago: 4 !
1941—Dec. 31.. 1,021 43 298| 2,215 1,027 8 127 233 34 :

1945—Dec. 31.. 942 36 2001 3,153 1,292 20( 1,552 237 66
1947—Dec. 31..| 1,070 30 1750 3,737 1,196 21 72 285 63
1950—Dec. 30..| 1,216 30 133| 3,954| 1,177 48 174 284 70
1951—Dec. 31..| 1,407 32 165] 4,121( 1,269 38 242 240 66
1952 ~June 30..| 1,259 30 1351 3,903| 1,136 39 306 287 52

Dec. 31..| 1,144 32 169 4,126( 1,308 37 343 242 56

Reserve city banks

1941—Dec. 31 4,060 425] 2,590| 11,117| 4,302 54 491 1,144 286
1945—Dec. 31‘ .1 6,326 494 2,174} 22,372| 6,307 110| 8,221; 1,763 611
1947—Dec. 31..| 7,095 562 2,125) 25,714 5,497 131 405} 2,282 705
1950—Dec. 30.. 6,806 519 2,206} 27,938 6,174 217 976 2,575 852

1951-—Dec, 31..| 7,582 639 2,356{ 29,489 6,695 192} 1,124] 2,550 822 4
1952—]June 30..; 7,312 551; 2,083) 28,703 5,624 182| 2,097| 2,689 719 . 5
Dec. 31..} 7,788 651] 2,419} 30,609 6,662 230| 1,814 2,693 791| 31,798 109 105 739 12,417, 8 3,745
|
Country banks: |
1941—Dec. 31..| 2,210 526] 3,216] 9,661 790 2 225( 1,370 239| 8,500 30 31 1461 6,082, 4] 1,982
1945—Dec. 31..1 4,527 796t 4,665 23,595( 1,199 8| 5,465 2,004 435| 21,797 17 52 219; 12,224. 11§ 2,525
1947—Dec. 31..1 4,993 929! 3,900| 27,424| 1,049 7 432| 2,647 528| 25,203 17 45 337| 14,177 23} 2,934

1950-—Dec. 36..] 4,745 976| 4,450 30,581| 1,111 10 922| 3,282 715| 27,980 12 82 443| 14,339: 91 3,532
1951—Dec. 31..} 5,676| 1,231 4,862 33,051| 1,285 11 876 3,554 783 30,234 13 125 4911 14,914, 16| 3,760
1952~—June 30..{ 5,495 1,072) 4,159| 31,671 1,060 12} 1,384] 3,708 705] 28,616 12 141 521) 15,413; 24} 3,873

Dec. 31..| 5,820] 1,250| 4,706 34,519| 1,278 11 1,267 3,772 777| 31,473 13 152 525! 15,908: 25| 3,970

All nonmember |

banks:3 |
1947—Dec. 31..[....... 544| 3,947| 13,595 385 55 167 1,295 180} 12,284 190 6 172/ 6,858, 12¢ 1,596
1950—Dec. 30..[....... 532( 3,996 13,912 432 38 283) 1,612 195( 12,326 120 7 263 6,915 11} 1,897
1951—Dec. 31..]....... 635 4,507 15,144 489 44 258) 1,761 205| 13,426 128 22 2981 7,213; 8} 1,999
1952—June 30..|....... 575 3,843| 14,420 508 47 397! 1,833 187] 12,635 145 24 320 7,502{ 26| 2,077
Dec. 38, .|....... 672| 4,498 15,964 516 34 374 1,881 212) 14,113 152 23 317} 7,800 23| 2,129

2“O';her loans to individuals'” include, and “Other loans” exclude, single-payment loans of $3,000 and over, which were included with “Other
loans” in BULLETINS for May 1951 through January 1953,

3Breakdown of loan, investment, and deposit classifications are not available prior to 1947; summary figures for earlier dates apnear in the
preceding table.

4Central reserve city banks.

5Beginning 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.

6Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection,

For other footnotes see preceding page.

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113,
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars}

Loans! Investments
For purchasing
or carrying securities U. S. Government obligations
Com-
’ll‘otal mer-
oans )
cial, | To brokers
Date or month in%tégt- indus- | and dealers | To others | Real | Loans| oy 0 Cer- Other
ments Total! | trial, estate to | ioans Total tifi- secu-
an U.s Us toans | banks 2 cates N Bond rities
agri- .S, .S, Total { Bills | of in- otes | Bonds?
cul- | Govt. O;?_er Govt. Ost?_er debt-
tural ob- curi- ob- curi- ed-
liga- | Gioq | liga- | Sieg ness
tions tions
Total—
Leading Cities
1952—April. ... .. 74,033|1 35,116|| 21,159 1,478 677 5,748 470| 6,141(38,917|31,668| 3,514 3,689] 5,955{18,510(7,249
1953—February...{77,890; 38,738\ 22,923 1,551 801 6,131 550| 7,387)39,152}(31,656| 3,281| 2,408 5,929{20,038|7,496
March.....|77,799}| 39,193i 23,204 1,522 793 6,164 587| 7,532{38,606|31,067| 2,901} 2,215/ 5,913{20,038)7,539
April...... 76,669(| 39,512] 23,229 1,634 799 6,197 554| 7,708(37,157|(29,508] 1,726{ 2,098} 5,808[19,876(7,649
1953—Feb. 4...177,958|| 38,600 22,952 1,586 810 6,121 365! 7,369139,358(131,885| 3,464| 2,496] 5,953(19,972{7,473
Feb. 11...(77,878/| 38,685|| 22,989 1,605 801 6,122 395t 7,377(39,193||31,729( 3,281| 2,567} 5,920|19,96117,464
Feb. 18...|78,014)f 38,892 22,881 1,555 799 6,135 7311 7,395(39,122{(31,535| 3,224| 2,299 5,916(20,096(7,587
Feb, 25...|77,711}| 38,775|| 22,869 1,459 795 6,147 708} 7,405)38,936)(31,478| 3,156| 2,271} 5,928/20,123{7,458
Mar. 4...|77,534)| 38,770| 22,922 1,482 796 6,156 569| 7,455|38,764(|31,276| 3,010{ 2,234| 5,934(20,098(7,488
Mar, 11.. [77,844{ 38,973{| 23,139 1,589 791 6,167 389 7,507(38,871{(31,328| 3,144 2,218| 5,925/20,041/7,543
Mar. 18.. [78,010|| 39,441]| 23,418 1,505 792 6,159 615| 7,561(38,569|31,014| 2,855 2,239 5,895|20,025)7,555
Mar. 25...(77,808|| 39,588|| 23,337 1,513 792 6,173 776| 7,607|38,220(|30,650] 2,595| 2,169| 5,897(19,989(7,570
Apr. 1...|76,827i 39,647 23,269 1,561 808 6,176 777| 7,665|37,180{{129,547] 1,701] 2,115 5,850]/19,881|7,633
Apr. 8...|76,882]| 39,508 23,297 1,703 797 6,180 459 7,681|37,374|{29,736{ 1,852} 2,158] 5,849(19,877|7,638
Apr. 15...]76,925| 39,594| 23,287 1,756 807 6,210 432| 7,711(37,331|29,622] 1,832| 2,115| 5,793{19,882|7,709
Apr. 22...(76,412| 39,377|| 23,156 1,612 796 6,206 493y 7,723)37,035|(29,384] 1,659| 2,062 5,778(19,885(7,651
Apr. 29...176,301)| 39,437|| 23,133 1,540 789 6,214 611 7,760{36,864{|29,249| 1,583| 2,038] 5,771{19,857|7.615
New York City
1952—April. ..... 20,842|| 11,114|f 7,763 291 894 25| 218 465 296| 1,338 9,728/ 7,570 877 651| 1,380| 4,662|2,158
1953—February.. . |20,996|| 12,065|| 8,552 195( 912 40| 236 378 3361 1,602 8,931|} 6,834 544 253| 1,077| 4,960(2,097
arch..... 21,083 12,197|] 8,653 146 967 34| 235 384 327| 1,637 8,886 6,761 548 1921 1,073{ 4,948(2,125
pril...... 20,824() 12,380/ 8,653 154/1,090 37| 227 384 348| 1,672 8,444}| 6,282 247 199 1,050| 4,786(2,162
1953—Feb. 4...|20,968|| 12,004 8,557 215{ 929 40| 244 375 218| 1,612( 8,964/ 6,880 553 2771 1,092| 4,958|2,084
Feb. 11...|20,905}| 11,961} 8,574 218| 894 41| 237 374 208/ 1,601| 8,944|] 6,871 513 343| 1,070] 4,945(2,073
Feb. 18...121,085|{ 12,158|| 8,535 174 ott 40| 233 380 473) 1,598| 8,927] 6,793 556 196] 1,069] 4,97212,134
Feb. 25...{21,025|| 12,136|] 8,543 174 913 40| 228 382 4431 1,599 8,889 6,791 555 197} 1,076 4,963(2,098
Mar. 4...{20,920{| 12,066/ 8,565 141 937 41; 231 383 346| 1,608) 8,854|] 6,743 483 186| 1,076{ 4,998/2,111
Mar. 11...(21,039]| 12,053|[ 8,633 150/ 955 34| 234 387 207| 1,639} 8,986|| 6,853 630 185| 1,072] 4,966|2,133
Mar. 18...)21,213)! 12,305|| 8.742 133| 984 31| 2358 386 334| 1,646] 8,908|| 6,786 578 211| 1,070] 4,927{2,122
Mar. 25...121,1601 12,364|| 8,673 159| 992 30, 238 381 420| 1,657] 8,796!| 6,661 500, 188 1,073{ 4,900(2,135
Apr. 1...]21,105(| 12,490/ 8,647 162|1,046 30 235 379 519 1,657( 8,615|| 6,437 298 208 1,071} 4,860(2,178
Apr. 8...120,897() 12,322|] 8,698 172|1,062 33| 231 381 245! 1,685 8,575|| 6,391 284 208| 1,068| 4,831|2,184
Apr. 15...]20,862| 12,418/ 8,679 189(1,136 45{ 227 388 2511 1,688| 8,444(| 6,244 230 215 1,039] 4,760;2,200
Apr. 22...]20,647|| 12,338|; 8,625 13111,117 42| 222 389 330( 1,667( 8,309] 6,164 189 194 1,034} 4,747|2,145
Apr. 29...|20,613]| 12,332|; 8,617 115/1,086 35| 221 385 393| 1,665 8,281{| 6,174 235 168| 1,040] 4,731(2,107
Outside
New York City
1952—April...... 53,191|1 24,002( 13,396 293 434 5,283 174{ 4,803|29,189|(24,098| 2,637| 3,038 4,57513,848)5,091
1953—February...|56,894(| 26,673i| 14,371 444 525 5,753 214} 5,78530,221,[24,822| 2,737| 2,155| 4,852]15,078}5,399
March..... 56,716/ 26,996|| 14,551 409 524 5,780 260! 5,895129,720(124,306| 2,353] 2,023} 4,840{15,090{5,414
April...... 55,845|] 27,132)| 14,576 390 535 5,813 206| 6,036|28,713([23,226] 1,479 1,899| 4,758{15,090|5,487
1953—Feb. 4...|56,990| 26,596|| 14,395 442 526 5,746 1471 5,757|30,394/25,005( 2,911] 2,219] 4,861/15,014|5,389
Feb. 11...56,973| 26,724|| 14,415 493 523 5,748 187| 5,776|30,249|[24,858| 2,768 2,224| 4,850|15,016}5,391
Feb. 18...156,929|| 26,734} 14,346 470 526 5,755 258| 5,797|30,195|(24,742| 2,668| 2,103| 4,847(15,124(5,453
Feb. 25...156,686| 26,639|| 14,326 372 527 5,765 265| 5,806(30,047|124,687| 2,601| 2,074| 4,852(15,160|5,360
Mar. 4...(56,614}| 26,704| 14,357 404 524 5,773 223| 5,847/29,910||24,533| 2,527 2,048! 4,858(15,100(5,377
Mar. 11...156,805[{ 26,920l 14,506 484 523 5,780 182] 5,868/29,885({24,475| 2,514| 2,033} 4,853|15,075/5,410
Mar. 18...|56,797|| 27,136{| 14,676 388 526 5,773 2811 5,915[29,661||24,228] 2,277} 2,028| 4,825]15,098]5,433
Mar. 25...(56,648|1 27,224|| 14,664 362 524 5,792 356| 5,950(29,424((23,989( 2,095| 1,981| 4,824{15,089|5,435
Apr. .155,722(] 27,157( 14,622 353 543 5,797 2581 6,008{28,565/i123,110; 1,403! 1,907} 4,779|15,021(5,455
Apr. 55,985]| 27,186] 14,599 469 533 5,799 214 5,996(28,7991123,345| 1,568| 1,950 4,781|15,046(5,454
Apr. ...]56,063i 27,176( 14,608 431 535 5,822 181} 6,023|28,887,123,378| 1,602| 1,900 4,754(15,122(5,509
Apr. 22...|55,765|| 27,039, 14,531 364 532 5,817 163| 6,056|28,726(|123,220; 1,470 1,868 4,744|15,138|5,506
Apr. 29.,.[55,688|] 27,105|| 14,516 339 533 5,829 218 6,095|28,583|{23.075| 1,348| 1,870| 4,731}15,126|5,508

1Figures 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.
2Includes guaranteed obligations.
For other footnotes see opposite page.
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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,

except interbank except interbank Demand
Re-
serves Bal- De—d Im(iii- Ingi— s c
with < | ances | man vid- . vid- U. S. ap-
Fed. | Cash [ Tt | "de- | uals, | States| Certi- uals, | States| & 0" . Bor- | ¥O0
Date or month in : > | and | fied and Time | row-
eral 1¢ | do- [posits| part olit- | and | U: S| part- | S | ern- | o s ac-
Re- | VAW [ mestic| ad- | ner- pical Offi- Gov- | ner- Dx cz:.l. ment | oo | For- Mg |oounts
serve banks |justed?| ships, | (4 | oo | ern- jships, [ (50 | and tic | eign
Banks and ot ment | and i | Postal
cor divi- |checks, cor- divi- S
- | sions | etc. - | sions | Y3V~
pora- pora- ings
tions tions
Total—
Leading Cilies
1952—April........... 14,802 876( 2,449|52,430{53,184| 3,813] 1,616( 3,282(15,670 770 171{ 9,879 1,265 430 763} 7,021
1953—February........ 14,911 9451 2,381(54,130/55,269| 3,861} 1,520 3,088|16,594 779 199({10,214| 1,281 571( 1,351% 7,287
March.......... 14,961 931 2,393{54,117|55,361| 3,685| 1,636/ 3,010116,740 773 196(10,090] 1,331 5891 1,302{ 7,316
April....ooool 14,289 925 2,426153,228{54,325| 3,946] 1,762| 2,505]16,774 790 192| 9,847 1,319 611} 1,065 7,349
1953—Feb. 4......... 15,146 902| 2,307154,589154,980| 3,945 1,458| 2,684]16,556 773 200/10,255| 1,306 571 1,504¢ 7,276
Feb. 11......... 14,917 956| 2,321154,349{55,455| 3,942| 1,589| 2,846/16,579 779 198)10,165| 1,266 571] 1,415 7,283
Feb. 18......... 14,879 929| 2,487)53,771155,298| 3,766 1,550 3,514{16,601 777 199110,426| 1,271 570| 1,223| 7,285
Feb., 25......... 14,701 992| 2,410)53,811155,342! 3,790 1,484 3,309{16,641 783 198/10,011) 1,280 572| 1,260| 7,305
Mar. 4......... 14,711 904 2,351(53,876|54,819| 3,790{ 1,561| 2,762{16,720 776 195}10,221( 1,293 579| 1,140 7,311
Mar. 11. . 114,850 953) 2,386|54,841(56,317| 3,628( 1,462| 2,089(16,744 773 196110,087| 1,365 586( 1,411 7,313
Mar. 18. .. . {15,452 935) 2,516|54,479(56 ,143| 3,665] 1,7821 3,020(16,747 770 195{10,409| 1,359 595| 1,416 7,314
Mar.25......... 14,832 931} 2,318/53,275/54,165| 3,659 1,740{ 4,170(16,749 771 198! 9.643| 1,306 598] 1,241( 7,324
Apr. 1......... 14,038 883} 2,635|51,802/52,785( 3,828 1,878 3,934/16,726 777 195(10.092{ 1,310 581] 1,009 7,345
Apr. 8......... 14,320 924 2,291(52,723|53,751| 3,703} 2,189 3,056{16,785 793 193| 9,878( 1,328 608 1,077) 7,348
Apr. 15......... 14,574 916| 2,508(53,542|55,717| 3,948} 1,720| 2,437)16,766 786 191(10,194( 1,335 616 1,062{ 7,341
Apr. 22......... 14,266 931 2,372(53,897)54,765] 4,010] 1,461| 1,672{16,794 793 191| 9,636 1,310 617| 1,074( 7,349
Apr. 29......... 14,247 973| 2,324({54,176/54,608] 4,241| 1,559| 1,426{16,799 803 190( 9,436 1,315 631 1,107 7,360
New York City
1952—April............ 5,256 134 68(16,058(16,892 325 802| 1,026; 1,566 26 49| 2,887( 1,048 326 316y 2,420
1953—February........ 4,981 147 37(15,807{16,777 298 710 792| 1,654 31 57| 2,889 1,037 444 381( 2,489
March. ......... 5,112 140 38|15,841(16,827 239 758 909( 1,734 31 58( 2,876} 1,065 459 341 2,492
April....... ... .. 4,801 139 80[15,697(16,656 328 875 637| 1,716 33 55( 2,800} 1,061 474 306( 2,500
1953—Feb. 138 35]15,918[16,685 297 653 708| 1,645 30 58! 2,898| 1,059 445 438| 2,488
Feb. 160 34]15,806§16,732 301 790 744] 1,642 31 57! 2,856| 1,031 445 354| 2,488
Feb. 137 41]15,823(16,869 303 691 8871 1,653 31 57{ 2,917| 1,023 443 370| 2,489
Feb. 154 39]15,681]16,822 290 705 831] 1,675 31 58] 2,883| 1,033 445 362| 2,493
Mar. 4......... 4,977 139 37|15,891|16,774 247 701 690( 1,714 31 57 2,935| 1,045 450 193} 2,495
Mar. 11......... 5,052 150 38(16,196)17,189 254 652 509| 1,737 31 58( 2,808| 1,095 458 329( 2,491
Mar. 18......... 5,401 135 42|15,797116,947 235 805( 1,100| 1,743 31 58{ 2,987y 1,083 461 478| 2,491
Mar. 25......... 5,016 136 36|15,481]16,399 219 876) 1,338] 1,743 32 58] 2,774( 1,039 465 364( 2,490
Apr., 1......... 4,699 132 242(15,624{16,612 248 930! 1,117} 1,718 32 57| 2,795{ 1,043 447 274| 2,503
Apr. 8......... 4,799 139 36|15,482{16,448 249} 1,388 796 1,731 31 58| 2,772 1,069 471 400 2,500
Apr. 15......... 4,901 136 43(15,695/16,803 410 800 576) 1,702 31 53! 2,876 1,073 478 394{ 2,500
Apr. 22......... 4,778 140 40i15,834/16,666 355 563 371 1,710 36 53| 2,782 1,057 481 202( 2,501
Apr. 29......... 4,826 150 3715,853[16,749 379 696 323| 1,717 38 53| 2,776| 1,063 493 260{ 2,497
Outside New York City
1952—Aprit 742] 2,381136,372(36,292; 3,488 814| 2,256(14,104 744 122] 6,992 217 104 447) 4,601
1953—February 798| 2,344/38,323(38,492) 3,563 8101 2,296|14,940, 748 142] 7,325 244 127 970| 4,798
Marc 791] 2,355|38,276|38,534| 3,446 878| 2,101{15,006 742 138) 7,214 266 130 961} 4,824
April 786] 2,346|37,531[37,669| 3,618 887( 1,868|15,058 757 137) 7,047 238 137 759 4,849
1953—Feb. 764| 2,272)38,671138,295| 3,648 805 1,976{14,911 745 142} 7,357 247 126 1,066) 4,788
Feb. 796] 2,287)38,543|38,723] 3,641 799 2,102{14,937 748 141} 7,309 235 126] 1,061] 4,795
Feb. 792| 2,446)37,948|38,429| 3,463 859 2,627(14,948 746 142| 7,509 248 127 853| 4,796
Feb. 838] 2,371}38,130(38,520| 3,500 779| 2,478(14,966 752 140| 7,128 247 127 898| 4,812
Mar. 765( 2,314137,985/38,045/ 3,543 860| 2,072|15,006 745 138 7,286 248 129 947 4,816
Mar 803| 2,348]38,645(39,128| 3,374 810} 1,580{15,007 742 138| 7,279 270 128 1,082) 4,822
Mar. 800] 2,474/38,682(39,196| 3,430 977} 1,920i15,004 739 137| 7,422 276 134 938} 4,823
Mar. 795{ 2,282/37,794|37,766| 3,440 864} 2,83215,006 739 140| 6,869 267 133 877| 4,834
Apr 7511 2,393{36,178|36,173( 3,580 948| 2,817|15,008 745 138] 7,297 267 134 735{ 4,842
Apr. 785 2,255|37,241{37,303| 3,454 801| 2,260(15,054 762 135§ 7,106 259 137 677 4,848
Apr, 780| 2,465(37,847(38,914] 3,538 920] 1,861[15,064 755 138! 7,318 262 138 668] 4,841
Apr 791| 2,332(38,063{38,099 3,655 898( 1,301]15,084 757 138 6,854 253 136 872| 4,848
Apr. 823| 2,287;38,323|37,859] 3,862 863; 1,103{15,082 765 137 6,660 252 138 847| 4,863

3Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
NotE.~—All figures in this table are on the revised basis.

LETIN.

Revised weekly figures beginning Jan. 2, 1952 appear on pp. 550-555 of this BuL-

Bank figures—For description of revision beginning Mar. 4, 1953, see BULLETIN for April 1953, p. 357 and for figures on the revised basis
beginning Jan. 2, 1952, see pp. 550-555 of this BULLETIN. For description of revision beginning July 3, 1946, and for revised figures July 1946—

June 1947, see BULLETINS for June and July 1947, pp. 692 and 878-883, respectively.

127-227.

May 1953

For old series, see Banking and Monetary Statistics, pp.
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CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF A SAMPLE OF WEEKLY REPORTING MEMBER BANKS
BY INDUSTRY 1

[Net declines, (—).

In millions of dollars]

Business of borrower
Manufacturing and mining
Cp:a\glr\ 1
Metals Public ind L
Trade etvn All and
Period 3 n?:t(il Petro- (whole- [ Com- ﬁi:l::e ug}_ﬁes Con- | other hNet agr'l
Food, | Textiles,| ¢t& | jeum, sale | modity | “0a0C® | URC- | struc- | types c langgs change—
liquor, | apparel, | P Gnel coal, | oyper | @nd | dealers | COM- oy tion of c gsgz- total
and and [ SO chemical, retail) P iom business €
tobacco | leather | 2S5 | and m,
yand | ryhber
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—Jan.-June...| —868 -73 1,111 176 76 —105 -634 -217 -2 18 -28 —546 —637
July-Dec.. .. 754 —40 1 250 36 141 662 544 =57 13 191 2,494 2,435
Monthly:
1952—Dec........ 68 -33 31 46 =34 -86 2 406 12 —10 63 465 332
1953~—Jan......... —32 6 90 -2 —10 —51 -89 —106 25 —4 —46 —-219 —~379
Feb.........; —142 69 32 -1 -7 25 —82 —15 =57 f....... 26 —-153 —142
Mar —62 79 199 40 43 143 —129 15 67 21 7 421 468
Aproo....... —216 =25 19 13 ..., 65 —117 105 66 -—12 —18 —119 —204
Week ending:
1953—Feb. 4.... —-32 13 15 -3 .—6 8 —16 —20 —10 |....... -1 —52 —59
Feb. 11.... -39 30 22 ~-10 |....... 9 —28 -1t —12 5 20 —12 37
Feb. 18.... =35 17 -9 10 -1 -1 -~29 11 —45 -6 8 —81 -108
Feb. 25.... —36 9 4 1 fo. 8 —10 5 10 |....... -1 -8 -12
Mar. 4.... —-29 12 46 10 2 27 —28 35 -29 -6 10 50 53
Mar. 11.... —26 39 32 7 22 50 —28 19 34 7 10 166 217
Mar. 18. ... 13 25 110 26 17 53 -22 4 46 7 -7 272 279
Mar. 25.... —20 2 10 -3 3 13 ~51 ~43 16 13 -6 —66 —-81
Apr. 1.. -26 —6 -~12 —6 —6 12 ~23 29 -2 —10 -8 ~58 —~68
Apr. 8.. -39 9 —4 15 —4 16 27 57 5 -2 11 37 28
Apr, 15.. -33 -17 19 9 6 18 —28 -1 16 -2 6 -8 —10
Apr. 22.. —72 =3 8 -9 1 6 -23 11 15 -1 —15 —81 —131
Apr. 29.. —46 -8 8 4 4 12 —15 9 32 3 —13 -9 —23

1Sample includes about 215 weekly reporting member banks reporting changes in their larger loans; these banks hold over 90 per cent of
total commercial and industrial loans of all weekly reporting member banks and nearly 70 per cent of those of all commercial banks.

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

3 Net change at all banks in weekly reporting series, according to the old series in 1951 and the revised series thereafter,
revisions in the weekly reporting series see BULLETIN for April 1953, p. 357.

COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

{In millions of dollars)

For description of

Dollar acceptances outstanding
Held by Based on
Commer-
cial .
End of year or month { paper Total Accepting banks Ggods s;og:d in or
out- shippe tween
standing! St:!;lgin I"i‘r?to; ts E;trxz’o;lts Dollar points in
& Others | tpited | United ex-
Total Own Bills States | States | Change
bills bought United | Foreign
States | countries

1947—December. . 287 261 197 88 109 64 159 63 3 25 11
1948—December. 269 259 146 71 76 112 164 57 1 25 12
1949—December. .. ... 257 272 128 58 70 144 184 49 |, 30 9
1950—December, .. ... 333 394 192 114 78 202 245 87 2 28 32
1951—December. .. ... 434 490 197 119 79 293 235 133 23 55 44
1952—March......... 534 458 177 120 57 282 228 138 6 36 51
April........... 544 422 150 110 40 272 21n 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
September. ..... 565 454 166 106 61 288 232 108 60 24 31
October........ 591 449 155 103 52 294 237 114 30 40 28
November...... 575 478 172 114 58 306 233 123 29 62 31
December. ..... 539 492 183 126 57 309 232 125 39 64 32
1953—January 504 437 159 111 48 328 225 120 43 65 34
February 511 490 158 110 48 331 234 114 57 53 32
arch......... 507 468 149 105 44 319 237 110 39 49 32

1 As reported by dealers; includes some finance company paper sold in open market.
Back figures.~—See Banking and Monetary Statistics, Table 127, pp. 465~467; for description, see p. 427,
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PRINCIPAL ASSETS OF SAVINGS INSTITUTIONS
UNITED STATES LIFE INSURANCE COMPANIES
[In millions of dollars)

Government securities Business securities

Total Mort- Real Policy | Other

assets s gages estate loans assets
United |Stateand somg s
States | locall |Foreign?| Total || Bonds® ) Stocks

2,253 71 8,465 7,929 536 5,669 2,134 3,248 2,030
2,387 115 9,178 8,624 554 5,958 2,060 3,091 2,156
2,286 396 | 10,174 9,873 601 6,442 1,878 2,919 1,840
2,045 511 | 10,315 9,707 608 6,726 1,663 2,683 1,693
1,773 684 | 10,494 9,842 652 6,714 1,352 2,373 1,839
1,429 792 1 10,715 9,959 756 6,686 1,063 2,134 1,704
1,047 915 | 11,059 j| 10,060 999 6,636 857 1,962 1,738

936 1,010 | 13,024 || 11,775 1,249 7,155 735 1,894 1,808

945 1,037 | 16,144 || 14,754 1,390 8,675 860 1,937 2,124

68,292 11,011 1,737 922 | 28,214 || 25,988 2,226 | 19,314 1,633 2,587 2,874
End of month: 3

1950—December. .. ... 63,687 1| 15,933 || 13,361 1,520 1,052 | 25,209 || 23,231 1,978 | 16,101 1,428 2,397 2,619
67,983 || 13,579 || 10,958 1,702 919 | 28,042 j| 25,975 2,067 | 19,291 1,617 2,575 2,879

68,907 || 13,469 [| 10,841 1,716 912 | 28,553 |i 26,456 2,097 | 19,712 1,639 2,598 2,936

69,250 |[ 13,352 || 10,765 1,695 892 | 28,903 || 26,785 2,118 | 19,870 1,656 2,612 2,857

69,604 It 13,306 || 10,737 1,694 875 | 29,186 || 27,059 2,127 | 20,008 1,662 2,621 2,821

69,959 1 13,020 i] 10,463 1,697 860 | 29,594 || 27,456 2,138 § 20,175 1,674 2,633 2,863

70,334 || 12,853 |} 10,309 1,706 838 | 29,895 i 27,745 2,150 | 20,335 1,693 2,646 2,912

70,774 |1 12,894 i1 10,324 1,748 822 | 30,191 | 28,039 2,152 | 20,505 1,706 2,656 2,822

71,123 || 12,898 || 10,347 1,752 799 | 30,314 || 28,165 2,149 | 20,643 1,722 2,667 2,879

September. .. ... 71,578 | 12,929 }i 10,399 1,736 794 | 30,475 || 28,315 2,160 | 20,801 1,736 2,683 2,954
October........ 72,034 11 12,731 || 10,244 1,728 759 { 30,973 || 28,819 2,154 1 20,961 1,751 2,692 2,926
November. ..... 72,415 (| 12,780 || 10,297 1,728 755 | 31,143 {| 28,986 2,157 | 21,087 1,766 2,698 2,941
December . ..... 73,034 |f 12,683 || 10,195 1,733 755 | 31,404 11 29,226 2,178 | 21,245 1,868 2,699 3,135
1953~January........ 73,621 || 12,862 || 10,329 1,774 759 1 31,690 || 29,471 2,219 | 21,396 1,880 2,718 3,075
February....... 73,943 |} 12,844 || 10,287 1,800 757 | 31.878 | 29,644 2,234 | 21.547 1,887 2,727 3,060

1 Includes United States and foreign.

2 Central government only. .

3 Includes International Bank for Reconstruction and Development.

4 These represent annual statement asset values, with bonds carried on an amortized basis and stocks at end-of-year market value.

§ These represent book value of ledger assets. Adjustments for interest due and accrued and differences between market and book values
are not made on each item separately, but are included in total in “Other assets.”

Source—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book, 1952; end-of-month figures, The Tally of Life Insurance
Statistics and Life Insurance News Dala.

ALL SAVINGS AND LOAN ASSOCIATIONS IN THE UNITED STATES
[In millions of dollars]

Assets Assets
End of GU. S. Sav{ngls End of GU. S. Savings
year . Mort- | Govern- capita; quarter Mort- overn- capital
T 1 3
Total gages 2 rgbelx:_t Cash | Other Totall gages ? rcr)lglrle Cash | Other3
gations gations
5,597 I 3,806 73 274 1,124 15,090 i 12,014 1,497 885 597 | 12,925
5,733 4,125 71 307 940 15,880 |1 12,695 1,506 913 671 | 13,422
6,049 4,578 107 344 775 16,291 13,294 1,489 727 688 | 13,418
6,150 4,583 318 410 612 16,846 || 13,622 1,489 951 692 | 13,978
6,604 4,584 853 465 493
7,458 4,800 1,671 413 391 17,232 || 13,999 1,547 844 751 | 14,286
8,747 5,376 2,420 450 356 17,977 || 14,539 1,558 940 849 | 14,910
10,202 7,141 2,009 536 381 18,429 |[i 15,058 1,577 852 852 | 15,317
11,687 8,856 1,740 560 416 19,164 || 15,520 1,606 1,082 866 | 16,073
13,028 {| 10,305 1,455 663 501
14,622 || 11,616 1,462 880 566 1952—1....] 19,848 |l 16,073 1,718 1,100 867 | 16,801
16,846 || 13,622 1,489 951 692 | 13,978 2.. 20,853 || 16,891 1,702 1,212 959 | 17,661
19,164 |1 15,520 1,606 1,082 866 1 16,073 3.. 21,656 | 17,740 1,782 1,046 999 | 18,210
. 22,700 1t 18,444 1,791 1,293 1,083 | 19,211 4.. 22,700 }| 18,444 1,791 1,293 1,083 | 19,211
i :

P Preliminary.
! Includes gross mortgages with no deduction for mortgage pledged shares.
2 Net of mortgage pledged shares.
6 3 Includes other loans, Federal Home Loan bank stock and other investments, real estate owned and sold on contract, and office building and
xtures.

Source—Federal Savings and Loan Insurance Corporation.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department,

SELECTED ASSETS AND LIABILITIES, BY CORPORATION OR AGENCY !

In millions of dollars]

End of year End of quarter
Asset or liability, and agency 1952
1944 | 1945 | 1946 | 1947 | 1948 | 1949 | 1950 | 1951
. 1 2 3 4
Loans, by purPose and agency:

To aid agriculture, total. . ................ e 3,385( 2,878 2,884| 2,299 3,632\ 4,362| 3,884| 4,161| 4,239| 4,058) 4,563| 5,070
Banks for cooperatives. 189 197 232 76 305 302 345 425 373 34 370, 424
Federal intermediate credit banks 257 231 273 336 426, 437 510 633 739 866 822 673
Federal land banks?............... . 1,220| 1,088 2.7+ IS DY FR PO R T FTDTDY S P
Federal Farm Mortgage Corporatlon ..... P 35 242 149 109 80 60 45 34 32 29 27 25
Farmers Home Administration®. .... e 6431 604] 590| S58) 525; 523 535 539 595 594! 606/ 596
Rural Electrification Administration............ 361 407| 528 7341 999( 1,301] 1,543} 1,742} 1,784 1,831 1,873| 1,920
Commodity Credit Corporation.............. . 353 99 120f  280{ 1,293} 1,729 898 782 710 390] 859{ 1,426
Other agencies.................. ettt 10 9 6 7 6 6 6 5

To aid home owners, total...............ccovvvine. 1,237 896 659 556 768 1,251 1,528| 2,142) 2,363 2,387 2,437} 2,603
Federal National Mortgage Assn................ 52 7 6 4 19 828( 1,347| 1,850} 2,053] 2,068 2,097| 2,242
RFC Mortgage Corporation? ................... 81 .2 I 1 DU B IS DI P N P P P B
Home Owners’ Loan Corporation2.............. 1,091 852 636 486 369 231 1] PPN FENDIY FEY D
Reconstruction Finance Corporation............ 12 12 10 L 177 168 137 123 121 119 117 115
Otheragencies.............coveeieiinnninenn.. 1 1 1 65 22 24 35 169 189 201 223 246

To railroads, total . . ................... e 343 223 171 147 140, 114 110 101 98 85 84 82
Reconstruction Finance Corporation. ........... 321 205 153 145 138 112 108 99 96 83 82 80
Other agencies. .........couiiveernennennnennns. 21 18 18 3 3 3 2 2 2 2 2 2

To other industry, total. . .............cooivviainn. 191 232 192| 272 3101 462 458) 488 473] 464 480 516
Reconstruction Finance Corporationt . . 118 149 151 241 2721 423 400 415 400 393 412 457
Other agencies. .........c..vvveerereereennnnnn. 73 83 41 31 38 38 58 74 73 72 67 58

To financing institutions, total . ... .. ............... 216 267 314 447 525 445 824 814 597 653 716 864
Reconstruction Finance Corporation. ........... 66 60 14 7 6 8 8 8 8l () (] O]
Federal home loan banks. .. ................... 131 195 293 436] 515 433 816] 806 589 653 715! 864
Other agencies. ........ooviirerreinnrnenennns. 20 12 7 4 4 2| A PN SRR RS P E

Foreign, tolal. .. ... iiiiininnnenennnnn, 225 526| 2,284{ 5,673\ 6,102 6,090\ 6,078 6,110} 6,096} 7,617 7,826] 7,736
Export-Import Bank. .......o0oovviinineninn. 225 252 1,249 1,978} 2,145} 2,187 2,226 2,296| 2,329| 2,389| 2,546{ 2,496
Reconstruction Finance Corporation........... ® 274] 235 246 206 154 101 64 61 S 58 58
Other agencies?®. ...........ooviiierirnnnnnnnn. @& |...... 8007 3,450| 3,750| 3,750| 3,750] 3,750| 3,706|95,170| 5,222 5,182

All other purposes, total . . . ..........ccovvvvnnunns 1,237y 707y 623 7I14% 584y 484 5311 7791 731 &01l 933| 1,005
Reconstruction Finance Corporation$ ........... 4827 309 2325 5340 190 88 59 61 63 61 61 50
Public Housing Administration,............... 305| 286 278] 278] 294 297 366 609 S557| 624] 750] 919
Other agencies. ............cooieiennnirenannn, 8106 112 113 96 100 99 105 109 110 t16] 123 126

Less: Reserve for losses. ......cooivviiininanns 448 438 478 395 368 476 185 173 173 153 150 140
Total loans receivable (net).............. 6,387 5,290 6,649| 9,714/11,692(12,733|13,228(14,422]14,422(15,913/16,890{17,826
Investments:

S. Government securities, fotal. .. ............... 1,630 1,683 1,873( 1,685| 1,854} 2,047( 2,075\ 2,2206| 2,422} 2,364| 2,371| 2,421
Banks for cooperatives. ....... 43 43 43 48 43 43 43 43 43 43 43 43
Federal intermediate credit bank: 39 43 47 48 44 74 46 51 48 49 61 60
Production credit corporatlons 60 67 70 72 66| 39 42 43 43 43 43 43
Federal land banks2....... 220 145 j K7+ IR P FPTRTN P N R NS P PR
Federal home loan banks. . .............. .. 144 118 145 139 274 275 199 249 384 311 298 311
Federal Savings and Loan Insurance Corp........ 151 161 172 184 199 214 193} 200| 204 209 203 208
Home Owners’ Loan Corporation2.............. 15 15 17 12 1 -1 T PO P U PR B
Federal Housing Administration................ 87 106 122 132 144] 188 244 285 289 286 299 316
Public Housing Administration 1o, . .. 7 8 8 8  8[...... ...... PP DU P R DU
Reconstruction Finance Corporation & 75 49 48[......1.... ... (O] 1 | B | PO
Federal Deposit Insurance Corporation.......... 760| 897 1,045 1,020] 1,064| 1,205] 1,307| 1,353| 1,409} 1,421} 1,423| 1,437
Other agencies. . ... ..v.vviiierenenrnnaenenenns 28 30 20 21 1 1 1 1 1

Investment in international imstitutions. .. .........foveeo]ieons 318 3,385 3,385] 3,385 3,385 3,385] 3,385| 3,385) 3,385 3,385

Other securities, total.................... RN 424 325 230 154 133 107 &8 78| 66 53 51 44
Reconstruction Finance Corporahon ............ 289 244 159 108 98 83 71 66 55 43 42 36
Production credit corporations.......... P 63 55 46 35 29 22 16 11 10 9 8 8
Other agencies........o.vuevreirnrenenrnnennns 71 26 24 11 6 2 1 1 ™ (@] Q)

Commodities, supplies, and materials, total. ....| 2,942 2,288 1,265 822 627 1,549 1,774} 1,461| 1,322} 1,350( 1,377 1,280

Commodity Credit Corporation................... 1,450 1,034 463 448 4371 1,376] 1,638] 1,174} 1,012} 1,023] 1,034 978

Reconstruction Finance Corporation®............. 1,053{ 1,131 667 235 157 142 108 129 147 186 194 172

Other agencies..........coovunne., i 438 122 134 138 32 30 28 159 164 142 149 131

Land, structures, and equipment, total......... .[16,237(21,017(16,924/12,600| 3,060 2,962| 2,945| 3,358| 3,406| 3,186 3,212} 3,213

Public Housing Administration !¢....... . 200 222 227 20 1,232¢ 1,216] 1,173

Reconstruction Finance Corporation 6,520{ 6,919 2,861 202 202 199

Tennessee Valley Authority. .. 71 721 727 1,170f 1,209] 1,251

U. S. Maritime Commission 3. .. .| 3.113] 3,395[ 3,3011 3,305|......0...... ..o foooc e oo R PN

War Shipping Administration E IR e eeeranan 5,427] 7,813| 7,764} 6,507[......|......| ... oo oo oo Lo

Other agencies 1. .. ....vvevreennieananeneannnes 262] 1,948 2,044 581 586/ 590

Bonds, notes, and debentures payable (not

%uaranteed) stotal............ i e, 1,395/ 1,113( 1,252 689 965 772| 1,190| 1,369 1,214 1,228; 1,301] 1,330
anks for cooperatives. . ................ PR 24 8 33 69 70 78 110 170 140 112 120 181

Federal intermediate credit banks................. 274 245 293 358 480 490 520 674 745 857 864 704

Federal land banks?............... [ 818 792 756 ... ol AP P N R PR R i

Commodity Credit Corporation............... FOR b3 3 AR PR PR PO MU PRI SO NN O PR N

Federal home loan banks. .... e iae e 67 69 169 262 415 204 560 525 329 258 317 445

For footnotes see following page.
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES—Continued

[Based on compilation by United States Treasury Department. In millions of dollars]
PRINCIPAL ASSETS AND LIABILITIES

Assets, other than interagency items ! L’?::l;‘;;:'ng;hﬁgman
Bonds, notes,
Com- I;‘l‘é:i:' and deben- go‘s, | Pri-
i modi- Land, tures payable ern- | vately
Date, and corporation or agency L:):ns ;::,;: :'l:xrrl:;- Other chpr ment ti)x?e::_d
Total {| Cash ceiv 5 | as- g liabil- | inter-
- (Pt U s and | gopq ully ities | est est
able | and Govt. Other | equip- guar-
mate- | S| secu- | ment anteed| Other
rials rities rities by
U. S.
All agencies:
1944—Dec. 31, ... ittt 31,488 756] 6,387) 2,942 1,632 424{16,237( 3,111 1,537 1,395/ 4,196/23,857 504
1945—Dec. 31. .. .civiiiiiiiniiiiiiin, 33,844 925{ 5,290; 2,288( 1,683 325121,017) 2,317 5551 1,113 4,212|27,492 472
1946—Dec. 31. ... ..ottt 30,4091 1,398 6,649 1,265 1,873 547[16,924| 1,753 261] 1,252| 3,588)24,810 498
1947—Dec. 312, ... .. it 30,966/ 1,481 9,714 822] 1,685 3,539]12,600| 1,125 82 689| 2,037/28,015 143
1948-—Dec. 312, .. iiiiiiiiii i 21,718 630111,692 627| 1,854| 3,518 3,060 337 38 965! 1,663|18,886 166
1949—Dec. 31, ... ..ciiiiiiiiiiiii 23,733 441112,733] 1,549] 2,047| 3,492| 2,962 509 28 772} 1,720(21,030 183
1950—Dec. 31, ... oot 24,635 642|13,228| 1,774) 2,075( 3,473 2,945 499 23| 1,190 1,193(21,995 234
1951—Dec. 312, ... .. it 26,744 931114,422| 1,461 2,226} 3,463} 3,358 882 43| 1,369 1,161|23,842 329
19052—Mar. 31. .. .oii e 26,858 844(14,422 1,322 2,422| 3,451| 3,406 991 38| 1,214] 1,247|24,010 349
June 302 . ...l 27,933 808{15,9137 1,350| 2,364 3,438( 3,186 874 44| 1,228] 1,200{25,104 357
Sept.30. ... 28,922 932{16,890( 1,377 2,371| 3,436] 3,212 704 39) 1,301| 1,434)25,780 367
Dec. 3L, iiii it 29,945 944117,826] 1,280 2,421| 3,429] 3,213 832 531 1,330| 1,728)26,456 378
Classification by agency,
Dec. 2
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives. .. .............. 499 30 2 288 28
Federal intermediate credit banks........ 776 33 8 64f......
Production credit corporations........... 53 1 7] P
Agricultural Marketing Act. ... 1 ™ M H......
Federal Farm Mortgage Corp 27 ") 26)......
Rural Electrification Administration........| 2,023 30 2,022;......
Commodity Credit Corporation....... ....12,829 11 740 2,089{......
Farmers Home Administration3. . .......... 602 69 2 600[......
Federal Crop Insurance Corp.............. 32 29 30[......
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks. .............. 1,222 43 864f...... 311...... (U] 4f...... 445 427f (12) 350
Federal Savings and Loan Insurance Corp.. 214 1...... (M 208f......{...... 4l e 7 207]......
Public Housing Administration............ 2,217 86 9211 () {...... Q)] 1,173 38i......} ... 24| 2,193]......
Federal Housing Administration........... 505 62 34]...... 316] (D 1 92 52|...... 226 227 ..t
Office of the Administrator:
Federal Nauonal Mortgage Association...| 2,254{l (%) 0] 3
Other. .. ... iiiiiiiiiiiiiaann.. 118 45 29 (U]
Reconstruction Finance Corporation:
Assets held for U. S. Treasury B, .. ........ 372 5 1 134f...... 2 198 33 ..
Other 1. . ... it i 836 9 723 38{...... 34 1 3.0 46
Export-Import Bank....................... 2,543 4 2,496 (M ..., |...... (9 43 ...t 56
Federal Deposit Insurance Corp.............. 1,444/ (D {...... [©)] 1,437|...... (7) 6.....fenn.. 80!
Tennessee Valley Authority................. 1,600 320(...... 200 ... ... 1,251 L] I 40
Allother......oviiiiiiiiii i iininnonrna. 9,778 165| 5,535 110{ () 3,385 460 122). ... e ee s 63

\ 1 Loans by purpose and agency are shown on a grosg basis; total loans and all other assets are shown on a net basis, i. e., after reserve for
osses.

2 Several changes in coverage have been made over the period for which data are shown. The more important are: exclusion of the following
agencies following repayment of the U. S, Government interest—Federal land banks after 1946 and the Home Owners’ Loan Corporation after
June 1951; exclusion of the United States Maritime Commission (including War Shipping activities) after 1947, when this agency ceased to report
to the U, S. Treasury; and inclusion of the Mutual Security Agency beginning June 1952

3 This agency, successor to the Farm Security Administration, took over the continuing functions of the latter agency in 1946. Earlier figures
have been adjusted to include the FSA. Figures for 1944 and 1945 also include Emergency Crop and Feed Loans of the Farm Credit Administra-
tion, transferred to the FSA in 1946. Figures through 1948 include the Regional Agricultural Credit Corporation, the assets and liabilities of
which have been administered by the Farmers Home Administration since dissolution of the RACC in 1949. These activities are reported cur-
rently on the Treasury Statement as ‘‘Disaster Loans, etc., Revolving Fund.”

4 Assets and liabilities transferred to the Reconstruction Finance Corporation on June 30, 1947.

5 Reconstruction Finance Corporatnon loans to aid home owners, which increased steadily through the first three quarters of 1947 and during
1948, appear to have been included with “other” loans in the statement for Dec. 31, 1947,

¢ Figures have been adjusted to include certain affiliates of the Reconstruction Finance Corporation. Several of these—including the Defense
Plant Corporation, Defense Supplies Corporation, Metals Reserve Company, and Rubber Reserve Company-—were merged with the parent
effective July 1, 1945, Most of their activities were reflected under ‘‘Commodities, supplies, and materials” and ‘‘Land, structures, and equip-
ment.”

7 Less than $500,000.

8 Foreign loans, except for the Export-Import Bank, are included with “‘other agencies” until 1945,

¢ Treasury loan to the United Kingdom (total authorized amount of which was 3,750 million dollars) and, beginning with the balance sheet
for June 30, 1952, cutstanding loans of the Mutual Security Agency (totaling about 1,500 million on that date)

10 Reflects activities of the Federal Public Housing Authority under the U. S. Housmg Act, as amended, until July 27, 1947, when these activi-
ties were transferred to the newly established Public Housing Administration. War housing and other operations of the Authority—shown on
the Treasury Statement with *‘other agencies” through 1947—were not transferred to the PHA until 1948,

11 Beginning 1951, includes figures for Panama Canal Company, a new corporation combining the Panama Railroad Company (included in
earlier Treasury Statements) and the business activities of the Panama Canal (not reported prior to that time). See also footnote 10,

12 Debit balance of less than $500,000.

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

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

Note.—Statement includes certain business-type activities of the United States Government. Figures for some agencies—usually small
ones—may be for dates other than those indicated. Comparability of the figures with those for years prior to 1944 has been affected by (1) the
adoption of a new reporting form beginning Sept. 30, 1944, and (2) changes in activities and agencies included (see footnote 2), For back figures
see Banking and Monetary Statistics, Table 152, p. 517.
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SECURITY MARKETS

Bond prices Stock prices
Common Vol-
unf)e
of
Standard and Poor’s series Securities and Exchange Commission series trad-
Year, month, Cor- (index, 1935-39=100) (index, 1939=100) ing5
U. S. | Mu- £
or week ) po- (in
Gov- |nicipal! ¢ ate Pre- th
ern- | (high-| %5 | ferredt Manufacturi Trad 03'
ment 2|grade)?| (high- anufacturing rade sands
grade)? In- i1 | Pub- Trans-| Fub- | fin- : of
Total {| dus- l}oa;}i“ lic | Total N porta- ltlcl o Min- ishares)
trial utility Dura- | 5O | tion | Utl- | anc | ing
Total ble dura- ity | serv-
ble ice
Number of issues| 1-8 15 17 15 480 420 20 40 | 265 170 98 72 21 28 32 14 1..... .
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
1952 average....| 97.27| 129.3| 115.8] 169.7[ 188 204 169 118 195 220 189 249 221 118 206 275 | 1,313
1952—Apr......| 97.95| 132.7| 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 | 1,044
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. 96.861 126.6; 115.7| 170.2| 188 204 171 119 194 219 191 246 221 118 206 275 | 1,149
Ct.. ... 96.44] 125.0| 114.7| 168.3| 183 198 167 117 191 215 188 239 218 118 202 265 | 1,181
Nov...... 96.96| 125.4| 115.2| 169.8| 190 206 172 121 197 223 196 247 225 121 205 260 | 1,779
Dec.... 96.32] 125.3| 115.3{ 170.3| 197 214 185 123 204 231 205 255 238 123 212 267 | 1,842
1953—Jan...... 95.68) 124.0] 114.5f 168.4| 198 214 185 124 205 232 208 255 239 124 212 261 | 1,623
Feb...... 95.28) 122.7] 114.0f 166.3| 196 212 181 124 202 229 204 252 235 124 210 256 | 1,678
Mar...... 94 31} 121.6{ 113 .4{ 165.7| 198 215 185 125 204 232 207 256 238 124 212 263 | 1,931
Apr...... 93.25] 121.3| 111.7} 161.7{ 190 206 173 122 194 220 194 245 223 120 207 252 | 1,637
Week ending:
Apr. 4..| 93.83] 121.2( 112.6{ 162.7| 193 209 178 123 198 225 198 251 229 122 210 260 | 2,456
Apr, 11..] 93.94| 121.6| 112.5} 162.8| 191 206 174 122 194 221 194 245 224 121 208 254 ) 2,056
Apr. 18..]1 93.32] 121.6| 111.7] 161.5| 191 206 175 122 193 219 193 244 222 120 206 252 1 1,419
Apr, 25..{ 92.97{ 121 4| 111 4} 161.1} 187 202 169 121 190 215 190 238 218 119 204 242 | 1,573
May 2..| 92.28| 120.7| 110.4| 160.3| 188 204 171 120 193 220 195 243 223 120 207 247 | 1,275

1Monthly 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.

2Beginning 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.

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

4Standard and Poor’s Corporation. Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual
dividend. 8 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.

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
ebit partners’ rm hand Money
balances | investment | investment and in | borrowed?2 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)
1950—June. . ... .. 1,236 12 386 314 827 673 166 25 11 312
December...| 1,356 9 399 397 745 890 230 36 12 317
1951—June....... 1,275 834 225 26 13 319
December...| 1,292 816 259 42 11 314
1952—April ...... | 31.31§ 3756 P S e PR
May..... 31.312 3725 foiioiioadeeiiiiion.. e .
June..... 1.327 708 219 23 16 324
July........ 31,387 3.7 U [ JR Y Y
August, .. .. 31,338 L6 T IO Y P RN
September. .} 31,333 3602 |.......... FR U [N ee
October..... 31,316 3692 T
November. .| 31,347 3706 | e ieaas
December...[ 1,362 8 406 343 920 3724 200 35 9 315
1953—January....| 31,345 3908 3732
February...| 31,350 3871 3730
March......| 31,513 3966 3744

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

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

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): January, 31; February, 30; March, 28.

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

Back figures.—See Banking and Monetary Statistics, Tables 143 and 144, pp. 501-503.
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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}
X Prime securities (taxable)
Prime | {11 Size of loan
Year com- ers’ . . All
month,or  [Mercial{  oop | 3-month bills Area and petiod | 1500, I $1,000- | $10,000-$100,000- $200,000
week £P0e | ances, 9- to 12-| 3- to 5- $10,000 | $100,000{ $200,000( and over
months! 90 Rat month | year
days! |Market on ate | jssues? | issuesd Annual averages:
yield |Onnew 19 cities:
issues 1944 ... ... 2.4 4.3 3.3 2.6 2.2
194500 0ult. 2.2 4.3 3.2 2.3 2.0
1950 average. ... 145 | 1.15] 1.20 | 1.218 | 1.26 | 1.50 Togoerrereeee R R R R
1951 average.....| 2.17 1.60 1.52 | 1.552 1.73 1.93 1048 LTI 25 4.4 35 2'8 2.2
1952 average.. ... 2.33| 175 1.72 | 1.766 | 1.81| 2.13 foss iy 86 33 30 21
1952—April.. 2.35) 1.75| 1.57 |1.623| 1.60 | 1.93 1950 2.7 4.5 3.6 3.0 2.4
May. . 2310 1.75| 1.67 { 1.710 | 1.66 | 1.95 1951 3.1 4.7 4.0 3.4 2.9
}ufze ...... 2.31 1;; 1.70 | 1.700 | 1.74 | 2.04 1952 3.5 4.9 4.2 3.7 3.3
uly....... 2.31 | 1. 1.81 | 1.824 | 1.80 | 2.14 terly:
Augist . 231|175 183 | 1876 | Lod | 2129 Quarterly:,
eptember . . . . 1.786 1 1.95 ( 2.2 1952—June. . .... 3.51 4] 4.90 4.21 3.72 3.29
October...| 2.31| 1.75| 1.74 | 1,783 | 1184 | 2.26 é‘;,‘,‘f ______ 320 401 | 422 [ 374 | 327
November.| 2.31 1.75 | 1.85 | 1.862 1.890 | 2.25 Dec........ 3.51 4.88 4.21 3.77 3.29
December..| 2.31 1.751 2.09{2.126 | 2.03| 2.30 1953—Mar. . ..... 3.54 4.89 4.25 3.75 3.32
1953—January...; 2.31 1.82 1.96 | 2.042 1.97 2.39 New York City:
February..; 2.3t 1.88 1.97 | 2.018 1.97 2.42 1952—June. .... . 3.27 4.53 4.03 3.55 3.14
Mar'ch ..... 2.36 1.88 2.01 | 2.082 2.04 2.46 Sept.......} 3.29 4.66 4.06 3.60 3.15
April.. .. .. 2.44 1.88 2.19 | 2.177 2.27 2.61 Dec........[ 3.33 4.51 4.06 3.63 3.19
Week ending: 1953—Mar....... 3.31 4.55 4.13 3.55 3.17
Apr. 4...1 2.38 1.88 2.02 { 2.029 2.13 2.52 7 Northern and East-
Apr. $11...] 2.38 1.88 2.10 § 2.073 2,18 2.53 ern Cities:
Apr. 1&8...] 2.38 1.88 2.24 | 2.219 2.29 2.59 1952—]June. . .... 3.46 4.90 4.17 3.71 3.27
Apr. 25...1 2.50 1.88 2,25 { 2.320 2,32 2.65 Sept....... 3.44 4.85 4.20 3.72 3.24
May 2...] 2.53 1,88 2.22 | 2.243 2.38 2.75 Dec........ 3.49 4.85 4.21 3.74 3.29
1953—Mar....... 3.50 4.95 4.24 3.74 3.30
1Monthly figures are averages of weekly prevailing rates. 11 Southern and X
2Series includes certificates of indebtedness and selected note and wgesf}em cities: 90 5.05 4.33 3.86 3.63
bond issues. Tsepte .o 3sall Soa | 431 | 382 | 336
3Series includes selected note and bond issues. De?c U 3ge 506 430 3.91 3.51
Back figures.—See Banking and Monetary Statistics, Tables 120-121, 1953—Mar.. .....| 3.90 5.02 4.31 3.91 3.62
§1847448-4513,5 :lmiiZ?SULLEnN for May 1945, pp. 483-490, and October
es h : Note.—For description of series see BULLETIN for March 1949,
pp. 228-237.
BOND AND STOCK YIELDS!
[Per cent per annum}
Bonds Industrial stocks
U.s Corporate (Moody’s) 8 Dividends/ E;rgr;-/
Year, month, | Govern- M;‘l;:ic' Cf;&‘)' By ratings By groups price ratio Do
or week (oent | (high- | (bigh-
termy 2 | €7ade) 3 | grade)s | Total Indus- | Rail- { Public| Pre- | Com. | Com-
Aaa Aa A Baa trial road | utility |ferred® | mon? | mon7
Number of issues. .. 1-8 15 9 120 30 30 30 30 40 40 40 15 125 125
1950 average....... 2.32 1.98 2.60 2.86 2.62 2.69 2.89 3.24 2.67 3.10 2.82 3.85 6.51 | 14.61
1951 average....... 2.57 2.00 2.86 3.08 2.86 2.91 3.13 3.41 2.89 3.26 3.09 4.11 6.29 | 10.42
1952 average....... 2.68 2.19 2.96 3.19 2.96 3.04 3.23 3.52 3.00 3.36 3.20 4.13 5.55 9.49
1952—April........ 2.64 2.01 2.92 3.16 2.93 3.01 3.20 3.50 2.97 3.32 3.19 4.07 5.87 j.......
May........ 2.57 2.05 2.93 3.16 2.93 3.00 3.20 3.49 2.97 3.31 3.19 4.04 5.73 ...,
June........ 2.61 2.10 2.95 3.17 2.94 3.03 3.20 3.50 2.98 3.32 3.20 4.04 5.48 8.58
July. ....... 2.61 2.12 2.96 3.17 2.95 3.04 3.19 3.50 2.99 3.33 3.20 4.09 5.41 1.0,
August...... 2.70 2.22 2.97 3.18 2.94 3.06 3.21 3.51 3.00 3.34 3.20 4.12 5.51 |.......
September...] 2.71 2.33 2.98 3.19 2.95 3.07 3.22 3.52 3.02 3.36 3.20 4.12 5.63 9.06
October..... 2.74 2.42 3.04 3.22 3.01 3.08 3.24 3.54 3.05 3.39 3.22 4.16 5.62 |.......
November...| 2.71 2.40 2.98 3.20 2.98 3.06 3.24 3.53 3.05 3.37 3.19 4.12 5§33 |.......
December...| 2.75 2.40 2,99 3.19 2.97 3.05 3.22 3.51 3.04 3.34 3.19 4.11 5.14 | 10.56
1953—January..... 2.80 2.47 3.06 3.22 3.02 3.09 3.25 3.51 3.07 3.36 3.23 4.16 5.18 |.......
February....| 2.83 2.54 3.11 3.26 3.07 3.14 3.30 3.53 3.11 3.39 3.29 4.21 5.26 j.......
March. ..... 2.89 2.61 3.16 3.31 3.12 3.18 3.36 3.57 3.16 3.43 3.33 4.23 5.36 (.......
April........| 2.97 2.63 ® 3.40 3.23 3.29 3.44 3.65 3.27 3.51 3.44 4.33 5.52 0.0
Week ending:
Apr. 4..... 2.92 2.63 3.35 3.18 3.24 3.39 3.60 3.21 3.46 3.38 4.30 5.35
Apr. 1t 2.91 2.61 3.37 3.19 3.25 3.41 3.61 3.23 3.47 3.39 4.30 5.47
Apr. 18 2.96 2.61 3.40 3.22 3.29 3.44 3.64 3.26 3.50 3.43 4.33 5.47
Apr. 23 2,99 2.62 3.43 3.25 3.33 3.46 3.67 3.28 3.54 3.47 4.35 5.61
May 2 I 3.04 ........ 3.46 3.28 3.36 3.50 3.72 3.33 3.57 3.50 4,37 5.52

1Monthly and weekly data are averages of daily figures, except for municipal bonds and for preferred stocks, which are based on figures for
Wednesday. Figures for common stocks, except for annual averages, are as of the end of the period (quarterly in the case of earnings/price ratio).
2Beginning Apr. 1, 1952, series includes all fully taxable, marketable bonds due or firet callable after 12 years. Prior to that date, only bonds
due or first callable after 15 years were included.
3Standard and Poor’s Corporation. 47, S. Treasury Department.
5Moody’s Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have
been reduced from 10 to 6 issues, and the railroad Aaa and Aa groups from 10 to 5 and 4 issues, respectively. i X
8Standard and Poor’s Corporation. Ratio is based on 9 median yields in a sample of noncallable issues, including 12 industrial and 3 public
utility. “Moody’s Investors Service. 8Series discontinued beginning Apr. 1, 1953,
1947Ba£k _lﬁzgurei.z—q:fee Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October
, pp. 1251-1233,
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of daily statements of United States Treasury unless otherwise noted. In millions of dollars)

Summary
Budget receipts and Excess of receipts di%?;;:ze(o_r) General fund of the Treasury
expenditures or expenditures ( —) during period (end of period)
. Deposits in
Period Trust | Seles and Bal-
Ex- Surplus and redemptions| Clear- Gross General | 20ce F. R. Banks Other
Net ondi- or other | in market | ing direct iy da in Special| et
receipts ptur es deficit ac- of Govt. ac- public balance | 26 1| Avail- In proc- dlze s-| A%
- counts agency count debt eral able | €58 of ita?'(i)es sets
obligations fund funds collec-
tion
Calendar year:
1949, .......... 38,122 | 41,714 | —3,592 | —362 --140 234 4,331 471 | 4,679 841 94 2,557 1 1,187
1950, .......... 37,834 |*38,255 1422 |1 —38 349 87 —423 —447 | 4,232 690 129 2,344 | 1,069
1951........... 53,488 | 56,846 | -3,358 759 56 ~106 2,711 62 | 4,295 321 146 2,693 § 1,134
1952, ... 0.l 65,523 | 71,366 | —5,842 49 —90 —-319 7,973 1,770 | 6,064 389 176 4,368 | 1,132
Fiscal year:

949, . ......... 38,246 | 40,057 | —1,811 | —420 -~74 366 478 | —1,462 | 3,470 438 103 1,771 | 1,159
1950........... 37,045 | 40,167 | —3,122 121 —22 483 4,587 2,047 | 5,517 950 143 3.268 | 1,156
1951, .......... 48,143 144,633 13,510 1295 384 —214 | -2,135 1,839 1 7,357 338 250 5,680 1 1,089
1952, ... . 62,129 | 66,145 | —4,017 219 —-72 —401 3,883 —388 | 6,969 333 355 5,106 | 1,175

Semiannual totals:
1949—July-Dec..| 17,675 | 20,974 | -3,300 -14 21 142 4,360 1,209 | 4,679 841 94 2,557 | 1,187
1950—]Jan.-June.| 19,370 | 19,192 178 135 —43 341 227 838 | 5,517 950 143 3,268 1 1,156
July-Dec..| 18,464 |119,063 1 -599 [t —173 392 —254 —650 | —1,285 | 4,232 690 129 2,344 1 1,069
1951—Jan.-June.} 29,679 | 25,570 4,109 468 -8 40 | —1,486 3,124 § 7,357 338 250 5,680 1,089
July-Dec..| 23,809 | 31,276 | —7,467 291 64 —146 4,197 -3,062 | 4.295 321 146 2,693 | 1,134
1952—Jan.-June.| 38,320 | 34,869 3,451 -72 =136 -255 -313 2,674 | 6,969 333 355 5,106 | 1,175
Montht July-Dec..} 27,204 | 36,497 | -9,293 121 46 -64 8,286 —904 | 6,064 389 176 4,368 | 1,132
onthly:
1952—Apr....... 4,323 6,016 | —1,693 | —229 —63 329 209 | —1,447 | 5,393 450 195 3,779 969
May..... 3,809 5,659 { —1,850 343 14 -9 1,613 28 | 5,421 569 125 3,690 | 1,037
June. . ... 9,796 6,930 2,865 | —293 101 —326 —800 1,548 | 6,969 333 355 5,106 | 1,175
July...... 3,316 6,742 | —3,426 —43 26 432 3,968 957 1 7,925 638 184 6,027 | 1,076
Aug...... 4,050 5,018 —968 [ 71 —195 113 —973 1 6,952 496 106 5,190 | 1,16t
Sept......| 6,585 6,070 515 456 -34 -229 -504 204 | 7.156 508 161 5,217 | 1,270
Oct......: 4 3,099 6,383 | -~3,283 —207 —45 316 2,238 —981 | 6,175 770 174 4,145 | 1,087
Nov, 4,151 5,161 | —1,009 127 74 —-243 2,513 1,461 | 7,636 396 103 5,984 | 1,152
Dec.. 6,003 7,124 | =-1,121 | =218 —46 —145 —41 | ~1,572 | 6,064 389 176 4,368 | 1,132
1953—Jan... 5,061 5,737 —-676 | —140 29 401 11 —376 ] 5,689 811 350 3,318 | 1,209
Feb 5,479 5,595 -116 404 -133 -2 182 335 | 6,024 351 174 4,376 | 1,123
Mar......| 10.502 6,187 4,315 —-209 12 —135 —3.099 884 | 6.908 222 448 4,983 | 1,255
Apr...... 2,849 6,362 { —3,513 | —157 —=50 289 105 | —-3.,326 | 3,582 393 180 1,859 | 1,151
Budget expenditures
Major national security programs
Vet- Agri- Sociat Hous- Trans-
Period o | 1nter- . |Inter-| o0 | cul- se- ing Post | fers
erio Total Na. | Mili- na. |Atomic| est [ S c | ture curity | ,2nd | Public joffice | to | ype,
tional | t2TY | tional | Energy| on |50 1 De- ro. | bome | works | def- | trust
Total?|| “ge. [ assist- | """ | Com- [ debt | o * | part- ?ams‘ fi- icit ac-
fenge | ance | ool mis- ment 5| & nance counts
abroad [ " i4's sion
41,714 || 19,452(] 12,849 ...... 6,005 560 15,482 | 6,364 | 3,104| 1,226 | —123 1,575 | 536 { 1,425 | 2,673
.138,255 18,509 13,476 291 | 4,012 611 15,580 { 5,714 | 1,499 1,351 —17 } 1,551 | 643 961 | 2,464
56,846 || 37,154| 30,275] 1,559 | 3,560 [ 1,278 |5,983 | 5,088 | 1,010 1,463 694 | 1,438 | 684 | 1,016 | 2,315
71,366 || 51,121} 43,176] 2,975 } 2,652 | 1,813 [6,065 | 4,433 ) 1,564 1,508 646 | 1,573 | 775 | 1,193 | 2,487
40,057 || 19,084(] 12,158 ...... 6,279 647 |5,339 | 6,789 | 2,656} 1,110 —56 | 1,519 | 524 916 | 2,177
40,167 || 17,950|| 12,346 44 | 4,941 524 {5,750 | 6.043 | 2,986 1.375 —270 } 1,575 | 593 | 1,383 ; 2,781
.|44.633 || 25,891|| 19,955 884 | 3,863 908 5,613 | 5,288 635 1,415 460 | 1,458 | 624 972 (12,276
66,145 i 46,319]| 39,033] 2,228 | 2,904 | 1,648 5,859 | 4,748 | 1,219| 1,424 614 | 1,515 | 740 | 1,305 | 2,402
Semiannual totals:
1949—July-Dec. .]20,974 99,2911 6,376| ......| 2.621 255 12,560 | 3.006 | 1,652 695 —95 903 | 209 | 1,226 { 1,528
1950-—]Jan.-June..|19,192 8,659| 5.970 44 | 2,320 270 13,190 | 3,036 | 1,335 681 —175 673 | 383 157 1 1,254
July-Dec. .{19,063 9,850|| 7.505 247 | 1,692 341 12,390 | 2,678 164 670 158 878 | 260 804 1 1,210
1951—Jan.-June..{25,570 || 16,041{] 12,450 637 | 2,170 567 13,223 | 2,610 470 745 302 580 | 364 168 | 1,066
July-Dec. .{31,276 || 21,113]} 17,825 921 | 1,389 711 {2,761 | 2,479 540 718 392 858 | 320 848 | 1,249
1952—Jan.-June..|34,869 || 25,206{ 21,208| 1,306 | 1,514 937 13,099 | 2,269 679 706 222 657 | 420 457 | 1,153
Month July-Dec. .136,497 {i 25,915]| 21,968] 1,669 | 1,137 876 12,966 | 2,164 885 802 424 916 | 3355 737 | 1,333
onthly:
1952—Apr....,..| 6,016 4,499 3,771 239 281 162 350 375 52 149 100 90 | 180 50 170
M 4,541 3,788 228 319 154 172 355 85 76 37 94 ..... 99 200
4,357 3,683 231 352 192 1,518 343 187 148 —42 162 |..... 80 178
4,695|1 3,884 293 351 140 0 391 117 158 41 157 | 175 397 292
3,814} 2,971 352 266 144 183 354 126 109 21 148 |..... 94 169
4,518|] 4,008 184 133 155 559 343 49 116 71 158 {..... 64 191
4,373(] 3,723 298 142 160 572 354 192 191 79 174 | 180 23 245
3,876]| 3,302 266 128 150 185 345 112 124 101 140 |..... 93 184
4,640)] 4,081 275 117 127 11,146 378 289 104 112 138 |..... 67 252
4,216|| 3,032 277 138 158 235 348 357 180 —80 89 { 160 20 213
4,168/ 3,501 316 171 151 311 339 285 109 19 70 |..... 101 192
4,670/ 3.789 523 181 157 563 358 281 10 -3 88 | —30 58 193
»4,590|| »3,891 366 7129 167 372 350 ?292| r261 —35 »184 | 125 »13 2211
? Preliminary. r Revised.

1 Beginning November 1950, investments of wholly owned Government corporations in public debt securities are excluded from budget ex-
penditures, and included with other such investments under *Trust and other accounts.” Adjustm ents for July-October 1950 investments were
made by the Treasury in the November 1950 and January 1951 figures. 2 Includes the following not shown separately:
Maritime activities, special defense production expansion programs, Economic Stabilization Agency, and Federal Civil Defense Administration.

8 Consists of foreign economic and technical assistance under the Mutual Security Act, net transactions of the Export-Import Bank, and other
nonmilitary foreign aid programs, as well as State Department expenditures. 4 Excludes transfers to trust accounts, which are shown separately.

& Excludes expenditures for forest development of roads and trails, which are included with public works.
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TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS—Continued

[On basis of daily statements of United States Treasury, unless otherwise noted. In millions of dollars}

Treasury receipts

Budget receipts, by principal sources Internal revenue collections
{on basis of collectors’ reports)
Income Deduct
and old-age Mis. | Taxes Individual in-
Period insurance taxes | .- on come and old- | Corpo- Excise
neous | carriers [ ~ep . ( Total Appro- Net age insurance | ration Es- and
in- and on [ ~ 0™ |budget || pria- Re- |budget taxes in- tate | el
With- ternal em- ceipt: re- tions | funds re- §__ |} come and 1
held f,rv ployers 1Pt | ceipts || to old- of ceipts and gift ane-
by Other efxu; of 8 or age re- With- profits | taxes tg;:s
em- more trust | ceipts held Other | taxes
ployers fund

11,428 {19,894 | 8,326 794 2,123 |42,565 || 1,666 | 2,777 138,122 111,591 | 7,828 (12,006 754 7,529
13,775 117,361 | 8,771 770 1,980 [42,657 || 2,667 | 2,156 [37,834 [12,963 | 7,384 | 9,937 658 8,150
19,392 {26,876 | 9,392 944 2,337 |58,941 |} 3,355 | 2,098 |53,488 }18,840 (10,362 |16,565 801 8,682
23,658 (34,174 {10,416 902 2,639 (71,788 || 3,814 | 2,451 (65,523 [23,090 {11,980 (22,140 | 849 9,558

11,532 119,641 | 8,348 787 2,466 142,774 | 1,690 | 2,838 |38,246 |11,743 | 7,996 |11,554 797 7,585
12,180 (18,189 1 8,303 776 1,862 {41,311 || 2,106 | 2,160 (37,045 |11,762 | 7,264 {10,854 706 7,599
16,654 [24,218 | 9,423 811 2,263 153,369 (| 3,120 | 2,107 (48,143 |15,901 | 9,908 {14,388 730 | 8,704
21,889 |33,026 | 9,726 994 2,364 {67,999 || 3,569 | 2,302 [62,129 |21,313 11,545 |21,467 833 8,971

Semiannual totals:

1949—July-Dec...| 5,613 | 7,670 { 4,311 323 921 118,838 850 314 117,675 | 5,657 | 1,761 | 5,889 351 3,911
1950—Jan.-June...| 6,566 [10,520 | 3,992 453 941 122,472 || 1,256 | 1,846 (19,370 | 6,105 { 5,503 | 4,965 356 3,688
July-Dec...| 7,209 | 6,841 | 4,779 317 1,039 {20,185 || 1,411 311 18,464 | 6,858 | 1,881 | 4,971 303 4,462
1951—Jan.-June...| 9,445 (17,376 | 4,644 494 1,223 (33,184 || 1,709 | 1,796 129,679 | 9,043 | 8,027 | 9,416 427 4,241
July-Dec...| 9,947 | 9,499 | 4,748 449 1,114 [25,757 1} 1,646 302 123,809 ] 9,798 | 2,335 | 7,149 374 4,440

1952-—Jan.-June...| 11,942 23,526 | 4,978 545 1,251 142,242 || 1,922 | 2,000 |38,320 {11,515 1 9,210 (14,318 459 4,531
July-Dec...| 11,716 |10,647 | 5,438 357 1,388 (29,546 || 1,891 451 (27,204 11,574 { 2,770 | 7,821 390 5,027

Monthly:
1952—Apr.. . 978 | 3,191 849 17 152 1 5,187 252 612 | 4,323 1 1,330 | 1,583 | 1,278 88 742
549 828 105 197 | 4,688 476 403 | 3,809 | 3,955 221 351 80 750
7,106 845 59 228 {10,220 142 283 | 9,796 707 | 1,478 | 5,659 48 804
1,435 949 22 236 | 3,649 182 151 | 3,316 | 1,539 393 958 84 863
445 862 106 177 | 4,585 434 102 | 4,050 | 4,012 93 357 70 780
4,029 877 54 164 | 6,875 235 55 | 6,585 232 1 1,653 | 2,442 59 808
1,214 923 17 204 | 3,355 204 51} 3,099 § 1,634 164 927 57 911
436 888 104 219 | 4,731 533 47 | 4,151 } 3,968 109 352 51 795
3,088 939 54 387 | 6,350 303 45 1 6,003 190 3 2,785 70 870
3,111 842 30 260 { 5,232 117 54 | 5,061 1 1,144 | 2,855 77 760
1,479 856 27 150 | 6,300 486 336 | 5,479 | 4,990 404 65 782
8.551 993 66 158 11,870 425 944 10,502 328 | 2,698 | 6,171 154 825
1,837 880 »16 144 | 4,044 232 963 | 2,849 |..... oo e e
Treasury recelpts—Continued Trust and other accounts
Internal revenue collections—cont. i i ]
{on basis of collectors’ reports) ,Se(ifﬂiln?,ffrif,fa Other accounts
Period Excise and miscellaneous taxes Totall Insurance accounts
Manufacturers’ Re- Invest- | Expendi- },:g;fts;; Other 1
Total Liquor | Tobacco and retailers’ Other ceipts | ments tgr es
excise
7,529 2,204 1,320 2,221 1,784 —362 5,512 1,965 3,584 |........ “ =325
8,150 2,419 1,348 2,519 1,864 —38 6,543 56 6,214 -22 -333
8,682 2,460 1,446 2,790 r1,987 759 7,906 | 3,155 4,507 271 786
9,558 2,727 1,662 3,054 2,115 49 8,315 3,504 4,942 329 508
7,585 2,21t 1,322 2,221 1,832 —420 5,185 2,311 2,884 f......... —410
7,599 2,219 1,328 2,245 1,806 121 6,266 —402 6,484 |......... —62
8,704 2,547 1,380 2,841 1,936 295 7,251 3,360 3,752 196 353
8,971 2,549 1,565 2,824 2,032 219 8,210 3,361 4,885 275 530
Semiannual totals:
1949—July-Dec...| 3,911 1,191 663 1,121 936 -14 3,035 1,099 1,914 |......... -=36
1950—]Jan.-June..| 3,688 1,028 665 1,125 870 135 3,231 |—1,501 4,570 |......... —26
July-Dec...| 4,462 1,391 683 1,394 994 -173 3,312 1,557 1,644 -22 —307
1951—]Jan.-June..| 4,241 1,156 697 1,446 942 468 3,939 1,803 2,108 219 660
July-Dec. 4,440 1,304 748 1,343 1,045 291 3,967 1,352 2,398 52 126
1952—]Jan.-June..| 4,531 1,245 817 1,481 988 ~72 4,242 2,009 2,486 223 404
Monthi July-Dec ..] 5,027 1,482 845 1,573 1,127 121 4,073 1,495 2,456 106 105
onthly:
1952—Apr. 742 210 135 239 157 —229 433 256 407 14 15
May 750 204 134 243 169 343 999 486 420 24 273
June 804 220 148 273 163 -293 997 702 412 -52 —228
July 863 246 140 268 210 —43 707 307 410 1 =32
Aug 780 205 149 253 173 930 36t 403 36 —124
Sept 808 258 147 223 180 456 399 S 399 -9 500
Oct.. 911 285 157 248 221 -207 361 22 399 -1 —148
Nov..... 795 269 127 268 131 127 958 388 383 93 34
Dec. 870 220 125 313 212 —218 718 363 462 ~14 —125
1953— Jan........ 760 188 136 283 154 —140 248 —~103 447 233 188
Feb....... 782 186 133 308 155 404 869 223 449 —54 154
Mar,...... 825 229 144 276 176 —209 596 61 488 38 —217
7§ 23 S | P ) —-157 405 128 478 —-17 27
? Preliminary. r Revised 1Excess of receipts, or expenditures (—).

2Consists of miscellaneous trust funds and accounts and deposit fund accounts. The latter reflect principally net transactions of par-
tially owned Government corporations, European Payments Union deposit fund, and suspense accounts of Defense and other Government depart-
ments, Investments of wholly owned Government corporations are included as specified in footnote 3, but their operating transactions are in-
cluded in budget expenditures. .

8Consists of net investments in public debt securities of partially owned Government corporations and agencies and other trust funds begin-
ning with July 1950, which prior to that date are not separable from the next column; and, in addition, of net investments of wholly owned Govern-
ment corporations and agencies beginning with November 1950, which prior to that date are included with Budget expenditures (for exceptions see
footnote 1 on previous page).
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TREASURY CASH INCOME, OUTGO, AND BORROWING
DERIVATION OF CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC
[On basis of daily statements of United States Treasury and Treasury Bullelin. In millions of dollars]

Cash operating income, other than debt Cash operating outgo, other than debt Net
Bud i Plus: cash
Net Budget Plus: Trust || pouare: udget expenditures | pyys: Tr. acct. : Equals: | ODerat-
Period receipts acct, receipts Cash * Less: Noncash expenditures Exch. Cash ing in-
erio operat- Stabi- { Clear- || operat- | come
Total | Less: Less: ing Total | Accru-| Intra- Less: | liza- | ing ac- ing or
net Non- | Total | Non- || income als to | Govt. | Total | Non- | tion | count || outgo | Outg0
receipts | cash? cash? public3] trans.4 cash? | Fundo -
Cal, yr.—1949...... 38,122 99 | 5,956 | 2,603 || 41,374 | 41,714 403 | 2,588 | 4,210 164 102 | —234 || 42,642 | —1,267
1950...... 37,834 171 { 7,001 | 2,211 |{ 42,451 | 38,255 503 | 2,307 | 6,923 65 | —262 —~87 1| 41,969 482
1951...... 53,488 222 | 8,582 | 2,508 || 59,338 { 56,846 567 | 2,625 | 4,397 90 -26 106 || 58,034 1,304
1952...... 65,523 184 | 8,707 { 2,649 {| 71,396 | 71,366 734 | 2,807 | 4,825 28 38 319 {} 72,980 | —1,583
Fiscal yr.—1949....] 38,246 100 | 5,714 | 2,232 || 41,628 | 40,057 389 | 2,152 | 3,511 183 98 | —366 || 40,576 1,051
1950....] 37,045 120 | 6,669 | 2,623 || 40,970 | 40,167 436 | 2,754 | 6,881 13 | —207 { —483 |} 43,155 | —2,185
1951....] 48,143 256 | 7,796 | 2,244 || 53,439 | 44,633 214 || 45,804 7,635
1952, ... 62,129 138 | 8,807 { 2,705 }| 68,093 | 66,145 401 || 67,956 137
Semiannual totals:
1949— July-Dec...| 17,675 40 1 3,231 | 1,446 || 19,420 | 20,974 —142 || 21,290 | —1,871
1950—Jan.-June..; 19,370 80 | 3,438 | 1,178 {{ 21,551 | 19,192 —341 ! 21,865 —315
uly-Dec...| 18,464 91 } 3,562 | 1,033 || 20,900 | 19,063 254 §| 20,105 796

J
1951—]Jan.-June..| 29,679 164 | 4,234 | 1,210 || 32,537 | 25,570
July-Dec...| 23,809 58 | 4,349 | 1,298 || 26,799 | 31,276
1952—Jan.~-June..| 38,320 77 | 4,458 | 1,406 || 41,293 | 34,869
July-Dec. .| 27,204 107 | 4,248 | 1,243 || 30,104 | 36,497

—40 || 25,700 6,839
146 |f 32,334 |—5,534
255 |} 35,622 5,671

64 || 37,357 | —7,254

Monthly:
1952—Apr. 2 476 108 4,689 | 6,016 —329 5,972 | —1,283
May 211,050 134 4,722 5,659 91 5,751 | —1,029
June 32 | 1,026 801 9,988 [ 6,930 326 6,978 3,010
July 24 738 438 3,593 6,742 —432 6,233 | —2,640
Aug 2 959 128 4,878 5,018 195 5,622 —744
Sept 3 427 111 6,898 | 6,070 229 6,066 832
Oct.. 4 401 79 3,418 6,383 —-316 6,514 | —3,097
Nov, 3 975 127 4,997 5,161 243 5,558 —561
Dec 71 747 360 6,320 7,124 145 7,364 [—1,044
1953—]Jan. 43 286 65 5,239} 5,737 —401 5,442 —203
Feb. 3 920 128 6,267 5,595 2 5,754 513
Mar. 2 649 106 || 11,042 6,187 135 6,970 | 4,072
Apr........| 2,849 |...... 443 1. e 6,362 —289 ..

1Represents principally interest paid to Treasury by Government agencies and repayment of capital stock and paid-in surplus by partially
owned Government corporations.

2Represents principally interest on investments in U. S, Government securities, payroll deductions for Government employees’ retirement
accounts, and transfers shown as Budget expenditures.

3 Represents principally excess of interest accruals over payments on savings bonds and Budgetary expenditures involving issuance of Federal
securities; the latter include mostly armed forces leave bonds and notes issued to the International Bank and Monetary Fund, which are treated
as noncash expenditures at the time of issuance and cash expenditures at the time of redemption.

4Represents principally noncash items shown under trust account receipts (described in footnote 2); also includes small adjustments for
noncash interest reflected in noncash Budget receipts (see footnote 1) and in noncash trust account expenditures (see footnote 5).

8Represents principally repayments of capital stock and paid-in surplus by partially owned Government corporations, as well as interest
receipts by such corporations on their investments in the public debt (negative entry).

8 Cash transactions between International Monetary Fund and Exchange Stabilization Fund. (See footnote 3.)

DERIVATION OF CASH BORROWING FROM OR REPAYMENT OF BORROWING TO THE PUBLIC

in- Plus: Cash Less: Noncash debt transactions || Equals: Details of net cash borrowing from or
crez:ise, i e off I\éet cashj| repayment ( —) of borrowing to the public?
or de- securities o B OITOW-
. Net inv. Accruals to public! Y
Period (c:e)asien Federal agencies in Fed. ;relg.a yotl‘ Direct | Savings ) Postal
gross Non- sec. by {Int.onsav.| Payts, in [| (Z) of |mktable.) bonds | Savings Sav. Sys.| otpere
dir. pub. Guar- guar- |Govt.agen.| bondsand | form of || porrow- || & conv. | (issue notes | special
debt | @nteed | T ed |& tr. funds|Treas. bills| Fed. sec. ing issues® | price) issues
Cal, yr.—1949..,..... 4,331 —-25 -—115 2,156 585 —285 1,739 ||—2,275 1,125 3,020 .15 |~146
1950....... —423 -6 355 94 602 163 -—929 |j—2,649 751 1,021 —250 198
1951....... 2,711 18 37 3,418 718 —~125 —-1,242 1,999 |—1,191 | —1,099 —997 46
1952....... 7,973 12 —102 3,833 770 —74 3,353 5,778 —406 [—1,784 —113 | —122
Fiscal yr.—1949, 478 —46 —28 2,630 580 —293 ~2,513 [{-5,351 2,420 463 40 | —85
1950. 4,587 —~8 -14 —308 574 68 4,231 211 728 3,601 —150 | —158
1951. —-2,135 10 374 3,557 638 —149 -5,795 [|—-3,943 —467 ~657 | —1,093 365
1952. 3,883 16 -88 3,636 779 -79 —525 1,639 =717 |—1,209 —155 | —82
Semiannual totals:
1949-—July-Dec....! 4,360 2 19 1,141 307 —147 3,079 99 268 | 2,767 =70 15
1950—Jan.-June. .. 227 -10 -~33 | —1,450 265 219 1,152 112 462 834 —80 |—176
July-Deec.. .. —650 4 388 1,544 337 —56 —2,081 (|—2,761 292 187 -170 371
1951—Jan.-June...|—1,486 S -~13 2,014 301 -92 -~3,714 |i—1,184 —758 -—845 —923 -5
July-Dec....| 4,197 13 51 1,404 417 -33 2,472 3,183 —432 —255 —74 51
1952—Jan.-June. .. -~313 3 —139 2,232 361 —45 —2,998 |{—1,544 ~285 —955 —81 | ~134
July-Dec....| 8,286 8 37 1,601 409 —-29 6,351 7,322 —~121 —-~829 -32 11
Monthly:
1952—Apr......... 209 4 —66 270 41 -2 —-163 -~162 —81 142 |........ —62
1 13 510 63 —4 1,057 754 —-91 412 —24 6
........ 101 650 96 18 —1,463 —663 —-28 -859 —17 104
-11 37 308 77 11 3,597 3,830 —54 —~173 —30 24
S5 66 397 44 -27 -229 -192 |........ —111 | 74
1 —34 44 49 -3 —628 -~259 -—-46 —292 |........ -31
5 —-50 21 58 -2 2,116 2,200 -7 —-13 ... —64
6 68 481 84 -1 2,022 1,915 -8 62 {........ 53
3 —50 349 97 -7 —527 —172 -5 —302 -2 | —46
-6 35 130 84 -2 —173 —199 112 -99 —~8 21
2 —134 170 40 17 -178 —82 93 -38 —-13 | —138
1 11 100 23 -~21 —3,188 ||~2,504 58 —768 —4 30
1 ~51 I S | 47 1 —~83 l........oooe

1Differs from *‘accruals to the public” shown in preceding table, principally because adjustments to Exchange Stabilization Fund are included.

2Includes redemptions of tax anticipation bills and savings notes used in payment of taxes.

3Most changes in convertible Series B investment bonds, 1975-80, reflect exchanges of, or conversions into, marketable issues and thus cancel
out in this column. An exception was the sale for cash of about 300 million dollars in June 1952,

4Includes cash issuance in the market of obligations of Government corporations and agencies and some miscellaneous debt items.
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TREASURY CASH INCOME, OUTGO, AND BORROWING-—Continued
DETAILS OF TREASURY CASH RECEIPTS FROM AND PAYMENTS TO THE PUBLIC

[Classifications derived by Federal Reserve from Treasury data.

In millions of dollars]

Cash operating income Cash operating outgo
Period Direct | Direct Exc(iise Social Othﬁr gafiucg Mlaj or | rhier. Vet- Social
taxes on | taxeson | an § cas efunds natl. sec. erans | security
Total |} i divid- | corpor- | misc. ‘C'f’i‘ {;g in- of re- | Total pro- ﬁsetb?? pro- pro- Other
uals? ations | taxes P come? | ceipts grams 4 grams$ | grams?
Cal. yr.—1949........ 41,374 || 18,403 | 12,006 | 7,572 3,864 | 2,306 2,777 | 42,642 || 19,738 | 4,186 | 6,819 4,333 | 7,566
1950........ 42,451 |} 19,191 9,937 | 8,113 5,121 | 2,245 2,156 | 41,969 || 18,347 | 4,072 | &,864 4,400 | 6,286
1950, ....... 59,338 || 27,149 | 16,565 | 8,591 6,362 | 2,769 2,098 | 58,034 || 37,279 | 4,137 | 6,121 4,915 | 5,582
1952........ 71,396 || 32,728 | 22,140 | 9,567 6,589 | 2,823 2,451 | 72,980 || 51,195 | 4,230 | 5,209 | ©5,617 [¢6,729
Fiscal yr.—1949.. 18,725 | 11,554 | 7,551 3,899 | 2,737 2,838 | 40,576 || 19,370 | 3,889 | 7,201 3,561 | 6,555
1950.. 18,115 | 10,854 | 7,597 4,438 | 2,126 2,160 | 43,155 || 17,879 | 4,264 | 9,146 4,740 | 7,126
1951.. 24,095 | 14,388 | 8,693 5,839 | 2,531 2,107 | 45,804 {| 26,038 | 4,052 | 5,980 | 4,458 | 5,276
1952....... 30,713 | 21,467 | 8,893 6,521 | 2,801 2,302 { 67,956 || 46,396 | 4,059 | 5,826 5,206 | 6,469
Semiannual totals:
1949—July-Dec. . ... 19,420 6,894 5,889 | 3,960 1,927 | 1,064 314 | 21,290 9,438 | 2,194 | 3,259 2,348 | 4,051
1950—Jan.-June..... 21,551 || 11,220 4,965 | 3,637 2,510 | 1,065 1,846 | 21,865 8,441 | 2,075 | 5,887 2,392 | 3,070
July-Dec..... 20,900 7,971 4,971 | 4,476 2,611 | 1,182 311 | 20,105 9,905 | 1,997 | 2,977 2,007 | 3,219
1951—]Jan.-June..... 32,537 || 16,124 9,416 | 4,217 3,228 | 1,348 1,796 | 25,700 || 16,133 | 2,058 | 3,003 2,450 | 2,056
July-Dec.....} 26,799 || 11,025 7,149 | 4,374 3,135 | 1,418 302 | 32,334 || 21,146 | 2,079 | 3,117 2,465 { 3,527
1952—Jan.-June.....| 41,293 || 19,687 | 14,318 | 4,519 | 3,386 | 1,383 2,000 | 35,622 || 25,250 | 1,984 | 2,709 2,741 | 2,938
Monthl July-Dec..... 30,104 || 13,041 7,821 | 5,048 3,202 | 1,443 451 | 37,357 || 25,944 | 2,246 | 2,500 | 2,876 |¢3,791
onthly:
1952—Apr.......... 4,689 2,727 1,278 762 342 192 612 5,972 4,500 284 437 492 259
M 722 748 970 245 403 5,751 4,544 106 442 407 252
797 257 223 283 6,978 4,339 724 424 477 | 1,014
865 302 233 151 6,233 4,684 243 464 492 350
792 908 204 102 5,622 3,841 139 408 456 778
818 344 187 55 6,066 4,520 497 398 459 192
866 298 243 51 6,514 4,375 485 409 532 713
838 934 234 47 5,558 3,877 100 391 459 731
868 415 345 45 7,364 4,646 781 431 478 | 1,028
765 214 255 54 5,442 4,218 149 397 576 102
791 1,013 197 336 5,754 4,151 269 390 506 438
840 557 207 944 6,970 4,691 526 418 436 899
............... 2345 963 |........|| 74,592 |....... 408 P679 |......

? Preliminary.

¢ Corrected.

IIncludes current and back income taxes, estate and gift taxes, and adjustment to Treasury daily statement.
2Includes taxes for old-age and unemployment insurance, carriers taxes, and veterans life insurance premiums.
4 Represents Budget expenditures adjusted for net redemptions of armed forces leave bonds

3Represents mostly nontax receipts.
and special International Bank and Monetary Fund notes.
5Represents Budget expenditures less the excess of interest accruals over payments on savings bonds and Treasury bills and less interest
paid by the Treasury to (1) trust funds and accounts and (2) Government corporations not wholly owned.
SRepresents Budget outlays plus payments to the public from veterans life insurance funds and redemptions of adjusted service bonds.
7Represents Budget outlays plus benefit payments and administrative expenses of trust funds for old-age and unemployment insurance, and
Government employees and Railroad retirement funds.

UNITED STATES SAVINGS BONDS AND NOTES—SALES, REDEMPTIONS, AND AMOUNT QUTSTANDING
[In millions of dollars]

Savings bonds
- - - Tax and savings notes
Vear or All series Series A-E and H Series F, G, J and K
month Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand- Redemp- | Outstand-
Sales | tions and |ing (end of || Sales | tionsand |ing (end of | Sales | tions and |ing (end of | Sales | tions and |ing (end of
maturities | period) maturities | period) maturities | period) maturities | period)
162 6,140 1,643 160 4,750 1,393 2 1,390 2,479 8 2,471
343 15,050 5,989 307 10,526 3,168 36 4,523 6,479 2,565 6,384
1,576 27,363 ||10,344 1,452 19,573 3,385 124 7,790 8,055 5,853 8,586
3,321 40,361 ||12,380 3,063 29,153 3,664 258 11,208 8,533 7,276 9,843
5,503 48,183 9,822 5,135 34,204 3,115 368 13,979 5,504 7,111 8,235
6,278 49,776 4,466 5,667 33,410 2,962 611 16,366 2,789 5,300 5,725
4,915 52,053 4,085 4,207 33,739 2,609 708 18,314 2,925 3,266 5,384
4,858 55,051 4,224 4,029 34,438 3,071 829 20,613 3,032 3,843 4,572
4,751 56,707 4,208 3,948 35,206 1,626 803 21,501 5,971 2,934 7,610
5,343 58,019 3,668 4,455 34,930 2,406 888 23,089 3,613 2,583 8,640
5,093 57,587 3,190 4,022 34,728 770 1,071 22,859 5,823 6,929 7,534
4,530 57,940 3,575 3,622 35,324 586 908 22,616 3,726 5,491 5,770
1952—Mar.. . 331 381 57,680 284 304 34,849 47 77 22,831 185 1,317 6,911
Apr... 313 391 57,644 267 313 34,839 47 78 22,804 409 262 7,057
May.. 292 380 57,614 250 303 34,843 42 76 22,772 636 223 7,470
June. . 364 390 57,685 293 313 34,905 71 76 22,780 198 1,056 6,612
July... 367 418 57,709 316 334 34,950 52 85 22,759 279 451 6,440
Aug,.. 356 355 57,753 309 279 35,019 47 75 22,734 176 286 6,330
Sept.. . 330 374 57,758 290 299 35,055 39 75 22,704 114 405 6,039
Oct.... 348 353 57,794 310 284 35,116 38 69 22,678 176 189 6,026
Nov... 303 310 57,850 271 239 35,206 32 70 22,645 173 110 6,089
Dec... 375 379 57,940 334 299 35,324 42 80 22,616 168 488 5,770
1953—Jan. .. 504 390 58,134 441 2320 35,511 64 »70 22,623 107 200 5,676
Feb. .. 414 r319 58,268 362 r251 35,657 52 768 22,611 80 114 5,642
Mar... 440 380 58,371 397 »308 35,784 43 72 22,587 63 826 4,879
? Preliminary. r Revised.

NoTE.—Sales, redemptions, and maturities of bonds are shown at issue price; amount outstanding at current redemption value, Maturities
of notes and Series A~D bonds are included as of maturity date, and only interest-bearing debt is included in amount outstanding.

May 1953
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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 3
Marketable Nonmarketable
Total Total
End of 08 gross . Bonds Con- Tax |Special
month gross direct Certifi- ————| vert- issues

debt debtz | Total qe |cates of ible Sav- | and

Total Bills indebt-| Notes | Bank | Bank bonds Total® | ings sav-

edness eligi- re- 0 bonds | ings

blet | stricted notes
50,942| 45,025] 39,089l 35,645{ 1,310|....... 6,178} 28,156}....... 3,195|...... 5,370
64,262] 57,938f 50,469|| 41,562| 2,002|....... 5,997} 33,563i....... 6,140t 2,471} 6,982
112,471) 108,170| 98,276} 76,488 6,627| 10,534 9,863| 44,519] 4,945 15,050 6,384 9,032
170,108( 165,877 151,805|[ 115,230( 13,072] 22,843| 11,175{ 55,591} 12,550 27,363 8,586] 12,703
232,144 230,630 212,565]| 161,648| 16,428] 30,401| 23,039 66,931| 24,850 40,361| 9,843| 16,326
278,682| 278,115} 255,693|| 198,778} 17,037} 38,155] 22,967} 68,403 52,216 48,183 8,235 20,000
269,898} 269,422| 245,779|| 189,606 17,039( 34,804] 18,261 66,043| 53,459 49,035 o6,711] 22,332
259,487 259,149 233,064i| 176,613| 17,033( 29,987| 10,090| 69,866| 49,636 49,776 5,725| 24,585
258,376 258,286| 227,747i| 168,702| 15,775 25.296 8,142| 69,852] 49,6306 51,367 5,560 27,366
256,981 256,900/ 225,250|] 165,758 15,136 21,220 11,375| 68,391 49,636 52,053{ 5,384| 28,955
252,366] 252,292{ 219,852} 160,346 13,757| 22,588} 11,375 62,990 49,636 53,274] 4,394] 30,211
252,854 252,800; 218,865 157,482 12,224| 26,525 7,131 61,966| 49,636 55,051y 4,572 31,714
252,798| 252,770] 217,986} 155,147 11,536| 29,427| 3,596| 60,951| 49,636 56,260 4,860| 32,776
257,160| 257,130| 221,123} 155,123 12,319 29,636] 8,249 55,283| 49,636 56,707] 7,610| 33,896
257,377 257,357 222,853 155,310f 13,533 18,418 20,404| 53,319 49,636 57,536] 8,472| 32,356
256,731} 256,708 220,575)) 152,450| 13,627} 5,373 39,258| 44,557! 49,636 58,019| 8,640/ 33,707
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
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
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
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
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
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
263,225] 263,186] 222,7531 144,148 17,206| 28,019 18,974 52,579( 27,369{ 13,186] 65,419| 57,753| 6,330| 38,307
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
264,964 264,919] 224,430)| 146,775] 19,712 16,902 30,246 52,578| 27,338| 12,491} 65,164| 57,794] 6,026/ 38,390
267,483 267,432| 226,557{ 148,772| 21,715} 16,902 30,253 52,578} 27,324| 12,499| 65,285| 57,850] 6,089| 38,788
267,445| 267,391; 226,143]| 148,581 21,713| 16,712 30,266} 58,874 21,016| 12,500| 65,062| 57,940f 5,770| 39,150
267,450| 267,402} 226,226(| 148,574] 21,709 16,712 30,275| 58,864| 21,013| 12,491| 65,161| 58,134{ 5,676| 39,097
267,634( 267,584 226,187| 148,445{ 21,710 15,958 30,282| 59,483 21.012 12,484 65,258 58,268 5,642| 39,302
264,536| 264,485) 223,025|i 145,988| 19,211| 15,959| 30,327] 59,482} 21,000 12,438| 64,599 58,371 4,879} 39,354
264,642| 264,590{ 223,077|| 146,133 19,312 15,959| 30,375{ 63,238| 17,249] 12,391| 64,553] 58,413| 4,798] 39,474

1Includes fully guaranteed securities, not shown separately.
3Includes amounts held by Government agencies and trust funds, which aggregated 6,908 million dollars on Mar. 31, 1953,
4Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.
5Includes Series A investment bonds, depositary bonds, armed forces leave bonds, and adjusted service bonds, not shown separately.

2Includes noninterest-bearing debt, not shown separately.

OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
ar value in millions of dollars]

Total Held by Held by the public
%robss uU.s. Go_vemnbent
ebt agencies an St P
< . 1 _ ate Individuals tscel.
End of month igndl‘:gr- trust funds Federal | Com- | Mutual ‘:2::‘: Other and g&iﬁﬂs
gntz v Total || Reserve [ mercial | savings | 27-¢ | corpo- | local Tnves
e, || Special | Public Banks | banks? | banks | [OUC | rations | govern- | Savings | Other | V€3
s ti(:.) issues | issues P ments | bonds l|securities
50,942|| 5,370 2,260 43,312{1 2,184 | 17,300 3,200 6,900 2,000 500 2,800 7,800 700
64,262]] 6,982 2,558 54,7221 2,254 | 21,400 3,700 8,200 4,000 700 5.400 8,200 900
112,471t 9,032 3,218 | 100,2215; 6,189 | 41,100 4,500 | 11,300 | 10,100 1,000 | 13,400 | 10,300 2,300
170,108l 12,703 4,242 | 153,163|| 11,543 | 59,900 6,100 | 15,100 | 16,400 2,100 { 24,700 | 12,900 4,400
232,144)) 16,326 5,348 | 210,470|| 18,846 | 77,700 8,300 | 19,600 | 21,400 4,300 | 36,200 | 17,100 7,000
278,682(| 20,000 7,048 | 251,634(| 24,262 | 90,800 | 10,700 | 24,000 | 22,000 6,500 | 42,900 | 21,400 9,100
269,898 22,332 6,798 | 240,768} 23,783 | 84,400 | 11,500 | 24,900 | 17,700 6,500 | 43,500 | 20,000 8,600
259,487|| 24,585 6,338 | 228,564{ 23,350 | 74,500 | 11,800 } 24,900 | 15,300 6,300 | 44,200 | 20,100 8,100
258,376 27,366 5,445 | 225,565 21,872 | 70,000 | 12,100 | 24,600 | 13,900 7,100 | 45,500 | 20,900 9,600
256,981 28,955 5,404 | 222,622{} 22,559 | 68,700 | 12,000 | 23,900 | 14,100 7,300 | 46,200 | 19,400 8,400
252,366|| 30,211 5,549 216,606 21,366 | 64,600 [ 12,000 | 22,800 | 13,600 7,800 | 47,100 | 18,600 8,700
Dec.. 252,854i 31,714 5,614 | 215,526(| 23,333 | 62,500 | 11,500 | 21,200 | 14,800 7,900 | 47,800 | 17,600 8,900
1949—June.....| 252,798!l 32,776 5,512 | 214,510{| 19,343 | 63,000 | 11,600 | 20,500 | 15,700 8,000 | 48,8 17,900 9,600
Dec......| 257,160 33,896 5,464 | 217,8 18,885 | 66,800 | 11,400 | 20,100 | 17,000 8,100 | 49,300 [ 16,800 9,400
1950—June..... 257,377 32,356 5,474 | 219,547|| 18,331 | 65,600 | 11,600 | 19,800 | 19,000 8,700 | 49,900 | 17, 9,700
€C.. ... 256,731|| 33,707 5,490 | 217,533|| 20,778 | 61,800 | 10,900 | 18,700 | 20,800 8,800 | 49,600 | 15,600 | 10,500
1951—June..... 255,251|| 34,653 6,305 | 214,293|| 22,982 | 58,400 | 10,200 | 17,100 | 21,100 9,400 | 49,100 | 15,300 | 10,700
€eCi vt 259,461|] 35,902 6,379 | 217,180( 23,801 | 61,600 9,800 | 16,400 | 21,600 9,600 | 49,100 | 14,700 | 10,600
1952—Feb...... 260,399|| 36,360 6,500 | 217,538] 22,528 | 61,200 9,800 | 16,300 | 22,600 | 10,000 { 49,100 | 15,200 | 10,800
258,124|| 36,493 6,503 | 215,128|l 22,514 | 60,100 9,800 | 16,300 | 21,200 | 10,100 | 49,100 | 15,400 | 10,600
258,337 36,746 6,500 | 215,091 22,363 | 60,500 9,800 | 16,200 | 20,700 | 10,200 | 49,000 | 15,100 | 11,300
259,951) 37,198 6,524 | 216,229(] 22,273 | 61,000 9,800 | 16,000 | 21,600 | 10,200 | 49,000 | 14,900 | 11,500
259,151|| 37,739 6,596 | 214,816{ 22,906 | 61,100 9,600 | 15,700 | 20,000 { 10,400 | 49,000 | 14,600 | 11,600
263,107|i 37,945 6,689 | 218,473|] 22,853 | 62,700 9,800 | 16,000 { 20,800 | 10,700 | 49,000 ( 15,100 | 11,500
263,225|| 38,307 6,712 | 218,206l 23,146 | 61,800 9,700 | 16,100 |} 21,300 | 10,800 | 49,000 | 14,800 | 11,500
262,722|| 38,360 6,692 | 217,670{ 23,694 | 61,500 9,700 | 16,100 { 20,800 | 10,900 | 49,000 { 14,700 | 11,300
264 ,964{| 38,390 6,681 | 219,893)( 23,575 | 63, 9,600 | 16,000 | 21,000 | 10,900 | 49,000 | 14,800 | 12,000
267,483 38,788 6,757 | 221,938(| 23,821 | 64,100 9,500 | 16,100 | 21,400 | 10,900 | 49,100 | 14,800 | 12,200
267,445|] 39,150 6,743 | 221,552{ 24,697 | 63,300 9,500 | 16,000 | 21,300 | 11,000 | 49,200 | 14,900 | 11,700
267,450 39,097 6,805 | 221,458{ 23,944 | 62,600 9,500 | 16,200 | 21,800 | 11,100 | 49,300 | 14,900 | 12,100
267,634{] 39,302 6,869 | 221,463/ 23,875 | 61,700 9,600 | 16,100 | 22,400 | 11,100 | 49,400 | 14,900 | 12,200

lIncludes the Postal Savings System.
2Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 1952,

3Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions,

NoTte.—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.
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES
Direct Public Issues Outstanding April 30, 1953

[On basis of daily statements of United States Treasury.

In millions of dollars)

Issue and coupon rate [Amount Issue and coupon rate |Amount|], Issue and coupon rate |Amount Issue and coupon rate {Amount
Treasury billsl (Certificates Treasury bonds Treasury bonds—Cont.
May 7,1953.......... 1,300 {j June 1, 1953...... 1% | 4,963 {| June 15, 19533 ....... 2 725 Dec. 15, 1963-68...2% 2,828
May 14,1953.......... 1,500 il Aug. 15, 1953...... 212,882 || Sept. 15,1953 ........ 2| 7,986 || June 15, 1964-69 ..234 3,757
May 21, 1953.......... 1,301 Feb. 15,1954...... 2344 | 8,114 || Dec. 15, 1953-55..... 2 510 || Dec. 15, 1964-696.,215 3,833
May 28, 1953.......... 1,301 Dec. 15, 1953--544. .. .2 | 5,825 Mar. 15, 1965-706.,2 15 4,723
Dec. 15, 1953-555 | 214 | 1,501 Mar. 15, 1966-716..214 2,964
June 4,1953.......... 1,301 Dec. 15, 1953-54 ..... 2 | 8,662 June 15, 1967-726_,214 1,895
June 11,1953.......... 1,202 June 15, 1954-568. .2 Y4 681 Sept. 15, 1967-72...2% 2,716
}une 18, 195:;5 .......... i ,281 llt}ar. }g, 1355—223 . ‘2'17//3 2 Zié Dec. 15, 1967-726..23% 3,834
une 19, 19532... ... 2,003 ar. 15, 1956-58. . .21 | 1,
June 25, 1953.......... 1,201 T]S?Cs‘"ly ;‘;’5‘3“ 214 110,542 || Sept. 15, 1956-593 .28 982 ||Postal Savings
. Mat: 15' 1954, ... 13/2 4'675 Sept. 15, 2 1 3,822 onds,............ 2% 74
July 2, 1953 Mar. 15, 1955, .. .. 134 5'365 Mar. 15, 2% 927 j|Panama Canal Loan..3 50
July 9, 1953 Deec. 15 1055 ... . 137 | 6854 || June 15, 23 | 4,245
July 16, 1953. Apr. 1' 1056 1 ¢ 1 '067 June 15, .23 919
July 23, 1953 Oct. 1 1956 .. " 1V2 "550 || Dec. 18, 2k 620
Tuly 30, 1953.. Apr. 1 1957, 0" 1; 331 || June 15, .‘2% 5,280 ([Convertible bonds
Olc)t. 1108700 1& 374 || Dec. 15, .21 | 3,467 || Investment Series B
A r' 11058 " 1V‘2 26 Dec, 15, ..2% | 1,485 || Apr. 1, 1975-80...2% 12,391
Apre LTSS 2 June 15, 1062-67. .. 254 | 2,117
1Sold on discount basis. See table on Open-Market Money Rates, n. 501, 2Tax anticipation series.

3Partially tax exempt.

4 Maturity June 15, 1954,

SMaturity June 15, 1955,

6 Restricted.

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES *

Marketable and Convertible Direct Public Securities

[Par values in millions of dollars}

U.S U. 8.
y Insurance Insuran ce
Total ;}ovt. F edl- Com- M“I companies Total || GOVt Fedl' Com- M"l' compani e
out- gen-{ eral | o | tua out- || 3gen-| eral | o | tual
End of month | o1y |} cies | Re- | "o | sav- ~ Other | End of month | .5 |} cles | Re- | .07 | sav- Other
in and | serve |y | ings i and | serve |} | ings
% || trust | Banks banks | 1ie | Other D€ | trust | Banks banks| pico | Othe
funds ; funds d
Tyne of security: Type of security:
Total marketable Convertible bonds
and convertible: (Investment
1950—Dee.. .. ..|152,450(} 5,364| 20,778154,884]10,143]12,737| 4,116{ 44,428|| Series B):
1951-——June ..... 151,490(} 6,177 22,082)51,6711 9,504111,138( 4,161} 45,855|] 1950—Dec......|......0|......[....... L. oo oo
...... 154,745(} 6,251| 23,801|54,302| 9,123110,289| 4,301| 46,679(1 1951—June 1,252] 2,921F 312 3,304
1952——June ..... 153,502(| 6,447 22,906154,038| 8,843 9,613 4,246] 47,411 . 1,246 2,923 318 3,281
eC... ... 161,081} 6,613| 24,697|55,828( 8,740 9,514| 4,711} 50,979)] 1952—June 1,356( 3,172] 362 3,864
ec. 1,352| 3,179] 360 3,987
161,065]| 6,765] 23,944)55,088| 8,818f 9,592| 4,750 52,108
160,929]] 6,740} 23,875,54,254| 8,843 9,567| 4,740| 52,909 1953—Jan...... 1,346| 3,180 360{ 3,983
Fe 1,3401 3,180 360] 3,981
13,627 35| 1,296| 3,888 33 391 83| 7,901jMarketable secu-
13,614 26 527] 3,750 122| 756 72| 8,360 rities, due or
18,102 50 596! 6,773 711 428 104} 10,080|| callable:
17,219, 41 381) 5,828 103] 504 92} 10,268(\Within 1 year:
21,713 86| 1,341) 7,047, 137 464) 119] 12,518}] 1950—Deec...... 81| 16,003120,088[ 2701 655 799 20,117
1951—June 129 13,962(21,506{ 626( 1,206| 954 22,389
21,709 206 652} 6,538] 156| 483] 128 13,546 Deec.. 155| 15,057\30,348 532| 778} 1,203 24,718
21,710 167 584 5,831 168 472 117) 14,371|| 1952—June 146} 13,82229,540] 550 638} 1,108 25,143
Dec......| 74.261|| 163} 15,613(28,853] 490 577| 1,204| 27.361
5,373 @ 2,334 1,544 7 1 52| 1,434
,509 17] 3,194| 2,753 37 1131 174] 3,221)| 1953—Jan...... 74,247 283| 14,860(28,084; 583| 615( 1,220| 28,602
29,078 49; 12,793} 6,773 41 217} 445; 8,76 Feb. 73,494 242| 14,792|26,898( 641 604} 1,208] 29,109
28,423 60) 11,8211 6,877 120 76| 378] 9,092{|1-5 years:
16,712 271 5,061) 4,791 37 56 33,378 189| 1,285124,534| 568| 398] 744] 5,661
139| 3,878)20,853| 227 113]  643) 5,168
16,712 27| 4,996| 4,799 68 62 155| 5,102)18,600 142 119 566 3,993
15,958 23| 4,996| 4,414 101 63 130| 5,941y18,352 138 123| 567 4,183
30 196 123 6,655|17,822 133 120{ 653 4,690
39,258 10} 12,527|15,833 138) 1685
35,806 14} 12,439(13,704 120] 208 30,205 125] 6,655(17,839 135 121 669] 4,661
18,409 3] 5,068(10,465 67 1 30,212 81, 6,655(17,807) 129 121 664] 4,753
18,963 2| 5,568(10,431 42 5
30,260 16| 13,774|10,955 49 8 412 982| 7,329] 2,125 906| 1,042 4,615
376] 1,032| 6,275 2,010] 842| 1,017] 4,460
30,275 18] 13,774{10,945 51 6 309| 1,014| 2,442| 1,925 7121 945] 3,858
30,282, 18| 13,774|10,866 53 5 524| 1,070| 3,274( 2,092] 1,090 1,089 4,188
17,564 629 1,070 6,426 2,052} 1,127| 1,342] 4,918
94,193 5,319| 4,620/33,620) 9,967|12,180
78,989({ 3,215} 4,108{31,298| 7,974| 7,139 3 17,564 637] 1,070 6,451 2,035} 1,128] 1,348] 4,895
77,007|! 3,243] 4,130{30,119 7,697| 6,720 'eb.. 18,184 664 1,070] 6,845| 2,021| 1,127| 1,355] 5,102
75,802} 2,908 4,422)30,710| 7,221{ 5,855 3
79,890/ 3,046| 4,522(32,849] 7,165( 5,807 3,429} 23,072|] 1950—Dec. 43,648|| 4,682 2,508] 2,934| 7,180[10,778 1,531| 14,035
1951—June 30,023|| 2,629| 1,307 2,781| 5,389] 6,056| 1,236{ 10,534
79,877|; 3,077] 4,522)32,621} 7,197] 5,861} 3,448} 23,151 Dec. 30,012} 2,726] 1,415] 2,740{ 5,276] 5,758 1,269| 10,828
80,495/ 3,093] 4,522132,959) 7,181] 5,848 3,453} 23,439(| 1952—June 26,707 2,211} 1,358 2,681( 4,707 4,589 1,122{ 10,038
ec. 26,560 2,259 1,358] 2,543| 4,713 4,510| 1,152 10,024
1953—Jan ...... 26,5571} 2,282| 1,358| 2,529( 4,718] 4,549| 1,154 0,068
26,556| 2,314| 1,358| 2,520| 4,713| 4,536 1,151} 9,964

* Commercial banks, mutual savings banks, and insurance companies included in the survey account for over 90 per cent of total holdings
Figures in column headed ‘‘other”

by these institutions.
are residuals,

May 1953

1Includes stock savings banks.
8Includes Treasury bonds and minor amounts of Panama Canal and Postal Savings bonds.

Data are complete for Federal agencies and trust funds and Federal Reserve Banks.

2Less than $500,000,
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NEW SECURITY ISSUES!

[Estimates. In millions of dollars]

Proposed uses of net proceeds,

Gross proceeds, all issuers? all corporate issuersé

Noncorporate Corporate New capital
Re-
Year or Bonds Mis. | Re- | tire
month Total State cel. | tire- | ment
U. S. Fed- | and Pre- | Com- New | lane- | ment of
Govern- | eral mu- |Other3} Total Pub- | Pri- |ferred|{ mon | Total money?| ous of |secur-
ment3 lagency#| nici- Total || licly | vately| stock | stock pur- bank | ities
pal offered | placed debt,
DOSES | etc.s
2,480 115 11,108 69 | 2,155( 2,044 1,3531 691 86 251 903 681 7| 215 1,206
2,332 13 {1,128 50 | 2,164{[ 1,979|| 1,276 703 98 87 420 325 26 69 11,695
2,517 109 J1,238 24 | 2,677| 2,386|| 1,628 758, 183 108 762 569 19 174 |1,854
11,466 38 956 30 | 2,667| 2,389 1,578 811} 167 110| 1,040 868 28 144 {1,583
33,846 1 524 51 1,062 917 506 411 112 34 647 474 35 138 396
42,815 2 435 97 { 1,170 990 621 369 124 56 408 308 27 73 789

52,424 1 661 22 | 3,202 2,670 1,892 778 369 163 753 657 47 49 |2,389
47,353 506 795 47 | 6,011} 4,855|| 3,851| 1,004| 758 397! 1,347} 1,080 133 134 4,555

10,217 357 1,157 56 | 6,900\ 4,881j 3,019| 1,862(1,126 891| 3,889(| 3,279 | 231 379 12,868

10,589 |....... 2,324 451 | 6,577|] 5,035|| 2,888| 2,147| 761 778( 5,115} 4,591 168 356 |1,352
10,327 |....... 2,690 156 | 7,078(| 5,973|| 2,963| 3,010| 492 614! 6,651|] 5,929 234 488 307
11,804 216 2,907 132 | 6,052} 4,890|} 2,435] 2,455 424 736] 5,558|| 4,606 315 637 401
9,687 30 (3,532 282 | 6,361j! 4,920} 2,360] 2,560) 631 811| 4,990|; 4,006 364 620 [1,271
1958, ...t 21,265 9,778 110 (3,189 446 | 7,741|| 5,691 2,364 3,326| 838 | 1,212} 7,120/} 6,531 226 363 436
1952........... 726,961 (|*112,577 459 {4,105 | 237 |r9,582{r7.649(|73,645|74,005| r564 |71,3691r8,769{8,223 | r174 | =371 | 7660
1,664 518 §....... 145 19 r983) r764 419 344 r60 161 951 r922 721 r7 17
r2,275 722 228 397 21 907 r712 398| 314 r59 r137| 870 7786 r1§ r68 21
2,527 54 |r1,149 r898 544 354} 85 r166| 990 947 3 40 | 139
r2,436 3 r831 635 211} r425 84 112} r769 r735 r4 30 r49
6,436 8 |r1,304||r1,113 r786| 327 33 r158r1,237}[r1,218 710 10 48
1,168 2 7421 r342 125 217 29 r49( r291 r276 9 5] r123
71,331 4 7455 r372 159 213 37 r46{ r390 367 12 r11 r57
2,047 66 |r1,157 r980 r400{ r581 6 r170[r1,052 r893 11 7148 r89
r1,108 25 r384 r314 126 r188 20 r49 r340, r293 r34 13 r38
72,079 4 r908 r731 1407 591 758 119 851 7780 43 728 r46
rt,783 86 664 7497 186 310, 51 116] r634 603 6 25 721
71,592 r2 r706 7536 307( 2291 747 1231 7666 635 8 r23 28
1,604 || 503 |.......[ 405 |...... 696 517 153 364 62 116 672 630 17 24 12
Proposed uses of net proceeds, by major groups of corporate issuers
Yearor Manufacturing Commercial and Transportation Public utility Communication el cotate
month
Total Total Total Total Total Total

net || N°% | Retire- | net || NO¥ |Retire-| net || N¥ |Retire-| net || N7 |Retire-| net || NE¥ |Retire-| net || NW |Retire-
pro- m’, ments 19| pro- ?:3' o {ments!®| pro- g:a“*, ments 19| pro- f:&lp' ¢ |mental®! pro- i? o |mentsl?] pro- cf?alr o {ments 10
ceeds || * ceeds i

ceeds ceeds

2,180 {1 2,128 54 | 403 || 382 211 7481 691 56 | 2,150 (12,005 144 1 801 ) 890 2| 587 )l 557 30
1,301 {f 1,347 44| 338 | 310 28 | 795 || 784 11 | 2,276 |12,043 233 | 567 | 517 49 1 503 || 558 35
1,175 || 1,026 149 | 538 (1 474 63| 806 | 609 196 | 2,608 |{1,027 682 395 ) 314 81| 739 639 100
3,066 || 2,846 221 | 518 (| 462 56 | 490 || 437 53 | 2.412 |12.328 851 6051 600 5] 5151 449 66
4,022 )| 3,765 257 | 536 || 512 24| 983 || 758 225 | 2,626 ||2,539 88 1 758 || 747 61 508 | 448

1952—Mareh. . . .. 387 || 7381 r5 1 r54 || rd5 9 99 99 1. .. ... 7403 {| r401 r2 5 19 4]
April. | r283 7268 16 74 71 3 167 167 )....... 7259 1) 7259 1....... r49 58 1

May. . 631 7581 50 23 22 *1{ r167 99 68 r238 || r228 710 26 35 r10

June. . 271 264 7 44 4. ... 58 23 35 r345 1 343 2 29 68 4

July 7354 7336 r18 51 749 2 r82 82 1. .. r233 || 231 r2 | 493 47 25
August. . ... 7127 93 34 35 733 2 112 27 85 107 || 7106 r1 21 i1 1
ptember r183 r136 747 718 r14 r2 r39 *38 1 r165 |f 7165 |....... r16 20 r7
October 645 630 r15 30 29 1 730 29 2 r347 || 280 67 27 r58 3
November r164 || 147 18 | r2b g 21 |....... 45 32 12 r43 || 43 |....... 748 80 7
December. .| 7327 309 r18 149 {1 148 1| r115 93 r23 216 || r213 3 734 r55 1
1953—January....| 283 278 7| 24| r24 ... .. 51 38 14| 2451 2451 ...... T4 47 1
February...| 148 r144 3] 92 89 3| 51 33 18 | 257 || 7254 3 7 v140 |.......
March..... 203 194 9 31 30 1 81 81 ]....... 212 210 2 15 141 1

r Revised. '

1Estimates of new issues sold for cash in the United States.

2Gross proceeds are derived by multiplying principal amounts or number of units by offering price.

3Includes issues guaranteed. 4 Issues not guaranteed.

5Includes foreign government; International Bank; and domestic eleemosynary and other nonprofit.

6Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i. e., compensation to underwriters, agents, etc., and
expengses,

7Includes proceeds for plant and‘equipment and working capital.

8Includes proceeds for the retirement of mortgages and bank debt with original maturities of more than one year. Proceeds for retirement
of short-term bank debt are included under the uses for which the bank debt was incurred.

?Includes all issues other than those for retirement of securities.
1oRetirement of securities only.
Source.—Securities and Exchange Commission.
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS

[In millions of dollars}

Annual Quarterly
Industry 19511 1952
1947 | 1948 | 1949 | 1950 | 1951 | 1952
2 3 4 1 2 3 4
Manufacturing
Total (200 corps.):
Sales. . ... .o 30,869{37,008|36,738{44,118(51,067|52,536/13,047|12,297|13,013|12,760|12,606} 12,213|14,957
Profits before taxes. . ................... 4,104| $,317{ 5,038 7,893| 8,557( 7,041] 2,219 1,964| 2,137 1,940( 1,618 1,493] 1,990
Profits after taxes. ..................... 2,524 3,312 3,101] 4,055{ 3,411} 3,044 839 762 932 815 624 678 927
Dividends. . ................. . ....... 1,170| 1,404] 1,660f 2,240| 1,986 1,980 475 475 567 482 476 475 547
Nondurable goods industries (94 corps.):?
SaleS. .\t 11,313[13,407(12,853{14,777117,371{17,546( 4,288 4,294) 4,441| 4,335| 4,216} 4,363 4,632
Profits before taxes. . ................... 1,787 2,210] 1,847} 2,702| 3,184| 2,606 814 773 741 705 599 642 660
Profits after taxes. ..................... 1,167 1,475 1,213| 1,513} 1,411 1,256 342 334} ' 368| 314 287 308 347
Dividends. . ........ ... ... ... ... 551 657 710 889 845 863 202 203 242 210 206 205 242

................................. 19,502123,566(23,885|29,341.33,696/34,991| 8,759 8,003 8,572| 8,425| 8,390 7,551/10,325
Profits before taxes 2.312{ 3,105| 3,191| 5,192{ 5,374| 4,435| 1,405] 1,191{ 1,396 1,234] 1,019 8521 1,330
Profits after taxes. . . . .| 1,355} 1,835| 1,887| 2,542 2,000 1,789 497 428 565 501 338] <370 580
Dividends................... ..., 615 746 950| 1,351} 1,141| 1,118 273 273 325 273 270 270 305

Selected industries:
Fonds and kindred products (28 corps.):

Sales. . .. e 3,231 3,503 3,323| 3,492 3,873| 3,911 901 942| 1,004 959 942 984 1,026
Profits hefore taxes..................... 421 411 379 469 407 377 86 93 104 86 93 104 94
Profits after taxes .. 259 258 235 257 199 175 40 46 52 40 42 48 45
Dividends...........ocov i, 128 136 135 143 140 135 35 32 42 32 33 32 38
Chemicals and allied products (26 corps.):
Sales. .. ... .. 3,108{ 3,549| 3,557] 4,447 5,433] 5,553 1,377} 1,351| 1,367| 1,373] 1,337{ 1,367| 1,476
Profitg before taxes. .................... 547 656 675! 1,110} 1,384| 1,184 365 342 312 318 281 285 300
Profitsaftertaxes...................... 337 409 404 560 484 449 120 111 125 108 105 108 128
Dividends............................. 215 254 312 438 355 373 85 87 100 87 87 88 111
Petroleum refining (14 corps.):
Sales. .. ... 2,906 3,945! 3,865 4,234| 4,999| 5.320| 1,204| 1,246 1,345] 1,318| 1,275 1,325 1,402
Profits before taxes..................... 456 721 525 650 861 690 203 218 222 204 147 S 174
Profits after taxes. ..................... 350 548 406 442 516 488 118 127 148 129 111 115 133
Dividends............... ... ..o .. 127 172 172 205 231 253 55 55 64 64 60 60 69
Primary metals and products (39 corps.):
Sales. ... ... 7,545] 9,066 8,187(10,446|12,501i11,557; 3,198} 3,034 3,226| 3,073| 2,385/ 2,605| 3,494
Profits bhefore taxes . . 891 1,174 993 1,700 2,092 1,161 557 492 519 425 98 208 30

Profits after taxes 720 578 854 775 5635 193 176 217 220 29 99 217

Dividends....... 270, 285 377 380 367 85 86 120 88 87 o6 106
Machinery (27 corps.):

Sales. .. i e 4,529 4,353! 5,058| 6,167| 7,078 1,563} 1,434( 1,690 1,590( 1,726{ 1,697{ 2,065

Profits before taxes. . ................... 443 567 5191 847] 998 972 237 210/ 301 232 238 213 289

Profits after taxes. . .................... 270 333 320 424 367 379 82 73 123 81 80 90 128

Dividends.............. ... 0. 0. 113 125 138 208 191 199 47 48 54 49 48 49 53
Automobiles and equipment (15 corps.):

Saleg, ... vi e 6.692| 8,093 9,577|11,805{12,438{12,827| 3,331| 2,899| 2,939 3,035| 3,427] 2,681| 3,684

Profits before taxes. . ................... 809| 1,131 1,473] 2,305| 1,915| 1,950 508 405 488 503 596 347 504

Profits aftertaxes...................... 445 639 861( 1,087 704 695 183 142 185 170 191 143 191

Dividends. . ....... .. ... ... . 195 282 451 671 479 461 119 119 119 116 114 114 117

Public Utility

Railroad:
Operating revenue...................... 8,685 9,672 8,580| 9,473|10,391{10,580( 2,596 2,583 2,772( 2,587 2,532 2,633| 2,828
Profits before taxes..................... 777 1,148 700! 1,384 1,260| 1,436 275 250 505 295 261 368 512
Profits after taxes. . .................... 479 699 438 783 693 816 146 124 320 141 149 208 318
Dividends. . ......... ... . .o, 236 289 252 312 328 336 63 53 11 80 74 60 116
Electric power:
Operating revenue ..................... 4,291| 4,830} 5,055| 5,431| 5,867| 6,224 1,419 1,423] 1,521| 1,603| 1,491| 1,513] 1,618
Profits before taxes..................... 954 9831 1,1291 1,303 1,480 1,718 344 320 403 498 400 382 439
Profits after taxes...................... 643 657 757 824 818 922 195 168! 226 257 214 207 244
Dividends. . ....... ... ... ... oo 494 493 553 619 661 709 161 162 181 172 173 177 186
Telephone:

Operating revenue. ..

2,283( 2,694| 2,967| 3,342{ 3,729 4,136 918 931 976, 993| 1,023| 1,037| 1,084
Profits before taxes . b 333 580 691 787 174/ 160 182 194 205 182 206
Profits after taxes . 138 186 207 331 341 384 92 72 86| 93 98| 88 104
Dividends.........ovi ittt 131 178 213 276 318 355 79 81 81 85 87 91 23

¢ Corrected.

1 For manufacturing, certain tax accruals for the first six months of 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., For public utility corpora-
tions, 1951 quarterly profits after taxes are as reported.

2 Includes 26 companies in groups not shown separately, as follows: textile mill products (10); paper and allied products (15); miscellaneous (1).

3 Includes 25 companies in groups not shown separately, as follows: building materials (12); transportation equipment other than automobile
(6); and miscellaneous (7).

NoTE.—Manufacturing corporations. Data are from published company reports, except sales which are from reports of the Securities and
Exchange Commission. .

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. . ! X

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, i X

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
and p. 908 of the BULLETIN for September 1944 (electric power).
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PROFITS, TAXES, AND DIVIDENDS OF NET CHANGE IN QUTSTANDING CORPORATE SECURITIES *
UNITED STATES CORPORATIONS [Estimates, in millions of doliars]
[Quarterly estimates at seasonally adjusted annual
rates. In billions of dollars] All types Bonds and notes Stocks
. Vear or
Profits [ In- | Profits | Cash | Undis-
le:.rrt: before | come | after | divi- | tributed Quarter New | Retire-| Net New | Retire-| Net | New | Retire-| Net
taxes | taxes | taxes |dends| profits issues | ments | change|| issues | ments | change | issues | ments | change
1939 . ..., 65| 15| sol 38! 1.2 1939....... 2,182 2,721 —539|| 1,939 2,550 —e611] 243 171 72
104t ....... 17.2 7.8 9.4 4.5 4.9 1941....... 2,793) 2,817 —24|} 2,391 2,516] —125 402 301 101
1942 201 117 o1l 43 51 1942..... .. 1,151] 1.464| —313{ ‘929] 1.327) —3908] 222 137 85
1943, ...... 25.1 | 14.4 10.6 4.5 6.2 1943. 1,333 2,129 —796 996! 1,800 —804 337 329 8
1944, ...... 24.3113.5 10.8 4.7 6.1 1944....... 3,424; 3,899 —475] 2,693} 3,391 —698 731 508 223
1945 0 107112 85| 4.7 3’8 1945, ... ... 6.457| 6,846] —389 4,924| 5,995/ —1,071| 1,533 851 682
1946....... 23.5 9.6 13.9 5.8 8.1 1946....... 7,180| 4,798| 2,382\ 4,721 3,625 1,096| 2,459 1,173 1,286
1947....... 30.5| 11.9 18.5 6.6 12.0 1947....... 6,882 2,523| 4,359 5,015 2,011] 3,004 1,867 512y 1,355
1948....... 33.8(13.0 20.7 7.3 13.5 1948....... .570| 1,684| 5,886/l 5,938 1,284 4,654 1,632 400{ 1,232
1949, ...... 27.1 | 10.8 16.3 7.5 8.8 1949....... 6,732 1,875 4,856/ 4,867 1,583| 3,284| 1,865 2921 1,572
1950....... 39.6 | 18.4 21.2 9.0 12.3 1950....... 7,224| 3,500] 3,724| 4,806} 2,802 2,004| 2,418 698] 1,720
1951....... 42.9 | 24.2 18.7 9.0 9.6 19517...... 9,048( 2,772 6,277\ 5,683 2,107 3,577] 3,365 665 2,701
1952....... 39.7 |721.8 | *17.9 9.1 8.8 1952 ...... 10,974 2,646] 8,328)| 7,598| 2,293| r5,304| 3,377 353] 3,024
1951—3 38.6 | 21.8 16.9 9.2 7.7 1951—3r...1 1,753 642 11,1101 1,066 478 587 687 164 522
39.5|22.2 17.3 9.3 8.0 4r,..1 2,486 533] 1,951 1,449 405] 1,045) 1,037 128 908
1952—1....| 42.7 |723.4 1 "19.3 | 8.9 | r10.4 1952—1 2,438  558| 1,880/ 1,640  489| 1,151 798 69| 729
2.0 38.24721.0 1 U120 9.6 7.6 2.0 3,087 602 2,485 2,183|  s13] 1,670] 904 89| 815
3 37.2 1r20.4 | 116.81 9.3 7.5 3.0 2,450l 716 1,743 1,822 611 1,211 637 105| 532
.. 40.3 |r22.1 . 9.0 9.2 4....] 2,990 770} 2,2204 1,953 680} 1,272| 1,038 90 948
1953—11...| 42.8 | 24.4 18.4 | 9.1 9.3 r Revised
1 Reflects cash transactions only. As compared with data shown on p. 508, new
r Revised. issues exclude foreign and include investment company offerings, sales of securities
1 Preliminary estimates by the Office of the Economic | held by affiliated companies or RFC, special offerings to employees, and also new
Adpyviser to the President. stock issues and cash proceeds connected with conversions of bonds into stocks. Re-
Source.—Department of Commerce. tirements include the same types of issues, and also securities retired with internal
funds or with proceeds of issues for that purpose shown on p. 508.
Source.—Securities and Exchange Commission.

CURRENT ASSETS AND LIABILITIES OF UNITED STATES CORPORATIONS!
[Estimates, in billions of dollars]

Net Current assets Current liabilities
End of year workin
or quarter eapital U.S.Gov- [ Notes and | 1,ven. Notes and | Federal
P Total Cash ernment | accounts tories Other Total accounts |income tax| Other
securities |receivable? payable$ | liabilities
24.5 54.5 10.8 2.2 22.1 18.0 1.4 30.0 21.9 1.2 6.9
32.3 72.9 13.9 4.0 28.0 25.6 1.4 40.7 26.4 7.1 7.2
36.3 83.6 17.6 10.1 27.3 27.3 1.3 47.3 26.0 12.6 8.7
42.4 93.8 21.6 16.4 26.9 27.6 1.3 51.6 26.3 16.6 8.7
45.6 97.2 21.6 20.9 26.5 26.8 1.4 51.7 26.8 15.5 9.4
51.6 97.4 21.7 21.1 25.9 26.3 2.4 45.8 25.7 10.4 9.7
56.2 108.1 22.8 15.3 30.7 37.6 1.7 51.9 31.6 8.5 11.8
62.1 123.6 25.0 14.1 38.3 44.6 1.6 61.5 37.6 10.7 13.2
68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 39.4 11.5 13.5
72 .4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0
78.4 156.1 27.4 20.5 53.9 52.6 1.7 77.7 47.2 14.8 15.7
82.8 170.3 28.2 21.0 57.7 61.3 2.1 87.5 52.5 18.1 16.8
82.5 174.4 29.6 21.3 58.8 62.6 2.1 91.9 55.4 19.7 16.7
83.2 173.9 28.2 20.7 59.3 63.5 2.2 90.7 55.3 17.9 17.4
84.5 171.9 29.5 19.7 59.1 61.5 2.1 87.4 53.9 15.8 17.8
85.3 177.7 29.9 20.2 63.4 61.9 2.3 92.5 57.4 16.2 18.9
86.5 183 .4 31.0 21.0 66.4 62.7 2.3 96.9 61.4 16.8 18.7
1 Excludes banks and insurance companies. 2 Includes amounts due from the U. 8. Government.
2 Includes amounts due to the U. S. Government. Source.—~—Securities and Exchange Commission,
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT?!
[Estimates, in millions of dollars]
Trans- Manu- | Trans-
pora- factur- | porta-
Manu- tion | Public | Com- ing tion | Public | All
Year Total || factur- | Min- | Rail- [ other | utili- | muni- |Other? Quarter Total and incl. utili- | other3
ing ing roads | than ties |cations min- rail- ties
rail ing roads
1939. 5,512 1,943 326 280 365 520 302 | 1,776 | 1951—3...... 6,505 |{ 2,979 729 983 | 1,814
1945......... 8,692 3,983 383 548 574 505 32112,3718Fy 4...... 7,173 1t 3,466 778 | 1,055 | 1,874
1946......... 14,848 6,790 427 583 923 792 817 | 4,516
1947......... 20,612 8,703 691 889 11,298 | 1,539 | 1,399 { 6,093 | 1952—1...... 6,141 {1 2,867 716 821 { 1,737
1948......... 22,059 9,134 882 (1,319 { 1,285 | 2,543 | 1,742 | 5,154 2.0, 6,808 || 3,384 758 928 | 1,738
1949,........ 19,285 7,149 792 | 1,352 887 | 3,125 [ 1,320 | 4,660 ... 6,244 || 3,026 591 947 |1 1,680
1950. 20,605 7,491 707 | 1,111 ] 1,212 | 3,309 | 1,104 | 5,671 4...... 7,265 (| 3,596 692 | 1,142 | 1,835
1951......... 25,644 || 10,852 929 [ 1,474 | 1,490 | 3,664 | 1,319 | 5,916
1952......... 26,455 11,994 880 | 1,391 | 1,363 | 3,838 | 1,598 | 5,391 | 1953—1+4..... 6,541 i 3,236 639 | 1,030 } 1,636
..... 6,968 || 3,376 711 | 1,199 | 1,682
19534, ...... 26,991 12,039 910 | 1,294 | 1,380 | 4,368 7,000

! Corporate and noncorporate business, excluding agriculture.
3 Includes communications, trade, and other.

Source.—Department of Commerce and Securities and Exchange Commission.
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REAL ESTATE CREDIT STATISTICS
MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER
[In billions of dollars]

All properties Nonfarm Farm
Other . Multi-family and
holders 1- to 4-family houses | .11 yercial properties !
End of year . .
Finan- Finan-
or quarter Al il Al All il
hotd- |f ;cal .. || nold- ' ; hold- || ;cial [ Other
ers insti- SFelgctetil Igdl-l ers Fmaln- Other Fmaln— Other ers insti- |holders?
tutions | Federal | viduals cia 3 cial tutions
agen- | and Total |l jneti- hg]l_;l' Total || ;i | hold-
cies | others tutions tutions | €S
35.5 18.6 2.2 14.7 28.9 16.3 9.3 7.0 12.5 7.8 4.8 6.6 1.5 5.1
36.5 19.5 2.1 14.8 30.0 17.3 10.2 7.1 12.6 7.8 4.8 6.5 1.5 5.0
37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.0 4.8 6.4 1.5 4.9
36.7 20.7 1.8 14.2 30.8 18.2 i1.5 6.7 12.5 7.8 4.7 6.0 1.4 4.5
35.3 20.2 1.4 13.6 29.9 17.8 11.5 6.3 12.1 7.4 4.6 5.4 1.3 4.1
34.7 20.2 1.1 13.3 20.7 17.9 11.7 6.2 11.8 7.2 4.6 4.9 1.3 3.6
35.5 21.0 .9 13.6 30.8 18.5 12.2 6.4 12.2 7.5 4.7 4.7 1.3 3.4
41.6 26.0 .6 15.0 36.9 23.1 16.0 7.0 13.8 8.4 5.4 4.8 1.5 3.3
48.7 31.8 .5 16.4 43.9 28.2 20.5 7.6 15.7 9.6 6.1 4.9 1.7 3.1
56.0 37.8 .6 17.6 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.1 1.9 3.2
62.5 42.9 1.1 18.6 57.1 37.5 28.4 9.1 19.6 12.4 7.2 5.4 2.1 3.3
72.5 51.6 1.4 19.5 66.7 45.1 35.3 9.8 21.6 14.0 7.6 5.8 2.3 3.5
81.9 59.5 2.0 20.4 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.3 2.6 3.7
90.6 66.9 2.4 21.2 83.8 58.2 46.8 11.3 25.6 17.3 8.3 6.8 2.8 4.0
75.0 53.7 1.6 19.8 69.1 46.8 36.8 10.1 22.2 14.5 7.7 6.0 2.4 3.5
77.8 56.0 1.7 20.2 71.6 48.6 38.4 10.3 23.0 15.1 7.9 6.2 2.5 3.7
September....| 79.9 57.8 1.8 20.3 73.6 50.3 39.9 10.5 23.3 15.4 7.9 6.3 2.6 3.7
December....{ 81.9 59.5 2.0 20.4 75.6 51.9 41.2 10.7 23.7 15.7 8.0 6.3 2.6 3.7
1952—Marche. ., ... 83.7 61.0 2.2 20.5 77.3 53.2 42.3 10.9 24.1 16.0 8.1 6.4 2.6 3.8
Juner. ... ..., 85.9 63.0 2.2 20.8 79.3 54.8 43.8 11.0 24.6 16.4 8.1 6.6 2.7 3.9
Septemberr,..| 88.3 65.1 2.3 20.9 81.6 56.5 45.4 11.1 25.1 16.9 8.2 6.7 2.8 3.9
December?. . .| 90.6 66.9 2.4 21.2 83.8 58.2 46.8 11.3 25.6 17.3 8.3 6.8 2.8 4.0

?» Preliminary.

1 Derived figures, which include negligible amount of farm loans held by savings and loan associations.

2 Derived figures, which include debt held by Federal land banks and Farmers Home Administration.

NotE.~Figures for first three quarters of each year, and all figures for December 1952 except those on 1- to 4-family houses and total farm
(preliminary estimates from HLBB and Dept. of Agriculture, respcctively), are Federal Reserve estimates. Financial institutions include com-
mercial banks (including nondeposit trust companies but not trust departments), mutual savings banks, life insurance companies, and savings and
loan associations. Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts through 1948 held by HOLC, since then by FNMA).
Other Federal agencies (amounts small and separate data not readily available currently) are included with “Individuals and others.”

Sources.—Federal Deposit Insurance Corporation, Home Loan Bank Board, Institute of Life Insurance, Departments of Agriculture and
Commerce, Federal National Mortgage Association, Veterans Administration, Comptroller of the Currency, and Federal Reserve.

MORTGAGE LOANS HELD BY BANKS 1
[In millions of dollars}

Commercial bank holdings? Mutual savings bank holdings+
Nonfarm Nonfarm
End of year .
or quarter Residential 3 Residential 3
Total Farm | Total Farm
Total FHA-| VA- | Con- | Other Total FHA-| VA- | Con. | Other
Total || in- | guar- | ven- Total || in- | guar-| ven-
sured |anteed| tional sured |anteed| tional
4,266{1 3,697 2,671H. ...l ... oL 1,026 5691 4,83¢6|| 4,807 3,875|]...... 29
4,578(} 4,003} 2,963(]......]..... .}t 1,040 575| 4,859{| 4,829|| 3,914(|...... 30
4,906{ 4,340i 3,292/[......{..... .| .. .. 1,048 566 4,812)( 4,784 3,8841)...... 28
4,746)| 4,256| 3,332(......]... .. 0. e 924 491| 4,627(| 4,601|1 3,725||...... 26
4,521} 4,058|{ 3,256/j......1......]...... 802 463| 4,420(| 4,395| 3,558|[...... 25
4,430( 3,967; 3,218|......[......}...... 749 463] 4,305 4,281 3,476|]...... 24
4,772{| 4,251 3,395(f...... ] .o ifeann 856 521 4,208|| 4,184 3,387]...... 24
7,234)| 6,533(] 5,146![. ... ... ]l 1,387 702| 4,441(1 4,415!| 3,588)...... 26
9,446]| 8,623|1 6,933||...... ... ..l oo 1,690 823! 4,856|| 4,828 3,937||...... 28
10,897}110,023|; 8,066||......[......[...... 1,957 874| 5,806i| 5,773|{ 4,758, ..... 34
11,644{|110,736[1 8,676[|......]......|...... 2,060 909 6,705|| 6,668} 5,569||...... 37
13,664|[12,695|110,434). .. .. f..o.oufoen .. 2,264 968| 8,261} 8,218[| 7,054]|...... 44
14,732(13,728|(11,270)| 3,421 2,921| 4,929/ 2,458 1,004 9,916/ 9,869}! 8,595|] 2,567 47
15,867))14,809((12,188|| 3.675| 3,012| 5,501} 2,621} 1,058(11,379|{11,306/| 9.875]| 3,168 73
13,945(112,945110,625{1. .....|..... . ]...... 2,320( 1,000| 8,650/ 8,605| 7,400(...... 45
..|14,286((13,255{110,904(]. .....[......}...... 2,351( 1,031} 9,137|] 9,091} 7,833[|...... 46
14,540i[13,500[11,100({. . . .. {......[...... 2,400( 1,040] 9,515|| 9,468 8,200{...... 47
14,732][13,728|j11,270|} 3,421 2,921| 4,929| 2,458 1,004| 9,916|} 9,869} 8,595|| 2,567 47
14,860({13,830|11,350]| 3,432| 2,928| 4,990( 2,480 1,030[10,203(|10,156|| 8,843|; 2,720 47
15,176([14,113|[11,602]| 3,441| 2,952] 5,209| 2,512} 1,063[10,554(/10,506!/| 9,145|[ 2,898 48
September..... 15,590i]14,530)111,970)| 3,580] 3,000 5,390| 2,560 1,060{10,940(110,880;1 9,485; 3,025 60
December. .... 15,867][14,809|(12,188|| 3,675) 3,012| 5,501} 2,621| 1,058|11,379{111,306|] 9,875|| 3,168| 2,237| 4,470| 1,431 73

1 Includes all banks in the United States and possessions.

2 Includes loans held by nondeposit trust companies but excludes holdings of trust departments of commercial banks. March and September
figures, and also December 1952, are Federal Reserve estimates based on data from Member Bank Call Report and from weekly reporting member
banks. For 1940, figures except for the grand total are Federal Reserve estimates based on data for insured commercial banks.

3 Data not available for all classifications prior to December 1951.

4 Through 1946, figures except for the grand total are estimates based on Federal Reserve preliminary tabulation of a revised series of banking
statistics. March and September figures, and also December 1952, are Federal Reserve estimates based in part on data from National Association
of Mutual Savings Banks.

Sources.—All bank series prepared by Federal Deposit Insurance Corporation from data supplied by Federal and State bank supervisory
agencies; Comptroller of the Currency; and Federal Reserve.
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REAL ESTATE CREDIT STATISTICS—Continued

MORTGAGE ACTIVITY OF ALL UNITED STATES LIFE INSURANCE COMPANIES
[In millions of dollars}

Loans acquired Loans outstanding (end of period)
Vear or month Nonfarm Nonfarm
Total Farm Total Farm
VA- VA-
FHA- FHA-
Total || . guar- Other Total || . guar- Other
insured antee insured anteed
................................................ 5,669 4,782 H e 887
................................................ 5,958 5,061 668 I........ ... ... 897
................................................ 6,442 5,529 815 (... ] 913
898 (... . i 6,726 5,830 1,096 |................ 896
855 |foovvee oo 6,714" 5,873 1,286 |........0........ 841
935 ..ol e 6,686 5,886 1,408 [ ... .| ... ... 800
976 |1 oo e e 6,636 5,860 1,304 ... )il 776
1,661 1,483 [|...... . fooe oo 178 7,155 6,360 1,228 256 4,876 795
2,786 2,520 451 600 1,469 266 8,675 7,780 1,398 844 5,538 895
3,407 3,114 1,202 366 1,546 293 | 10,833 9,843 2,381 1,106 6,356 990
3,430 3,123 1,350 131 1,642 307 { 12,906 |} 11,768 3,454 1,224 7,090 1,138
4,980 4,621 1,572 930 2,119 359 | 16,102 || 14,775 4,573 2,026 8,176 1,327
5,111 4,7 1,051 1,268 2,385 407 | 19,314 || 17,787 5,257 3,131 9,399 1,527
,975 3,600 850 450 2,300 375 1 21,275 {| 19,600 5,700 3,350 | 10,550 1,675
328 286 75 40 171 42 | 19,870 || 18,306 5,377 3,245 9,684 1,564
326 292 66 45 181 34 ) 20,008 || 18,425 5,402 3,272 9,751 1,583
301 270 63 34 173 31 1 20,175 || 18,574 5,429 3,290 9,855 1,601
344 316 80 32 204 28 | 20,335 || 18,716 5,476 3,304 9,936 1,619
353 325 69 34 222 28 | 20,505 || 18,870 5,517 3,321 | 10,032 1,635
307 285 66 29 190 22 | 20,643 || 18,998 5,542 3,334 | 10,122 1,645
303 280 79 12 189 23 | 20,801 19,147 5,592 3,326 | 10,229 1,654
364 337 79 30 228 27 | 20,961 19,298 5,626 3,333 | 10,339 1,663
288 260 65 22 173 28 | 21,087 19,411 5,648 3,340 | 10,423 1,676
390 352 86 31 238 38 | 21,245 || 19,560 5,690 3,349 | 10,521 1,685
1953—January.......... 347 309 78 28 203 38 | 21,396 |} 19,701 5,725 3,358 { 10,618 1,695
February......... 327 289 75 24 190 38 | 21,547 || 19,834 5,751 3,367 } 10,716 1,713
Marche. .. ... .. 403 353 84 27 242 50 | 21,725 19,992 5,729 3,445 | 10,818 1,733

» Preliminary.

NoteE.—For loans acquired, monthly figures may not add to annual totals, and for loans outstanding, end-of-December figures may differ
from end-of-year figures, because monthly figures represent book value of ledger assets whereas year-end figures represent annual statement asset

values, and because year-end adjustments are based on more nearly complete data.

fications shown,

Prior to 1947, complete data are not available for all classi-

Sources.—Institute of Life Insurance—end-of-year figures, Life Insurance Fact Book; end-of-month figures, the Tally of Life Insurance Statistics

and Life Insurance News Data.

MORTGAGE ACTIVITY OF ALL SAVINGS AND LOAN
ASSOCIATIONS

{In millions of dollars]

NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS

[Number in thousands; amounts (except averages) in millions of dollars}

Loans made, by purpose Loans outstanding (end of period)? Amount, by type of lender Aver-
age
Year amount
Year or New or Nunm- Sav- | Insur- | Com- |Mutual re-
month Total {| o™ }lIJ?Jﬁe (I))t‘he.r Total Fli.fl[}- ng‘:;- %2?.: month er Total illlgs &) ance merl- 82%- 1 Other c‘(’(‘idfd
struc- . oan | com- | cial ings ol-
tion chase | poses! sured | anteed | tional® assns, | panies | banks | banks Jars)
936 301 3,507 || 1,058 287 891 143 1 1,128 | 2,722
1,200 399 4,031 11 1,283 334 | 1,006 170 | 1,238 | 2,769
1,379 437 4,732 || 1,490 404 | 1,166 218 | 1,454 | 2,906
1,051 190 3,943 )1 1,170 362 88 166 | 1,359 ] 2,918
1,184 106 3,861 || 1,237 280 753 152 1 1,439 | 3,031
1,454 95 4,606 || 1,560 257 878 165 | 1,746 { 3,186
1,913 181 5,650 |i 2,017 250 | 1,097 217 | 2,069 | 3,448
3,584 616 10,589 |} 3,483 503 | 2,712 548 | 3,343 | 4,241
3,811 894 11,729 || 3,650 847 | 3,004 597 | 3,631 | 4,570
3,607 |l 1,046 11,882 || 3,629 | 1,016 | 2,664 745 | 3,828 | 4,688
3,636 |{ 1,083 11,828 |1 3,646 | 1,046 | 2,446 750 | 3,940 | 4,755
5,237 || 1,767 16,179 || 5,060 { 1,618 | 3,365 | 1,064 { 5,072 | 5,335
5,250 |} 1,657 16,405 (| 5,295 | 1,615 | 3,370 | 1,013 { 5,112 | 5,701
6,617 {| 2,105 18,018 ) 6,452 | 1,420 | 3,600 | 1,137 | 5,409 | 5,950
514 172 1,393 494 118 283 71 427 1 5,860
549 183 1,482 540 114 293 81 454 | 5,921
586 198 1,511 557 114 303 90 447 | 5,907
587 192 1,513 564 108 305 96 440 | 5,909
596 190 1,590 586 113 317 105 469 | 5,937
617 200 1,598 592 119 313 108 466 § 5,916
616 193 1,588 593 118 316 103 458 § 5,943
659 208 1,727 627 135 342 117 506 | 6,051
523 163 1,492 526 116 298 104 448 1 6,085
541 161 1,553 540 126 305 112 470 1 6,171
1953-Jan....| 497 147 1953~Jan....| 228 | 1,401 477 111 278 93 442 | 6,136
Feb....| 523 164 Feb....| 229 (1,391 503 110 269 84 425 } 6,068
Mar...| 639 206 266 167 | 19,105 924 | 3,492 | 14,689 Mar. .. 264 | 1,627 605 126 316 92 488 { 6,153
* Revised. Source.—Home Loan Bank Board.

1 Includes loans for repair, additions and alterations, refinancing, etc.
2 Prior to 1948, data are not available for classifications shown.

8 Excludes shares pledged against mortgage loans,

Source.—Home Loan Bank Board.
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REAL ESTATE CREDIT STATISTICS—Continued

GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE MORTGAGE DEBT OUTSTANDING ON
o NONFARM 1- TO 4-FAMILY PROPERTIES
{In millions of dollars] [In billions of doltars]
FHA-insured loans VA-guaranteed loans3
Government-
Home Home underwritten
Year mortgages Pro- Prop- mortgages End of Con-
or Total ject. | eIty Alter- year or Total ven-
month Total ]ty - | im- | Total ation quarter tional
New | .EX* | mopt. | Prove- New |, Ex- | and
prop- isting gages! ment prop- | isting repair? FHA | VA-
erties | Prop- loans? erties | ProP- Total || -in- | guar-
erties erties sured {anteed,
208 52 179 |l e e
175 13 /3 {2 R | PR D N 16.3 1.8 1.81...... 14.5
183 14 77 2 R | P [ 17.3 2.3 2.3 ..., 15.0
208 21 126 f. ool ie e 18.4 3.0 3.0...... 15.4
210 85 86 |l 18.2 3.7 3.7 ..., 14.5
224 56 S T2 DUV | P I 17.8 4.1 4.1 (..., 13.7
217 20 171 192 oo o]t 17.9 4.2 4.2 |...... 13.7
302 13 321 12,302 |}.... e 18.3 4.3 4.1 €2 {°14.2
418 360 534 13,286 [|......]. ... .|t 23.1 6.1 3.7 2.4 [<17.0
684 609 614 (1,881 |[......0......]...... 28.2 9.3 3.8 ¢5.5 |<18.9
892 11,021 594 11,424 793 629 3 33.3 4] 12.5 5.3 7.2 120.8
856 |1,157 694 3,073 {|1,865 [1,202 5 37.5 ] 15.0 6.9 8.1122.5
713 584 707 |3,614 |2,667 4 6 45.1 (| 18.9 8.6 | 10.3 | 26.2
974 322 848 2,721 }|1,824 890 6 51.91] 22.9 9.7113.2]29.0
58.2 ) 25.4 ] 10.8 | 14.6 | 32.8
1952—Mar. . .| 443 207 61 66 19 61 236 164 72 .7
Apr....| 487 242 61 69 49 64 244 159 85 .5
May...] 452 249 65 74 39 71 203 128 74 .4 11951—Mar...; 46.9 {| 20.0 8.9 | 11.1 | 26.9
June...[ 469 273 68 76 27 102 196 124 70 .5 June...| 48.7 || 21.0 9.2 1 11.8 ) 27.7
July. ..} 458 269 80 85 31 73 189 126 63 4 Sept...| 50.4 || 22.0 9.5 12.5| 28.4
Aug....| 463 260 81 82 32 66 203 134 68 .5 Dec....} 51.9 || 22.9 9.7 13.2]29.0
Sept...| 484 267 94 91 13 69 217 142 75 .4
Oct....| 526 306 108 103 26 69 220 141 78 7
Nov...| 503 259 97 87 17 59 243 157 85 .6 |1952—Mar.?..| 53.2 {{ 23.5 9.9 | 13.6 | 29.7
Dec....| 519 293 108 98 23 63 227 155 71 .5 Juner. | 54.8 || 24.0 || 10.1 | 13.9 | 30.8
Sept.?..{ 56.5 || 24.7 || 10.4 | 14.3 | 31.7
1953-~Jan....| 539 296 108 103 18 67 243 161 82 .6 Dec.r. .| 58.2 (| 25.4 || 10.8 | 14.6 | 32.8
Feb.,..| 539 265 103 86 15 61 274 184 90 .5
Mar.. .| 504 276 103 89 20 64 228 152 75 6
1Monthly figures do not reflect mortgage amendments included in annual totals. <Corrected » Preliminary.
2FHA-insured property improvement loans are not ordinarily secured by mortgages; VA- Note.—For total debt outstanding, figures for
guaranteed alteration and repair loans of $1,000 or less need not be secured, whereas those | first three quarters are Federal Reserve estimates.
for more than that amount must be. For conventional, figures are derived.
3Prior to 1949, data are not available for classifications shown. Sources—Home Loan Bank Board, Federal Hous-

Note.—FHA-insured loans represent gross amount of insurance written; VA-guar- | ing Administration, Veterans Administration, and
anteed loans, gross amount of loans closed. Figures do not take account of principal repay- | Federal Reserve.
ments on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by
type are derived from data on number and average amount of loans closed.
Sources—Federal Housing Administration and Veterans Administration.

FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY FEDERAL HOME LOAN BANK LENDING
[In millions of dollars] {In millions of dollars]
Author-| Com- Mortgage holdings Mort- Mort- Advances outstanding
End of fizeg mit- gage ("o o Ad R (end of period)
nd of year unds | ments pur- - epay-
or month un- un- FHA- | VA- | chases (dsli{f: Year or month vances | ments
com- | dis- | Total || in- | guar- | (during eriodg) Total || Sbort- } Long-
mitted | bursed sured |anteed | period)| P al il term? | term?
1941, ........... 158 140 219 105 115
1948.............. 528 227 199 188 11 198 1....... 1942, ... ... 99 190 129 54 76
1949 .. ... ... ... 848 824 828 403 425 672 20 0 1943............ 157 176 110 69 41
1950. ... .. il 918 485 | 1,347 169 | 1,178 | 1,044 469 | 1944............ 239 219 131 106 25
1951, ... ... ... .. 661 239 | 1,850 204 | 1,646 677 111 1 1945............ 278 213 195 176 19
1952.. ... ... 1,085 323 1 2,242 320 | 1,922 538 56 1 1946............ 329 231 293 184 109
1947 . ... ... 351 209 436 218 217
1952—April. ... ... 1412 255 | 2,083 239 | 1,844 39 2 [ 1948............ 360 280 515 257 258
May........ 1411 264 | 2,075 236 | 1,839 4 4| 1949............ 256 337 433 231 202
June........| 1416 266 | 2,068 236 | 1,832 7 5(1950............ 675 292 816 547 269
July. ... L. 21,311 275 | 2,064 237 { 1,827 6 311951............ 423 433 806 508 298
August......| 1,283 299 | 2,068 245 | 1,823 13 311952............ 586 528 864 565 299
September.. .| 1,238 315 | 2,097 257 | 1,840 40 4
October..... 1,170 326 | 2,154 272 | 1,882 72 6 (1952—April...... 29 36 581 353 229
November...| 1,129 322 | 2,199 297 | 1,902 56 3 May....... 34 24 591 359 232
December....] 1,085 323 1 2,242 320 | 1,922 65 14 June. 83 21 653 409 244
July. .. 58 54 656 416 240
1953—January. .. .. 1,043 321 ] 2,286 338 | 1,948 61 10 August..... 56 25 687 436 251
February....| 1,008 313 | 2,329 358 | 1,971 53 3 September.. 56 28 715 460 255
March....... 934 322 | 2,394 395 | 1,999 81 7 October.. .. 63 26 752 491 261
April. ....... 876 326 | 2,448 429 | 2,019 68 3 November.. 59 20 71 520 271
December. . 106 33 864 565 300
1During the period from late March through early July, the bulk of these funds [1953—January.... 16 197 683 439 245
was available only for the purchase of mortgages on defense, disaster, and military February... 14 71 627 401 226
housing. March. .... 30 46 610 391 219
2Public Law 531, enacted July 14, 1952, authorized an additional 900 million April. .. ... 47 32 626 406 220
dollars for advance commitments to purchase mortgages on defense, disaster, and
military housing. Funds remaining from those set aside earlier for this purpose .
then became available for over-the-counter purchases of other mortgages. 18ecured or unsecured loans maturing in one year or less.
Source.—Federal National Mortgage Association. 2Secured loans, amortized quarterly, having maturities of
more than one year but not more than ten years.
Source—Home Loan Bank Board.
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT
CONSUMER CREDIT. BY MAJOR PARTS

[Estimated amounts outstanding, in millions of dollars)

Instalment credit Noninstalment credit
End of year Total Other Repai
pair :
or month Total lAutomobile| consumer | and mod- | Personal Total Smr%l:r-lt Charge Service
paper! goods ernization loans a p?)’ans accounts credit
paper! loans?
4,503 1,497 1,620 298 1,088 2,719 787 1,414 518
5,514 2,071 1,827 371 1,245 2,824 800 1,471 553
6,085 2,458 1,929 376 1,322 3,087 845 1,645 597
3,166 742 1,195 255 974 2,817 713 1,444 660
2,462 455 816 182 1,009 3,203 746 1,612 845
4,172 981 1,290 405 1,496 4,212 1,122 2,076 1,014
6,695 1,924 2,143 718 1,910 4,875 1,356 2,353 1,166
8,968 3,054 2,842 843 2,229 5,443 1,445 2,713 1,285
11,516 4,699 3,486 887 2,444 5,588 1,532 2,680 1,376
14,490 6,342 4,337 1,006 2,805 6,323 1,821 3,006 1,496
1051, ..o i 21,468 14,837 6,242 4,270 1,090 3,235 6,631 1,934 3,096 1,601
1952, ... il 25,705 18,639 8,110 5,301 1,386 3,842 7,066 2,108 3,313 1,645
1952—February...... 20,649 14,555 6,114 4,080 1,078 3,283 6,094 1,979 2,490 1,625
arch......... 20,609 14,550 6,090 4,044 1,079 3,337 6,059 1,997 2,410 1,652
April.......... 20,940 14,731 6,186 4,053 1,098 3,394 6,209 2,007 2,535 1,667
May.......... 21,705 15,308 6,539 4,169 1,138 3,462 6,397 2,055 2,659 1,683
June.......... 22,446 16,032 6,974 4,324 1,178 3,556 6,414 2,054 2,661 1,699
July........... 22,751 16,465 7,200 4,433 1,221 3,611 6,286 2,023 2,573 1,690
August. ....... 23,030 16,728 7,272 4,539 1,258 3,659 6,302 2,026 2,579 1,697
September. 23,414 17,047 7.388 4,669 1,300 3,690 6,367 2,033 2,642 1,692
October. .. 24,050 17,572 7,639 4,871 1,347 3,715 6,478 2,033 2,776 1,669
November. 24,525 17,927 7,866 4,943 1,376 3,742 6,598 2,109 2,826 1,663
December...... 25,705 18,639 8,110 5,301 1,386 3,842 7,066 2,108 3,313 1,645
1953—January....... 25,507 18,785 8,273 5,256 1,378 3,878 6,722 2,129 2,956 1,637
Februaryr..... 25,246 18,863 8,470 5,133 1,378 3,882 6,383 2,079 2,645 1,659
Marchr ., ..... 25,675 19,285 8,783 5,162 1,384 3,956 6,390 2,142 2,575 1,673

? Preliminary.

1Includes all consumer instalment credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the
items purchased, whether held by retail outlets or financial institutions. Includes credit on purchases by individuals of automobiles or other
consumer goods that may be used in part for business.

4 2Includes only repair and modernization loans held by financial institutions; such loans held by retail outlets are included in “other consumer

goods paper.”

NoTE.—Monthly figures for the period December 1939 through 1952 and a general description of the series are shown on pp. 336-54 of the
BULLETIN for April 1953; a detailed description of the methods used to derive the estimates may be obtained from Division of Research and Sta-
tistics.

INSTALMENT CREDIT, BY HOLDER

[Estimated amounts outstanding, in millions of dollars]

Financial institutions Retail outlets
Total
End of year instal- Sale House-
or month ment Com- ﬁnzmg e | Credit Depart- | Furni- | hold Auto-
credit Total || mercial com- unions Other Total ment ture appli- | mobile | Other
banks : stores! | stores ance |dealers?
panies stores
1,079 1,197 132 657 1,438 354 439 183 123 339
1,452 1,575 171 720 1,596 394 474 196 167 365
1,726 1,797 198 759 1,605 320 496 206 188 395
862 588 128 598 990 181 331 111 53 314
745 300 102 629 686 131 240 17 28 270
1,567 677 151 840 937 209 319 38 47 324
2,625 1,355 235 1,040 1,440 379 474 79 101 407
3,529 1,990 334 1,239 1,876 470 604 127 159 516
4,439 2,950 438 1,420 2,269 595 724 168 239 543
5,798 3,785 590 1,647 2,670 743 791 239 284 613
5,771 3,769 635 1,902 2,760 920 760 207 255 618
7,576 4,833 815 2,199 3,216 1,101 900 239 336 640
5,769 3,661 637 1,909 2,579 864 711 192 247 565
5,808 3,623 647 1,924 2,548 870 699 185 244 550
5,899 3,662 661 1,955 2,554 875 700 183 247 549
6,144 3,853 688 1,994 2,629 902 726 186 262 553
6,458 4,111 717 2,038 2,708 927 750 198 282 551
6,654 4,263 738 2,070 2,740 932 766 206 292 544
6,807 4,294 759 2,090 2,778 951 782 210 295 540
, 6,967 4,362 773 2,101 2,844 990 796 218 301 539
October. .. ....... 17,572 | 14,614 7,189 4,523 789 2,113 2,958 1,042 821 223 313 559
November. ....... 17,927 || 14,955 7,352 4,670 798 2,135 2,972 1,019 839 225 324 565
December......... 18,639 (| 15,423 7,576 4,833 815 2,199 3,216 1,101 900 239 336 640
1953—January.......... 18,785 || 15,665 7,696 4,930 818 2,221 3,120 1,068 865 232 343 612
Februarye. .. .| 18,863 | 15,877 7,808 5,031 828 2,210 2,986 960 855 231 352 588
March? .. ........ 19,285 || 16,337 8,062 5,174 860 2,241 2,948 933 844 231 364 576

? Preliminary.
1Includes mail-order houses. .
2Includes only automobile paper; other instalment credit held by automobile dealers is included with “other” retail outlets,
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued

NONINSTALMENT CREDIT, BY HOLDER

iEstimated amounts outstanding, in miltions of dollars]

INSTALMENT CREDIT HELD BY COMMERCIAL BANKS,
BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Financial Retail
institutions outlets
Total (single-pay- {charge
hon- ment loans) accounts)
End of year instal- Service
or month ment credit
: Com- De-
credit mer- ot part- Oth
cial €T | ment er
banks stores !
1039, ........... 2,719 625 162 236 | 1,178 518
1940. ... ....... 2,824 636 164 251 | 1,220 553
1941, ... ..., 3,087 693 152 275 | 1,370 597
1942 ........... 2,817 593 120 217 | 1,227 660
3,203 674 72 290 | 1,322 845
4,212 1 1,008 114 452 | 1,624 | 1,014
4,875 (| 1,203 153 532 | 1,821 | 1,166
5,443 1,261 184 575 12,138 | 1,285
5,588 1,334 198 584 | 2,096 | 1,376
6,323 || 1,576 245 641 | 2,365 | 1,496
6,631 1,684 250 685 | 2,411 | 1,601
7,066 || 1,852 256 709 | 2,604 | 1,645
6,094 | 1,742 237 480 | 2,010 | 1,625
6,059 1,758 239 457 | 1,953 | 1,652
6,209 || 1,769 238 471 | 2,064 | 1,667
6,397 1,777 278 475 | 2,184 | 1,683
6,414 1,798 256 467 | 2,194 | 1,699
6,286 || 1,792 231 418 | 2,155 | 1,690
6,302 1,792 234 422 | 2,157 | 1,697
September. .| 6,367 1,793 240 459 | 2,183 | 1,692
October. ...| 6,478 1,801 232 499 | 2,277 | 1,669
November..| 6,598 {| 1,821 288 536 | 2,290 | 1,663
December. .| 7,066 || 1,852 256 709 | 2,604 | 1,645
1953~January....| 6,722 1,858 271 570 § 2,386 | 1,637
Februarye..| 6,383 1,839 240 490 | 2,155 { 1,659
Marchr....| 6,390 || 1,882 260 479 | 2,096 | 1,673

? Preliminary,
1Includes mail-order houses.

INSTALMENT CREDIT HELD BY SALES FINANCE
COMPANIES, BY TYPE OF CREDIT

[Estimated amounts outstanding, in millions of dollars]

Total A Other Repgir P
: uto- con- an er-
Eé'rdn?f,,ft?r l?:;:}; mobile | sumer | modern-| sonal
credit paper goods | ization | loans

paper loans

1,197 878 115 148 56
1,575 1,187 136 190 62
1,797 1,363 167 201 66
588 341 78 117 52
300 164 24 58 54
677 377 67 141 92
1,355 802 185 242 126
1,990 1,378 232 216 164
2,950 2,425 303 83 139
3,785 3,257 313 57 158
3,769 3,183 241 70 275
4,833 4,072 332 82 347
3,661 3,074 235 66 286
3,623 3,033 233 65 292
3,662 3,063 232 65 302
3,853 3,237 240 67 309
4,111 3,466 260 68 317
4,263 3,589 281 70 323
4,294 3,608 289 71 326
September. . .| 4,362 3,660 301 74 327
October...... 4,523 3,804 312 78 329
November....| 4,670 3,940 317 79 334
December....| 4,833 4,072 332 82 347
1953—January.. ... 4,930 4,159 337 81 353
Februaryr....| 5,031 4,260 339 80 352
Marche . .... 5,174 4,402 342 79 351

? Preliminary.

May 1953

Automobile Repair
Total paper C():gl;ler and Per
End of year instal- N mod- 1
or month ment sumgr erniza- i%ona
credit || Pur- | poo B0y | tion oans
chased pap! loans
1939, ........... 1,079 237 178 166 135 363
1940............ 1,452 339 276 232 165 440
1941, ........... 1,726 447 338 309 161 471
1942, ... ....... 862 149 134 153 124 302
1945............ 745 66 143 114 110 312
1946............ 1,567 169 311 299 242 546
1947. ... ..., 2,625 352 539 550 437 747

575 753 794 568 839

849 946 | 1,016 715 913

1,177 | 1,294 | 1,456 834 | 1,037

1,135 1 1,311 | 1,315 888 | 1,122

1,596 | 1,653 | 1,813 | 1,138 | 1,376

1,116 } 1,318 | 1,301 881 | 1,153

1,114 | 1,336 | 1,291 881 | 1,186

1,136 | 1,368 | 1,289 899 | 1,207

1,218 | 1,432 | 1,331 931 | 1,232

1,313 { 1,508 | 1,394 967 | 1,276

1,364 | 1,540 | 1,452 | 1,004 | 1,294

1,392 | 1,554 § 1,512 | 1,036 | 1,313

September..| 6,967 1| 1,430 | 1,567 | 1,564 | 1,070 | 1.336
October....| 7,189 |1 1,485 | 1,599 | 1,647 | 1,110 | 1,348
November..{ 7,352 [{ 1,534 | 1,625 | 1,709 | 1,131 | 1,353
December. .| 7,576 |} 1,596 | 1,653 | 1,813 | 1,138 | 1,376
1953-January....| 7,696 |l 1,631 | 1,684 | 1,861 | 1,132 | 1,388
Februarye..{ 7.808 || 1,662 { 1,736 | 1,877 { 1,133 | 1,400
Marche. .. .| 8,062 || 1,724 | 1,816 | 1,949 | 1,139 | 1,454

# Preliminary.

INSTALMENT CREDIT HELD BY FINANCIAL INSTITU-
TIONS OTHER THAN COMMERCIAL BANKS AND SALES
FINANCE COMPANIES, BY TYPE OF CREDIT

|Estimated amounts outstanding, in millions of dollars]

Total A Other Repgir P
: uto- con- an er-
E;‘;incl’g g'tel?r l:;lsé;‘l' mobile | sumer | modern-| sonal
credit paper goods | ization | loans

paper loans

789 81 24 15 669
891 102 30 16 743
957 122 36 14 785
726 65 27 14 620
731 54 20 14 643
991 77 34 22 858
1,275 130 69 39 1,037
1,573 189 99 59 1,226
1,858 240 137 89 1,392
2,237 330 182 115 1,610
2,537 358 209 132 1,838
3,014 453 276 166 2,119
2,546 359 212 131 1,844
2,571 363 216 133 1,859
2,616 372 225 134 1,885
2,682 390 231 140 1,921
2,755 405 244 143 1,963
2,808 415 252 147 1,994
2,849 423 255 151 2,020
2,874 430 261 156 2,027
2,902 438 267 159 2,038
2,933 443 269 166 2,055
December....| 3,014 453 276 166 2,119
1953—January...... 3,039 456 281 165 2,137
February?....| 3,038 460 283 165 2,130
March?. . ... 3,101 477 287 166 2,171

? Preliminary.

Note.—Institutions included are consumer finance companies (oper-
ating primarily under State small-loan laws), credit unions, industrial
loan companies, mutual savings banks, savings a_nd loan associations,
and other lending institutions holding consumer instalment loans.
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STATISTICS ON SHORT- AND INTERMEDIATE-TERM CONSUMER CREDIT—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?®
Percentage change Charge
P gger;ltaiecggﬁlnge from corresponding Instalment accounts accounts
mr:)nth € month of preceding
Item year Year or month House-
Depart- | Furni- hold a Depart-
Mar. | Feb. | Jan. | Mar. | Feb. | Jan. s':l:;ts stg;:s p]ianclz‘ ;’:}:‘s
19532 | 1953 | 1953 {19537 | 1953 | 1953 stores
Net Sales: 1952
Total................ +9 -3 | —45 +7 +3 +6 February................... 18 10 i3 45
Cashsales........... +8 | -10 | —46 +3 -3 -3 March............. .. ... 20 11 13 48
Credit sales: April. ... 18 10 13 46
Instalment......... +14 -3 | —49 | +11 +7 1 415 May....oooiivieiiiin i 19 11 13 48
Charge account..... +3 +1 | =31 +4 +1 - June.......... ...l 18 10 12 46
July....ooooooiinn i 17 10 12 46
Accounts receivable, end August............oovll.n 17 11 11 46
of month: September. ................. 18 11 12 47
Total................ -1 -1 —4 | 425 424 | 423 QOctober..................... 18 11 11 50
Instalment........... —1 -1 —4 | 420 421 | 420 November.................. 17 10 11 48
December................... 17 10 11 48
Collections during
month: 1953
Total................ +4 -9 +5 +5 +4 +5 January.................... 17 10 11 47
Instalment........... +9 -9 +2 +6 +4 +6 February................... 15 9 10 44
March?. ... ... .. . ... 17 10 10 49
Inventories, end of
month, at retail value.| +6 +4 +1 0 —1 -3
# Preliminary.
1Collections 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 Instal Ch
Cash al- arge
sales ment account
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
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 L 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
103 93 142 109 189 127 158 120 47 1 43
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 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 90 180 108 145 100 48 11 41
101 89 149 108 190 118 151 103 46 11 43
116 102 178 124 201 128 159 119 46 11 43
November...... 120 108 174 127 211 138 160 123 47 11 42
December....... 190 176 233 200 231 183 167 134 49 9 42
1953—January........ 84 76 121 87 226 147 179 172 47 11 42
February . N 78 69 119 81 224 126 162 132 47 11 42
March? 99 88 143 106 227 123 177 125 46 11 43

» Preliminary.
Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 527,
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BUSINESS INDEXES

[The terms ‘‘adjusted’’ and ‘“‘unadjusted” refer to adjustment of monthly figures for seasonal variation}

. : Construction
I?‘}:“s‘irc‘:} 3;?3,‘;3‘:’1" contracts Employment and payrolls?
D ae 30 = 100 awarded (value) 1947-49 =100 Depart.
1947-49 =100 ment Whole-
Freight store Con- sale
carload- saleg® |Sumers’[ com-
Manu- Non- Manufacturing ings* (retail prices3 | moditv
factures K agri- | production workers |1935-39 value) 4 1947-49| prices?
Year or month Min- Resi- | 4y | cul- =100 |,047. 40| =100 (194749
Total Total || den- tural =100
Non- erals tial other | "~ -1
Du- | 4. ploy- | Employ- Pay-
rable rable Tnent ment rolls
Ad- {Unad.j| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad-
justed] justed|i justed| justed| justed| justed|| justed|justed |justed |justed |justed [justed | justed | justed | justed | justed
72 84 62 71 34 26 39| 61.6[......4 68.7] 31.1 120 27 74.0(.......
75 93 60 43 34| 18 45 62.2.... 69.0| 37.1 129 32 85.70.......
58 53 57 66 30 27 32| 55.4|..... 52.8| 24.0 110 30, 76.4..... .
73 81 67 71 43 41 43| S8.7i..... 58.4| 25.7 121 30 71.6{.......
88, 103 72 98 45 49 42| 64.6)...... 66.9| 32.6 142 34 72.9|......
82 69 89 51 57 46| 63.8 62.1] 30.4 139 34 73. 1. ...
90, 107 ¥6 66| 75 59/ 65.5 64.2] 32.1 146 36 75.0{......
114 79 100 69/ 73 671 67.9]..... 65.5| 33.0 152 37 75.6 65.0
95 107 83 100 69 71 68! 68.2 64.11 32 4 147 37 74.2 62.0
117 8s 99 73 76 70; 68.3 64.2| 32 8 148 37 73.3 62.9
110 132 93 107 63! 52 701 71.3 68.3] 350 152 38 73.3 61.9
91 93 49 30 62] 67.0 59.5| 28.3 131 35 71.4 56.1
75 67 19 80 34 22 41} 60.6 50.2] 21.5 105 32 65.0 47 .4
58| 41 70 67 15 8 20| S53.7 42.6| 14 8 78 24 58.4 421
69| 54 79 76 14 7 18} 53.9 47.2| 159 82 24 55.3 42.8
75 65 81 80| 17| 7 24| 59.0 55.1 20.4 89 27 57.2 48.7
87 86 20] 13 25 61.6 58.8| 23.5 92 29 58.7 52.0
103 108 100 99 30 22 35 2 63.9| 27.2 107 33 59.3 52.5
113 122 106 112 32 25 36f 70.6| ..... 70.1| 32.6 111 35 61.4 56.1
89| 78 95 97 35 27 40 66.4{. ..... 59.6] 25.3 89 32 60.3 51.1
1 1 109 106 39| 37 40| 69.6|...... 66.2{ 29.9 101 35 59.4 50.1
125 139 115 117 44 43 44 73.6( ..... 71.2] 34.0 109 37 59.9 51.1
162 201 142 125 54 74| 83.1)...... 87.9! 49.3 130 44 62.9 56.8
199 279 158 129 89 49 1161 91.2(...... 103.9| 72.2 138 50 69.7 64.2
239 176 132 37 24 451 96.6(...... 121.4] 99 0 137 56 74.0 67.0
235 353 171 140 22 10 30! 95.3] ..... 118.1) 102 8 140 62 75.2 67.6
203 274 166 137 36| 16 50| 92.1(..... 104.0| 87 8 135 70 76.9 68.8
170 192 165 134 82 87 79| 95.1 .9 8t 2 132 901 83.4 78.7
187 220 172 149 86 r99 .4 4 97.7 143 98 95.5 96.4
192 225 177 185 102 98 105{7101.5 .81 105.1 138 104{ 102.8/ 104.4
176 202 168 135 113 116 111] 99,1 .8 97.2 116 98| 101.8 99.2
200 237 187 148 159 185 142(1102.3 .6(7111.7 128 105 102.8[ 103.1
220 273 194 164 17 170 172(7108.0 .217129.6 134 109] 111.0| 114.8
219 280 189 160 183 183 183{r109.8 5.517135.3 126 110 113.5] 111.6
222 274 188 174 140 160 127|7108.4|7104.417106.2]7130.8 135 109 112.1} 113.7
220 277 188 170 156 146 162|7108.4{7104.4{7105.4[r130.3 137 113! 112 113.6
217 282 185 163 166 145 180{+108.6/7104.7/7105.4(7133.7 133 109{ 113.1] 113.5
217 282 189 167 161 142 173(7108.7|7104.7|7104.2|r130.9 141 109/ 113.1] 113.0
218 284 190 167 156 163 152(7109.2|7104.9|7104.7)r132.0 136 106i 112.4| 112.5
217 285 188 164 164 174 157/7109.1|7104.9| 7104 .7|7132.5 133 105 $12.4| §12.3
215 277 183 166 171 139 158/7109.0|7105.2|7104.1/r129.1 126 103] 112.9] 111.8
211 277 181 140 168| 186 15617109.1|r104.6/7102.9{r128.9 122 108 113.0! 111.6
205 247 186 147 172 193 1587108.6/7102.0{7100.9{r127.3 108 1110 113.4] 111.2
194/ 230 179 142 177 196 16517108.3|7100.6| r98.9|r122.2 102 105/ 114.1| 111.8
218 267 191 156 207 193 21717109.9|r104.7(7105.7{7134.2 125 114! 114.3] 112.2
232 290! 194 175 207 191 21817110.8|7106.8(7109.0/r143.3 134 106| t14.1] 111.8
233 300 195 164 210 185 227(r111.3|r107.8(7109.6{r145.7 128 1150 114.2f 1111
235 304 197 171 196 178 207]r111.8]r109.2|7110.2|r146.3 134 113 114.3| 110.7
December......... 235 233 313 194 168 205 183 219(7112.0{7110.0{110.8{r150.9 131 115 114.1} 109.6
1953
January.......... 236 232 r315 195 164 190 173 201[7112.1{7110.5/7110.0}7147 .4 134 111} 113.9] 109.9
February......... 240 236 322 198 163 173 182 1677112 .4(r111.2{r111.0;7149.2 130 111 113.4] 109.6
March........... 2421 7239 »327| 22000 160 177 176 178|7112.4|7111.8|7111.6|¢152 .0 132 »113] 113.6] 110.1
April. . .....o. L 242 241 329 198 A60]. ... 0. 129 070, ... ... .
¢ Estimated; all estimates are those of the Federal Reserve, ? Preliminary. r Revised.

* Average per working day.

!For indexes by groups or industries, see pg 518-521. L. .

2Three-month moving average, based on 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. 525.

3The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. The figures
on employment and payrolls incorporate revisions to first-quarter 1951 benchmark levels. The consumers’ prices index is the revised serles re-
flecting begmnmg January 1953 the inclusion of some new series and revised weights. Prior to January 1953 indexes are based on the “interim
adjusted” and *“old"”’ indexes converted to the base 1947-49=100.

4For indexes by Federal Reserve districts and for other department store data, see pp. 527-531.

Back figures in BULLETIN.—For industrial productmn. August 1940, pp. 825-882, September 1941, pp. 933 -937, and October 1943 nn. 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 numners. 1935-39 average =100}

1952 1953
Industry
Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.
Industrial Production—Total ........ Ceveiececneeees.s| 320 | 216 | 211 | 204 | 193 | 215 | 228 | 230 | 234 | 235 | 236 | 240 |r242
Manufactures—Total.............cccovivenniiinnaeee.| 231 | 225) 224 | 214 | 202 | 225 | 237 | 242 | 245 | 247 | 249 | 254 |257
Durable Manufactures...............c.ooeviiiien.a. 285 | 277 | 277 | 247 | 230 | 267 | 290 | 300 | 304 | 313 315 | 322 {r327
Iron and Steell . .. ... edesienaraenanee FS N 263 245: 246 | 140 | 139 | 244 | 270 | 281 | 283 | 286 | 287 | 290 |»297
P ArON. ittt it it e i e e e 239 | 205 { 208 42 38 | 221 | 242 | 247 | 244 | 247 | 249 | 247 | 253
teel. ...ouvunnn et 309 | 278 | 278 66 83 | 283 | 319 | 332 | 334 | 335 | 333 | 337 | 348
Open hearth........... P A wevsees]| 225 § 196 | 195 39 36| 202 | 222 | 233 | 231 | 238 | 235 | 234 | 241
Electric.......... Ceeeeaaae Ceeeiieaee eereeen ..| 911 | 855 | 867 | 256 | 418 | 860 [1013 {1040 |1064 {1022 {1029 {1071 {1113
Machinery........ Ceeerreaaeas N veveso| 350 | 354 | 353 ] 352 | 331 | 336 | 354 | 363 | 371 | 385 |r391 | 396 |»404
Transporiation Equipment. .. ....oovuinseiiiinoraneaeeeeas| 327 ) 3201 3381 330 | 287 | 300 | 353 | 371 | 376 |*392 |r392 | 405 {»413
Automobiles (including parts).................. ..... 222 | 227 | 231 | 229 | 162 | 175 | 247 | 265 | 272 {r282 [r282 } 301 [»308
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government)2........oooiiniiniineninenenneenenfeen o oo e
Nonferrous Metals and Products. .. .......c.ooveirieiinninn. 218 1 218 V216 | 210 | 201 | 213 { 225 | 237 | 240 | 246 | 249 | 259 |»259
Smelting and refining. .. ...... ..., 252 | 257 | 259 | 247 | 242 | 251 | 248 | 251 | 251 | 258 | 266 | 293 {P298
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesjum; Tin)}?, .............. S PR ISR PUUURE MU PR SUSUY MU N PUUUI PUUDIS DTS N PR
Fabricating. .....couiuieniirieniniernnserennnnnennnns 204 | 203 1 199 | 195 { 184 | 197 | 216 | 231 | 236 | 241 | 242 | 245 (7243
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption) 2....... L P L ot O D e O o o B N DS EE e
Lumbey and Products...............c.coiiiiiiiiininnnnn. 158 | 152 142 | 146 | 141 | 149 | 155 | 155 | 161 | 165 | 171 | 175 [#173
Lumber. . i i e i e 149 | 143 | 128 | 134 | 128 | 135 | 140 | 138 | 146 | 149 | 162 | 166 | 161
Furniture.......... et e et ee ittt 175 | 170 | 168 | 169 | 165 | 175 | 183 | 189 | 191 196 | 189 | 192 |7196
Stone, Clay, and Glass Products.........cooovneivennnnnnnn 222 1 220 217 V 222 | 214 | 221 | 222 | 224 } 221 |r221 \r222 | 233 |»23&
Glass products.........oiiiiiii ittt 224 | 225 | 227 | 247 | 243 ) 243 | 245 | 241 | 232 |r221 | 225 | 242 [p255
Glass containers. ........c.coivunininenninnen. 239 | 242 | 243 | 269 | 266 | 261 | 261 | 254 | 242 | 225 | 232 | 255 | 272
Cement.........oovnevennnns Ceeeeas Ceverertessanass]| 244 | 238 | 230 | 222 | 215 | 231 | 227 | 231 | 233 | 254 | 257 | 279 | 273
Clay products. . . ............ e teieveeead 1751 173 | 168 | 170 | 158 | 163 | 161 | 163 | 162 [r160 |r168 | 168 |*171
Other stone and clay products?...... R eieees [0 RN ERRTTY PO U DUNPY PPN Y P Y P Y R e
Nondurable Manufactures. .. ... feeteeseceniesseeaa| 188 [ 183 | 181 | 186 | 179 | 191 { 194 | 195 | 197 | 194 | 195 | 198 (200
Textiles and Products. . ................. et 152 | 144§ 150 V154V 147 V170 | 177 | 172 | 176 | 169 | 169 | 173 |°173
Textile fabrics ...... ... ittt 139 | 131 | 137 § 138 | 120 | 152 | 158 | 154 | 158 | 152 | 151 | 157 |....
Cotton consumption.........ccoivveeinisnnnnnan. 141 | 130 | 135 | 133 | 111 | 143 | 145 | 142 | 149 | 141 | 140 | 149 | 148
Rayon deliveries. ............ Cerresaeciianean 288 | 280 | 287 | 312 | 343 [ 369 | 377 | 361 | 356 | 337 | 350 | 338 [ 349
Nylon and silk consumption2........coooavvieie oo e i)l FUURS PR IR BT PN P PP T
Wool textiles .. ............. 112 | 108 | 117 | 112 § 103 | 123 | 137 | 134 | 137 | 138 | 130 { 142 |.....
Carpet wool consumption. . 123 | 117 ) 113 75 71 ] 120 ] 148 140 | 153 | 164 | 149 | 173 {.....
Apparel wool consumption 110 1 110 } 123 | 125 | 120 | 139 { 140 [ 142 } 137 | 130 [ 120 | 140 {... ..
Wool and worsted yarn. . 108 1 103 | 112 F 113 | 103 | 120 } 130 { 126 { 127 | 124 | 118 } 130 |.....
Woolen varn. . 103 96 | 108 | 106 97 | 112 | 121 ;117 ] 120 § 115 | 108 | 116
Worsted varn....... 114 | 112 | 116 | 124 | 112 | 131 144 | 140 { 138 | 136 [r132 | 148
Woolen and worsted cloth........ ceeveassasely 113 1 109 { 123 | 124 | 113 | 123 | 136 | 138 | 141 | 146 17136 | 142
Leathey and Products... ... ... ..ottt iiiaiiiannnnsnnnn. 108 } 102 | 105 | 103 o1 | 1716 | 112 | 112 | 113 | 107 | 116 | 119 |.....
Leather tanning. ... ... ...t e i e 86 84 90 92 81 97 97 | 103 | 103 | 100 [r103 | 101 |.....
Cattle hide leathers. . .. ...... . iiiiiinnnnnnnnen. 98 95 | 105 | 106 91 ] 110 ] 107 | 115§ 117§ 112 {116 | 114 |.....
Calf and kip leathers. . ........ O 33 72 67 69 60 79 20 87 84 88 87 82 f.....
Goat and kid leathers............... eaeene ceriead] 69 64 67 67 71 67 65 77 83 80 79 81 |.....
Sheep and lamb leathers. . ................ R 69 72 79 66 29 88 93 86 76 80 80 [.....
Shoes.....coovviiiiiiniiienanns eeeees ceeeeesnee..) 122 | 114 115 | 111 98 | 129 | 123 | 118 | 120 | 112 | 126 | 131 |.....
Manufactured Food Products. ................. veveesseeass| 166 | 163} 160 | 166 | 162 | 164 | 168 | 165 | 161 |r164 {164 | 165 (2168
Wheat flour. . ... P veve ] 103 | 108 | 103 | 113 | 109 | 109 | 108 | 109 [ 113 | 108 | 114 | 108 {»109
Cane sugar meltings2.......... F P DO PN oo e e e
Manufactured dairy products....... e e i e L] 142 1 146 1 148 | 147 | 145 | 148 | 148 | 146 | 147 | 152 | 151 | 151 | 154
BUtter. . oottt ittt RS 73 73 69 70 69 71 73 73 85 89 90 94
Cheese.......... Ceiceerrerereiaaana, veeeneenaes]| 1691 1811 183 0 180 | 176 | 178 | 178 | 176 | 191 | 209 | 209 | 205 | 209
Canned and dried milk,......... teriersesacaosese.t 1331 149 | 163 | 164 | 152 | 168 | 166 | 155 | 152 | 155 | 142 | 138 | 149
Teecream2, . ..ovianennrvornoneanns PP S P [N PO DS PDDIY FUDS PN PO FONY FUDIEN RIS S

? Preliminary. r Revised.

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

may be obtained from the Division of Research and Statistics.

2Series included in total and group indexes but not available for publication separately.
_3Because 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—Continsed
(Adjusted for Seasonal Variation)

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

1952 1953

Industry
Mar.} Apr. | May | June | July | Ang. | Sept.| Oct, | Nov,| Dec.| Jan. | Feb. | Mar,

Manufactured Food Products—Continued

Meat Packing. .o oovivr ittt it 179 | 165 | 146 | 148 | 147 | 158 | 170 | 1690 | 170 | 176 | 169 | 174 | 179
Porkandlard..........ooiiiiiiiiiiiineinennnnas 230 | 207 | 167 | 170 { 163 | 180 | 200 | 194 | 196 | 202 | 181 | 181 [ 187
Beef...... . L] 141 1135 ] 140 ) 137 ] 144 | 149 ] 151 } 153 | 155 | 163 | 175 | 188 | 193
Veal.. { 8t 79 84 90 | 100 [ 121 | 125 | 131 { 131 | 124 | 113 | 109 [ 111
Lamb and mutton.. et 85 79 76 78 68 77 87 96 {9 97 | 100 97 | 100

Other manufactured foods.....................oo.... 172 [ 169 | 169 | 175 | 171 { 171 | 175 | 172 | 167 {169 | 170 [ 170 12172
Processed fruits and vegetables. . ................ 150 | 146 | 147 | 161 ] 138 | 123 | 143 ) 147 | 124 | 128 [r140 | 141 [»147
Confectionery......oovviiiinriinnnrrnnnnneanas 135 | 128 [ 130 | 121 117 | 134 [ 136 | 131 134 | 150 | 145 { 138 [.....
Other food products. ..........oviiiiiinnnnnnnn 184 | 183 | 181 | 188 | 180 | 190 | 190 | 185 | 184 |r183 | 182 ) 183 |»185

Alcoholic Beverages........... U 1o | 157 | 150 | 152 | 162 | 151 | 155 | 162 | 180 | 166 | 158 | 159 | 173

Malt HQUor.. ..ot it it rae i inien e 171 | 154 | 149 | 161 | 176 | 165 | 160 | 154 | 177 | 182 | 175 | 160 | 170

Whiskey ... .ottt it ittt tiaaanenanas 68 62 51 38 10 21 26 28 31 44 53 58 63

Other distilled spirits. .........cciiiiiiiinniannn., 202 | 208 | 231 | 185 | 108 | 234 | 148 | 182 | 133 | 127 [ 160 | 139 { 191

Rectified liquors. . ... ... ... il Cierieeasans 208 1 205 | 214 | 207 | 224 | 175 | 263 | 325 | 369 | 228 | 180 | 221 | 245

Tobacco Products. . .......cvvuein it inniieeinaannnn. 174 ) 184 | 178 | 189 | 172 | 186 | 187 | 100 | 181 | 172 | 179 | 194 | 194

CHZATS. ..ottt L 100 B 110 ] 114 ] 116 ) 113 | 111 | 123 | 134 | 124 98 | 110 § 111 | 112

Cigarettes. . ... ... it i i e ittt 243 | 250 | 245 | 264 [ 240 | 261 | 257 | 258 | 249 | 243 | 249 | 276 { 277

Other tobacco products. ........coiiiiiniiniennnnan.. 59 62 64 65 54 68 65 66 57 50 64 63 60

Paper and Paper Products. ... iiiiiinenninnenns 102 | 185 | 182 | 181 | 160 | 188 | 102 | 203 | 205 | 196 | 200 | 207 | 21!

Paper and pulp. .. .. 188 181 | 175 | 176 | 154 § 180 | 181 | 192 [ 194 | 185 | 101 [ 197 [ 201

Pulp................ .. 241 | 228 | 221 | 227 ] 195 { 229 | 220 | 233 | 236 | 220 { 233 |7237 | 245
Groundwood pulp o117y 110 | 108 ) 121 | 124 | 132 | 125 | 125 [ 108 | 112} 112 | 118 | 113
Sodapulp..........oos Ceeear e 90 95 92 89 68 82 83 80 92 91 92 95 94
Sulphate and sulphite pulp® ................. 284 | 260 | 260 | 266 | 226 | 267 | 256 | 274 | 280 | 258 } 275 1-279 | 201

Paper. i i it e L. 180 ] 174 1168 | 168 | 148 § 172 § 175 | 186 | 188 | 180 1 185 | 191 | 194
Paperboard.............cooviiiin .. 205 | 202 | 207 } 201 | 182 | 222 | 233 | 246 | 240 | 235 ] 236 | 245 | 249
Fine paper? .. ... i it ininieerenvnennnnnn P PR PPN Y PN PN N .. [P PR RO PN P
Printing paper. .......c.oveeenan.s Ceerreaaa 180 | 186 [ 175 [ 182 | 150 1 168 | 165 | 178 | 182 | 179 | 185 | 193 | 193
Tissue and absorbent paper................. L] 190} 186 | 162 | 168 | 174 | 180 | 187 | 206 | 103 | 195 | 201 | 201 | 207
Wrapping paper........ Ciereeeasaae RPN .. 178 | 161 149 | 153 | 124 | 148 | 146 | 150 | 161 151 162 | 167 | 170
Newsprint. .. ...ooovi.iiiisen,. cevenel 131 1122 1130 | 134 { 126 | 130 } 126 | 123 | 121 ] 116 | 119 | 118 | 121

Panerboard containers (same as Paperboard) ....... RO R N R RO A PR VR AV IV [N PUNPE

Primting and Publishing. . ...... .. ..t 177 4 175 1 170§ 176 | 157 | 165 | 165 | 176 ) 175 | 168 | 173 | 180 | 183
Newsprint consumption........... ..o 164 | 164 | 166 [ 160 1 164 | 162 ] 166 | 173 | 169 | 157 | 162 | 167 | 173
Printing paper (same as shown under Paper)...........[.....[... ... .0 ... AU PR N JUUDIE PR SRS SR PN B
Petroleum and Coal Products............. [N e 278 | 261 | 200 | 251 | 250} 280 | 282 ; 279 } 290 | 291 {7293 | 293 |r2&8&

Gasoline 205 | 157°| 216 17225 | 2317|7234 {225 | 233 1722071230 1 231 225

Fuel oil 218 1 167 | 228 | 231 { 235 | 232 | 226 | 239 ¢ 239 . 241 | 236 {7234
Lubricating o 177 {124 | 185 )} 174 | 181 170 | 182 1 171 164 | 160 | 148 1. ...
Kerosene 211 | 133 { 199 | 226 | 230 | 208 | 207 | 225 | 241 § 250 | 226 [.....

Other petroleum products 2. .........ovoveiveeane o ifee]oeea]enn.. PP P [ P PR R P R P
oke...... 166 | 165 72 67 | 169 4 177 ; 179 1 182 | 186 1 188 | 128 1 180
Bv-nrodnct CORE . L e i i 197 | 161 161 7 A7 | 168 ; 174 178 | 179 [ 182 183 183 183
Beehivecoke. . ........o. ittt ve... 420 1 326 1 311 84 52 | 184 1 209 | 243 | 268 | 312 | 353 {r344 | 295
Chemical Products. . ...........oo ittt iiinenanennns 201 | 292 | 202 | 2908 | 200 | 302 | 302 | 304 | 308 | 309 7309 | 310 |»3/5
Paints. .. .. .. it e i 155 | 152 151 151 157 | 154 [ 155 | 1588 | 159 159 160 | 159 |#158
RBYOM. . tiittiieetiatt it ieeratiseteannennnnnasn 269 | 267 | 270 ] 307 1 325 {1 354 | 370 | 358 | 350 ! 351 1 348 1 336 |»354
Industrial chemicals. .......... ..o viiiiiiiiiea. 563 | 559 | 558 | 563 | 565 | 568 | 567 | 578 | S95 | 598 ;7594 | 597 {r604
Other chemical products 2. ..........coovvvviennnnnnn i oo oo o b S VORI DIV PN P
Rubber Producls.... . .. .cuueiiiineieniraearanneninunens. 2492 | 235 | 242 | 246 | 225 | 242 | 252 | 260 | 264 [*272 | 268 | 268 (0276
Minerals—Total ............. ... . cocitiiiieinnnennnnns, 164 | 166 | 140 | 147 | 142 | 156 | 175 | 164 | 171 | 168 | 164 | 163 2160
PFuels. .. i i ceee 171 ) 140 | 161 | 158 | 161 | 180 | 167 | 177 ) 176 | 172 § 170 |p167
Coal i i e e 110 | 100 | 96 ] R4 ) 93} 133 | 03 1125 115 [ 105 09| 096

Bituminous coal.
Anthracite............. Ceeersaete ettt .. 3 ! 8
Crude petroleum. .... . N 5 q 3 ; 207 ¢ 204 § 205

Metals. ....... coiiieiiiianen .

(Copper; Lea

old. ,......

For other footnotes see preceding page.
NoTe.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, py, 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}

1952 1953
Industry
Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. { Nov.| Dec. | Jan. | Feb. | Mar.
Industrial Production—Total......................... 217 | 215 | 211 | 205 | 194 | 218 | 232 | 233 | 235 | 233 | 232 | 236 |»239
Manufactures—Total.......................ccccvunn.. 228 | 224 | 224 | 215 | 203 | 228 | 242 | 245 | 246 | 246 |7245 | 250 |r254
Durable Manufactures. ... ............ooiivnnn. .. 283 | 277 | 278 | 249 | 232 | 269 | 292 | 301 | 305 |r310 [*312 | 319 |»325
fromand Steell ........... ... ... .ioiiu... BN 263 | 245 | 246 | 140 | 139 | 244 | 270 | 281 | 283 | 286 | 287 | 290 |»297
Pigiron... ..o e 239 | 205 | 208 42 38 | 221 | 242 | 247 | 244 | 247 | 249 | 247 | 253
Steel. . e e 309 | 278 | 278 66 83 | 283 | 319 | 332 | 334 | 335 | 333 | 337 | 348
Openhearth......... ... ... . iiiiiiniennnn. 225 | 196 | 195 39 36 | 202 | 222 | 233 | 231 | 238 | 235 | 234 | 241
Electric. ..ot e e 911 | 855 | 867 | 256 | 418 | 860 |1013 {1040 |1064 [1022 [1029 1071 |1113
Machinery.....covi it e e 359 | 354 | 353 1 352 | 331 | 336 | 354 | 363 | 371 | 385 (7391 | 396 |r404
Transportation Equipment. . ... ... ... ..o iiiiiieniennnn. 327 | 329 | 338 | 339 | 287 | 300 | 353 | 371 | 376 [r392 |7392 | 405 |r413

222 {227 | 231 | 229 | 162 | 175 | 247 | 265 | 272 =282 |r282 | 301 |»308

Automobiles (including parts)
(Aircraft; Railroad equipment; Shipbuilding—Private

and Government)2........ ... .coviiiininnanieeenne]eenn oo e e e
Nonferrous Metals and Products. .. .......c..uveuiuinnan. . 218 | 218 | 216 | 210 | 201 | 213 | 225 | 237 | 241 | 246 | 249 | 259 |»259
Smelting and refining. ....... ... ... ..., 252 | 257 | 260 | 246 | 241 | 251 | 248 | 251 | 251 | 259 | 266 | 293 |»299
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)2. . ................0L..o oo b oo e e e e e e
Fabricating. ... .....ooi i iiiiiiiinieiinannnnanns 204 | 203 | 199 | 195 | 184 | 197 | 216 | 231 | 236 | 241 | 242 | 245 (7243

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

consumption)Z. .. ... ... ... . e e e e e e
Lumber and Products.............ouniueuiienininnnnennnn 149 | 152 | 145 | 155 | 150 | 160 | 167 | 164 | 160 | 151 | 151 | 159 [»163
Lumber. . oo e e e 135 | 143 | 133 | 148 | 143 | 152 | 159 | 151 | 143 | 128 | 132 | 142 | 146
Furniture. . .. ...t i e e, 175 | 170 | 168 | 169 ( 165 | 175 | 183 | 189 | 191 { 196 | 189 | 192 |»196
Stone, Clay, and Glass Products...........cviveeiinininnnn. 212 | 216 | 224 | 225 | 216 | 231 | 232 | 235 | 226 |r214 |r209 | 216 |p227
Glass products. . .....cot ittt i 224 | 225 | 240 | 245 | 235 | 251 | 248 | 247 | 234 } 210 | 222 | 236 |r255
Glass containers. .1 239 | 242 | 260 | 266 | 255 | 272 | 267 | 262 | 245 | 210 | 227 | 248 | 272
Cement............ 200 | 226 | 241 | 237 | 236 { 261 | 263 | 267 | 252 | 231 | 209 | 212 | 224
Clay products. .. ........... . .1 167 | 168 | 167 | 169 | 160 | 169 | 167 | 173 | 167 {7165 {7155 | 159 r162
Other stone and clay products2....................... ..o eeeidianigeeneeiieeeona oo e e e i e e e e
Nondurable Manufactures......................... 184 | 180 | 180 | 187 | 181 | 195 | 201 | 200 | 199 | 193 | 191 | 194 [»196
Textiles and Products. . . .........c.cuviiiiiiiiiiininnnnn. 152 | 144 | 151 \ 154 \ 147 | 170 | 177 | 172 | 176 | 169 | 169 | 173 |p173

Textile fabrics. . .... ..t 131 | 137 | 138 | 129 | 152 | 158 | 154 | 158 | 152 | 151 { 157 |.....
Cotton consumption. ... 130 { 135 | 133 | 111 | 143 | 145 | 142 | 149 | 141 | 140 | 149 | 148
Rayondeliveries. .. .....vv.veeiunneeeininnnnnnnn. 280 | 287 | 312 | 343 | 369 | 377 | 361 | 356 | 337 | 350 | 338 | 349

Nylon and silk consumption2..................... PN PR PP IR IR I DU IRPI P DI PO P PN

Wool textiles. . ...t iiiiiii.., 112 | 108 | 117 } 112 [ 103 | 123 | 137 | 134 | 137 | 138 | 130 | 142 |.....

Carpet wool consumption. . .................. 123 { 117 | 113 75 71 {120 | 148 | 140 § 153 | 164 { 149 | 173 |.....

Apparel wool consumption. .................. 110 | 110 | 123 | 125 | 120 | 139 | 149 | 142 | 137 | 130 | 129 | 140 |.....

Woolen and worsted yarn. ................... 108 | 103 | 112 | 113 | 103 | 120 | 130 | 126 | 127 { 124 | 118 | 130 |.....

Woolen yarn....... ettt 103 96 | 108 | 106 97 | 112 | 121 ) 117 | 120 | 115 | 108 | 116 |.....

Worsted yarn...........ooviienenann, 114 | 112 | 116 | 124 | 112 | 131 | 144 | 140 | 138 | 136 132 | 148 |.....

Woolen and worsted cloth.................... 113 | 109 | 123 | 124 | 113 | 123 | 136 | 138 | 141 | 146 |*136 | 142 |.....

Leather and Products.............ccouuuuuiriiiinannnnns 108 | 102 | 105 | 102 90 | 116 | 111 | 112 | 114 | 107 7117 | 122 |.....

Leather tanning. ... .coovtiinniii e neennnnnnnnn. 86 84 90 90 77 95 95 t 104 | 107 99 | 103 | 108 |.....

Cattle hide leathers................... .o, 98 95 [ 105 | 102 86 | 107 } 105 | 116 | 121 | 112 |r119 | 123 {.....

Calf and kip leathers. .. ......................... 67 69 64 70 | 60 83 88 89 85 87 85 86 |.....

Goat and kid leathers............................ 68 66 66 68 70 | 65 66 77 80 80 79 85 |.....

Sheep and lamb leathers. . ....................... 70 68 77 78 62 92 86 93 91 72 75 88 ......

1] 1T T OO P 122 | 114 | 115 | 11t 98 | 129 | 123 | 118 { 120 [ 112 | 126 | 131 |.....
Manufactured Food Products. . ... ......coveerinnnunnunnans 148 | 149 | 154 | 165 | 174 | 185 | 192 | 178 | 165 |r161 | 153 | 148 |»150
Wheat flour......... 101 | 104 99 | 109 | 108 | 108 | 118 | 115 | 114 | 107 | 114 | 109 2107

Canesugarmeltings2...............cooovvinenn oo oo e e e e e
Manufactured dairy products..................c.utl. 116 | 152 | 197 | 217 | 215 | 214 | 173 | 133 | 106 | 107 98 | 109 | 128
311 64 75 94 95 86 76 69 63 55 67 74 80 86
Cheese....... R R R DI 152 | 188 | 245 | 256 | 217 | 199 | 182 | 158 | 143 | 151 | 155 { 168 | 188
ICanned anddriedmilk........................... 131 | 168 | 227 | 227 | 176 | 173 | 153 | 126 | 110 | 120 | 115 | 124 | 146

cecream?2. ... ...ttt iiaieeeeanafiienidieiieeei e e ee et IS R S PR N

? Preliminary. ¢ Revised.

1Methods 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.

2Series included in total and group indexes but not available for publication separately.

3Because of a reclassification of the basic data used to measure changes in production, the sulphate pulp and sulphite pulp series are no longer
available separately. Individual indexes through June 1951 are shown in preceding BULLETINS.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES-—Continued
(Without Seasomal Adjustment)
[Federal Reserve index numbers, 1935-39 average==100]

1952 1953

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

Manufactured Food Products—Continued

Meat pacKing. ... ...cvvuriiiniiiinieiaiiireaaans 165 | 152 | 147 | 147 | 137 | 138 | 154 | 169 | 190 | 208 | 199 | 166 | 166
Pork and lard...... et e i e 214 | 188 | 167 | 170 | 144 | 139 | 158 | 183 | 230 | 266 | 237 | 178 | 174

Beef i e e e 128 | 127 | 140 | 134 | 146 | 150 | 163 | 167 | 161 | 163 | 178 | 173 | 175

=1 S P 76 78 88 99 1 109 | 118 | 138 | 149 | 141 ( 116 | 105 96 | 104
Lamband mutton..........oovvviiieininnnrenan. 83 77 78 73 65 75 93 | 100 89 95 | 106 98 98

Other manufactured foods..................covvivnt, 153 [ 151 | 154 | 166 | 179 | 195 | 207 | 191 | 174 (7167 | 157 | 155 |»154
Processed fruits and vegetables.................... 82 89 96 1 124 | 179 | 234 | 279 | 190 | 114 | 100 | 91 89 | »81
Confectionery............. .| 125 | 107 | 100 | 89 96 | 144 | 175 | 171 | 158 | 151 | 149 | 140 |....

Other food products 1176 | 175 | 178 | 189 | 193 | 194 | 194 | 195 | 193 |*187 | 174 | 174 |#177
Alcoholic Beverages...........ooviueeiiiiiieeininennn. 155 | 155 | 158 | 176 | 186 | 159 | 159 | 173 | 163 | 142 | 134 | 144 | 161
Malt HQUOr. ...ttt ittt e i ey 159 | 162 | 170 | 203 | 220 | 188 | 161 | 143 | 136 | 145 | 144 | 152 | 167
WhiSKeY . . .ttt ittt e e e 68 62 5t 38 19 21 26 28 31 44 53 58 63
Other distilled spirits. . .......c.cviiiivirninareneenn. 190 | 179 | 139 | 115 | 115 | 126 | 202 | 472 | 280 | 140 | 104 83 | 124
Rectified iquors. . . .....oieiiiiiiiiiiieniianeenns 208 | 205 | 214 | 207 | 224 | 175 | 263 | 325 | 369 | 228 | 180 | 221 | 245
Tobacco Products. . .......c.ovuiuneeneennnennnennnnnnnanns 164 | 174 | 178 | 197 | 179 | 193 | 198 | 197 | 184 | 159 | 178 | 184 | 183
CIgarS. . ittt e 109 | 110 | 114 | 116 | 113 | 111 | 123 | 134 | 124 98 | 110 | 111 | 112
CIBAretleS. . . ..ttt e et e e 226 | 241 | 245 | 278 | 252 | 274 | 275 | 268 | 254 | 224 | 249 | 260 | 258
Other tobacco products. ..o, 59 62 64 66 54 66 69 71 59 51 63 59 60
Paper and Paper Products. . ..........cocoeiinuinieannnnnnn. 192 | 186 | 182 | 182 | 159 | 188 | 191 | 203 | 205 | 195 | 200 |*207 | 211
Paper and o172 ¥ PPN 188 | 181 | 175 | 177 | 153 | 180 | 181 [ 192 | 194 | 185 | 191 | 198 | 201
........................................... 242 | 230 | 222 | 227 | 193 | 227 | 217 | 232 | 237 | 220 | 233 | 238 | 246
Groundwood PUD. .o e e 125 | 121 | 117 | 122 | 110 | 116 | 112 | 116 | 114 | 113 | 117 [r122 | 121

Soda PUID. oot ettt e e 99 95 92 89 68 82 83 89 92 91 92 95 94

Sulphate and sulphitepulp3.................. 284 | 269 | 260 | 266 | 226 | 267 | 256 | 274 | 280 | 258 | 275 {7279 | 291

Paper. .ottt ... 180 | 174 1 168 | 169 | 147 | 172 | 175 | 186 | 188 | 179 | 185 |ri92 | 194
Paperboard. 205 | 202 | 207 | 201 | 182 | 222 | 233 | 246 | 249 | 235 | 236 | 245 | 249
Finepaper?.........ccvoiiviiviinnenenenneei]ownorforedoa bbb o oo oo oo

Printing paper...........
Tissue and absorbent paper..

Wrapping paper 178 | 161 | 149 | 153 | 124 | 148 7 146 | 150 | 161 | 151 | 162 | 167 | 170
Newsprint.... ... iiiiiieiiiiiiininene 131 | 124 | 13t | 135 | 124 | 129 | 126 | 123 | 123 | 114 | 119 | 118 | 121
Paperboard containers (same as Paperboard). . ........ . [ccoeefecenifoneeeloneetinideenedeeeniiec oo e e
Printing and Publishing. . ........c.cooiriiieniiininianen 180 | 180 | 174 | 175 | 145 | 157 | 166 | 180 | 183 | 172 | 168 | 178 | 187
Newsprint consumption..........coveeniunrirnnrann. 171 | 174 | 173 | 168 | 141 | 146 | 168 | 182 | 184 | 165 | 150 | 164 | 180
Printing paper (same as shown under Paper) ... .......lveecdeeeeovnndoeinne]einiifoerfernas]veaeefooendenea]eeinaenans
Petroleum and Coal Products. .........ccoeeuiuiniunannannnn, 278 | 261 | 209 | 251 | 259 | 280 | 282 | 279 | 290 | 291 |7293 | 293 |»288
Petroleum refining 2. . .. ..v.vvinenirnannnennnneensifocoesoveecdoeeideeoed)onon oo b e
Gasoline., ... ... it i e 210 | 205 1 157 | 216 | 225 | 231 | 234 | 225 | 233 | 229 { 230 | 231 [»225
Fueloil. ... ... i i 227 | 218 | 167 | 228 | 231 | 235 | 232 | 226 | 239 | 239 | 241 | 236 |r234
Lubricating oil.......covvvieiinniiineiineeeenn. 181 | 184 | 129 | 185 ( 172 (179 { 179 { 182 | 171 | 163 | 155 | 147 |.....
Kerosene..........c.covvunn e e e 227 | 215 | 134 | 187 | 210 | 221 | 206 | 207 | 231 | 248 | 255 | 238 |.....
Other petroleum products 2. ..........ovvvvvenneodeeeeadeveedoee ool oo
ORe . e e e 204 | 166 | 165 72 67 | 169 | 177 | 179 | 182 | 186 | 188 | 188 | 189
By-product coke. ...........iiiiiiiiiiiieaa 197 | 161 | 161 71 67 | 168 | 174 | 178 | 179 | 182 | 183 | 183 | 183
Beehivecoke. .. .... ... it 420 | 326 | 311 84 52 | 184 | 299 | 243 | 268 | 312 | 353 |r364 | 395
Chemicol Products. . ...........uuuiuiniinainaaneannanan 298 | 295 | 291 { 296 | 295 | 299 | 305 | 309 | 313 | 314 | 311 | 314 [»319
Paints 155 | 153 | 155 | 156 | 155 | 152 | 153 | 158 | 157 | 159 | 157 | 157 |»158
Rayon 269 | 267 | 270 | 307 | 325 | 354 | 370 | 358 | 350 | 351 | 348 | 336 [#354
Industrial chemicals . 563 | 559 | 558 | 563 | 565 | 568 | 567 | 578 | 595 | 598 (594 | 597 [»604
Other chemical products L AU IS [P P AP PR DR FOIN P (RO DY FTTIOR DI SRR .
Rubber Products.. . ..o e ettt iinnaneraennnanns 242 | 235 | 242 | 246 | 225 | 242 | 252 | 260 | 264 |t272 | 268 | 268 |»276
Minerals—Total................ccccuiiiiuiniianieeeinn 158 | 165 | 143 | 149 | 144 | 161 | 180 | 166 | 170 | 163 | 159 | 158 |»155
Fuels. o e e 170 | I71 | 140 | 161 | 155 | 161 | 180 | 167 | 177 | 176 | 172 | 170 {167
oAl e e e e 111 | 110 | 100 96 84 93 | 133 93 | 125 | 115 | 105 99 96
Bituminouscoal....... ... ... it 122 | 119 | 107 | 102 91 | 102 | 144 93 | 135 | 125 | 116 | 109 | 107
Anthracite. ..o viii ittt 68 74 73 74 57 61 88 95 87 71 60 60 51
Crude petroletm. . . ..ottt it 199 | 201 | 159 | 193 | 190 | 194 | 203 | 203 | 202 | 207 | 204 | 205 (2202
Metals. oo e e e e e 90 | 130 | 159 74 81 | 164 | 178 | 164 | 131 84 | 84 86 90
Metals other than gold and silver. .. .................. 118 | 189 | 238 90 | 101 | 244 | 265 | 241 | 185 | 108 | 109 | 115 |»120
Ironore. ... ... i i i 94 | 238 | 348 41 71 | 381 | 418 | 363 | 248 83 86 91 | 105
(Copper; Lead; Zinc)2. ..o ovveniiiiinnnnnneanone|eeven]eveai]oan oo oo PR PRI PR I
Gold. ... i e e 43 42 44 48 52 54 55 56 54 48 44 42 |.....
SHlver. . e e e 80 | 77 74 | 681 61 61 64| 69| 68| 65| 68 68 [.....

For other footnotes see preceding page.
Norte.—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}

1952 1953
Product group

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

Total........c.c.voviiiiiiiiiiiiiiiiennn 104 | 103 | 105 | 108 71 8¢ | 121 | 125 | 134 | 134 141 | 148 148

Passenger automobiles. ....... Leveianennn 163 | 109 | 110 | 114 47 63 | 122 | 125 | 13t 129 | 134 | 146 151

Household goods, total .. ................. 106 97 99 | 101 98 108 | 119 | 124 1} 137 | 139 |r149 | 150 144
Carpets. . vivi e 80 83 81 44 61 76 81 99 98 94 103 104 |......

Furniture. .........cooiiiiiiineennno.. 102 106 109 110 113 113 115 118 120 125 (r120 122 125

Major appliances............... ... .. ... 98 82 85 89 74 94 89 91 114 115 |r123 126 131

Radios and television................... 141 118 115 136 135 141 203 214 237 236 279 273 226

r Revised.

Norte.—Figures for March are preliminary.

ing unadjusted indexes for these series, and indexes for certain component series may be obtamed from the Division of Administrative Services,
Board of Governors of the Federal Reserve System, Waghington 25, D. C.

For description see BULLETIN for October 1951, pp. 1235-1240.

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

In thousands of persous}

Tables of back data, includ-

1952 1953
Industry group or industry i 7
Mar. | Apr. | May i June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar
ADJUSTED FOR SEASONAL o
VARIATION
Total.................oiit 12,980 13,014] 12,942 12,622 12,442 12,953 13,216| 13,338| 13,513 13,607| 13,667 13,753 13,830
Durable goods.......... 7,452 7,500 7,463 7,096 6,871 7,372 7,616] 7,726| 7 862 7,944 8,004| 8,092 8,160
Primary metal industries....... 1.1161 1,109 1,116 684 6531 1,073| 1,109 1,110y 1 (20| 1,126 1,134} 1.1361 1,139
Fabricated metal products...... 840 843 843 818 792 834 862 884 800 008 923 935 942
Machinery except electrical. 1.282) 1,202 11,2800 1,271 1,230 1,205 1,214| 1,233] 1{.264] 1,205 1.3091 1t.311] 1,315
Electrical machinery...... 783 781 784 . 782 798 824 843 850 875 890 907 912
Transportation equipment.... .| 1,276| 1,300 1,322 1,340 1,190 1,221 1,355 1,411 1 as0| 1,484 1,510 1,355 1,569
Lumber and wood products. .. .. 706 714 653 71 744 740/ 736 717 723 708 687 693 703
Furniture and fixtures......... 302 302 304 307 308 312 314 316 321 324 325 326 333
Stone, clav, and glass products . . 443 446 442 447 441 449 453 457 450 453 456 154 459
Instruments and related prod-
ucts. . ........ Ry e 224 228 223 223 226 228 230 233 236 238 240 239 242
Misc. manufacturing industries. . 361 365 370 378 379 383 387 390 308 396 394 399 407
Ordnance and accessories....... 119 123 126 127 126 129 132 132 134 137 136 137 139
Nondurable goods. . .. ... 5,528) 5,514 5,479 5,526) 5,571] 5,581 5,600| 5,612 5 651, 5,663| 5,663 5,661 5,670
Textile-mill products.......... 1,089 1,079 1.07S| 1,068{ 1,100{ 1,122 1,138 1,135 ol 1,121 1,118} 1,122
Apparel and other finished tex- 1,135 1.12
tleS. .ot 1,055 1,048] 1,043 1,055 1,083 1,072| 1,074| 1,066] 1. 003| 1,008 1,108] 1,102 1,104
Leather and leather products. . . 333 336 341 344 343 346 347 349 357 361 358 355 356
Food and kindred products.. ... 1,136 1,137 1,133} 1,145 1,138] 1,115] 1,116] 1,125 ¢ y24] 1,127] 1,128] 1.141] 1,127
Tobacco manufactures. ........ 95 94 95 98 98 99 97 98 102 105 100 98 97
Paper and allied products. . . ... 414 413 416 421 419 427 427 432 431 434 433 433 435
Printing, publishing and allied
industries. .. .. e 492 491 492 492 495 495 497 499 500 498 499 497 501
Chemicals and allied products. .. 521 521 518 518 519 513 509 508 308 508 511 511 520
Products of petroleum and coal 185 188 158 176 175 187 187 189 188 188 188 188 187
Rubber products. ............. 208 207 208 209 201 205 208 211 213 215 217 218 221
WITHOUT SEASONAL ADJUSTMENT
Total........................ 12,951 12,872 12,726| 12,476| 12,229| 13,069| 13,477| 13,560| 13 634 13,699| 13,605] 13,729| 13,807
Durable goods. . ......... 7,484 7,497| 7,426] 7,065 6,748] 7,332 7,634 7,774/ 7 o16| 8,010/ 8,014/ 8,117 8,19
Primary Metal Industries. .. .. .. 71,1220 1,109 1,105 681 65431 1,068 1,109 1,116 1 1260 1,137| 1.140] 1,142| 1,145
Blast furnaces, steel works ! !
and rolling mills......... 562 552 549 153 132 530 556 557 557 561 363 563i.......
Fabricated Metal Products. ... ... 848 847 839 810, 768 821 862 888 903 922 932 94F 951
Machinery except Electrical. .. ... 1,295 1,208 1,286 1,277 1,218 1,193\ 1,208 1,227 1 260) 1,301 1.309 1.318] 1,328
Metalworking machinery... 227 227 225 226 219 222 224 223 223 226 226 226'.......
Eleclrical Machinery........... 701 781 776 775 755 782 8§24 851 872 803 £00 916 921
Electrical apparatus (gen-
erating, etc.)............ 269 265 262 261 249 253 262 268 271 275 278 281).......
Communication equipment . 331 327 324 327 324 346 367 381 398 410 41 1190, ... ...
Transportation Equipment. . .. .. 1,276! 1,300{ 1,322\ 1,340\ 1,190 1,221 1,355\ 1,411 1,450\ 1.,484| 1,510, 1,555 1,569
Motor vehicles and equip-~
ment.................. 636 655 660 663 515 524 674 701 735 750 770 808].......
Aircraft and parts......... 439 444 454 466 476 490 474 501 510 524/ 531 538).......
Lumber and Wood Products . . . .. 695 703 653 725 744 759 751 728 730 704 673 676 692
Sawmills and planing mills. . 406 414 396 435 439 450 448 440 433 420 402 403{.......
Furniture and Fixtures. .. 305 300 296 298 296 307 316 322 329 330 330 333 336
Household furniture 220 218 215 215 217 225 231 237 242 243 243 247|.......
Stone, Clay, and Glass Products . . 443 446 442 447 434 451 455 459 461 458 451 452 459
Instruments and Related Products. 225 226 223 223 219 226 230 234 237 240 241 240 243
Misc. Manufacturing Industries. . 366 363 359 363 354 375 393 408 415 404 394 405 413
Ordnance and Accessories. .. .... 119 123 126 127 126 129 132 132 134 137 136 137 139

For footnotes see following page.
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PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES-—Continued
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Federal Reserve,

In thousands of persons}

1952 1953
Industry group or industry
Mar, Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan Feb. Mar
Nondurable goods. ......| 5,467 5,375 5,300 5,411] 5,481| 5,737 5,843 5,786 5,718 5,689 5,591| 5,612 5,611
Textile-mill Products..:. ceaeas 1,100} 1,079 1,070( 1,068 1,067| 1,105\ 1,127\ 1,135\ 1,146) 1,146] 1,132] 1,135] 1,133
quad:wovgn fabric mills. .. 497 487 483 486 489 498 501 503 506 508 502 502§.......
Knitting mills. . . ........ 216 215 215 219 215 228 232 236 239 236 231 233.......
Apparel and Other Finished Tex-
tiles . e IR SRR 1,087 1,032 996| 1,008| 1,018 1,088 1,106 1,103\ 1,104f 1,114 1,108 1,135 1,137
Men'’s and boys' ‘furmshmgs 258 259 258 261 260 271 276 279 280 280 279 284[.......
Women's and misses’ outer-
R T 356 323 298 295 31 339 340 330 331 347 351 359].......
Leather and Leather Products. . . 341|333 27| 33| 3380 3s5|  3s2|  3s2|  3ss| 359|358 362 365
Footwear (except rubber). . 223 218 214 223 221 233 229 225 226 232 235 2370 ..
Food and Kindred Products. ... | 1.0261 1,033| 1,048 1,116 1,190 1,260 1,300 1,223 1,142 1,003 1,040 1,030 1.019
Meat products. . ......... 246 240| 239 238 T244{ 242 247 2 254 256| 248 2400, .. ...
Canning and preserving. . . 119 131 130| 177|234/ 309 348 253 172 143 129 1270, ...,
Bakery products. ........ 180 178 173 180 188 186 186 187 187 184 178 179, ...
Tobacco Manufactures.... . ... ... 87 84 &4 85 85 109 117 117 1000 108, 100 95 &9
Paper and Allied Products . . . ... 16 413 414 419 411 425 425 432 435 441 435 435 437
Pulp, paper and paperboard
Ml .o 219 216 218 221 215 222 217 219 219 224 223 2220 ......
Printing. Publishing and Allied
Industries . . . o rvnnornnnn. 490 489 490f 92|  490| w0 497! 504 505 505 400 497 198
Newspapers. . . .......... 143 142 145 146 145 144 146 146 147 147 144 144|. ... ...
Commercial printing. ... .. 157 157 157 158 156 156 158 160 161 162 161 1500
Chemicals and Allied Producis. .. 529 521 508 502 501 503 512 518 518 518 516 519 528
Industrial organic chemicals 188 181 179 181 184 185 185 187 188 189 189 189.......
Products of Petroleum and Codl. . 1830 186 157 177 177 191 190| 189 188 187 186 186 185
Petroleum refining. ... ... .. 140 143 114 141 144 146 145 144 144 144 144 1441, ...
Rubber Products............. 208 206 206 207 195 203 208 213 217 219 219 219 221

Noti.—Covers production and related workers only; data shown include all full- and part-time production and related workers who workexl
during, or received pay for, the pay period ending nearest the 15th of the month. Figures for March 1953 are preliminary. The series without
seasonal adjustment for recent years were revised by the Bureau of Labor Statistics in April 1953 to first-quarter 1951 bench-mark levels indicated
by data from government social insurance programs, and seasonal factors for major groups were reviewed by Federal Reserve,
data for industries not shown. without seasonal adjustment, may be obtained from the Bureau of Labor Statistics.
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
[Compited by Bureau of Labor Statistics]

Back data and

Seasonally adjusted data

Average weekly earnings

Average hours worked

Average hourly earnings

(dollars per week) (per week) {dollars per hour)
Industry group 1952 1953 1952 1953 1952 1953

Mar Jan Feb. Mar. | Mar. | Jan. | Feb. | Mar. | Mar Jan. Feb. | Mar.

Total. . ...t 166.99 | 70.93 | 71.17 { 72.10 | 40.6 | 41.0 | 40.9 | 41.2 | 1.65 1.73 1.74 1.75
Durablegoods.......................... 72.38 | 76.91 | 77.15 , 77.70 | 41.6 | 41.8 | 41 42.0 } 1.74 1.84 1.85 1.85
Primary metal industries. . . ........... 76.59 | 84.86 | 83.22 | 83.43 {41.4 {1 41.6 | 41.2 | 41.3 | 1.85 2.04 2.02 2.02
Fabricated metal products. . ........... 71.14 | 77.17 | 76.80 | 77.78 | 41.6 | 42.4 | 42.2 | 42.5 } 1.71 1.82 1.82 1.83
Machinery except electrical . ........... 79.86 | 82.80 | 82.84 | 84.05 | 43.4 | 42.9 | 42.7 | 43.1 1.84 1.93 1.94 1.95
Electrical machinery. ................. 68.56 | 71.72 | 72.04 | 72.80 | 41.3 | 41.7 | 41.4 | 41.6 | 1.66 1.72 1.74 1.75
Transportation equipment. ............ 80.32 | 84.64 | 85.27 | 86.51 | 41.4 | 41.9 | 41.8 { 42.2 | 1.94 2.02 2.04 2.05
Lumber and wood products. ........... 60.05 { 63.09 | 63.96 | 65.03 | 40.3 | 40.7 | 41.0 } 40.9 | 1.49 1.55 1.56 1.59
Furniture and fixtures........ 60.15 | 62.21 | 62.67 | 63.27 | 41.2 | 41.2 | 41.5 | 41.9 | 1.46 1.51 1.51 1.51
Stone, clay, and glass products. . . 64.94 1 68.21 | 69.29 | 70.21 | 41.1 | 40.6 | 41.0 | 41.3 | 1.58 1.68 1.69 1.70
Instruments and related products. ... 70,89 | 73.57 | 73.8% 1 75,12 1 41.7 | 41.8 { 41.7 | 42.2 | 1.70 1.76 1.77 1.78
Miscellaneous manufacturing industries..| 60.38 | 64.58 { 64.43 | 65.31 | 40.8 | 41.4 | 41.3 } 41.6 | 1.48 1.56 1.56 1.57
Ordnance and accessories. .. ........... 78.85 | 75.89 | 77.61 | 77.83 | 44.3 | 40.8 | 41.5 | 41.4 | 1.78 1.86 1.87 1.88
Nondurablegoods. ...................... 59.98 | 63.04 | 62.88 | 63.76 | 39.2 | 39.9 | 39.8 | 40.1 | 1.53 1.58 1.58 1.5%
Textile-mill products. ................. 51.44 | 54.94 | 54.94 | 54.80 | 38.1 | 40.1 | 40.1 | 40.0 | 1.35 1.37 1.37 1.37
Apparel and other finished products. .. .. 47.95 ; 48.94 | 49.98 | 50.14 | 36.6 { 36.8 | 37.3 | 37.7 | 1.31 1.33 1.34 1.33
Leather and leather products........... 50.31 | 53.46 | 53.46 | 53.73 | 38.7 | 390.6 | 39.6 | 39.8 | 1.30 1.35 1.35 1.35
Food and kindred products. .. ......... 61.91 | 65.67 | 64.71 | 65.60 | 41.0 { 41.3 | 40.7 | 41.0 | 1.51 1.59 1.59 1.60
Tobacco manufactures, ................ 43.55 | 46.71 | 45.51 | 48.38 | 36.6 | 38.6 } 37.0 | 38.4 ) 1.19 1.21 1.23 1.26
Paper and allied products.............. 67.31 ] 71.71 | 71.81 | 72.14 | 42.6 } 43.2 | 43.0 | 43.2 | 1.58 1.66 1.67 1.67
Printing, publishing and allied products..| 80.32 | 83.21 | 83.33 | 85.02 | 38.8 | 38.7 | 38.4 | 39.0 | 2.07 2.15 2.17 2.18
Chemicals and allied products. .. 68.64 | 72.34 | 73.10 | 74.23 | 41.1 { 41.1 | 41.3 | 41.7 { 1,67 1.76 1.77 1.78
Products of petroleum and coal.. .1 81.81 { 88.29 | 87.02 | 88.94 | 40.7 | 40.5 |} 40.1 | 40.8 | 2.01 2.18 2.17 2.18
Rubber products..............ovn. 72.54 7 78.09 | 78.31 n.a. 40.3 1 41.1 | 41.0 | na. | 1.8 1.90 1.91 n.a.

in note to table above.

n.a. Not available.

Note.—Data are for production and related workers.
Back data are available from the Bureau of Labor Statistics.

May 1953

Figures for March 1953 are preliminary.

Data for recent years revised as indicated
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS BY INDUSTRY DIVISION

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

In thousands of persons]

Transporta- Federal,
Year or month Total M;]’;‘ilrfgc Mining co%zif;g&%n tlg;‘bﬁ‘éd Trade Finance Service Stal%eéa?nd
utilities government
1945, ... .. . 40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
1046...... ... .. ... 41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
1947, ... oL 43,438 15,290 943 1,982 4,122 9,196 1,641 4,807 5,456
1948..... ... .. ... ... 44,382 15,321 982 2,169 4,141 9,519 1,711 4,925 5,614
1949.... ... . ... 43,295 14,178 918 2,165 3,949 9,513 1,736 5,000 5,837
1950, . ... L 44,696 14,967 889 2,333 3,977 9,645 1,796 5,098 5,992
1950 ... ... 47,202 16,082 913 2,588 4,166 10,013 1,861 5,207 6,373
1952, ... .ol 47,993 16,209 872 2,572 4,220 10,251 1,957 5,280 6,633
SEASONALLY ADJUSTED
1952—March........... 47,680 16,097 907 2,542 4,210 10,146 1,921 5,257 6,600
April. ... . ... 47,624 16,143 893 2,536 4,170 10,115 1,931 5,266 6,570
May............. 47,670 16,082 890 2,518 4,187 10,184 1,940 5,270 6,599
June............. 47,471 15,771 812 2,587 4,193 10,246 1,952 5,281 6,629
July........ ... 47,336 15,609 777 2,595 4,154 10,273 1,967 5,302 6,659
August.......... 48,039 16,151 883 2,604 4,209 10,261 1,980 5,299 6,652
September. .. .... 48,406 16,412 880 2,611 4,259 10,333 1,986 5,285 6,640
October.......... 48,664 16,546 867 2,574 4,303 10,390 1,993 5,303 6,688
November. . 48,857 16,755 870 2,571 4,293 10,366 1,993 5,292 6,717
December 48,957 16,870 871 2,548 4,281 10,397 1,988 5,290 6,712
1953—January.......... 49,009 16,930 875 2,522 4,252 10,446 1,993 5,299 6,692
February......... 49,109 17,027 870 2,557 4,262 10,441 1,993 5,302 6,657
March........... 49,113 17,118 864 2,521 4,267 10,420 1,997 5,304 6,622
UNADJUSTED
1952—March.. ... 47,118 16,061 898 2,313 4,174 9,946 1,921 5,178 6,627
April. . .... e 47,430 15,994 890 2,435 4,149 10,125 1,941 5,266 6,630
AY . 47,439 15,855 887 2,543 4,184 10,068 1,950 5,323 6,629
June......... ... 47,418 15,624 816 2,690 4,225 10,144 1,972 5,360 6,587
July........... . 47,078 15,402 784 2,751 4,198 10,108 1,997 5,382 6,456
August.......... 48,158 16,280 893 2,812 4,258 10,110 2,000 5,378 6,427
September. . ... .. 48,892 16,680 886 2,794 4,281 10,295 1,976 5,364 6,616
October.......... 49,095 16,778 871 2,728 4,296 10,442 1,973 5,303 6,704
November....... 49,310 16,874 87t 2,648 4,286 10,650 1,973 5,266 6,742
December........ 50,140 16,952 870 2,497 4,293 11,218 1,978 5,237 7,095
1953—January.......... 48,379 16,867 868 2,295 4,216 10,292 1,973 5,193 6,675
February......... 48,367 17,002 859 2,276 4,211 10,210 1,983 5,196 6,630
March........... 48,651 17,087 855 2,294 4,230 10,314 1,997 5,224 6,650

Not1E.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 15th of the

month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded.

March

1953 figures are preliminary. The series without seasonal adjustment for recent years were revised by the Bureau of Labor Statistics in April
1953 to first-quarter 1951 benchmark levels indicated by data from government social insurance programs, and seasonal factors were reviewed

by Federal Reserve.

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}

Back unadjusted data are available from the Bureau of Labor Statistics, seasonally adjusted figures beginning January

Civilian labor force
Total non- Total 1
Year or month institutional labor Employed ggg:';otr}é:
population force Total Unem-
Total In nonagricul- In ployed
tural industries | agriculture
1945, ... 105,370 65,140 53,860 52,820 44,240 8,580 1,040 + 40,230
1946, ... ..o, 106,370 60,820 57,520 55,250 46,930 8.320 2,270 45,550
1947, ool 107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
1948. . ... i, 108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
1949, . ..ol 109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051
1950, .. .ooiiieinnl. 110,780 64,599 63,099 59,957 52,450 7,507 3,142 46,181
1951, . ..ottt . 111,924 65,832 62,884 61,005 53,951 7,054 1,879 46,092
1952, . iviiiineiinnnnnn @ ® 62,966 61,293 54,488 6,805 1,673 46,710
1952—April............. 112,844 65,260 61,744 60,132 53,720 6,412 1,612 47,584
May. e 112,946 66,298 62,778 61,176 54,216 6,960 1,602 46,648
June 113,050 67,884 64,390 62,572 54,402 8,170 1,818 45,166
July. .. 113,158 67,642 64,176 62,234 54,636 7,598 1,942 45,516
August. ... .| 113,265 67,419 63,958 62,354 55,390 6,964 1,604 45,846
September. ....... 113,374 67,166 63,698 62,260 54,712 7,548 1,438 46,208
October. . ........ 113,494 66,566 63,146 61,862 54,588 7,274 1,284 46,928
November........ ) ® 63,646 62,228 55,454 6,774 1,418 46,552
December........ O] ® 62,921 61,509 55,812 5,697 1,412 47,394
1953—January.......... ) ® 62,416 60,524 55,072 5,452 1,892 48,232
February......... ® ®) 62,712 60,924 55,558 5,366 1,788 48,224
March........... 2 )] 63,134 61,460 55,740 5,720 1,674 48,076
April........ ... ® ® 62,810 61,228 55,158 6,070 1,582 47,490

1Includes self-employed, unpaid family, and domestic service workers. X X
2Current data available six months later than for other series when armed forces figures, withheld for reasons of security, are released.

NotE.~—Details do not necessarily add to group totals.

views of households on a sample basis.
from the Bureau of the Census.
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VALUE OF NEW CONSTRUCTION ACTIVITY
[Adjusted for seasonal variation. In millions of dollars]

Private Public
Year or month Total N Business On;}:]e-r e .
Total Resi- resi. | Totaj || Mili- | High- |Conser- All

dential tary way | vation | other

Indus- | Com- | Public | den-
Total trial {mercial | utility tial

1,857 953 620 211 80 329 284 922 120 246 76 480

1,798 902 613 199 84 330 283 903 124 225 74 480

1,773 885 612 189 84 339 276 910 123 231 71 485

1,784 896 611 187 84 340 277 856 109 222 67 458

1,789 902 o611 186 88 337 276 845 107 220 64 454

1,794 911 608 182 93 333 275 860 100 235 65 460

October.......... 2,660 1,812 942 597 176 99 322 273 848 98 228 64 458
November....... 2,699 1,846 973 596 175 105 316 277 853 103 207 63 480
December........ 2,738 1,864 992 602 172 109 321 270 874 116 207 65 486
1953—January......... 2,768 1,868 950 646 186 125 335 272 900 130 214 68 488
February........ 2,014 1,965 1,015 672 195 134 343 278 949 127 264 68 490
March........... 2,979 2,039 1,063 693 208 130 355 283 940 132 255 70 483
Aprile. ... .. ... 2,926 2,006 1,002 696 210 124 - 362 288 920 121 239 72 488

# Preliminary. Source,—Joint estimates of the Departments of Commerce and Labor.

CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND 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 miilions]

%Xv;gngii%f By type of construction

Year or month Total Nonresidential building Public
Resi- works

Public | Private | dential and
building{ Fac- Com- | Educa- Other public
tories | mercial | tional utilities
1045 . e i i e 3,299 1,311 1,988 563 1,027 346 100 377 885
. 1,754 5,735 3,142 1,317 773 221 404 1,631
2,296 5,464 3,154 941 785 392 597 1,890
3,107 6,323 3,608 840 975 725 1,127 2,155
3,718 6,641 4,239 559 885 824 1,376 2,476
4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578
PN 15,751 6,122 9,629 6,205 2,883 915 1,335 1,689 2,723
............................................. 16,775 6,711 | 10,064 6,668 2,562 979 1,472 1,686 3,408
...................................... 1,321 554 767 593 120 71 119 154 265
....................................... 1,598 636 961 682 205 75 134 148 354
....................................... 1,564 558 1,006 754 79 80 146 158 347
....................................... 1,489 559 93 582 166 74 127 184 356
....................................... 1,511 619 893 608 140 92 122 208 341
AUBUSE. . oottt i e e 1,439 501 937 628 142 94 145 139 291
September. ....... ... .. il 2,029 1,269 760 519 995 87 87 93 248
October. .. ot e 1,321 410 911 602 113 103 126 138 238
November. ... ...... .. ... iiiiiiiiiiiiiin, 1,249 491 758 528 117 85 117 143 259
December......ooiuniiiiiininnnneneenn 1,467 478 990 439 313 100 146 154 316
1953—January.................. et 1,076 450 626 460 76 87 106 138 209
February...... ... ... ... i i 1,021 351 671 419 89 100 102 83 228
March. . ..ot e e e 1,348 . ... ool 605 105 101 124 120 293

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]

Federal Reserve district
Total
Month o diﬁ- N Phit Cl Rich: S Mi K
tricts ew ita- eve- ich- . t. inne- ansas
Boston York | delphia land mond Atlanta | Chicago Louis apolis City Dallas
1952—January........ 902,091 38,402 133,898 54,388 69,220 82,234; 180,381| 114,783] 64,179, 28,944| 59,4721 76,190
February....... 885,206 40,649|¢169,440f 39,819 77,168 98,910 116,133 126,042| 46,255 23,504] 57,342 89,944
March......... 1,321,254 61,959 220,869] 62,868 121,483] 132,814 181,819 190,559| 102,236] 45,015| 60,802| 140,830
1953—January........ 1,075,868 || 100,864| 154,306 90,576| 96,756| 110,437| 117,354| 153,509| 53,314 20,550 78,877 99,325
February....... 1,021,310 51,386| 181,532 60,791| 100,690| 106,229 159,856 137,100| 56,654| 18,573 42,628} 105,871
March......... 1,347,518 71,433| 246,228| 73,368 158,951| 110,018| 127,304| 271,977 80,265 47,355| 72,775 87,844

¢ Corrected.
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PERMANENT NONFARM DWELLING UNITS STARTED

[In thousands of units]

Private Government-underwritten
Rural
Year or month Total Urban tgxon- ' 2 Mul Public
arm - - ulti-
Total family | family | family Total FHA VA
1930, e .. 515 359 156 458 373 20 66 57 158 158 |..... s
1941 . . i i i 706 434 272 620 533 28 58 87 220 220 |...... .
1945, . i i 209 134 75 208 185 9 1§ 1 47 41 6
1946, .. ittt 671 404 267 663 590 24 48 8 152 69 83
L 849 480 369 846 740 34 72 3 440 229 211
1948 ... it 932 525 407 914 763 46 104 18 393 291 102
1949 .. . it 1,025 589 436 989 792 35 162 36 466 361 105
1950....... et ..} 1.396 828 568 1,352 1,151 42 159 44 686 486 200
L 1.091 595 496 1.020 892 40 88 i 413 264 149
1952, i it i, 1,127 610 517 1,069 939 46 84 58 420 279 141
1952—April...iiiiiiiiin i e . 106 59 47 96 85 4 7 9 38 26 12
May ...oooviiiiinniiinn, 110 61 49 101 90 4 7 -9 38 26 12
June......... ...l 104 56 47 97 87 4 7 7 39 26 13
July ..........e e 103 52 50 101 90 4 7 2 42 29 13
August.........coovnnnnnnn 99 5t 48 97 85 4 8 2 38 25 13
September..........oi0..n 101 53 48 99 87 5 8 2 42 28 14
October .........covuune 101 54 47 99 87 4 8 2 43 27 16
November. 86 46 40 82 72 3 7 4 34 21 13
December. 72 41 31 68 58 3 6 4 29 19 10
1953—January. .......... 72 38 34 68 58 3 7 4 27 18 9
February.......... 77 n.a, n.a. »72 n.a. n.a. n.a. »5 27 17 10
March.................... 297 n.a. n.a. 88 n.a. n.a. n.a 9 32 22 10
April.......ooiiiiii »110 n.a. n.a. n.a. »107 n.a. n.a. P4 n.a. n.a. n.a.

# Preliminary, n.a. Not available.

NoOTE.—Government underwritten units are those started under commitments of FHA or VA to insure or guarantee the mortgage.

VA

figures after June 1950 and all FHA figures are based on field office reports of first compliance inspections; VA figures prior to June 1950, estimates

based on loans closed information.

reported starts of public units, and a sample of places not issuing permits.

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

Other figures are estimated by Bureau of Labor Statistics on the basis of reports of building permits issued,

Monthly—seasonally adjusted Monthly—unadjusted
Annual
Class 1952 1953 1952 1953

1951 | 1952 | Mar. | Oct.”| Nov. | Dec. | Jan. | Feb. | Mar. || Mar. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar

Total........ccoeven.. 134 126 133 128 134 131 134 130 132 124 138 138 120 121 119 122
Coal....oovuunnnn S e V3 | 109 111 93 123 111 108 97 92 111 93 123 111 108 97 92
Coke.........ooooenn 208 168 196 188 195 191 184 181 184 198 185 195 200 193 191 186
Grain.........oo0iiunn 143 142 139 157 147 131 128 114 130 128 157 144 123 128 112 119
Livestock............. 69 69 66 76 76 69 62 57 60 53 117 95 66 59 46 47
Forest products........ 150 144 141 139 152 152 154 146 142 141 146 149 135 139 140 142
2 (R 205 181 257 233 233 248 278 275 273 75 314 258 77 70 69 79
Miscellaneous.......... 147 140 149 145 144 144 151 149 154 142 158 150 135 138 140 146
Merchandise, L. c. L. ... 48 46 47 46 46 45 44 45 45 48 48 47 43 42 43 45

Note.—For description and back data, see BULLETIN for June 1941, pp. 529-533. Based on daily average loadings.

Association of American Railroads.
state Commerce Commission.

MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]

Basic data compiled by

Total index compiled by combining indexes for classes with weights derived from revenue data of the Inter-

Merchandise exports? Merchandise imports? Excess of exports
Month
1951 1952 1953 1951 1952 1953 1951 1952 1953
January.... ..o e, 974 1,254 1,276 1,025 922 -51 332 349
February.......ocooviiiiviiiiiininens AN 1,076 1,344 71,194 910 893 166 r452 339
March. .... e ere et . 1,295 1,447 |......... 1,102 964 193 483 |.........
April.ceiiiii e 1,369 1,352 |......... 1,034 932 336 420 |.........
B ,354 1,473 |......... 1,018 r834 337 640 |.........
June. st et e ettt e 1,297 1,167 |......... 9230 861 366 306 |.........
JULT . e e e e 1,186 1,027 |... ... 895 839 202 188 | ... ...,
August,.....ooovieviinann [P . 1,270 1,087 .. ....... 881 817 390 269 |.........
September............. e ves 1,232 1,225 |......... 721 877 510 349 ..., .
October. . .ovuiveiiininnnnnvnnes veevsess] 1,152 1,214 |......... 834 918 319 296 |.........
November............... Cerreeeaens .. 1,388 1,187 |......... 819 804 569 383 |.........
December. ..o.ovvviiniiiiniiiieiiienenes 1,438 1,392 |......... 800 1,051 638 332 |......uen
January-February...........oovviiiiiinns 2,050 2,598 72,470 1,935 1,815 r1,782 115 784 »688
» Preliminary. r Revised.

1Exports 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): 1951, 1,065; 1952, 1,981; January-February 1953, 540,
2General 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
United
Year or month
States Boston Nevlv; 5 é‘é}_ Cleve- | Rich- | At- Chi- St_ | Minne-| Kansas| py -0 FSI,:;_
Yor phia land | mond | lanta cago | Louis | apolis | City cisco
SALES!
1947 .. e 98 99 99 96 97 97 96 98 97 98 98 94 99
1948, . ... 104 102 103 104 105 103 103 104 104 104 103 105 104
1949. . ... il 98 99 98 100 98 100 101 97 98 99 99 102 98
1950 . . .ottt 105 103 101 106 105 105 109 104 104 105 108 113 105
1951, . 109 105 108 109 1M1 113 115§ 108 108 104 11 117 109
1952, . it e 110 104 99 109 110 116 124 106 106 104 113 124 114
SEASONALLY ADJUSTED
1952—March............0v.. 105 104 r97 109 106 117 114 103 99 94 105 115 r103
April.... ...l 103 929 96 102 104 108 116 100 98 98 104 114 105
May........covviinnn 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. ..ol 105 106 95 106 105 106 120 97 99 104 114 123 110
August 114 109 102 115 113 127 131 m 110 115 119 127 116
September . 106 101 95 105 105 112 121 103 104 98 108 119 114
October... .. 115 109 105 114 116 120 126 113 114 110 113 128 118
November 113 105 938 109 113 11§ 128 108 106 107 117 129 128
December.............. 115 108 101 111 117 121 130 116 113 110 120 130 119
1953—January. . ........o...n 111 104 97 111 116 118 127 107 108 99 114 129 116
February.............. 111 106 96 115 115 117 121 109 106 109 113 125 117
March................. 7113 7106 100 112 116 122 128 114 107 106 2114 125 112
UNADJUSTED
1952—March................ 92 87 85 97 95 798 110 89 89 80 93 105 90
pril. ... oL 103 103 94 103 104 110 118 929 101 10 104 114 103
May.....coviivvinnann 108 102 95 108 105 115 122 104 106 105 112 125 113
June..... ...l 105 103 95 102 105 114 117 103 103 96 106 116 108
July. . ...l 84 73 69 76 82 87 96 82 81 84 93 104 9
August................ 98 83 76 86 99 100 115 97 98 103 110 114 112
September. ............ 112 111 100 110 110 121 126 110 110 108 115 128 115
October................ 119 111 110 120 119 128 132 116 121 124 120 134 117
November............. 133 127 123 143 139 142 145 129 126 120 132 145 136
December.............. 195 193 | 175 195 194 214 221 186 179 175 196 215 207
1953—January. 85 84 78 82 87 83 97 82 79 74 86 101 91
February 87 80 79 85 89 89 102 84 85 r80 101 94
March................. 7103 795 91 106 107 r109 r124 101 99 93 »103 117 102
STOCKS!
1947 .. . L 93 95 98 23 93 94 90 89 93 91 93 89 93
1948 . . . ... i 107 105 105 107 107 105 108 111 106 110 108 110 107
1949 . . e 100 100 97 99 100 101 102 100 100 100 100 101 100
1950, .. o iii 109 110 104 108 106 114 120 110 112 104 113 112 110
1950, . i e 129 124 124 127 128 133 140 128 13t 117 132 132 131
1952, . e 118 110 111 113 111 132 130 115 122 107 124 126 125
SEASONALLY ADJUSTED
1952—March....... ... ... 114 109 108 r112 110 r125 126 113 im 103 120 124 110
pril. ... il 116 111 111 112 111 126 125 114 114 104 121 122 123
AV e et 118 109 112 14 109 131 126 114 124 106 124 124 128
June. . ...l 118 110 113 113 107 139 125 113 125 105 122 123 128
July. ... ool 120 110 116 114 113 140 129 118 120 108 128 130 125
August................ 118 109 111 112 109 136 129 115 129 100 127 127 123
September............. 120 109 110 113 112 132 130 18 132 113 129 131 126
October........oovvunn. 120 109 110 114 111 130 133 118 130 113 124 129 134
November............. 120 111 111 113 113 132 136 118 130 111 124 130 127
December.............. 119 110 111 114 112 132 142 114 128 107 123 130 126
1953—January............... 123 113 114 116 114 144 140 117 130 111 127 135 132
February.............. 122 114 110 115 114 135 141 118 125 112 128 133 131
March................. r121 r114 110 113 113 134 r138 117 128 r112 »127 134 13t
UNADJUSTED
120 112 112 119 116 r134 132 118 118 107 126 131 122
122 114 116 121 117 136 132 118 122 109 127 129 129
120 112 115 116 111 135 127 116 124 108 126 125 132
112 102 105 105 100 127 120 107 118 100 119 114 126
110 99 102 100 102 128 121 107 112 105 120 120 120
AUgUSt. .oovvvrrnnnn.. 114 103 107 107 104 134 127 110 125 104 120 125 118
September............. 124 112 116 117 16 137 135 119 140 113 129 134 129
October....coovvvenenn. 134 123 124 131 124 146 145 131 147 120 135 141 147
November............. 136 131 128 131 128 148 153 136 143 123 140 146 141
December..... e, 108 104 102 100 98 116 124 106 112 929 109 120 112
1953—January............... 111 103 101 101 104 127 126 109 113 105 118 122 119
February.............. 119 108 107 112 113 r131 139 115 122 109 127 132 125
March................. 7127 7118 115 120 119 143 ?145 122 135 7117 7134 7142 134
? Preliminary. r Reviged.

1Figures 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,
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DEPARTMENT STORE STATISTICS—Continued
[Based on retail value figures]
DEPARTMENT STORE MERCHANDISING DATA

Amounts (In millions of dollars) Ratios to sales!
Out- Stocks
Year or month Sales? | Stocks? | stand- Re- New Out- plus
(total (end ing ceipts3 | orders3 stand- out- Re-
for of orders? | (total (total | Stocks ing stand- | ceipts
month) | month) | (end of for for orders ing

month) | month) | month) orders
1944 average. ... ..o e 246 574 596 244 256 2.4 2.5 5.0 1.0
1045 average. ... ... 276 604 775 277 291 2.3 3.0 5.3 1.0
1946 average. ... .. ...t e 345 767 964 373 354 2.3 3.0 5.3 1.1
1047 AVEIAge. ..ot e 365 887 588 366 364 2.5 1.7 4.3 1.0
1948 average. ... .o e e 381 979 494 386 363 2.7 1.4 4.1 1.0
1949 AVEIAZE. .\ttt e e 361 925 373 358 358 2.7 1.1 3.8 1.0
1950 AVEIage. ..ottt 376 1,012 495 391 401 2.8 1.4 4.2 1.1
1051 average. ... ... e 391 1,202 460 390 379 3.2 1.3 4.4 i.0
1952 AVEIage. ..ottt e 395 1,093 433 395 398 2.9 1.2 4.1 1.0
1952—March. ... ..o r350 {1,126 r362 r421 r365 3.2 1.0 4.3 1.2
pril. . 373 1,137 293 7384 r315 3.0 0.8 3.8 1.0
My . e 382 1,102 273 347 327 2.9 0.7 3.6 0.9
June...... ... 353 1,017 410 268 405 2.9 1.2 4.0 0.8
July. .o 289 97 520 269 379 3.4 1.8 5.2 0.9
August. . . 343 1,040 539 386 405 3.0 1.6 4.6 1.1
September 387 1,131 592 478 531 2.9 1.5 4.4 1.2
October. . .. . . 448 1,230 573 547 528 2.7 1.3 4.0 1.2
November.. ... ... ... it 462 1,275 454 507 388 2.8 1.0 3.7 1.1
December. .. ...t 736 1,018 358 479 383 1.4 0.4 1.9 0.7
1953 —January. .. ... ... 325 1,027 452 334 428 3.2 1.4 4.6 1.0
February.. ... ... ..., 301 1,100 455 374 377 3.7 1.5 5.2 1.2
MarchP. ... ... 381 1,172 400 453 398 3.1 1.0 4.1 1.2

? Preliminary. r Revised.

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.

These figures are not estimates for all department stores in the United States. They are the actual dollar amounts reported by a group of
department stores located in various cities throughout the country. In 1952, sales by these stores accounted for about 350 per cent of estimated
total department store sales.

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.
NoTte.—For description and monthly figures for back years, see BULLETIN for October 1952, pp. 1098-1102,

WEEKLY INDEX OF SALES
[Weeks ending on dates shown, 194749 =100]

Without seasonal adjustment

1949 1950 1951 1952 1949 1950 1951 1952
June 4.... 89 June 3.... 90{June 2.... 95(June 7.... 111|Dec. 3.... 154Dec. 2.... 153/Dec. 1.... 161Dec. 6.... 195
11.... 99 10.... 104 9.... 108 14.... 116 10. ... 186 9.... 191 8.... 191 13.... 223
18.... 9§ 17.... 104 16.... 106 21.... 98 17.... 201 16. ... 220 15.... 213 20.... 237
25.... 85 24.... 86 23.... 92 28.... 9 24. ... 186 23.... 221 22.... 22§ 27.... 146
30.... 89 31.... 68 30.... 82 29.... 92
July 2.... 82|July Juty 7.... 75{July S5.... 79 1950 1951 1952 1953
9.... 69 5 14.... 83 12.... 83
16. . 73 21.... 81 19.... 82Jan. 7.... 70Jan. 6.... 98Jan. 5.... 78Jan. 3.... 81
23.. 71 28.... 80 26.... 179 14.... 80 13.... 105 12.... 92 10 89
30.. 72 21 79 20 104 19 90 17 92
28.... 79 27.... 96 26.... 83 24.... 86
Aug. 6.... 78{Aug. Aug. 4.... 88jAug. 2.... 87 31.... 87
13.... 75 1.... 87 9.... 9
20 86 18.... 93 16.... 95|Feb. 4.... 78Feb, 3.... 8ifFeb. 2.... 84Feb. 7.... 88
27 86 25.... 97 23.... 100 1m.... 82 10.... 94 9.... 87 14.... 92
30.... 110 18.... 80 17.... 94 16. ... 89 2t.... 85
Sept. 3.... 101|Sept. 2.... 107|Sept. 1.... 105({Sept. 6.... 100 25.... 176 24.... 95 23.... 83 28.... 93
10.... 93 9.... 102 8.... 100 13.... 114
17.... 108, 16.... 127 15.... 114 20.... 113|Mar. 4.... 84Mar. 3.... 99Mar. 1.... 85Mar, 7.... 96
24.... 100 23.... 111 22.... 111 27.... 112 1.... 87 10.... 105 8.... 8§ 14 100
30 110 29 114 18 91 17 101 15 90| 21 109
25.... 96 24.... 105 22.... 94 28 112
Oct. 1.... 104|Oct. 7.... 112{Oct. 6.... 110/Oct. 4.... 116 31.... 89 29.... 101
8.... 102 14.... 111 13.... 117 11.... 126 .
15.... 100 21.... 105 20.... 136 18.... 124{Apr. 1.... 104Apr, 7.... 101jApr. 5.... 109Apr. 4.... 118
22 101 28 108 27.... 113 25.. 122 8.... 110 14.... 100 12.... 111 1t.... 97
29 102 15 88| 21 97 19 97 18 . 105
22 96 28 101 26. 105 25 104
29 98
.. 109{Nov. 3.... 121|Nov. 1.... 115
.. 118 10.... 127 8.... 118|May 6.... 104May S5.... 113May 3.... 111|May 2.... 114
. 127 17.... 130 15.... 130 13.... 106 ... 110 10
110 24.... 123 22.... 134 20.... 95 99 17
29.... 138 27.... 97 100 ;2;%

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
[Based on retail value figures]
SALES BY FEDERAL RESZRVE DISTRICTS, METROPOLITAN AREAS, AND CITIES

[Percentage change from corresponding period of preceding year]

Federal Reserve district, |Mar. | Feb. mis Federal Reserve district, | Mar.| Feb. m::)s Federal Reserve district, | Mar. | Feb. m?:)s
area, or city 1953 | 1953 area, or city 1953|1953 s area, or city 1953 | 1953 9
1953 1953 1953
United States............ p+4+11| +1| +5/|Richmond Dist. (Cont.) Minneapolis Dist. (Cont.)
111etro/)olitan Areasz—Cont. Cities i
i I T B [ o G R I e oty R e B
oLy uan reas ichmon R R , Yont...o.... - R
New Haven, Conn....... +5| —12| —5|| Roanoke, Val. . ...... +2| 422} +12|} Grand Forks, N. D...... +14| —10{ +5
Egrtlzlxpg. Maine. Niacs i%; +_!{i ilg Charleston, W. Va.l...... p414| 4127 +11 Dli\lf.th Squerul)r, 12 s 43
well-Lawrence, Mass.. . 1 e | inn isclooooooa s —_ X
Bedford, Mass.. .. .. 1 Cities La Crosse, Wisc... .. ... 8| r—af 41
\I:{’eov:cesigr?li\dag/s{??s. ..... +—|{7 i_? i4 Spartanburg, S'IC """" +16/ 45| 48 @ osse, Hse + +
Cities Iﬁ’é‘;:&?_‘:rﬁeyvz‘ Va. .l iig :g '_::Z Kansas City Districet. .. .. +10| +3| +5
Downtown Boston, Mass.| +9! 41| 5| Huntington, \\f. Va.l,.... 5 -1 3 . .
Springfield, Mass,....... +70 =1 43 * + A’ID”’OPGM‘(':"IA“"‘” i ) 4
Providence, R, Li, . . .. +6] +1| +2||Atlanta District......... p 13| 4] 8] penven folo. T te
New York District. . ..... +6| ~7| ~1)| Metropolitan Areas? B I JLopeka, Kans. 1 - I I:
Metropolitan Areas? Lf;ﬁﬁg,g}ﬁgl' . a 137 -|j1_6 +—;6 St. Josebh. Mon. .o +7| =6 -3
New York-Northeastern B Montgomery, Ala........ +15| 49| +11:| Omaha, Nebr............ +100 72| 44
New Jersey, N.Y. & N.J.| +5/ -9 =3l TJacksonville, Fla.l....... 47| r+2{ +4)| Oklahoma City, Okla.....| +5| 43} 44
New York Clty, N. Y.Ll 43| —12| =5 Miami, Flat............ p4+12| r+5| 49/ Tulsa, Okla............. +4{ +8| +6
poneyark, N J4ooe +71 =2| 42| Orlando, Fla............ +15| 48] 10 ...
uffalo, N, Y., ... ..... +8 0 44\ St Ptrshg-Tampa, Fla.,.| +12| 41| 47| Cities . B
Buffalo City, N. Y.I....| 48| -1 +4| "ot Petersburg, Fla...... +11] 41| Feil Kansas City, Mo........ +11| 5| +5
Niagara Falls, N. V.. +2| +6| +5 Tampa, Flal...........| +14] +1| +7j| Joplin, Mo.............. +10i 42| 45
Binghamton, N. Y,...... +8| —3! 42|l Atlanta, Gal........... +o| -1 15 Hutchinson, Kans........ 418} 421 +10
Rochester, N. Y.l........ +14| =2 47 Augusta’,, Garvvvi —1{ 43! +3
Syracuse, N. V.1......... +14 +2| +10 %llommblg' (Ea... ....... +5| —6| +1l|[Dallas District........... 412 44/ 48
Cities acon, Gal............ +5 —6] +2 .
Bridgeport, Conn.l....... 12| 1| 4s5i| Savannah, Ga. P10 +14| 413)| Metropolitan Areas
Af;;a%eﬁoll;, Yonn ,,,,,,, ++3 $1 +() Baton Rouge, Lat igg +7 119 Shreveport, La.. ........ +13|  +8 +11
Elmira, N. Y............ +14[ —2| +7,| New Orleans, La.t +18{ 44| 410, Corpus Christi, Tex...... +251 +7 +18
Poughkeepsie, N. Y...... +18| 42| 48| Jackson, Miss!..... +5/ —8| —1i| Dallas, Text............ 9 3 £S5
Schenectady, N. Y....... 46| 41| 42| Chattanooga, Tenn. +25! +9| 414 El Paso, Tex,. +151 +101 +13
Utica, N.Y............. 411y —3| 43 Enolfwlllle, ”lI\‘enn‘l.‘.. cooo| +24) 46| +14 Eort k’\’ort% Tle +4;g +(7) +—}I;
ashville, Tenn.!,....... +21] +18| +15 ouston, Tex.l. ...
Philadelphia District..... +10| 1 4 o %\?gcg\n%%ilo. Tex........ i%(l) :l_—(; ig
Metropolilan Areas Rome, Ga.. +22| +5| +14 o :
Trenton, N, J........... +14! 49| 49| Meridian, Miss. . ..t +23| +13| +16!|San Francisco District. ..|»+11| 44, 48
Lancaster, Pa.. ......... +14 0| 47/ Bristol, Tentn............ +8| —6] 42
Philadelphia, Pa......... 477 41| +2 Metropolitan Areas?
\l}fﬁimgﬁ Pa..H. leion +23| —2| -8||Chicago District......... 413/ +1| 6| Phoenix, Arizt.......... »48 47/ +8
ilkes-Barre-Hazleton, . Fresno, Cahf L, +10f —6 0
.................. +s| —2| +4i| Metropolitan Areas Los Angeles, Calif.1.. ... {p-tL| +3] +7
Wllmmgton, Del......... 46| —70 +1 %hmg"iunll'l' e +5 -5 0 Downtown L. A., Calif.l| +8| —2| 42
City e avne, Tnda iig +T(3) +"{~3 Westside L. é.. .C?lif.l. 1l 43 +e
York, Pa............... +24)  +1f 412 ’Irndlanﬁpohs %ngll ....... T17| 4] o Iﬁgélgdg::cléali?hf. ..... ii; iz :2
erre Haute, Ind.2....... +77 =9 -1 i Calif Py . ik
Clll;velanld Dis[:rict ....... +12) 42| 45 BS thouﬁfé J?wa ..... i %; _T_ g +_|;g RSigg;:;dlgo:;%a,Sg,?‘hfﬁe.r._ | +8| +5 9
4 it roif, Micn.®, .........
Airon, Ohiod e 418 42| | Elint Michi . ... ... F43| 424 33| saemnenia aiti) |1 i e e
Canton, Ohiol. ... .. . +16] —9| +2 Grand Rapids, MlCh-‘- <ol H17d 7 410 Son Diego, Calift .. .. .. 46| -4 13
Cincinnati, Ohiol.. ..., 49| 46/ 47| Lansing Mich!......... »427) +12| +18| San Fran.Oakland, Caiit3 +10 +3| 16
Columbus, Ohiot......... +16| +7| +11]| Milwaukee, Wm.l ........ +7 0| +3|| “San Francisco. Calif1 +6| +3| +s
Springfield, Ohiol....... +7| —9| —2| Green Bay’ Wis.h.ooe +301 44 417 Oakland-Berk'eley Calif.1 +12 +} +6
goledo, Ohio IOh RCEEEE +13| 45| 48| Madison, Wis........... +10] —13| 42 Downtown Oakland,
t . iol...... 26 19 14 i
Exie, Pad. ool Tio) 15| His]st. Louts Diserice. ... 10| 2| | e Tl A 8
Wheeling, W, Va.l....... +20{ -2{ 410 A{‘etr?ﬁoll{ttaﬁ AArel{:Sl Sztm l'lose' %alllff b ii? ri_g +_'1_g
Cit ittle Roc rk.l, ..., .. +5 +3 +3 ockton, Calif.l......... 4 5
éltgfreland_ Ohio?l........ +13 +3|| Evansville, Tnd... ... .. r432| +17| 424lf Portland, Ore.l.......... 411 +8f 1L
Portsmouth, Ohiol . ..... +34| +28| +33]| Louisville, Ky.t......... +10! +6| 46| Salt Lake City, Utah . ..l»4+17| 45| +1t
Pittsburgh, Pa.......... +6| —1] +1 gt. mfilsidMﬁ .......... » 113 +3/  +6 geatktle “%Shh e ig 11 +—+;tl';-
pringfie Ouiean 12| —1] 42 pokane, Wash.l......... 7
Richmond District....... 249 +1| -5 Memphis, Tenn.l........ +12{ 45| +4| Tacoma, Wash.l......... +9 0| +o6
Metropolitan Areas? Cities . Cities
hi D.Ca..... - Fort Smith, Ark......... 49! —1| +2
e e e e hg | B Rl i T
timore, R N 11} =3 5 -
Adhevile N, €111 | T3 1iMioneapotis District.....| +15 7| 43 Eoteand Nampa, ldato.| £3) o 4}
eig Lot 171 —6 O\l Metropolitan Areas? Idaho Falls, Idaho.......| +17{ +8} +11
Winston-Salem, N. C.t...| +18| 45| +11|l "Mpls-St. Paul, Minn.l....| +19| —7{ +4|| Bellingham, Wash.. .. ... 3 | +16|4422
Charleston, S. C.1, ... ... +16| +18| +1 MinneapolisCity,Minn.!{ +17| —10| +42|| Everett, Wash.l......... +12| +1| +o
Columbia, 8. C.1........ +12) 47| 46 St. Paul City, Minn.t.. .| +22| —1| -+8/| Walla Walla, Wash.l.. ... +9| —-2| +3
Greenville, S. C.1........ +11| +13| +11j| Sioux Falls, S. D.........| +18| —16{ +2|| Yakima, Wash.l......... +1| -8 0
? Preliminary. r Revised.

!Indexes showing longer term comparisons are also available for these areas and cities and may be obtained upon request from the Federal Re-
serve Bank in the district in which the area or city is located.
2Breakdowns shown under various metropolitan areas do not necessarily include all portions of such areas.

3Data not available,
4Two months.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

{Based on retail value figures)

Percentage Ratio of Index numbers
change from a stocks to without seasonal adjustment,
year ago sales! 1941 average monthly sales =1002
Num-
Sales Stocks .
ber of : Sales during Stocks at end
during fend of | February n
Department ritg;:f- period month period of month
ing
Two 1953 1952 1953 1952
Feb. |months| Tebe | 1053 | 1052
1953 Feb. | Jan. | Feb. | Feb. | Jan. | Feb.
GRAND TOTAL—entire store®. . ............ 362 0 0 +3 3.9 B8 |
MAIN STORE—total....................... 362 0 0 +3 4.1 4.0 166 183 166 684 | 650 667
Piece goods and household textiles........... 325 -3 —4 +2 4.7 4.4 147 276 152 687 692 684
Piece goods. ... oov it 300 -5 -7 -1 3.8 3.7 188 182 198 723 702 744
Silks, velvets, and synthetics. . 207 —-11 —12 -3 3.8 3.5 158 150 176 603 578 616
Woolen yard goods. 178 +5 +4 -7 4.0 4.6 187 196 178 755 813 810
Cotton yard goods 196 —1 —4 “+6 3.7 3.4 215 218 218 797 768 754
Household textiles. ......................... 315 -2 -2 +4 5.3 5.0 127 323 129 667 672 649
Linens and towels.............. 286 -2 0 —. 5.6 5.7 121 294 124 681 740 709
Domestics—muslins, sheetings 262 —4 -5 +38 6.1 4.3 138 473 144 844 662 613
Blankets, comforters, and spreads........... 251 +1 +1 +9 5.4 5.0 123 239 122 662 711 607
Smallwares...................coooiiii.... 348 [] +1 +4 | 43| 4.1 156 167 156 | 671 661 644
Laces, trimmings, embroideries, and ribbons....| 201 —6 -5 +7 4.7 4.1 161 158 172 754 670 712
Notions. . . ...t it 245 -5 —4 +6 4.8 4.3 172 201 181 822 792 777
Toilet articles, drug sundries. . ............... 331 +2 +2 +4 3.8 3.8 143 158 139 549 560 528
Silverware and jewelry . . .......... ... ...... 325 -2 0 0 5.8 5.7 144 138 147 837 808 846
Silverware and clocks4. .. ......... ... ... .. 222 -9 -5 -3 8.5 8.0 [......f e eeeee
Costume jewelrv4. ... ... ... ... . ... 289 +5 +5 +3 3.2 3.3 | [
Fine jewelry and watchest................. 91 —6 +1 41 | 10.7 [ 10.0 | ... .| e [
Artneedlework. . ... ... ... . i 238 -3 -3 +1 4.4 4.2 147 188 151 643 626 632
Books and stationery........... ..., 284 +5 +7 +13 3.4 3.1 186 189 177 627 639 557
Books and magazine: L 134 +3 +5 --8 2.6 2.4 173 182 168 448 487 414
Stationery. . ...... ... i 247 —+7 +8 +13 3.8 3.5 180 185 169 680 694 602
Women’s and misses’ apparel and accessories.| 359 +1 +1 +8( 3.4 | 3.2 169 178 167 574 522 534
Women's and misses’ ready-to-wear accessories. .| 358 +2 =+2 +9 4.0 3.7 163 162 160 653 588 599
Neckwear and scarfs. . .................... 318 +7 +9 +10 2.7 2.6 243 214 226 644 530 591
Handkerchiefe. ... ... 283 ~1 -3 -3 4.0 4.0 109 91 110 429 413 440
Millinery. . ............. i 167 -2 -1 +13 1.7 1.4 144 114 146 244 175 220
Women's and children’s gloves. . ........... 332 —4 -3 —1 5.3 5.2 104 105 109 556 483 559
Corsets and brassieres. .. .................. 347 +6 +6 +14 3.6 3.4 238 276 224 863 810 760
Women's and children’s hosiery............. 349 -2 -3 +9 2.8 2.5 123 118 126 344 317 316
Underwear, slips, and negligees. ............ *352 +2 (4] +-7 3.7 3.5 155 158 152 574 537 538
Knit underwear. . . ........... ... .. ... 251 +4 +2 +12 3.8 3.4 198 221 190 746 706 655
Silk and muslin underwear, and slips...... 300 +1 —1 +3 4.0 3.9 135 140 134 536 521 522
Negligees, robes, and lounging apparel..... 272 +1 +2 +6 2.7 2.6 152 155 151 410 428 383
Infants’ wear............ .. ... i, 339 +2 0 +13 3.9 3.6 218 222 214 858 768 766
Handbags, and small leather goods.......... 341 +4 +3 +9 3.4 3.2 138 120 133 464 401 426
Women's and children’s shoes. . ............ 251 +4 +4 410 6.6 6.2 176 182 170 {1,161 {1,043 |1,065
Children'sshoes®. .. ... ........ ... ..., 223 +1 +4 +13 7.6 6.8 [ ..t e e
Women's shoest. .............coivn. 231 +4 +4 +9 6.4 (2 O O N St O I
Women’s and misses’ ready-to-wear apparel....| 357 +1 +1 +7 2.8 2.6
Women’s and misses’ coats and suits........ 348 +1 +1 +7 2.4 2.3
Coatst. ... i s 238 0 0 +38 2.2 2.0
Sujts. ... 229 +3 +2 +3 2.7 2.7
Juniors’ and girls’ wear 328 —+4 +4 +11 3.1 2.9 195 177 187 605 514 543
Juniors’ coats, suits, and dresses. ......... 287 +2 “+2 +6 2.4 2.3 195 195 191 464 415 435
Girls" Wear....votcier it 326 +7 -+5 +15 3.9 3.6 205 167 192 806 658 698
Women'’s and misses’ dresses. .............. 351 -3 -2 +2 2.3 2.2 163 174 168 380 344 376
Inexpensive dresses4. . .................. 275 -2 =2 +5 1.9 | A PR I P P D I
Better dresses®. .. ..... ... ... il 284 -3 -2 -1 2.7 2.7 [oo oo
Blouses, skirts, and sportswear. ............ 349 +4 +5 +9 3.1 3.0 209 220 201 653 601 600
Aprons, housedresses, and uniforms. ........ 300 +3 +3 +8 2.4 2.3 169 201 164 411 392 380
FULS .« o oottt e e ie e 269 —-15 -10 +4 5.2 4.3 78 124 92 409 428 398
Men’'sand boy’swear. ...................... 341 +3 +2 +3 5.9 5.9 131 154 127 771 710 750
Men'sclothing. .......... .. .ot 275 +2 -1 —4 6.4 6.7 137 200 135 871 800 908
Men’s furnishings and hats................... 323 —+3 +2 +4 5.2 5.2 126 128 122 652 620 627
BOY'S WEAL. .o v v v ve v e vnen et 315 +7 +5 +14 6.1 5.8 134 127 125 817 683 713
Men’s and boy's shoes and slippers............ 208 +5 +4 +10 7.4 7.0 136 157 130 |1,004 910 915

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

[Based on retail value figures]

Percentage Ratio of Index numbers
change from a stocks to without seasonal adjustment,
year ago sales! 1941 average monthly sales =1002
Num-
Sales Stocks "
ber of . - Sales during Stocks at end
Department rsetores gg::gg E:ggt%f) February period of month
port-
ing -
1953 1952 1953 1952
Feb. | Two | gen. | ool o

1953 |MODEhS 1 1953 54 52
o Feb. | Jan. | Feb. | Feb. | Jan. | Feb.
Ilomefurnishings. . . ........................ i 326 -1 —1 i —2 4.4 4.5 196 203 198 880 856 902
Furniture and bedding. .. ........ .. .. .. ... 253 +1 +2 | +1 3.6 3.6 232 227 230 844 811 843
Mattresses, springs, and studio beds# . 184 +5 ! +6 +6 2.0 2.0 1...... R D P TR DTN
Upholstered and other furniture4. . .. ... .. 190 -1 0 +2 4.1 4.0 ... e
Domestic floor cov ermgs ..................... ‘ 282 —1 [ -3 -5 5.2 5.3 174 179 176 894 854 934
Rugs and carpets®. .. ..... .l 163 -1 | -2 -3 5.2 5.2 1
Linolenmt. . ... .. . ¢ 87 —24 ; —1i7 | -7 5.2 4.2 e
Draperies, curtaing, and upholstery 307 -3 i —4 } +4 5.3 5.0 161 160 l 166 860 807 836
Lamps and shades. . ... ..., 257 —4 —4 46 4.4 4.0 165 169 ; 172 728 707 698
China and glassware. . ....... L.l 259 —6 -5 1! +3 8.0 7.4 149 151 158 {1,199 11,160 (1,177

Major household applicances 237 +5 +4 —21 3.6 4.7 174 198 166 618 () 9
Housewares (including small am)hance . 269 -1 -1 —1 4.7 4.7 215 218 | 217 {1,020 960 (1,024
3L SHOBA . oot lo18o -2 -3 +8 1 6.4l so ol
: ! |

Radios, phonographs. televisi i 230 —6 | -6 —9 3.2 3.3

Radios. phonographs, televisiont . 173 —10 -7 —14 2.8 2.9

Records, sheet musgic, and lll\tl”nl(,llfb ...... 120 —+4 J -7 0 4.8 5.0

| |

Miscellaneous merchandise departments. .. .| 330 —4 1 -2 +4 3.9 3.6
Toyvs, giwmes. sporting goods, cameras. . ..., ... 1 309 46 i +10 +6 8.7 8.7 88 68 | 83 770 730 712
Toys and games. .. ... . 252 +4 +6 +13 9.2 8.4 68 34 65 619 543 545
Sporting goods and camers 153 +7 I +11 —+1 8.1 8.6 02 82 { 86 745 629 717
Tuggage. ... . i 280 -2 ~1 1 +4 5.8 5.4 143 161 146 828 850 787
Candy 1 I 189 o e T -2 A 0 T T 00 P DR FUNR PR PR IR
BASEMENT STORE—total -3 -3 ' +5, 3.2 29 149 165 153 472 425 452
Domestics and blanketst. . ... ... ... ... ... .. E 139 2 —4 . +9 37 330

Women’s and misses’ ready-to-wear......... 1 192 -3 I -3 i +9 2.4 2.2

Intimate appdrel 4 165 -1 ~1 +2 2.8 2.8

Hosiery 4. 125 -3 ~2 +5 2.3 2.2

Underwear, corsets and brassieres 123 +1 +1 +6 3.0 2.8

< and suits ¢ I 178 21 -1 +7, 2.1 1.9

. .. 177 —13 —10 +2 1 1.6 ! 1.4

Bl()ll's&b 156 +2 42 414 2.4 | 2.2

Girls' wear+4 127 +8 ~+7 +24 3.3 2.9

Infants” weart, . 126 +1 0 +16 3.4 3.0

Aprons, houxedrcxsen, uniformst 117 -0 -1 +11 2.4 2.0

Men'sand boy’swear. . ..................... i 165 ‘ 0 -1 +6 | 4.0 3.8

Men's wear*. ... . 1 152 —1 -2 +4 3.8 3.6

Men's clothing*. . R . 103 -2 —1 +2 3.7 3.6

Men's furnishings 122 —1 -2 +5 3.8 3.6
Boy's weard. ... Po123 +7 F4 0 4z oaa ] a3
Homefurnishings. .. ........................ " 107 —-10 -9 -5 3.7 3.4 149 143 165 550 530 582
ShOES. ...t | 114 -3 -1 +5 5.6 5.2 112 129 115 621 552 596
NONMERCHANDISE —total+................ i 187 -1 -1 [©) () 3y oo e
Barber and beauty shop4. ........ ... ... ... ' 83 -6 -5 (3) (3) [ T PRI D DUV PUUIPI DUV DU

1The 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.

2The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of
sales and stodck:. by department groups for back years, see BULLETIN for August 1946, pp. 850-858. The titles of the tables on pp. 857 and 858
were reverse

3For movements of total department store sales and stocks, see the indexes for the United States on p. 330.

4]ndex numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes,

3Data not available.

No1E.—Based on reports from a group of large department stores located in various cities throughout the country. In 1952, sales and stocks
at these stores accounted for almost 30 per cent of estimated total department store sales and stocks. Not all stores report data for ali of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.
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PRICES

CONSUMERS' PRICES
[Bureau of Labor Statistics index for city wage-earner and clerical-worker families.

1947-49 =100]

Housing
T Med p Read- Oth;r
rans- ed- er- ing goods
&;rlt%r itégs Foods Gas Solid | House- l':rp;l porta- | ical sonal and and
Rent Other | and fuels | furn- p tion care care |recrea-| serv-
shelter!| elec- an ish- tion ices
tricity | fuel oil | ings
1929......... 73.3 65.6 8 A N O R P T 60.3 |...oiii]ienenii]innnini].. R .
1933..... 55.3 41.6 83.6 |.......[.. N Y L 17 <2 DR N PP PN T .
1941......... 62.9 52.2 f...... ff 884 ... e e 55,6 Jovueeeilevennnd]eeenaniinnaidiian, ..
1942......... 69.7 61.3 |.......|| 904 . .|t 64.9 Jo il e e .
1943......... 74.0 68.3 [.......] 90.3 |....oiiiiii]iiini]ieet]s 67.8 || e ..
1944, .. ...... 75.2 67.4 |l 90.6 oo iinenii oo 22X 31 S RS [ [N P
1945......... 76.9 68.9 f..... .l 90.9 | i ni e Y20 2 Y PR IR P
1946......... 83.4 79.0 P TN P S I - < 0 A R P IR PR I
1947, ........ 95.5 95.9 .0 .6 88.8 97.2 .2 97.1 90.6 94.9 97.6 95.5 96.1
1948......... 102.8 || 104.1 .7 0| 104.4 | 103.2 .6 | 103.5 | 100.9 1 100.9 | 101.3 | 100.4 | 100.5
1949......... 101.8 {[ 100.0 .3 .51 106.8 99.6 .1 99.4 | 108.5 | 104.1 | 101.1 { 104.1 | 103.,4
1950......... 102.8 [} 101.2 .1 .71 110.5 | 100.3 .2 98.1 | 111.3 | 106.0 | 101.1 | 103.4 | 105.2
1951......... 111.0 || 112.6 .4 1| 116.4 | 111.2 .0 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7
1952......... 113.5 || 114.6 .6 .51 118.7 | 108.5 .8 1105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4
1952—Mar. . .| 112.4 {{ 112.7 .0 .8 | 117.7 | 109.4 .0 106.4 | 124.4 | 115.7 | 111.0 | 106.3 | 114.8
April...| 112.9 || 113.9 .0 .9 | 117.3 | 108.7 .01106.0 | 124.8 | 115.9 | 111.3 | 106.2 | 115.2
May... .0 || 114.3 .0 .11 115.6 | 108.3 .21 105.8 | 125.1 | 116.1 | 111.6 | 106.2 | 115.8
June 41l 114.6 .0 .3 | 115.8 { 107.7 .2 | 105.6 | 126.3 | 117.8 | 111.7 | 106.8 | 115.7
July .14 116.3 .4 .21 115.6 | 107.6 .8 1105.3 | 126.8 | 118.0 | 111.9 { 107.0 | 116.0
Aug. .3 |l 116.6 .6 .0 ] 119.0 | 107.6 .9 1105.1 | 127.0 | 118.1 | 112.1 | 107.0 | 115.9
Sept 1 115.4 .8 .0} 119.6 | 108.1 .1]1105.8 [ 127.7 | 118.8 | 112.1 | 107.3 | 115.9
Oct .2 || 115.0 2 .0 | 121.1 | 107.9 .8 1105.6 | 128.4 § 118.9 | 112.3 | 107.6 | 115.8
Nov .3 11 115.0 .7 .4} 121.6 | 108.0 .3/ 105.2 | 128.9 | 118.9 | 112.4 | 107.4 | 115.8
Dec .1 113.8 4 .6 | 123.2 | 108.2 4| 105.1 [ 128.9 | 119.3 | 112.5 | 108.0 | 115.9
1953—Jan....| 113.9 || 113.1 .4 9} 123.3 | 107.7 4| 104.6 | 129.3 | 119.4 | 112.4 | 107.8 | 115.9
Feb....| 113.4 || 111.5 .6 .1 123.3 | 108.0 51 104.6 [ 129.1 | 119.3 | 112.5 | 107.5 | 115.8
Mar....| 113.6 || 111.7 .8 .5 1124.4 | 108.0 .0 ] 104.7 | 129.3 | 119.5 | 112.4 | 107.7 | 117.5

1 Indexes for January 1953 and subsequent months will be published later.
Norte.—Revised indexes, reflecting beginning J anuary 1953 the inclusion of new geries (i. e. home purchases and used automblleg) and revised

weights. Prior to January 1953 indexes are based on the *

Source.—Bureaun of Labor Statistics, Department of Labor.

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

‘interim adjusted” and “‘old” indexes, converted to the base 1947-49 =1

Other commodities To-

g{;’_ l:ll‘l‘;xel" Non- | bacco
Year or cgl!rlx- Farm Hides, ;il;veé} Chem-| pp. Pulp. (preals! and oat?:celr t:hei-c fac- | Mis-
month modi- | Prod- skins, %54 7| deals | Tper paper, | "ond | mo- |house-| Min- | tures | cella-
ties | UCts Total lea?l(xi light- | 384 | ang and | pecot| tive | hold |eralsT| and |neous

ather| "¢ allied allied struc- |bottled

ing prod- prod. | prod- | dura-

prod- | oo | prod- | s prod- | Byoie | ucts | bles | tural | bev-

ucts | ooyl ucts ucts erages
1947, ...cvvvnees| 96.4] 100.0 .21 95.3 101.0{ 90.9| 101.4| 99.0 98.6| 91.3] 92.5( 95.6/ 93.9| 98.0[ 100.8
1948.........0. | 104 107.3 .1] 103.4 102.1] 107.1] 103.8} 102.1 102.9| 103.9| 100.9| 101 .4} 101.7] 100.4] 103.1
1949...00vevnl| 99, 92.8 .71 101.3 96.9( 101.9| 94.8/ 98.9 98.5| 104.8] 106.6] 103.1| 104.4) 101.6{ 96.1
1950....00000.. .1 103, 97. .8] 105.0 104.6| 103.0; 96.3| 120.5 100.9| 110.3( 108.6] 105.3( 106.9| 102.4| 96.6
1051..000vvvve. .| 114.8] 113 .4 .4} 115.9 120.3]| 106.7| 110.0| 148.0 119.6] 122.8} 119.0] 114.1| 113.6| 108.1| 104.9
1952.......0 ..l 1116 107.0] .8{ 113.2 97.2| 106.6] 104.5{ 134.0 116.5) 123.0} 121.5) 112.0} 113.6| 110.6| 108.3

1952
March .........] 112.3] 108.2 .21 113.8] 100.6] 98.0] 107.4| 105.4| 142.0 117.7} 122.6| 121.8{ 111.9| 112.9] 110.8} 109.2
April............| 111.8i 108.7 .0| 113.3| 99.9! 94.1f 106.3] 104.8| 140.6 117.4] 122.5| 121.6]| 112.1| 112.8{ 110.8{ 109.5
May............] 1116} 107.9 .6/ 113.0] 99.3] 94.7| 106.0] 104.3| 140.4 116.9( 121.8| 121.6] 111.7{ 112.9] 110.8| 108.4
June...........] 111.2) 107.2 .8 112.6) 99.0] 95.9] 105.9] 104.3| 133.4 116.7] 121.1] 121.3| 111.6} 113.8} 110.8| 108.1
July ..o 111,81 110.2 .0 112.5( 98.9] 96.2| 106.0| 104.2] 130.0 115.3| 121.9| 121 4| 111.6| 113.8| 110.8| 105.5
August ......... . .51 113.0] 99.1 96.5{ 105.8| 104.0| 127.8 115.6| 124.1] 121.4| 111.5| 113.8( 110.8| 108.9
September . .3] 113.2] 99.5] 96.5| 106.2| 104.0| 126.3 115.6| 124.6| 121.5| 112.0| 113.8| 110.8| 108.3
October.......... .50 113.0F 99.2 96.7 106.6| 103.9| 126.0 115.5} 124.1] 121 .3| 112.0( 114.4| 110.8] 108.4
November . . . . L7 12,8 98.6] 97.6| 106.7( 103.5| 126.4 115.5] 123.9} 121.4( 112.1{ 114 5| 110.8] 105.7
December. veeess]| 109.6f 99.2 .3| 112.9] 98.2] 99.0{ 107.2| 103.3| 127.7 115.9] 124.0] 121.4 112.3| 114.6( 110.8! 105.1
1953
January........] 109.9| 99.6 .5 113.1| 98.8( 97.3( 107.8| 103.6| 127.3 115.8] 124.0{ 121.5| 112.7| 114.6| 112.2{ 103.0
February..... ..] 109.6] 97.9 .21 113.1) 98.5| 98.0/r108.1} 103.6| 126.2 r115.3)7124 .6] 121.6/7112.9{ 114.6|7111.9] 101.2
March.......... 110.1j§ 100.0 .0| 113.4] 97.61 98.1§ 108.5| 104.2] 125.7 115.2] 125.5] 121.7] 113.1| 114.9| 114 8] 101.7
r Revised.

Source.~—Bureau of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp. 311-313.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued

PRICES—Continued

[Index numbers of the Bureau of Labor Statistics 1947-49 =100]

Annual 1953 Annual 1953
Subgroup Subgroup
1951 1952 Feb. Mar. 1951 1952 Feb. Mar.
Farm Products: Pulp, Paper and Allied Products—
Continued
Fresh and dried produce......... 97.2 | 120.3 (*102.2 | 105.9
rains. . ...... i iei i, 99.3 98.2 93.1 94.7 Converted paper and paperboard. .| 117.0 | 113.8 [-111.5 | 111.3
Livestock and poultry........... 116.9 | 102.4 91.2 91.7 Building paper and board........ 113.4 ] 115.5 | 118.2 | 118.2
Plant and animal fibers.......... 143.9 | 115.1 § 102.7 { 104.6
Fluldmilk..................... 104.8 | 109.6 [*103.0 | 101.8 ||Metals and Metal Products:
Bggs. . it 108.0 95.9 89.1 { 100.6
Hay and seeds............. ..] 102.7 98.3 | 94.9 | 97.5 Ironandsteel.................. 123.2 | 124.7 |r127.5 | 127.7
Other farm products 138.5 { 136.7 | 134.5 | 142.5 Nonferrous metals............... 124.2 | 123.5 | 124.4 | 131.5
Metal containers................ 121.1 | 122.0 | 125.3 | 125.3
Processed Foods: Hardware......... 125.8 | 125.4 | 125.9 | 126.2
Plumbing equipmen 122.5 { 117.4 {r114.3 | 114.3
Cereal and bakery products...... 106.9 | 106.9 | 107.6 | 108.9 Heating equipment........... .f 114.6 | 113.8 | 113.9 | 113.9
Meats, poultry,and fish ......... 116.7 | 108.3 98.2 94.4 Fabricated structural metal prod-
Dairy products and ice cream..... 107.7 | 113.6 | 110.9 | 109.7 UCES. .o v vttt 117.5 | 115.1 | 113.9 | 113.6
Canned, frozen fruits, and vegeta- Fabricated nonstructural metal
bles. ... .oooiiiiiiiii 105.5 | 105.0 {7105.5 | 105.1 productsS........oviiiieiiian. 125.4 ( 124.9 | 126.7 | 122.2
Sugar and confectionery......... 106.4 | 109.2 |[r108.0 | 109.6 5 .
Packaged beverage materials. . ... 161.3 | 162.2 | 161.9 | 168.9 |[Machinery and Motive Products:
Other processed foods............ 123.0 | 119.0 | 114.4 | 120.9
Agricultural machinery and equip-
Textile Producis and Apparel: ment.......... e -] 120.1 | 121.6 | 121.8 | 122.0
Construction machinery and equip-
Cotton products. ............... 111.5 98.5 | r96.1 93.1 MeNnt. ....o.oiinieienennnn 123.6 | 125.4 |7126.2 | 126.9
Wool products. ................. 144 .6 | 113.0 {r111.5 | 112.0 Metal working machinery........ 125.8 [ 128.5 [r129.0 | 129.1
Synthetic textiles. .............. 97.0 | 88.9 | 8.3 87.9 || General purpose machinery and
Silk products. .................. 128.8 | 133.7 } 141.4 | 141 .4 equipment. ..... REEEEEEERERES 123.5 | 122.6 | 122.0 | 122.1
parel..............il 103.8 | 100.0 1 99.9 99.9 Miscellaneous machinery...... | 119.4 ] 119.4 | 120.1 | 120.3
Other textile products. .......... 141.6 | 101.7 | 83.5| 82.2 Electrical machinery and equip-
ment........oovviiiiiioaannnn 121.9 | 120.3 | 119.7 | 119.7
Hides, Skins, and Leather Products: Motor vehicles.................. 112.9 | 119.6 | 119.9 | 120.0
Hides and skins................. 119.0 | 63.0 | 66.5 | 65.2 ||Furniture and Other Household Dura-
Leather....... 124.7 | 8.4 91.9| 93.5 bles:
Footwear.......... 121.6 | 112.4 | 112.1 | 112,14 .
Other leather products........... 112.3 | 100.8 | r99.0 | 99.1 || Household furniture.. 116.4 | 113.0 |r113.4 | 113.7
Commercial furniture. 124.5 1 123.0 | 123.2 | 123.2
Fuel, Power, and Lighting Materials: Floor covering. ................. 137.8 | 122.8 | 124.1 | 124.1
Household appliances............ 107.9 | 107.3 | 107.4 | 107.8
Coal 108.4 | 108.7 | 115.9 | 114.8 Radio.......coovviiiineninnn, 93.7| 94.0| r95.5 | 95.5
Coke 124.0 | 124.7 | 131.8 | 131.8 Television........oooovviniinn.. 79.6 75.5 } r75.6 75.6
Gas 100.7 | 103.7 1r109.5 | 109.5 Other household durable goods. ...| 117.3 | 118.8 {r121.7 | 121.8
Electricity. . .............oo0L. 98.1 98.9 17100.7 | 100.7 N .
Petroleum and products..........| 110.5 | 109.3 | 107.9 | 109.0 ||[Nonmetallic Minerals—Structural:
Chemicals and Allied Products: Flat glass ... .. Ceeeriieeanaaa, 114.0 | 114.3 | 114.4 | 114.4
Concrete ingredients. . 113.0 | 113.0 § 113.1 } 113.8
Industrial chemicals............. 120.7 | 115.2 | 113.1 | 113.9 Concrete products 112.3 | 112.5 | 112.8 | 112.8
Paint and paint materials........ 108.9 | 107.3 | 105.9 | 106.0 Structural clay products. ........ 121.4 | 122.0 | 124.0 | 124.1
Drugs, pharmaceuticals, cosmetics.| 95.6 92.5 91.4 91.6 Gypsum products............... 117.4 | 117.7 | 117.7 | 118.3
Fats and oils, inedible........... 88.8 | 50.0| 52,7 | 59.0| Prepared asphalt roofing.........| 104.8 | 102.9 | 106.0 | 106.0
Mixed fertilizers. . .............. 107.3 | 109.3 §r110.8 | 110.7 || Other nonmetallic minerals....... 111.0 | 112.3 | 115.3 | 115.3
Fertilizer materials. ............. 106.3 | 110.6 | 112.7 | 112.8
Other chemicals and products..... 108.4 | 103.3 | 102.9 | 102.9 Tobago Manufactures and Bottled
everages.
Rubber and Products: .
Cigarettes........ooovivennnnn. 105.8 | 106.5 | 112.0 | 124.0
Cruderubber................... 215.1 | 157.8 | 129.4 | 126.6 (05 7 N 100.6 | 100.1 | 102.9 | 102.9
Tires and tubes.......... ..} 133.9 | 129.8 | 126.3 | 126.3 Other tobacco products.......... 108.4 | 116.6 | 120.3 | 122.4
Other rubber products. ... 130.9 | 126.7 | 124.3 | 124.3 Alcoholic beverages.............. 106.5 | 110.7 |r110.1 | 110.0
Nonalcoholic beverages. ......... 119.7 | 119.7 |[7119.8 | 119.8
Lumber and Wood Products:
Miscellaneous:
Lumber. 120.5 | 120.3 | 120.9 .
Millwork. . 127.0 | 131.9 | 131.9 || Toys, sporting goods, small arms..{ 116.2 | 113.5 | 112.8 | 112.9
Plywood...........couvunn 105.0 | 110.9 | 112.0 Manufactured animal feeds .51108.0 94.4| 95.0
Notions and accessories. . .. .3 93.8 92.9 94.3
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment .1]1101.0 | 101.0 | 101.7
Other miscellaneous. ............ 6| 120.8 | 121.2 | 121.0
Woodpulp.........covvvvnevnnn.. 114.4 | 111.5 | 108.8 | 108.8
Wastepaper. . ....ocoveveeenannn 188.3 70.1 83.8 83.8
Paper...........cciiiiiiiiiaan. 119.1 | 124.0 | 124.9 | 124.9
Paperboard..................... 131.8 | 127.4 | 123.5 | 123.4
rRevised.
Source.—Bureau of Labor Statistics, Department of Labor.
Back figures.—See BULLETIN for March 1952, pp. 311-313,
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

fn billions ot dollarsi

[Estimates o the Department of Commerce.

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals Seasonally t:\;‘lj&xs;i?e?snnual rates
1952 1953
1929 | 1933 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
1 2 3 4 1
Gross national product. . .......... 103.8| 55.8| 126.4| 233.3| 259.0| 258.2( 284 2 329.2|:346.1| 339.7| 342.6{ 343.0|7359.0| 361.0
Less: Capital consumption allowances. . 8.8 7.2 9.3 14.8] 17.6] 19.4| 21.5| 24.6] 28.1] 26.7] 27.7] 28.3] 29.0] 30.4
Indirect business tax and related
liabilities. .. .................. 7.0 7.1 11.3} 18.7} 20.4| 21.6] 23.8 25.3| 27.2| 26.3| 26.8] 27.3| 28.2 28.4
Business transfer payments....... .6 .7 .5 7 7 .8 .8 .9 .9 .9 .9 .9 .9 BY
Statistical discrepancy........... —-.1 1.2 1.6 31 —3.2 2l -7 1.4 r—.2) —1.6 1.8 —1.3 .1 n.a.
Plus: Subsidies less current surplus of :
government enterprises........... —-.1 (O] A - .0 .0 4 .S 1 .5 2 =2 .0 1
Equals: National income. .......... 87.4| 39.6| 103.8| 198.7| 223.5) 216.3| 239.2| 277.6| 290.4| 288.0| 285.6; 287.7| 300.2] n.a.
Less: Corporate profits and inventory
valuation adjustment. ......... 10.3] —2.0f t4.6] 24.7] 31.7| 29.2| 34.8| 41.6] 40.5| 42.7] 39.9| 37.8; 41.5 n.a.
Contributions for social insurance. . .2 .3 2.8 5.7 5.2 5.7 6.9 8.2 8.5 8.5 8.4 8.6 8.8 9.0
Excess of wage accruals over
disbursements................. .0 .0 .0 .0 .0 .0 .0 0] -1 .1 0 —.4 .0 .0
Plus: Government transfer payments. . . .9 1.5 2.6/ 11.1] 10.5 11.6] 14.3] 11.5] 11.9} 11.7} 11.6] 12.0] 12.2} 12.8
Net interest paid by government. . 1.0 1.2 1.3 4.4 4.5 4.6 4.7 4.9 5.0 5.0 5.0 5.0 5.0 5.0
Dividends. ..........ooiiiviiu, 5.8 2.1 4.5 6.6 7.2 7.5 9.0 9.0 9.1 8.9 9.6 9.3 9.0 9.1
Business transfer payments....... .6 7 .5 .7 7 .8 .8 .9 .9 .9 .9 .9 .9 .9
Equals: Personal income........... 85.1] 46.6| 95.3| 191.0| 209.5! 205.9| 226.3] 254.1| 268.3] 263.0{ 264.4] 268.9| 277.6| 281.3
Less: Personal tax and related payments. . 2.6 1.5 3.3| 21.5| 21.1y 18.6| 20.8] 29.1f 34.0| 33.5| 33.6] 34.1] 34.6f 35.7
ederal . ........ ... .l 1.3 .5 20| 19.6] 19.0f 16.2; 18.t| 26.1} 30.7| 30.4| 30.4; 30.8; 31.3] 32.3
Stateandlocal.................. 1.4 1.0 1.3 1.9 2.1 2.5 2.7 3.0 3.3 3.2 3.2 3.3 3.3 3.4
Equals: Disposable personal income.|{ 82.5| 45.2] 92.0{ 169.5| 188.4| 187.2( 205.5| 225.0| 234.3| 229.5| 230.8| 234.8] 242.5| 245.6
«
Less: Personal consumption expenditures] 78.8; 46.3; 32.3] 165.6] 177.9{ 180.6f 194.3| 208.0| 216.3] 213.2{ 214.9] 215 0] 222.0{ 226.2
Equals: Personal saving............ 3.7 —-1.2 9.8 3.9{ 10.5 6.7 11.2| 17.6| 18.0f 16.3] 15.9{ 19.8) 20.%| 19 5
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1952 1953
1929 | 1933 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
1 2 3 4 1
National income................... 87.4] 39.6| 103.8] 198.7| 223.5| 216.3| 239.2] 277.6| 290.4| 288.0| 285.6| 287.7; 300.2| n.a.
Compensation of employees 50.8] 29.3| 64.3! 128.0| 140.2| 139.9( 153.4( 178.9| 190.4! 186.5| 186.9| 190.3| 197.9| 201.6
Wages and salaries? 50.2] 28.8| 61.7\ 122.1| 134.4| 133.4| 145.6| 169.9| 181.1} 177 .4| 177 .8| 181.0| 188.z] 191.8
Private. .. 45.2] 23.7] S51.5| 104.8} 115.7] 113.0} 123.4] 141.2| 148.7] 145.8]| 145.6| 148.3] 155.2| 158.7
Military........... .3 .3 1.9 4.1 4.0 4.2 5.0 8.6| n.a. 10.0|] 10.2{ 10.4| n.a. n.a.
Government civilian............. 4.6 4.9 8.3] 13.2] 14.7 16.1} 17.2] 20.1| n.a. 21.7{1 21.9| 22.4| na. n.a.
Supplements to wages and salaries. . . . .6 .5 2.6 5.9 5.8 6.6 7.8 9.0 9.2 9.0 9.2 9.3 9.6 9.8
Proprietors’ and rental income3....| 19.7| 7.2 20.8] 42.4| 47.3| 42.1 45.2| 50.6| 52.5| 52.1| 51.9] 52.5| 53.6f 53.6
Business and professional........... 8.3 2.9 9.6 19.8 22.1} 21.6] 23.7| 26.2| 27.6| 27.3] 27.6] 27.5] 28.2| 28.6
Farm. ......ccoiieieiiinnnnnnnnnn 5.7 2.3 6.9 15.6] 17.7] 12.8 13.3| 15.6] 15.2| 15.4] 14.8] 15.2| 15.5{ 14.9
Rental income of persons........... 5.8 2.00 4.3 7.1 7.5 7.7 8.2 8.9 9.6 9.4 9.5 9.8 10.¢] 10.1
Corporate profits and inventory
valuation adjustment.......... 10.3| —2.0| 14.6| 24.7| 31.7| 29.2] 34.8 41.6| 40.5| 42.7] 399 37.8 41.3/ n.a.
Corporate profits beforetax........... 9.8 2l 172l 30.51 33.8] 27.1| 39.6| 42.9| 39.7| 42.7} 38.2| 37.2| 40.: n.a.
Corporate profits tax liability. . ... 1.4 .5 7.8] 11.9] 13.0] 10.8( 18.4 24.2| r21.8] r23.4| r21,0| 720.4] r22.1 n.a.
Corporate profits after tax........ 8.4 —.4 9.4] 18.5( 20.7| 16.3| 21.2( 18.7| r17.9| r19.3{ r17.2| r16.8] r18 2 n.a.
Inventory valuation adjustment..... .51 —2.1| —2.6] —5.8] -2.1 2.1 —-4.8) —1.3 .8 - 1.7 .6 1.2 —.5
Net interest. .. ... e e 6.5 50 4.1 3.5( 4.3 5.0 5.8] 6.4 7.0 6.7 6.9 7.1 7.2 7.4
n.a. Not available. r Revised.

1Less than 50 million dollars.

2Includes employee contributions to social insurance funds.
3Includes noncorporate inventory vatuation 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
1952 1953
1929 | 1933 | 1941 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952
1 2 3 4 1
Gross national product............. 103.8] 55.8] 126.4| 233.3| 259.0| 258.2( 284.2| 329.2|r346.1| 339.7| 342.6| 343.0/7359.0| 361.0
Personal consumption
expenditures................. 78.8| 46.3| 82.3| 165.6{ 177.9{ 180.6| 194.3] 208.0| 216.3| 213.2/ 214.9| 215.0| 222.0| 226.2
Durable goods. ................. 9.4 3.5 9.8 21 22.9] 23.8; 29.2{ 27.1| 25.8] 25.2] 26 24.2} 27.3| 29.8
Nongiurable goods............... 37.7| 22.3] 44.0f 95.1] 100.9] 99.2| 102.8| 113.5| 119.0| 118.0[ 117.8| 118.9| 121.4| 121.7
Services. . ..o ieiiiiiiiia i 31.7| 20.6| 28.5] 49.1| 54.1f 57.5| 62.4] 67.3] 71.5| 70.0! 70.8] 71.9] 73.3] 4.6
Gross private domestic
investment.................. 15.8 1.3 18.3] 30.2| 42.7( 33.5| 50.3| 58.5;{ 52.1| 50.0| 49.3| 51.7) 57.3; 54.4
New construction!................ 7.8 1.1 6.8 13.9] 17.7| 17.2| 22.9} 23.3] 23.5| 23.7] 23.6] 23.0] 23.7; 25.2
Residential, nonfarm......... 3.6 5 3.5 6.3 8.6 8.3] 12.6{ 11.0| 11.1| 11.0] 11.0[ 10.9] 11 67 12.2
Other........ccivvivununns 4.2 7 3.3 7.6 9.1 9.0 10.3] 12 3} 12.4| 12.7{ 12.6| 12.2| 12 0; 13.0
Producers’ durable equipment. 6.4 1.8 7.7 17.1) 19.9( 18.7) 22.0] 24.9; 25.5; 25.7} 25.7} 25.0f 25.6] 27.5
Change in business inventories . 1.6] —1.6 3.9y -—.8 5.0 —2.5 5.5 10.3 3.1 6 1 3.7 8.1 1.7
Nonfarmonly............... 1.8 —1.3 3.4 1.4 3.7, —1.6 4.6 9.4 2.4 —.1] -.8 3.0 7.5 1.1
Net foreign investment. .......... 8 .2 1.1 8.9 1.9 .51 -2.3 .2 r.0 2.2 4] —1.6] ~—.91 —2.0
Government purchases of
goods and services........... 8.5 8.0 24.7] 28.6] 36.6] 43.6] 41.9) 62.6| 77.8) 74.4| 78.0| 77.9] 80.6; 82.4
Federal ...o..oovovvvviiiiil. 1.3 2.0 lgg I{g fé? fg ; Zgg ;?9 54.4y 51.2] 54.9| 54.8 56.0| 57.5
. . 13. 13. . 18. 1] 49.2] 46.4] 50.3| 49.6{ 50.4} 51.2
Ocional security....-.------1 1 1.3 2.0 32| 3.8 5.6 66 3.9 42 5§ 52 s s 65 65
Less: Government sales 2. . ® 3 ® 1.3 .6 4 2 4 4 .4 4 4 .3 .3
Stateandlocal................ 7.2 5.9 7.8] 12.8] 15.6| 18.2) 19.7| 21.7] 23.4; 23.2} 23.0| 23.1| 24.06] 23.0
PERSONAL INCOME
{Seasonally adjusted monthly totals at annual rates)
Wages and salaries
W d salary disb P dends personal
age and salary disbursements ro- ends .
Per- Other | prietors’| and T'a':s' gﬁt"g" an-l
Year or month sonal Total c labor and per—1 pay P a%;‘;g'l'
income ota om- " income$ | rental sona . f B
receipts ’I;ioig?l modity Dl;st}&b' Service | Gov- incomes | interest | MeNts” isg;ﬁl income?
produc- | . indus- | ern- income ey
burse- ing in indus- tries ment ances
ments dugt:ie;s tries e n
1920 ......... v 85.1 50.0 50.2 21.5 15.5 8.2 5.0 .5 19.7 13.3 1.5 1 76.8
1933 ......... N 46.6 28.7 28.8 9.8 8.8 5.1 5.2 4 7.2 8.2 2.1 .2 43.0
el ... 95.3 60.9 61.7 27.5 16.3 7.8 10.2 .6 20.8 9.9 3.1 .8 86.1
1947 ... . 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
1948, .......... veed] 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
1949. . ........tts 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
1950........... . 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
1950, ..o eviinnen.s 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
1952 ... ..o iil 268.4 177.9 181.4 79.1 48.5 21.3 32.4 4.5 52.5 21.1 12.7 3.8 248.0
1952 —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
August.......| 269.6 179.0 182.5 78.7 49.4 21.5 32.9 4.5 51.8 21.4 13.1 3.7 249 .4
September....| 273.8 181.9 185.3 81.6 49.3 21.6 32.8 4.5 53.4 21.4 12.9 3.7 253.0
October....... 276.1 184.0 187.5 82.9 49.9 21.8 32.9 4.6 53.5 21.3 13.0 3.8 255.4
November. ...} 275.8 184.4 187.9 83.5 49.6 21.9 32.9 4.6 52.9 21.3 12.8 3.7 255.7
December..... 280.0 186.4 189.9 85.2 50.0 21.9 32.8 4.7 54.6 21.2 13.4 3.8 258.8
1953—January...... 280.6 186.5 190.3 85.2 50.1 22.1 32.9 4.7 54.6 21.4 13.6 4.0 259.5
February.. ... 280.9 188.2 191.8 86.2 50.3 22.2 33.1 4.7 53.3 21.5 13.4 3.8 261.1
Marchr .. .... 282.5 189.6 193.2 87.1 50.4 22.5 33.2 4.7 53.0 21.7 13.8 3.9 262.8
? Preliminary. * Revised.

! [ncludes construction expenditures for crude petroleum and natura! gas drilling, .
? Consists of sales abroad and domestic sales of surplus consumption goods and materials.

3 {_ess than 50 million dollars. X . X . L
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. R X
5 includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. .
¢ [ncludes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory

valuation adjustment. . X . K , .
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. =~ i . . ..
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. 3 . X X
9 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,
NoTB.—Details may not add to totals because of rounding,
Source.—Department of Commerce,
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MEMBER BANK EARNINGS, 1952
ALL MEMBER BANKS, BY CLASSES

{Amounts in thousands of dollars]

Central reserve

All
natiolnal S?e&e city member banks Risi;:;ve Country
All member banks! n{)emllzer H;Jem]ﬁer member n})eamnggr
Item anks anks New York | Chicago banks
1949 1950 1951 1952 Year 1952
Earnings................ 2,985,639 3,264,686 3,668,715 4,119,649 2,741,239| 1,378,410 691,334 169,241} 1,593,955| 1,665,119
Interest and dividends on
securities:
U. S. Government. . . . 859,218 865,063 831,920 929,307 631,986 297,321 133,813 48,907 343,747 402,841
Other............... 168,502 190,173 210,766 234,528 163,933 70,595 42,915 11,776 87,124 92,713
Interest and discount on
loans................ 1,405,636 1,607,967, 1,974,325| 2,269,944|| 1,531,404 738,540 369,712 81,549 897,681 921,002
Other charges on loans. .. 21,434 ,068 28,670 35,93 ,013 11,923 8,109 1,353 17,787 8,687
Service charges on deposits 157,957 172,489, 186,872 197,734 135,759 61,975 18,228 1,946 76,386 101,174
Other charges, fees, etc.. . 64,497 70,754 79,003 82,871 52,596 30,275 12,269 1,050 30,989 38,564
Trust department....... 151,384 170,519 182,421 194,430 80,604 113,826 66,626 15,829 72,947 39,028
Other current earnings. .. 157,012 161,655 174,737 174,901 120,944 53,957 39,663 6,832 67,294 61,112
Expenses................ 1,888,915 2,019,746 2,231,946| 2,501,091|( 1,655,395 845,696 370,528] 93,310 974,246 1,063,007
Salaries—officers... .. ... 318,189 344,777 375,298 408 ,330| 0,729 137,601 51,615 12,987 132,799 210,929
Salaries and wages-others 607,927 655,151 750,039 835,300 533,368 301,932 161,199 31,142 345,007 297,952
Directors’ fees, etc....... 16,064 17,449 19,150 21,514 14,511 7,003 ,671 236 3,733 15,874
Interest on time deposits. 261,102 271,016 305,536 364,503, 259,655 104,848 17,878 14,260 159,520 172,845
Interest on borrowed
MONeY...o.vvnvvnnnn. 3,336 3,895 9,077 19,825 12,711 7,114 5,203 1,873 9,763 2,985
Taxes other than income. 96,285 108,854 114,958 117,659 78,424 39,235 12,990 3,616 49,136 51,917
Recurring depreciation. . 43,901 48,016 53,067 60,064 41,998 18,066 4,099 708 21,057 34,199
Other current expenses. . 542,111 570,588 604,822 673,896 443,999 229,897 115,872 28,488 253,231 276,305
Net current earnings be-
fore income taxes...| 1,096,724/ 1,244,941} 1,436,769 1,618,558/ 1,085,844 532,714 320,807 75,931 619,709 602,112
Recoveries,transfersfrom
reserves, and profits. 182,476 218,570 148,624 125,008, 81,000 44,008 31,224 13,604 40,668 39,512
On securitiés:
Recoveries. .......... 13,447 12,789 13,531 9,954 6,884 3,070 796 2,352 3,050 3,756
Transfers from reserves 22,289 36,799 10,936 19,646 14,844 4,802 5,279 3,177 8,790 2,401
Profits on securities. . . 63,943 82,149 51,881 29,047 20,162 8,885 6,372 3,749 11,550 7,377
On loans:
~aarRecoveries. .......... 18,125 22,548 17,877 16,966 11,600 5,366 3,429 1,575 3,527 8,436
Transfers from reserves 24,918 26,960 25,622 24,734 14,949 9,785 9,456 1,572 5,822 7,883
Allother............... 39,753 37,327 29,076 24,660 12,561 12,099 5,893 1,179 7,929 9,660
Losses, charge-offs, and
transfers to reserves. 317,875 313,661 338,857 306,381 202,608 103,773 38,814 15,285 123,753 128,528
On securities:
Losses and charge-offs. 30,857 32,623 72,103 83,851 61,088 22,763 10,521 897 32,387 40,045
Transfers to reserves. . 28,004 50,933 28,418 27,040 16,738 10,302 1,943 2,583 18,032 4,483
~On loans:
-+ Losses and charge-offs. 19,152 14,269 13,555 15,652 11,275 4,376 154 352 1,498 13,647
Transfers to reserves. . 191,254 166,272 180,034 132,896 83,597 49,300 22,220 8,614 53,858 48,205
All other............... 48,607 49,565 44,747 46,942 29,910 17,032 3,976 2,839 17,979 22,149
Profits before income
taxes. .............. 961,325 1,149,850 1,246,536 1,437,185 964,236 472,949 313,216 74,250 536,623 513,096
Taxes on net income. ... 275,066 369,060 490,919 607,850 404,011 203,839 138,606 28,989 241,186 199,069
Federal................ 257,069 346,909 465,480 578,682 386,891 191,791 125,902 28,989 231,589 192,202
State............ ... 17,997 22,151 25,439 29,168 17,120 12,048 12,704)......... 9,597 6,867
Net profits. . ............ 686,259 780,790 755,617 829,335 560,225 269,110 174,611 45,260 295,437 314,027
Cash dividends declared. 312,666 345,522 370,504 390,430 258,507 131,923 94,719 18,149 155,773 121,790
On preferred stock2..... s 2,835 2,587 2,310 397 1,913 62 6. 431 1,749
On common stock....... 309,178 342,687 367,917 388,121 258,110 130,011 94,657 18,081 155,342] 120,041
Memoranda items:
Recoveries credited to re-
serves (not included in
recoveries above):
On securities. ...... 2,399 3,036 2,085 4,308 2,374 1,934 1,757 . ..., 2,279 272
== On loans........... 17,512 17,016 25,054 28,088 21,302 6,786 6,935 2,044 9,942 9,167
Losses charged to reserves
(not included in losses
above):
On securities. . ..... 5,144 5,808 15,919 24,642 15,291 9,351 2,110 2,765 16,718 3,050
wmaweOn loans........... 61,857 46,329 55,581 54,938 40,765 14,173 7,841 1,786 23,324 21,987
TLoans. ..o 35,249,000 39,098,000 47,016,000/ 51,169,000 * ® 11,369,000(2,445,000/20,200,000{17,154,000
U. S. Government securities | 54,063,000 54,916,000| 50,075,000 51,811,000 *) ) 7,886,000(2,749,000/19,314,000{21,862,000
Other securities........... 7,847,000} 9,398,000{ 10,583,000 11,557,000 ) ® 2,157,000/ 557,000 4,158,000 4,684,000
Cashassets. . ............ 30,098,000 29,854,000/ 33,727,000| 35,564,000 ®) ® 7,662,000(2,027,000(13,911,000({11,964,000
Other assets.............. 1,554,000{ 1,622,000 1,811,000{ 1,977,000 ® @) 528,000, 48,000 97,000 5,
Total assets.............. 128,810,000{134,889,000{143,212,000(152,079,000| ®) ®) 29,603 ,000(7,826,000{58,380,000/56,270,000
Time deposits ..... 29,145,000/ 29,506,000; 30,074,000| 32,120,000 ®) ®) 2,085,000(1,156,000{12,813,000(16,066,000
Total deppsns ....... 118,264,000(123,559,000(2130, 760,000{138, 398,000 ® (3) 25,753,000(7,151,000|53,518,000(51,976,000
Total capital accounts. . ... 8,999,000 9,455,000f 9,947,000| 10,480,000 ®) ®) 2,458,000 525,000{ 3,631,000( 3,866,000
Number of officers........ 47,454 48,967 50,553 52,652 36,663 15,989 3,584 906 14,219 33,943
Number of employees. . ... 250,367 263,643 282,266 300,868 196,517 104,351 47,489 10,051 120,455 122,873
Number of banks......... 6,892 6,873 6,840 6,798, 4,909 1,889 22 13 319 6,444

See footnotes on pp. 537-539.
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MEMBER BANK EARNINGS, 1952—Continued

ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS
[Amounts in thousands of dollars]

Federal Reserve district

Item I
New Phila- Cleve- Rich- ; ; ;o | Minne- | Kansas San
Boston York delphia fand mond Atlanta | Chicago [St. Louis apolis City Dallas Francisco
Earnings................. 212,343 1,024,124 228,622 329,875/ 189,468 200,604] 578,744 153,440{ 115,461} 189,947 219,811 677,211
Interest and dividends on
securities:
U. S. Government. ... .. 46,447 209,734 52,430 84,798 46,995 47,317 173,473 35,476 26,542 45,640 42,383 118,072
Other................. 9,726 63,123 17,550 22,789 8,432 11,750 34,219 8,930 5,719 9,771 9,415 33,104
Interest and discount on
loans................. 111,606 553,890 121,038 172,222 104,036| 106,291 286,586 89,580 63,3361 107,026 136,064 418,269
Other charges on loans. ... 862 10,557 915 1,971 898 1,16 ,151 774 827 896 1,858 10,064
Service charges on deposits. 11,641 40,622 8,204 12,731 10,281 12,113 26,148 5,549 7,026 10,808 9,264 43,347
Other charges, fees, ete.... 4,661 18,499 2,756 5,115 5,489 7,326 9,674 3,957 5,053 3,397 4,801 12,143
Trust department.. ------- 16,334 75,885 17,458 15,753 7,280 5,104 23,442 4,251 2,771 3,851 3,630 18,672
Other current earnings. .. . 11,065 51,813 8,271 14,495 6,056 9,541 20,052 4,922 4,189 8,560 12,397 23,540
Expenses................. 134,401{ 599,721| 138,683| 197,661 112,502| 124,457, 359,283} 90,099 72,151 110,873 130,646/ 430,614
Salaries—officers. . ... .... 22,881 86,905 23,180 30,020 21,442 21,893 57,211 18,224 15,208 24,700 28,011 58,656
Salaries and wages—others 44,832 232,131 45,222 61,415 35,225 38,629 114,877 27,146 21,146] 31,871 37,195 145,611
Directors’ fees, etc........ 1,433 ,450 2,533 1,028 1,462 1,155 ,775 1,216 677 1,318 1,334 1,232
Interest on time deposits. . 14,998 60,015{ 19,316 30,607| 14,955 13,136 61,743 9,840 10,958| 11,232 8,031 109,672
Interest on borrowed
money........ R 459 6,074 800 1,252 983 593 3,424 919 299 1,669 474 2,879
Taxes cher than.lncome. . 6,444 22,363 6,460 17,454 5,335 7,336 16,300 4,632 2,438 4,140 12,174 12,582
Recurring depreciation. ... 3,842 11,143 3,912 5,444 3,536 4,123 7,288 2,265 1,789 3,189 4,210 9,323
Other current expenses. ... 39,513 176,640 37,261 49,541 29,563 37,592 95,664, 25,859 19,636/ 32,752 39,218 90,659
Net current earnings be-
fore income taxes....... 77,942 424,402 89,939 132,214] 76,966 76,147 219,461| 63,341 43,310] 79,074, 89,165 246,598
Recoveries, transfers from
o reserv?ts. and profits. . 8,570 46,773 4,852 6,707 3,372 3,782 21,882 3,720 2,348 4,581 5,955 12,467
n securities:
Recoveries. . .......... 977 1,281 513 749 196 182 3,063 241 232 819 332 1,369
Transfersfromreserves. . 1,541 6,974 884 265 377 600 3,467 402 349 448 254 4,085
o Plroﬁts on securities. . .. 1,315 9,852 1,419 2,044 673 1,308 6,863 1,014 286 1,054 850 2,370
n loans:
Recoveries. . .......... 1,260 5,223 751 929 522 541 2,379 449 894 1,214 1,889 916
Transfers from reserves. 1,737 15,620 159 1,274 358 203 2,440 403 143 366 385 1,558
Allother................ 1,739 7,824 1,126 1,446 1,246 858 3,670 1,211 444 681 2,245 2,170
Losses, charge-offs, and
o transfers to reserves. . 19,730 74,259 22,309 23,771 10,492} 13,033 45,740 13,596 7,424 13,528 20,881 41,617
n securities:
Losses and charge-offs. . 3,639 16,853 6,451 5,637 3,919 4,482 14,099 4,676 3,234 3,721 4,747 12,391
o Tlransfers to reserves. .. 1,113 5,088 838 5,927 305 84 5,006 1,713 375 864 704 5,025
n loans:
Losses and charge-offs. . 423 1,652 367 790 488 1,080 1,342 1,134 1,224 2,499 3,784 871
Transfers to reserves. ... 9,584 43,198 9,910 8,802 2,996 4,799 18,666 3,268 1,644 4,034 7,613 18,383
Al other................ 4,972 7,468 4,743 2,616 2,783 2,587 6,627 2,807 947 2,410 4,034 4,948
Profits before income taxes| 66,781 396,916 72,482 115,150 69,845 66,896 195,603} 53,464] 38,234, 70,127 74,238 217,448
Taxes on net income...... 29,313! 168,48% 27,667 44,504 30,890| 28,714 77,531 22,710 15,823| 30,364 33,180 98,672
‘ederal............. . 25,464 153,732 27,667 44,504 30,507 28,182 77,469 22,162 14,390 29,211 33,135 92,259
State............. ..., 3,849 14,749, .. oo ool 383 532 62 548 1,433 1,154 16 6,412
Netprofits. .............. 37,468 228,435 44,814 70,647| 38,956| 38,182) 118,072 30,754] 22,411 39,763| 41,058 118,776
Cash dividends declared. .| 21, 317 118,173 25,240 28,576 16, 251 13,956 43,668 12,978 9,098 13,841 20,006 67, 326
On preferred stock?. .. ... 1,643 7 5 2 237 43 26 1 18
On common stock........ 21, 302 116,531 25,166 28,571 16, 228 13,954 43,432 12,935 9,072 13,841 19,988 67, 103
Memoranda items:
Recoveries credited to re-
serves (not included in
recoveries above):
On securities......... 9 1,974 37 147 4 3 18 23 5 48 274 1,766
Onloans............ 823 9,312 698 1,248 668 783 4,404 966 696 1,108 1,838 5,543
Losses charged to reserves
(not included in losses
above):
On securities......... 373 4,669 1,038 8,869 200 4 4,292 1,407 17 427 40 3,307
Onloans............ 3,985 12,167 1,826 2,962 1,787 2,089 5,749 2,063 1,395 3,534 5,611 11,771
Loans, ......oovevvenunenn 2,502,000(15,088,000}2,596,000| 3,945,000(2,125,000(2,074,000| 6,634,000{1,952,000/1,260,000|2,144,000|2,684,000| 8,164,000
U. S. Government securities. (2,531,000/11,944,000/2,748,000| 4,743,000/2,601,000/2,630,000| 9,778,000(1,972,000/1,461,000}2,562,000|2,355,000| 6,486,000
Other securities. . .......... 526,000] 3,169,000/ 802,000| 1,022,000 421,000] 537,000( 1,833,000| 393,000| 297,000 26,000 07,000| 1,623,000
Cashassets................ 1,564,000| 9,638,000]1,694,000| 2,652,000(1,723,000|1,894,000{ $,490,000(1,449,000| 941,000(2,033,000{2,453,000| 4,033,000
Other assets. .............. 25,000 681,000/ 99,000 139,000 ,000{ 95,000 89,000 52,000 36,000 62,0 123,000 X
Total assets. .............. 7,249,000(40,519,000(7,941,000/12,501,000/6,957,000(7,230,000(23,925,000|5,818,000(3,996,000|7,327,000|8,021,000;20,595,000
Time deposits.............. 1,322,000| 5,870,000]2,001,000| 3,404,000|1,440,000(1,198,000| 6,237,000|1,023,000{ 953,000| 830,000| 751,000{ 7,092,000
Total deposits. ............ 6,539,000|35,763,000(7,143,000{11,428,000(6,384,000(6,709,000|22,231,000|5,358,000|3,707,000|6,770,000{7,445,000|18,920,000
Total capital accounts. . .... 96,000| 3,233,000| 711,000 3,000 463,000| 435,000| 1,381,000 376,000{ 242,000] 441,000/ 506,000| 1,172,000
Number of officers. .. ...... 2,908 8,432 3,414 4,034 3,145 2,976 6,813 2,820 2,386 ) 3,899 4,121 7,704
Number of employees....... 17,795 74,770 17,412 22,463 14,475 15,699 41,937) 11,547 8,595 13,136] 14,882 48,157
Number of banks. ......... 322 720 621 673 477 360 1,008 493 476 753 634 261

1Includes figures for all banks that were members of the Federal Reserve System at the end of the year (including those becoming members during
the year whose returns may cover operations for only part of the year); and in addition includes appropriate adjustments for member banks in operation
during part of the year but not at the end of the year. Data may not add to totals because of rounding.
2Includes interest on capital notes and debentures.
3Not available on the 13-month basis used for all member banks.
For other footnotes see pp. 538-539.

May 1953

See note on pp. 538-539.
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MEMBER BANK EARNINGS, 1952—Continued
RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars)

Federal Reserve district

Item . .
New Phila- Cleve- Rich- P .| Minne- | Kansas San
Boston | york | delphia | land mond | Atlanta | Chicago |St. Louis | " opie City | P2las | prancisco
Earnings. .. ................. 73,801| 41,681 88,859 186,440| 79,266 84,497 172,594 75,195 38,067 96,532 99,917, 557,107
Interest and dividends on
securities:
U. S. Government......... 14,606 7,584 15,260 46,148 20,850 19,766 58,142 15,039 7,308 24,943 18,715 95,389
Other.................... 3,040 2,513 6,783 13,704 3,444 5,015 9,383 4,276 2,019 5,393 3,127 28,425
Interest and discount on loans. 38,341 23,795 47,925 95,350 39,443 44,636 80,994 45,735 22,105 52,173 61,686 345,499
Other charges on loans....... 423 465 469 1,483 424 857 2,395 451 303 435 1,399 ,68\
Service charges on deposits. . . 2,170 2,771 2,391 5,692 4,421 3,705 10,737 1,845 1,487 3,846 1.884 35,437
Other charges, fees, etc....... 2,531 738 829 2,649 2,962 3,227 3,440 1,870 939 1,132 2,064 8,608
Trust department........... 7,999 1,110 11,688 12,936 4,866 2,930 3,252 3.575 2,273 3,161 2,949 16,209
Other current earnings....... 4,693 2,705 3,513 8,477 2,857 4,361 4,251 2,406 1,632 5,451 8,093 18,856
Expenses. .. ................. 42,220 29,790 52,769 108,650 46,125 52,553| 114,053| 42,258| 23,372 55,754 57,512 349,191
Salaries—officers. ........... 7,038 3.541 7,755 13,357 8,074 7,475 13,808 6,648 3,455 8,343 8,933 44,423
Salaries and wages—others. .. 16,164 10,282 22,381 38911 17,150 17,292 42,493 14,969 9,443 18,375 17,053 120,492
Directors’ fees, ete........... 153 177 325 373 373 276 507 217 79 308 216 728
Interest on time deposits..... 1,633 5,660 1,925 14,027 3,555 5,156 19,116 3,565 2,466 5,615 4,517 92,285
Interest on borrowed money . 219 127 523 1,110 650 494 1,024 794 239 1,498 320 2,766
Taxes other than income. . ... 2,021 940 2,338 9,882 2,498 3,839 5,509 2,036 480 2,079 7,043 10,470
Recurring depreciation....... 1,062 580 786 2,737 1,106 1,399 2,302 759 436 1,616 1,603 6,671
Other current expenses. .. .. .. 13,929 8,483 16,736| 28,251 12,768 16,622 29,296| 13,270 6,775 17,920, 17,825 71,357
Net current earnings before !
income taxes.............. 31,582 11,891] 36,090 77,790| 33,142 31,944 58,541 32,937| 14,695 40,779 42,405 207,916
Recoveries, transfers from
reserves, and profits. . ... .. 4,804 3,620 2,021 3,899 1,664 2,052 4,103 2,294 1,034 2,498 2,059 10,622
On securities:
Recoveries. . ............. 815, ....... 98 408 31 35 78 87 120 337 164 878
Transfers from reserves. . .. 861 871 863 23 377 514 116 298 250 423 120 4,074
Plroﬁts on securities. .. .... 685 1,144 781 1,285 420 890 2,080 764 106 899 464 2,033
On loans:
Recoveries. . ............. 739 86 85 396 194 222 228 89 369 249 337 535
Transfers irom reserves. ... 1,125 1,283, ....... 987 209 128 211 133 7 266|........ 1,474
Allother................... 580 238 194 800 434 263 1,389 924 182 323 974 1,629
Losses, charge-offs, and
transfers to reserves. . ... 8,494 6,523! 10,695! 15,092 4,775 5,040 13,355 8,277 1,841 6,654 8,392 34,617
On securities:
Losses and charge-offs. . ... 516 200 1,936 1,980 1,514 1,623 5,769 3,096 1,020 1,922 2,737 10,074
Transfers to reserves. . .. .. 820 1,538 681 5,468 185 25 1,875 1,518 35 725 465 4,698
On loan
Tosses aned charge-offs. 34 12 12 292 31 7 67 336 251 310 39 106
Transfers to reserves. . 5,939 4,318 5,528 5,914 1,582 2,473 4,431 1,444 394 2,704 3,346 15,785
All other...... ... .. .. 1,184 456 2,538 1,438 1,463 912 1,213 1,883 141 993 1,805 3,954
Profits before income taxes. .| 27,892 8,988 27,416| 66,597{ 30,031 28,956| 49,288 26,954 13,887 36,622 36,072 183,921
‘Taxes on net income. 13,120 3,473] 11,496 26,877| 14,050 12,885 20,517 13,582 5,834 17,528) 18,197 83,627
Federal . ................... 10,988 3117 11,496 26,877 13,860 12,722 20,503 13,151 5,165 16,886 18,197 78,628
State........ ... 2,132 3560, ... .. b 190 164 14 431 669 6_42 ........ 4,999
Netprofits. . ................ 14,772 5,515 15,920, 39,720 15,981 16,071 28,771, 13,372 8,053| 19,094, 17,875 100,294
Cash dividends declared. . ... 9,659 3,540) 11,702| 17,680 7,418 6,283 10,995 7,289 3,415 6,732 11,395 59,666
On preferred stock?. .. ......[........ 147, ... .o e 70{........ 2 | R 193
On common stock. . ......... 9,659 3,393] 11,702| 17,680 7,418 6,2831 10,925 7,289 3,394 6,732] 11,395 59,473
Memoranda items:
Recoveries credited to re-
serves (not included in
recoveries abovej:
On securities. ., ......... | vuu.on 23 36 140 -1 P 1 3 48 267 1,757
Onloans. .............. 130, 309 342 705 169 224 1,413 603 160 358 685 4,847
Losses charged to reserves
(not included in losses
above): .
On securities. ........ .. ] ... 1,011 899 8,681 200 3 1,224 1,266{........ 410[........ 3,023
Onloans............... 1,957 3n 913 1,822 673 833 1,935 942 381 1,876 1,737 9,885
Loans........... ..., 536,000(1,170,00012,452,000{ 937,000 979,000|1,857,000(1,140,000| 510,000/1,221,000[1,474,000| 6,901,000
U. S. Government 417,000 824,000(2,660,000|1,193,000}1,103,000|3,360,000| 851,000| 418,000i1,419,000{1,021,000] 5,240,000
Other securities. .. 112,000 296,000[ 567,000 171,000| 206,000{ 553,000) 166,000| 111,000; 295000 ,000; 1,397,000
Cash assets.......... «...| 624,000| 326,000 815,000|1,693,000] 833,000| 894,000{1,780,000; 806,000! 406,000(1,202,000!1,188,000/ 3,345,000
Other assets. . ................ 64,000/ 20,000] 42,000 93,000 43,000 45,000] 64,000 27,000f 13,000 44,000 80,000 261,000
Total assets. .. .....ovverenn . 2,673,000|1,412,000(3,146,000{7,464,000|3,176,000|3,227,000/7,614,000(2,991,000{1,457,000(4,180,000{3,897,000|17,143,000
Time deposits 186,000{ 332,000| 238,00011,610,000] 461,000| 454,000\2,180,000{ 351,000| 173,000| 427,000 408,000| 5,994,000
Total depos 2,360,000(1,297,000(2,823,000|6,786,000(2,914,000|2,988,000|7,158,000|2,730,000|1,339,000}3,843,000(3,586,000(15,693,000
Total capital accounts......... 43,000{ 95,000| 264,000| 550,000{ 195,000 181,000 361,000 191,000; 89,000 236,000 255,000 971,000
Number of officers. .. ......... 686 366 678 1,160 810 796 1,308 686 337 945 808 5,639
Number of employees. ... ..... 5,985 3,737 7,611 13,059 6,682 6,698 15,216 6,099 3,355 7,237 6,504 38,272
Number of banks. ............ 10 11 11 25 31 21 74 20 9 50 30 27

* Not including central reserve city banks.
Note.—~—The figures of assets, deposits, and capital accounts are averages of the amounts reported for the call dates at the beginning, middle, and

end of each vear, plus the last-Wednesday-of-the-month figures for the 10 intervening months.

The number of officers, employees, and banks are as of

the end of the yvear. Cash assets are comprised of cash, balances with other banks (including reserves balances), anl cash (continuad on following page)
For other footnotes see pp. 537-539.
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MEMBER BANK EARNINGS, 1952—Continued
COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve district

Item
New Phila- | Cleve- Rich- . .1 Minne- | Kansas San
Boston York | delphia land mond Atlanta jChicago |St. Louis apolis City Dallas Francisco
Earnings. ... .. ............... 138,541) 291,109, 139,763 143,435 110,202| 116,107\ 236,909 78,245 77,395 93,415/ 119,894 120,105
Interest and dividends on
securities:
U. S. Government.......... 31,841 68,338 37,170 38,651 26,145 27,551 66,425 20,437 19,234 20,698 23,668 22,684
Other.............coovun. 6,686 17,695] 10,767 9,085 4,987 6,735 13,059 4,655 3,699 4,378 6,288 4,679
Interest and discount on loans. 73,266| 160,383 73,113 76,872 64,593] 61,655| 124,044y 43,845, 41,231 54,853 74,378{ 72,770
Other charges on loans........ 440 1,983 446 488 475 305 1,403 324 524 461 459 1,381
Service charges on deposits. . .. 9,471 19,623 5,813 7,039 5,860 8,408 13,465 3,704 5,539 6,962 7,380 7,910
Other charges, fees, etc........ 2,130 5,492 1,927 2,466 2,527 4,100 5,183 2,087 4,114 2,265 2,737 3,535
Trust department. . .......... 8,335 8,149 5,770 2,817 2,415 2,174 4,361 677 497 690 681 2,463
Other current earnings........ 6,372 9,445 4,758 6,018 3,200 5,180 8,969 2,517 2,557 3,108 4,305 4,684
Expenses. ... ................. 92,181} 199,404| 85,914| 89,011/ 66,378 71,904| 151,919 47,842) 48,779 55,119; 73,134 81,423
Salaries—officers. 15,843 31,749 15,425 16,663 13,419 14,418 30,416 11,576 11,753 16,357 19,078 14,233
Salaries and wages 28,668 60,650 22,841] 22,503| 18,075 21,337 41,2421 12,176 11,703 13,496] 20,142{ 25,119
Directors’ fees, etc .. 1,280 2,602 2,208 1,555 1,089 878 2,032 999 598 1,010 1,117 504
Interest on time deposits...... 13,365 36,477 17,391 16,579 11,399 7.980 28,368 6,275 8,492 5,617 3,514 17,387
Interest on borrowed money. .. 240 745 276 142 333 99 528 125 60 172 154 113
Taxes other than income. .. ... 4,422 8,433 4,122 7,572 2,838 3,497 7175 2,596 1,958 2,061 5,130 2,112
Recurring depreciation........ 2,780 6,463 3.126 2,707 2,430 2,724 4,278 1,506 1,353 1,573 2,607 2,651
Other current expenses. . ... .. 25,584 52,285 20,525 21,289 16,795 20,970 37,880 12,588 12,861 14,833 21,392 19,303
Net current earnings before
income taxes. ............ 46,360 91,705 53,849 54,424 43,824| 44,203 84,990| 30,404| 28,616/ 38,296/ 46,760 38,682
Recoveries, transfers from re-
o serves, and profits. ... ... 3,766| 11,929 2,831 2,808 1,708 1,730 4,176 1,426 1,314 2,083 3,896 1,846
n securities:
Recoveries. . .............. 162 485 416 341 166 146 632 154 112 482 168 491
Transiers from reserves..... 680 824 21 242, . ... ... 86 174 104 99 25 134 11
o P]mﬁts on securities. .. ..... 631 2,337 638 758 253 418 1,035 250 180 155 386 337
n loans:
Recoveries. . .............. 522 1,709 666 533 328 320 576 360 525 964 1,552 381
Transfers irom reserves. .. .. 612 4,881 159 287 149 164 656 270 136 99 385 84
Allother......... ... .. ... 1,159 1,694 932 646 8t 595 1,102 288 262 358 1,270 541
Losses, charge-offs, and trans-
o fers to reserves. .......... 11,236/ 28,922) 11,614 8,679 5,718 7,993 17,101 5,319 5,582 6,874 12,490 7,001
n securities: )
Losses and charge-offs. ... .. 3,123 6,132 4,515 3,657 2,405 2,860 7,433 1,580 2,214 1,799 2,010 2,317
o Tlransfers 1o Teserves. ... ... 293 1,607 157 459 121 59 549 195 340 139 239 327
n loans:
1.osses and charge-offs. ... .. 389 1,485 355 498 457 1,073 923 797 973 2,189 3,744 764
Transfers to reserves. . ..... 3,645 16,661 4,382 2,888 1,414 2,326 5,621 1,823 1,250 1,330 4,267 2,598
Allother.............. ..., 3,787 3,037 2,205 1,178 1,321 1,676 2,575 924 805 1,418 2,229 994
Profits before income taxes. . . 38,890) 74,712] 45,065 48,553, 39,814) 37,941, 72,065 26,510, 24,347 33,505 38,167 33,527
‘Taxes on net income. .. ...... 16,193/ 26,403, 16,172 17,626/ 16,840 15,829 28,024 9,128 9,990; 12,836 14,984] 15,045
Federal..................... 14,476 24,714 16,172 17,626 16,647 15,460 27,977 9,011 9,226 12,324 14,938 13,631
State...... ... ... . i 1,717 1,689, ....... .. ... 193 369 47 117 764 512 46 1,414
Netprofits. . ................. 22,696| 48,310) 28,894 30,927 22,974, 22,112/ 44,041 17,382 14,358 20,669 23,183 18,482
Cash dividends declared. . .. .. 11,658 19,914/ 13,539, 10,897 8,833 7,673] 14,524 5,689 5,683 7,110 8,611 7,660
On preferred stock2. . ........ 16 1,434 74 5 23 99; 43 5 1 18 30
On common stock............ 11,643 18,480 13,464 10,891 8,810 7,671 14,426 5,646 5,678 7,109 8,593 7,630
Memoranda items:
Recoveries credited to reserves
(not included in recoveries
above):
On securities. 9 95(........| Tho.oo..... 3 18 22 21 0. 7 9
Onloans. ............... 693 2,068 355 544 500 559 948 364 536 751 1,154 696
Losses charged to reserves (not
included in losses above):
On securities. . .......... 373 1,548 138 189...... .. 1 303 141 17 16 40 284
Onloans........ ... .... 2,028 3,956 913 1,140 1,113 1,256 2,027 1,121 1,014 1,659 3,874 1,886
Toans. ..........ciiiiunan.. 1,478,000{3,182,000}1,427,000|1,494,000|1,187,000(1,095,000(2,332,000{ 812,000/ 750,000 924,000|1,209,000|1,263,000
U. S. Government securities. .. .. 1,723,000(3,641,000(1,924,000|2,083,000(1,408,000|1,527,000(3,669,000{1,121,000(1,043,000(1,144,000|1,334,000(1,246,000
Other securities. ............... 74,000; 899,000] 507,000 455,000] 250,000 332,000/ 723,000/ 227,000 186,000 X 274,000 226,000
Cash assets. .. .. 940,000/1,649,000;] 880,000 959,000/ 891,000(|1,000,000(1,684,000{ 642,000| 536,000 831,000}1,264,000{ 688,000
Dther assets. .................. 61,000} 132,000 58,000 46,000/ 44,000 49,000 78,000 25000{ 23,000( 17,000{ 43,000 29,000
Total assets. .. ..., 4,576,000(9,504,0004,794,000(5,037,000|3,781,000/4,003,000!8,485,000|2,827,000)2,539,00013,147,000(4,125,000}3,452,000
Time deposits. .. ... ... ... ... 1,136,000(3,453,000|1,763,000]1,794,000| 979,000, 744,000{2,901,000( 672,000/ 780,000} 403,000| 343,000{1,098,0600
Total deposits. .. .. .. 4.179,000|8,713,000/4,320,000(4,642,000(3,470,000(3,721,000{7,921,000(2,628,000(2,368,000|2,927,000;3,859,00013,227,000
Total capital accounts.......... 353,000, 680,000] 447,000; 373,000] 269,000/ 254,000] 495,000{ 185,000 153,000, 205,000, 251,000 201,000
Number of officers. . . .......... 2,222 4,482 2,736 2,874 2,335 2,180 4,599 2,134 2,049 2,954 3,313 2,065
Number of employees. . ........ 11,810] 23,544 9,801 9,404 7,793 9,001 16,670 5,448 5,240 5,899 8,378 9,885
Number of banks. . ............ 312 687 610 648 446 339 921 473 467 703 604 234

NoT1E.—({cont.)-—items in process of collection.

debentures. surplus, undivided profits, reserves for contingencies, and other capital reserves.
. For other {ontnotes see pp. $37-538.
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Total capital accounts are comprised of the aggregate book value of capital stock, capital notes and
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1952
ALL MEMBER BANKS

[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)

Item Totall
1,000 and | 1,000~ 2,000~ 5,000— 10,000- | 25,000- | 50,000— Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000
Earnings...................... 4,107,397 10,105 55,799 239,245/ 283,641 415,009 314,314 322,113] 2,467,173
Interest and dividends on se-
curities:
U. S. Government........... 927,150 2,027 12,978 58,543 69,680 101,720 75,448 75,795 530,958
Other..........coovin.. 234,121 426 2,480 13,133 17,534 24,430 18,847 15,550 141,721
Interest and discount on loans..{ 2,265,633 6,562 34,155 140,322 159,057 224,764 166,655 175,744| 1,358,373
Other charges on loans......... 35,848 32 132 777 ,593 2,669 2,119 2,449 26,078
Service charges on deposits. . ... 197,042 514 2,990 13,788 18,361 29,034 20,654 17,915 93,787
Other charges, fees, etc......... 82,658 330 1,828 6,389 7,178 8,959 6,537 6,340 45,098
Trust department............. 190,336, 1 36 671 2,425 8,649 10,093 13,260 155,200
Other current earnings......... 174,611 213 1,200 5,622 7,812 14,784 13,961 15,059 115,958
Expenses...................... 2,492,201 6,558 35,061 150,514 180,166 269,482 203,690 207,029{ 1,439,710
Salaries—officers. ... .......... 06,577 2,532 11,983 41,127 39,909 49,585 34,705 32,999 193,739
Salaries and wages—others. . ... 832,559 870 5,743 31,062 44,618 77,148 64,330 68,150 540,640
Directors’ fees, etc . 21,409 188 1,037 4,083 3,635 3,672 1,873 1,552 5,368
Interest on time deposits....... 363,637 838 5,377 26,227 32,011 46,266 29,930 28,245 194,744
Interest on borrowed money.. .. 19,821 6 60 184 240 560 817 1,053 16,902
Taxes other than income. ... ... 117,356 312 1,693 7,297 8,863 12,827 9,805 9,665 66,894
Recurring depreciation......... 59,898 184 1,031 4,927 5,977 9,057 6,073 6,047 26,602
Other current expenses........ 670,945 1,628 8,136 35,608 44,915 70,367 56,158 59,310 394,822
Net current earnings before
income taxes.............. 1,615,196, 3,547 20,738 88,731 103,474 145,527 110,624 115,093| 1,027,463
Recoveries, transfers from re-
serves, and profits. ........ 124,346 326 1,205 4,444 5,878 8,226 6,578 9,252 88,436
On securities:
Recoveries. . ............... 9,859 20 78 279 1,170 950 364 1,097 5,901
Transfers from reserves. ... .. 19,547|. ......... 6 179 344 441 631 1,180 16,766
o Plroﬁts on securities. . ....... 29,000 23 o1 530 1,014 1,681 1,450 1,867 22,344
n loans:
Recoveries. . ............... 16,917 247 771 1,940 1,564 1,821 963 898 8,714
Transfers from reserves. . 24,716 8 48 392 421 881 1,251 2,316 19,399
Allother................. 24,306 28 211 1,124 1,365 2,453 1,919 1,894 15,313
Losses, charge-ofis, and trans-
fers toreserves. ........... 305,374 677 3,298 15,439 21,270 30,145 23,618 26,618 184,310
On securities:
Losses and charge-offs. . ..... 83,354 70 418 3,859 6,963 10,192 9,033 8,128 44,691
Transfers to reserves. . ...... 27,040 1 81 291 568 1,150 691 2,080 22,180
On loans:
Losses and charge-offs. . ..... 15,515 496 1,484 3,916 2,934 2,515 1,009 906 2,255
Transfers to reserves. .. ..... 132,632 69 801 4,447 7,013 11,009 8,629 11,203 89,461
Allother.............. ... ... 46,833 43 514 2,927 3,791 5,279 4,257 4,301 25,723
Profits before income taxes....| 1,434,168 3,197 18,646 77,735 88,082 123,608 93,583 97,727 931,590
Taxes on net income. . ........ 606,363 818 4,986 23,510 31,566 49,454 39,047 43,513 413,470
Federal...................... 577,286 783 4,746 22,639 30,513 47,844 38,106 42,019 390,636
State. ...l 29,077 34 241 871 1,053 1,610 941 1,494 22,834
Netprofits. . .................. 827,805 2,379 13,659 54,226 56,517 74,154 54,536 54,214 518,120
Cash dividends declared. . ... .. 389,630 841 4,593 18,513 20,078 28,454 21,9% 22,048 273,108
On preferred stock?........... 2,246 8 105 238 65 508 1,232
On common stock. . ........... 387,384 838 4,585 18,424 19,974 28,216 21,932 21,540 271,876
Memoranda items:
Recoveries credited to reserves
(not included in recoveries
above):
On securities e 4,298, ......... 3 10 63 48 73 18 4,083
Onloans................. 28,067 19 212 1,198 1,790 2,367 1,560 1,569 19,352
Losses charged to reserves (not
included in losses above):
On securities. . ........... 24,642 ......... 4 72 138 544 523 1,781 21,580
Onloans................. 54,847 51 570 2,954 4,316 6,027 3,591 5,289 32,049
Loans. ............coviuunn, 55,023,839, 104,679 589,472! 2,560,616( 2,976,318] 4,407,206 3,537,947 3,843,917|37,003,684
U. S. Government securities. .. ... 52,739,866 106,651 688,318{ 3,183,256| 3,858,162} 5,713,400| 4,291,472| 4,458,772{30,439,835
Other securities. . ............... 11,749,201 17,876 107,322 637,592 914,475 1,296,350/ 1,003,533 846,325 6,925,728
Cashassets..................... 39,243,298 84,860 457,531} 1,974,055 2,269,532} 3,355,735] 2,757,369] 3,042,709(25,301,507
Other assets. ................... 2,022,755 2,217 12,245 67,188 91,427 168,345 137,895 156,607| 1,386,831
Totalassets. . .................. 160,778,959 316,283 1,854,888| 8,422,70710,109,914/14,941,036|11,728,216(12,348,330{101,057,585
Time deposits. . ................ 33,477,771 71,444 483,070 2,394,682| 3,076,852| 4,540,487| 3,018,137| 2,647,260(17,245,839
Total deposits. ................. 147,497,693 282,439| 1,684,514| 7,750,628} 9,360,742(13,872,459(10,917,469|11,529,146(92,100,296
Total capital accounts........... 10,743,835 33,199 164,630 648,337 705,397 970,450 718,452 706,010| 6,797,360
Number of officers. . ............ 52,511 860 3,102 8,541 6,757 6,948 4,186 3,811 18,306
Number of employees. .. 300,332 656 3,238 14,788 19,018 31,622 25,679 26,563 178,768
Number of banks. .............. 6,777 370 1,111 2,359 1,337 913 319 165 203

ITotals are for all banks that submitted reports covering the entire year, except three trust companies having no deposits.
2Includes interest on capital notes and debentures.
Note.—The figures for assets, deposits, capital accounts, number of officers and employees, and number of banks are as of the end of the year.
See note on preceding page regarding the composition of cash assets and totad capital accounts.
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1952—Continued
NATIONAL BANKS

[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)

Item Totall
1,000 and 1,000~ 2,000~ 5,000- 10,000 25,000~ 50,000~ Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000
Earnings...................... 2,735,758 7,390 38,041 176,863 209,193 302,655 209,577 200,551| 1,591,488
Interest and dividends on se-
curities:
U. S. Government........... 630,863 1,524 8,964 44,373 52,763 77,116 54,073 50,125 341,925
Other.............coovunn 163,657 328 1,740 10,310 13,191 18,218 12,746 10,131 96,993
Interest and discount on loans. .| 1,528,184 4,753 23,066 102,099 115,744 162,578 107,592 107,345 905,007
Other chargesonloans......... 23,935 22 95 577 .15 ,37 ,22 1,4 18,076
Service charges on deposits. . ... 135,290 383 2,029 10,117 13,575 20,942 13,943 11,400 62,901
Other charges, fees, etc......... 52,424 217 1,280 4,601 5,390 6,165 4,224 3,964 26,583
Trust department. ............ 80,584(.......... 18 480 1,451 5,725 5,513 6,449 60,948
Other current earnings......... 120,821 163 849 4,306 5,923 10,535 10,262 9,728 79,055
Expenses...................... 1,651,704 4,757 23,929 111,238 131,950 194,912 134,906 127,304 922,708
Salaries—officers. ............. 270,050 1,837 8,053 30,191 29,142 36,213 23,066 20,787 120,761
Salaries and wages—others. .. .. 532,284 644 3,990 23,026 32,871 55,438 42,192 41,333 332,790
Directors’ fees, etc............. 14,441 143 726 3,086 2,712 2,671 1,220 958 2,925
Interest on time deposits. . 259,144 600 3,669 19,393 22,916 32,929 19,718 16,306 143,613
Interest on borrowed money 12,707 4 47 130 194 38 550 706 10,691
Taxes other than income. . 78,295 214 1,077 5,353 6,499 9,374 6,499 6,175 43,104
Recurring depreciation. .. e 41,889 128 718 3,744 4,428 6,680 4,082 3,749 18,360
Other current expenses......... 442,894 1,187 5,649 26,315 33,188 51,222 37,579 37,290 250,464
Net current earnings before
income taxes. ............. 1,084,054 2,633 14,112 65,625 77,243 107,743 74,671 73,247 668,780
Recoverles, transfers from re-
serves, and profits .. ... ... 80,547 234 886 3,425 4,553 5,867 4,328 4,594 56,660
On securities:
Recoveries. . ............... 6,880 16 48 230 1,085 720 304 564 3,913
Transfers from reserves...... 14,745l .. ... ... 1 125 303 388 189 683 13,056
Profits on securities.......... 20,131 16 74 456 834 1,088 1,054 1,322 15,287
On loans:
Recoveries. . ............... 11,560 177 574 1,549 1,173 1,303 722 643 5,419
Transfers from reserves. ... .. 14,931 5 40 199 187 586 724 341 12,849
Allother.................. ... 12,300 20 149 866 971 1,782 1,335 1,041 6,136
Losses, charge-offs, and trans- i
fers toreserves. . .......... 201,776 428 2,318 11,490 15,689 21,630 15,959 14,425 119,837
On securities:
Losses and charge-offs 60,672 59 309 3,049 5,609 8,005 6,548 5,277 31,816
Transfers to reserves. . ...... 16,738(|.......... 60 198 406 745 29 650 14,381
On loans:
Losses and charge-offs. .. .... 11,213 303 1,080 2,869 2,311 2,076 861 727 986
Transfers to reserves. . ...... 83,335 36 478 3,170 4,609 7,013 5,241 5,242 57,546
Allother.. .. ... ... ... ..... 29,818 30 391 2,204 2,754 3,791 3,011 2,529 15,108
Profits before income taxes. . .. 962,825 2,439 12,680 57,560 66,107 91,980 63,040 63,416 605,603
‘faxes on net income. .. ....... 403,192 614 3,3% 17,275 23,240 36,662 25,713 28,392 267,906
Federal ...................... 386,097 586 3,208 16,574 22,446 35,422 25,153 27,631 255,077
State. ... 17,095 28 182 701 794 1,240 560 761 12,829
Netprofits. . .................. 559,633 1,825 9,290 40,285 42,867 55,318 37,327 35,024 337,697
Cash dividends declared. ... ... 258,238 644 3,320 14,362 15,276 21,031 14,789 14,150 174,666
On preferred stock. . .......... 397 1 66 70 90 11 57 98
On common stock.. ........... 257,841 643 3,316 14,296 15,206 20,941 14,778 14,093 174,568
Memoranda items:
Recoveries credited to reserves
(not included in recoveries
above):
On securities. . . .......... 2,364 .. i 2 53 39 450 ... ... 2,225
Onloans................. 21,281 16 146 916 1,465 1,779 1,152 1,078 14,729
Losses charged to reserves (not
included in losses above):
On securities. . . . ... A | | R 20 74 266 226 547 14,158
On loans .. 40,674 38 401 2,246 3,192 4,342 2,300 3,131 25,024
Loans............... ..... 35,996,198 74,689 395,720/ 1,852,780| 2,159,668} 3,163,732| 2,295,930| 2,379,582|23,674,097
U. 8. Government securities. .....| 35,825,219 79,396 469,977| 2,386,826| 2,910,365 4,318,263| 3,079,412} 2,952,659/19,628,321
Other securities. . ............... 8,340,509 13,699 72,337 491,320 674,946 979,259 691,953 556,717| 4,860,278
Cashassets................o.... 26,323,173 61,242 309,700| 1,461,889| 1,700,769| 2,524,506 1,964,965 2,120,737{16,179,365
Otherassets. ................... 1,316,057 1,607 8,626 50,848 66,814 121,074 93,773 95,631 877,684
Totalassets. ................... 107,801,156 230,633 1,256,360 6,243,663 7,512,562(11,106,834| 8,126,033| 8,105,326(65,219,745
Time deposits. .. ............... 22,994,672 50,603 319,067 1,750,383| 2,209,466 3,246,193| 1,995,173| 1,591,653(11,832,134
Total deposits. .. ............... 98,948,280 204,955| 1,135,382 5,731,546; 6,951,014(10,325,769| 7,585,749} 7,575,431)59,438,434
Total capital accounts........... 7,038,275 25,316 116,759 495,482 531,342 713,103 483,951 460,083 4,212,239
Number of officers. . ............ 36,629 628 2,096 6,318 4,979 5,149 2,792 2,399 12,268
Number of employees............ 196,419 498 2,239 10,994 14,017 22,818 16,969 16,127 112,757
Number of banks. . ............. 4,894 268 745 1,733 999 682 221 109 137
See footnotes on preceding page.
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MEMBER BANK EARNINGS BY SIZE OF BANK, 1952—Continued
STATE MEMBER BANKS

[Amounts in thousands of dollars]

Size group—total deposits (in thousands of dollars)

Item Total?
1,000 and | 1,000~ 2,000~ 5,000~ 10,000~ 25,000- 50,000~ Over
under 2,000 5,000 10,000 25,000 50,000 100,000 100,000
Earnings...................... 1,371,639 2,715 17,758 62,382 74,448 112,354 104,737 121,562 875,685
Interest and dividends on se-
curitjes:
U. S. Government........... 296,287 503 4,014 14,170 16,917 24,604 21,378 25,670 189,033
Other..........covoinnt, 70,464 98 740 2,823 4,343 6,212 6,101 5,419 44,728
Interest and discount on loans. . 737,449 1,809 11,089 38,223 43,313 62,186 59,063 68,399 453,366
Other chargeson loans......... 11,913 10 37 200 437 1,293 895 1,040 8,002
Service charges on deposits. . . .. 61,752 131 961 3,671 4,786 8,092 6,711 6,515 30,886
Other charges, fees, etc......... 30,234 113 548 1,788 1,788 2,794 2,313 2,376 18,515
Trust department............. 109,752 1 18 191 974 2,924 4,580 6,811 94,252
Other current earnings......... 53,790 50 351 1,316 1,889 4,249 3,699 5,331 36,903
Expenses...................... 840,497 1,801 11,132 39,276 48,216 74,570 68,784 79,716 517,002
Salaries—officers. ............. 136,527 695 3,930 10,936 10,767 13,372 11,639 12,212 72,978
Salaries and wages—others. .. .. 300,275 226 1,753 8,036 11,747 21,710 22,138 26,817 207,850
Directors’ fees, etc............. 6,968 45 311 997 923 1,001 653 594 2,443
Interest on time deposits....... 104,493 238 1,708 6,834 9,095 13,337 10,212 11,939 51,131
Interest on borrowed money 7,114 2 13 54 46 175 267 347 6,211
Taxes other than income. .. 39,061 98 616 1,944 2,364 3,453 3,306 3,490 23,790
Recurring depreciation. . . 18,009 56 313 1,183 1,549 2,377 1,991 2,298 8,242
Other current expenses. ....... 228,051 441 2,487 9,293 11,727 19,145 18,579 22,020 144,358
Net current earnings before
income taxes............ 531,142 914 6,626 23,1006 26,231 37,784 35,953 41,846 358,683
Recoveries, transfers from re-
serves, and profits. ...... .. 43,799 92 319 1,019 1,325 2,359 2,250 4,658 31,776
On securities:
Recoveries. . ............... 2,979 4 30 49 85 230 60 533 1,988
Transfers from reserves. ..... 4,802|].......... 5 54 41 53 442 497 3,710
Profits on securities. . ....... 8,869 7 17 74 180 593 396 545 7,057
On loans:
Recoveries. . ............... 5,357 70 197 391 391 518 241 255 3,295
Transfers from reserves. . .... 9,785 3 8 193 234 295 527 1,975 6,550
Alother..................... 12,006 8 62 258 394 671 584 53 9,177
»sses, charge-offs, and trans-
fers to reserves. ........... 103,598 249 980 3,949 5,581 8,515 7,659 12,193 64,473
On securities:
Losses and charge-offs. . ..... 22,682 11 109 810 1,354 2,187 2,485 2,851 12,875
Transfers to reserves. . . . 10,302 1 21 93 162 405 393 1,430 7,799
On loans:
Losses and charge-offs. 4,302 193 404 1,047 623 439 148 179 1,269
Transfer to reserves. .. .. 49,297 33 323 1,277 2,404 3,996 3,388 5,961 31,915
Allother.........coovivinn.. 17,015 13 123 723 1,037 1,488 1,246 1,772 10,615
Profits before income taxes. . .. 471,343 758 5,966 20,175 21,975 31,628 30,543 34,311 325,987
Taxes on net income. . ........ 203,171 204 1,5% 6,235 8,326 12,792 13,334 15,121 145,564
Federal...................... 191,189, 197 1,538 6,065 8,067 12,422 12,953 14,388 135,559
State. ... ... i 11,982 6 59 170 259 370 381 73 10,005
Net profits. . .................. 268,172 554/ 4,369 13,941 13,650 18,836 17,209 19,190 180,423
Cash dividends declared. . ... .. 131,392 197 1,273 4,151 4,802 7,423 7,207 7,898 98,442
On preferred stock?2........... 1,849, 2 4 23 35 148 54 451 1,134
On common stock............. 129,543 195 1,269 4,128 4,768 7,275 7,154 7,447 97,308
Memoranda items:
Recoveries credited to reserves
(not included in recoveries
above):
On securities. .. .......... 1,934|[.......... 3 8 10 9 28 18 1,858
Onloans................. 6,786 3 66 282 325 588 408 491 4,623
Losses charged to reserves (not
included in losses above):
On securities. . ........... 9,351 ......... 4 52 64 278 297 1,234 7,422
Onloans................. 14,173 13 169 708 1,124 1,685 1,291 2,158 7,025
Loans........... .. . o i 19,027,641 29,990 193,752 707,836 816,650| 1,243,474} 1,242,017} 1,464 ,335(13,329,587
U. S. Government securities. . 16,914,647 27,255 218,341 796,430 947,797 1,395,137} 1,212,060/ 1,506,113|10,811,514
Other securities. ............ .f 3,408,692 4,177 34,985 146,272 239,529 317,091 311,580 289,608! 2,065,450
Cashassets..................... 12,920,125 23,618 147,831 512,166 568,763 831,229 792,404 921,972( 9,122,142
Otherassets.............c.o.... 706,698 610 3,619 16,340 24,613 47,271 44,122 60,976 509,147
Total assets. ...........o.onn... 52,977,803 85,650 598,528] 2,179,044 2,597,352 3,834,202 3,602,183 4,243,004|35,837,840
Time deposits. .. ............... 10,483,099 20,841 164,003 644,299 867,386) 1,294,294 1,022,964| 1,055,607| 5,413,705
Total deposits. ................. 48,549,413 77,484 549,137| 2,019,082 2,409,728| 3,546,690 3,331,720} 3,953,715(32,661,862
Total capital accounts. .......... 3,705,560 7,883 47,871 152,855 174,053 257,347 234,501 245,927| 2,585,121
Number of officers. . . ........... 15,882 232 1,006 2,223 1,778 1,799 1,394 1,412 6,038
Number of employees............ 103,913 158 999 3,794 5,001 8,804 8,710 10,436 66,011
Number of banks. . ............. 1,883 102 366 626 338 231 98 56 66

See footnotes on p. 540.
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MEMBER BANK EARNINGS, 1952—Continued
RATIOS OF ALL MEMBER BANKS, BY CLASSES

[Computed from aggregate dollar amounts; ratios expressed as percentages)

Al ber bank Central resl?n'e
member banks city member
banks Reserve Country
mecxl':?t])er member
Item bank banks
New . anks
York Chicago
1949 1950 1951 1952
Year 1952
Summary ratios:
Percentage of total capital accounis:
Net current earnings before income taxes. . 12.2 13.2 14.4 15.4 13.1 14.5 17.1 15.6
Profits before income taxes............... e 10.7 12.2 12.5 13.7 12.7 14.1 14.8 13.3
Net profits................. 7.6 8.3 7.6 7.9 7.1 8.6 8.1 8.1
Cash dividends declared 3.5 3.7 3.7 3.7 3.9 3.5 4.3 3.2
Percentage of total assets:
Total earnings. . .. ... . i, 2.31 2.42 2.56 2.71 2.34 2.16 2.73 2.96
Net current earnings before income taxes. . .85 .92 1.00 1.06 1.08 .97 1.06 1.07
Net profits. ... ... .53 .57 .53 .55 : .59 .58 .51 .56
Sources and disposition of earnings:
Percentage of total earnings:
Interest and divi-lends on:
U. 8. Government securities.................... 28.8 26.5 22.7 22.5 19.4 28.9 21.6 24.2
Other securities. .. .............. 5.6 5.8 5.7 5.7 6.2 7.0 5.5 5.6
Farningsonloans. . ............... 47.8 50.1 54.6 56.0 54.7 49.0 57.4 55.8
Service charges on cdeposit accounts. . 5.3 5.3 5.1 4.8 2.6 1.1 4.8 6.1
Other current earnings. . .......cvoeiniinen. .. 12.5 12.3 11.9 11.0 17.1 14.0 10.7 8.3
Totalearnings.......ooviiiiiiin it . 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Salariesand wages. ... .. .. e 31.0 30.6 30.7 30.2 30.8 26.1 30.0 30.5
Interest on time deposits. . 8.8 8.3 8.3 8.8 2.6 8.4 10.0 10.4
Other current €xXpenses. .. ... vttt ven e ean.an 23.5 23.0 21.8 21.7 20.2 20.6 21.1 22.9
Total expenses. ... .. ..., 63.3 61.9 60.8 60.7 53.6 55.1 61.1 63.8
Net current earnings before income taxes., ...... 36.7 38.1 39.2 39.3 46.4 44.9 38.9 36.2
Net losses including transfers..................... 4.5 2.9 5.2 4.4 1.1 1.0 5.2 5.3
Taxes on net income 9.2 11.3 13.4 14.8 20.0 17.2 15.2 12.0
Net profits. . ..o i e 23.0 23.9 20.6 20.1 25.3 26.7 18.5 18.9
Rates of return on securities and loans:
Return on securities:
Interest on U, S, Government securities. .......... 1.58 1.57 1.66 1.79 1.70 1.78 1.78 1.84
Interest and dividends on other securities.......... 2.15 2.02 1.99 2.03 1.99 2.1 2.10 1.98
Net losses (or recoveries and profits +)1........... —+.07 +.09 .03 .10 .04 +.07 .14 12
Return on loans:
Earningsonloans. ...... ... ... ... ..o ... 4.04 4.17 4.26 4.51 3.32 3.39 4.53 5.42
Net losses (or recoveries +)!... ... ... Lol .12 .05 .06 .05 +.02 + .06 .06 .11
Distribution of assets:
Percentage of total assets:
U. 8. Government securities . .. 42.0 40.7 35.0 34.1 26.6 35.1 33.1 38.9
Other securities................. .. 6.1 7.0 7.4 7.6 7.3 7.1 7.1 8.3
Loans......... .. 27.4 29.0 32.8 33.6 38.4 31.2 34.6 30.5
Cash assets. .. .. 23.3 22.1 23.6 23.4 25.9 25.9 23.8 21.3
Otherassets. . ........ v, 1.2 1.2 1.2 1.3 1.8 .7 1.4 1.0
Other ratios:
Total capital accounts to:
Totalassets. ... ... . . i 7.0 7.0 6.9 6.9 8.3 6.7 6.2 6.9
Total assets less Government securities and cash
AS8eLS . L ... e e e e 20.2 18.9 16.7 16.2 17.5 17.2 14.4 17.2
Totaldeposits. .......o it 7.6 7.7 7.6 7.6 9.5 7.3 6.8 7.4
Time to total deposits. .. ... .. ... 24.6 23.9 23.0 23.2 8.1 16.2 23.9 30.9
Interest on time deposits to time deposits .89 .91 1.02 1.13 .86 1.23 1.24 1.08
Number of DPanXs. . oovvipeereeiiiiiiininiiin, 6,892 6,873 ‘ 6,840 6,798 22 13 319 6,444

1*Net losses’’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual recov-
eries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits” is the reverse. Transfers to
and from valuation reserves are excluded.

NoTE.—The ratios in this and the following three tables were computed from the dollar aggregates shown in preceding tables. Many of
these ratios vary substantially from the average of individual bank ratios, which will be published in a subsequent issue, in which each bank’s
figures—regardless of size or amount—are weighted equally and in general have an equally important influence on the result. In the ratios based
on aggregates presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of
the many banks with smaller figures. (For example, the 150 largest member banks have total earnings which, combined, are larger than those
of all the other member banks, numbering about 6,650.) Ratios based on aggregates show combined results for the banking system as a whole,
and. broadly speaking, are the more significant for purposes of general analyses of credit and monetary problems, while averages of individual
ratios are useful primarily to those interested in studying the financial results of operations of individual banks.
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MEMBER BANK EARNINGS, 1952—Continued
RATIOS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[{Computed from aggregate dollar amounts; ratios expressed as percentages]

Federal Reserve district
Item . .
Phila- . . Min- | Kan- San
New " | Cleve- | Rich- | At- Chi- St. N .
Boston | york gﬁ%a land | mond | lanta | cago | Louis nglaig Csiltsy Dallas Ef:cr(;
Summary ratios:
Percentage of total capital accounis:
Net current earnings before income
taXes. . v e e i3.1 13.1 12.6 14.3 16.6 17.5 15.9 16.8 17.9 17.9 17.6 21.0
Profits before income taxes......... 11.2 12.3 10.2 12.5 15.1 15.4 14.2 14.2 15.8 15.9 14.7 18.6
Net profits..........coovveunin.. 6.3 7.1 6.3 7.7 8.4 8.8 8.5 8.2 9.3 9.0 8.1 10.1
Cash dividends declared........... 3.6 3.7 3.5 3.1 3.5 3.2 3.2 3.5 3.8 3.1 4.0 5.7
Percentage of total assels:
Total earnings.................... 2.93 2.53 2.88 2.64 2.72 2,77 2.42 2.64 2.89 2.59 2.74 3.29
Net current earnings before income
taxes. ... ..ol 1.08 1.05 1.13 1.06 1.11 1.05 .92 1.09 1.08 1.08 1.11 1.20
Netprofits............... ... ... .52 .56 .56 .57 .56 .53 .49 .53 .56 .54 .51 .58
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
U. S. Government securities. . . 21.9 20.5 22.9 25.7 24.8 23.6 30.0 23.1 23.0 24.0 19.3 17.4
Other securities............ .. 4.6 6.2 7.7 6.9 4.5 5.9 5.9 5.8 4.9 5.2 4.3 4.9
Earningsonloans................. 53.0 55.1 53.3 52.8 55.4 53.6 50.4 58.9 55.6 56.8 62.7 63.3
Service charges on deposit accounts. 5.5 4.0 3.6 3.9 5.4 6.0 4.5 3.6 6.1 5.7 4.2 6.4
Other current earnings............ 15.0 14.2 12.5 10.7 9.9 10.9 9.2 8.6 10.4 8.3 9.5 8.0
Total earnings.................. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 ; 100.0 [ 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages................ 31.9 31.2 29.9 27.7 29.9 30.2 29.7 29.6 31.5 29.8 29.7 30.2
Interest on time deposits. . ........ 7.1 5.9 8.5 9.3 7.9 6.6 10.7 6.4 9.5 5.9 3.6 16.2
Other current expenses. ........... 24.3 21.5 22.3 22.9 21.6 25.3 21.7 22.7 21.5 22.7 26.1 17.2
Total expenses. . ............... 63.3 58.6 60.7 59.9 59.4 62.1 62.1 58.7 62.5 58.4 59.4 63.6
Net current earnings before in-
come taxes.............uiaan. 36.7 41.4 39.3 40.1 40.6 37.9 37.9 41.3 37.5 41.6 40.6 36.4
Net losses including transfers....... 5.3 2.7 7.6 5.2 3.7 4.6 4.1 6.5 4.4 4.7 6.8 4.3
Taxes on net income. ............. 13.8 16.4 12.1 13.5 16.3 14.3 13.4 14.8 13.7 16.0 15.1 14.6
Netprofits........covvvieennnn.. 7.6 22.3 19.6 21.4 20.6 19.0 20.4 20.0 19.4 20.9 18.7 17.5
Rates of returns on securities and
loans:
Return on securities:
Interest on U. S. Government
securities. . .................... 1.84 1.76 1.91 1.79 1.81 1.80 1.77 1.80 1.82 1.78 1.80{ 1.82
Interest and dividends on other
securities. . .......... ... ... 1.85 1.99 2.19 2.23 2.00 2.19 1.87 2.27 1.93 1.86 2.31] 2.04
Netlosses!.........covvvnnnnn.. .06 .06 .16 .20 .11 .09 .07 .20 .16 .07 .12 .13
Return on loans:
Earningsonloans................. 4.50 3.74 4.70 4.42 4.94 5.18 4.40 4.63 5.09 5.03 5.14| 5.25
Netlossesl2..........covvivvunne. .09 .0 .03 .04 .05 .09 .0 .09 .08 17 .21 .08
Distribution of assets:
Percentage of total assets:
U. 8. Government securities........ 34.9 29.5 34.6 37.9 37.4 36.4 40.9 33.9 36.6 35.0 29.3 31.5
Other securities................... 7.3 7.8 10.1 8.2 6.1 7.4 7.7 6.8 7.4 7.2 5.1 7.9
Loans. .. ..unieeeinerinnnninnnn 34.5 37.2 32.7 31.6 30.5 28.7 27.7 33.6 31.5 29.3 33.5 39.6
Cashassets. ..........covivennnnn 21.6 23.8 21.3 21.2 24.8 26.2 22.9 24.9 23.6 27.7 30.6 19.6
Otherassets.........oovvveunnennn 1.7 1.7 1.3 1.1 1.2 1.3 .8 .8 .9 .8 1.5 1.4
Other ratios:
Total capital accounts to:
Totalassets...................... 8.2 8.0 9.0 7.4 6.7 6.0 5.8 6.5 6.1 6.0 6.3 5.7
Total assets less Government securi-
ities and cash assets 18.9 17.1 20.3 18.1 17.6 16.1 16.0 15.7 15.2 16.1 15.7 11.6
Total deposits......... . 9.1 9.0 10.0 8.1 7.3 6.5 6.2 7.0 6.5 6.5 6.8 6.2
Time to total deposits............. 20.2 16.4 28.0 | 29.8 22.6 17.9 28.1 19,1 25.7 12.3 10.1 37.5
Interest on time deposits to time
deposits. ..., 1.13 1.02 .97 .90 1.04 1.10 .99 .96 1.15 1.35 1.07 1.55
Numberof banks................... 322 720 621 673 477 360 1,008 493 476 753 634 261

1“Net losses” is the excess of (a) actunal losses charged against net profits plus losses charged against valuation reserves over (b) actual re-
coveries and profits credited to net profits plus recoveries credited to valuation reserves. Transfers to and from valuation reserves are excluded.
2Ratios of less than .005 are shown as .0.
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MEMBER BANK EARNINGS, 1952—Continued

RATIOS OF RESERVE CITY MEMBER BANKS,* BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages)]

Federal Reserve district

Item Phila- : s Min- | Kan- San
New Cleve- | Rich- At- Chi- St.
Boston York gﬁ%a land mond | lanta cago Louis nglaisp éiﬁr Dallas IZ:':C%
Summary ratios:
Percentage of total capital accounts:
Net current earnings before income
BAXES, i e 13.0 12.5 13.7 14.1 17.0 17.6 16.2 17.2 16.5 17.3 16.6 | 21.4
Profits before income taxes........ 11.5 9.5 10.4 12.1 15.4 16.0 13.7 14.1 15.6 15.5 14.1 18.9
Net profits.. . ....coviiinnennn., 6.1 5.8 6.0 7.2 8.2 8.9 8.0 7.0 9.0 8.1 7.0 10.3
Cash dividends declared . .......... 4.0 3.7 4.4 3.2 3.8 3.5 3.0 3.8 3.8 2.9 4.5 6.1
Percentage of total assels:
Total earnings.................... 2.76 2.95 2.82 2.50 2.50 2.62 2.27 2.51 2.61 2.31 2.56 3.25
Net current earnings before income
BAXES. . i 1.18 .84 1.15 1.04 1.04 .99 77 1.10 1.01 .98 1.09 1.21
Net profits.. . ........ooviiiiin., .55 .39 .51 .53 .50 .50 .38 .45 .55 .46 .46 .59
Sources and disposition of earnings:
Percentage of total earnings:
Interest and dividends on:
U. S. Government securities...... 19.8 18.2 17.2 24.8 26.3 23.4 33.7 20.0 19.2 25.8 18.7 17.1
Other securities 4.1 6.0 7.6 7.4 4.3 5.9 5.5 5.7 5.3 5.6 3.1 5.1
Earnings on loans. . 52.5 58.2 54.5 51.9 50.3 53.8 48.3 61.4 58.9 54.5 63.1 63.6
Service charges on deposit accounts. 3.0 6.7 2.7 3.0 5.6 4.4 6.2 2.5 3.9 4.0 1.9 6.4
Other current earnings. . . ......... 20.6 10.9 18.0 12.9 13.5 12.5 6.3 10.4 12.7 10.1 13.2 7.8
Total earnings.................. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0
Salaries and wages................ 31.4 1 33.2 33.9 28.0 | 31.8 29.3 32.6 | 28.7{ 33.9| 27.7 26.0 | 29.6
Interest on time deposits. ......... 2.2 13.6 2.2 7.5 4.5 6.1 11.1 4.8 6.5 5.8 4.5 16.6
Other current expenses. . .......... 23.6 24.7 23.3 22.8 21.9 26.8 22.4 22.7 21,0 24.3 27.1 16.5
Total expenses. . ............... 57.2 71.5 59.4 58.3 58.2 62.2 66.1 56.2 61.4 57.8 57.6 | 62.7
Net current earnings before in-
COME taxes........ovuveenn... 42.8 28.5 40.6 41.7 41.8 37.8 33.9 43.8 | 38.6 | 42.2 42.4 | 37.3
Net losses including transfers....... 5.0 7.0 9.8 6.0 3.9 3.5 5.4 8.0 2.1 4.3 6.3 4.3
Taxes on net income. ............. 17.8 8.3 12.9 14.4 17.7 15.3 11.8 18.0 15.3 18.1 18.2 15.0
Net profits................. ... 20.0 13.2 17.9 21.3 20.2 19.0 16.7 17.8 21.2 19.8 17.9 18.0
Rates of return on securities and
loans:
Return on securities:
Interest on U. 8. Government
securities. . .. ... 1.81 1.82 1.85 1.73 1.75 1.79 1.73 1.77 1.75 1.76 1.83 1.82
Interest and dividends on other
securities. . . ...... 2.00 2.24 2.29 2.42 2.01 2.43 1.70 2.58 1.82 1.83 2.35 2.03
Net losses (or recoveries
profits )1, . . ... Ll +.10 .01 17 .27 .09 .05 .12 .35 .15 .06 .16 .13
Return on loans:
Earningsonloans................. 3.79 4.53 4.14 3.95 4.25 4.65 4.49 4.05 4.39 4.31 4.28 5.13
Netlossesi2... .................. L1t .0 .04 .04 .04 .04 .02 .05 .02 .13 .05 .07
Distribution of assets:
Percentage of total assets:
U. S. Government securities. . ... ... 30.3 29.5 26.2 35.6 37.6 34.2 4.1 28.5 | 28.7 33.9 26.2 30.6
Other securities................... 5.7 8.0 9.4 7.6 5.4 6.4 7.3 5.6 7.6 7.1 3.4 8.1
Loans.................. ... it 38.3 38.0 37.2 32.9 29.5 | 30.3 24.4 ) 38.1 35.0 29.2 37.8 40.3
Cashassets. ..................... 23.3 23.1 25.9 22.7 26.2 27.7 23.4 26.9 27.9 28.8 30.5 19.5
Other assets.............co....... 2.4 1.4 1.3 1.2 1.3 1.4 .8 .9 .8 1.0 2.1 1.5
Other ratios:
Total capital account to:
Total @ssets. . .....c.cvvveernnn. . 9.1 6.7 8.4 7.4 6.1 5.6 4.7 6.4 6.1 5.6 6.5 5.7
Total assets less Government securi-
ties and cash assets............. 19.6 14.2 17.5 17.7 17.0 14.7 14.6 14.3 14.1 15.1 15.1 11.3
Total deposits. .. ................. 10.3 7.3 9.4 8.1 6.7 6.1 5.0 7.0 6.6 6.1 7.1 6.2
Time to total deposits............... 7.9} 25.6 8.4 23.7 15.8 15.2 30.5 12.9 12.9 11.1 11.4 38.2
Interest on time deposits to time
deposits. . ....... .. i, .88 1.70 .81 .87 N 1.14 .88 1.02 1.43 1.31 1.11 1.54
Number of banks. .................. 10 11 11 25 3t 21 74 20 9 50 30 27

* Not including central reserve city banks.

1“Net losses” is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re-

coveries and profits credited to net profits plus recoveries credited to valuation reserves; ‘‘net recoveries and profits’’ is the reverse.

to and from valuation reserves are excluded.
2Ratios of less than .005 are shown as .0.
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MEMBER BANK EARNINGS, 1952—Continued
RATIOS OF COUNTRY MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS

[Computed from aggregate dollar amounts; ratios expressed as percentages]

Federal Reserve district
Item . .
Phila- . : Min- | Kan- San
New Cleve- | Rich- At- Chi- St.
Boston | -7 del- N neap- sas Dallas | Fran-
York phia land { mond | lanta cago | Louis olis City I ciseo
!
Summary ratios: !
Percentage of total capital accounts: :
Net current earnings before income :

BAXES. .. oo e 13.1 13.5 12.0 14.6 16.3 17.4 17.2 16.4 18.7 18.7 18.6 1 19.2
Profits before income taxes.........| 11.0 11.0 10.1 13.0 14.8 14.9 14.6 14.3 15.9 16.3 15.2 ; 16.7
Netprofits....................... 6.4 7.1 6.5 8.3 8.5 8.7 8.9 9.4 9.4 10.1 9.2 9.2
Cash dividends declared. .......... 3.3 2.9 3.0 2.9 3.3 3.0 2.9 3.1 3.7 3.5 3.4 . 3.8

Percentage of total assets: :
Total earnings.................... 3.03 3.06 2.92 2.85 2.91 2.90 2.79 2.77 3.05 2.97 2.91 3.48
Net current earnings before income f
BAKES. .ot 1.01 .96 1.12 1.08 1.16 1.10 1.00 1.08 1.13 1.22 1.13 1.12
Netprofits.............ovvnn.., .50 .51 .60 .61 .61 .55 .52 .61 .87 .66 .56 .54
Sources and disposition of earnings:
Percentage of tolal earnings: :
Interest and dividends on: ;

U. 8. Government securities 23.0 23.5 26.6 27.0 23.7 23.7 28.0 26.1 24.9 22.1 19.7 . 18.9

Other securities............ 4.8 6.1 7.7 6.3 4.5 5.8 5.5 6.0 4.8 4.7 5s3: 3.9
Earningsonloans................. 53.2 55.8 52.6 53.9 59.1 53.4 53.0 1 56.4 53.9 59.2 62.4 . 61.7
Service charge on deposit accounts. . 6.8 6.7 4.2 4.9 5.3 7.2 5.7 4.7 7.2 7.5 6.2: 6.6
Other current earnings. . .......... 12.2 7.9 8.9 7.9 7.4 9.9 7.8 6.8 9.2 6.5 6.4 8.9

Total earnings.................. 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 { 100.0 | 100.0 | 100.0 | 100.0 ) 100.0
Salaries and wages................ 32.1 31.8 27.4 27.3 28.6 30.8 30.2 30.3 30.3 32.0 32.7 ' 32.8
Interest on time deposits 9.6 12.5 12.4 11.6 10.3 6.9 12.0 8.0 11.0 6.0 2.9 14.5
Other current expenses............ 24.8 24.2 21.7 23.2 21.3 24.2 21.9 22.8 21.7 21.0 25.4 20.3

Total expenses. . ............... 66.5 68.5 61.5 62.1 60.2 61.9 64.1 61.1 63.0 59.0 1 61.0 67.8

Net current earnings before in- \

COme taxes.............oouu.. 33.5 | 31.5 38.5 37.9 39.8 38.1 35.9 38.9 37.0| 41.0 39.0 . 32.2
Net losses including transfers....... 5.4 5.8 6.3 4.1 3.7 5.4 5.5 5.0 5.5 5.1 7.2 .3
Taxes on net income. ............. 11.7 9.1 11.5 12.2 15.3 13.7 11.8 11.7 12.9 13.8 12.5 ¢ 12.5
Net profits. ... .....coovoveneane.. 16.4 | 16.6 ; 20.7 | 216 | 208 19.0| 18.6| 22.2 | 18.6; 22.1 19.3 . 154

Rates of return on securities and i
oans:
Return on securities:

Interest on U. S. Government

securities. .. ........ ... ... 1.85 1.88 1.93 1.86 1.86 1.80 1.81 1.82 1.84 1.81 1.77 1.82
Interest and dividends on other : _

securities. . ...... ... .. ..o 1.79 1.97 2.12 2.00 1.99 2.03 1.81 2.05 1.99 1.89 2,291 2,07
Netlossesl...................... .13 .10 .15 1 12 .12 .14 .10 .16 .09 .09 .12

Return on loans: i
Earningsonloans................. 4.99 5.10 5.15 5.18 5.48 5.66 5.38 5.44 5.57 5.99 6.19; 5.87
Netlosses!...................... .08 .05 .02 .04 .06 .13 .06 .15 .23 .13 4t A2

Distribution of assets: :
Percentage of total assets: :
U. S. Government securities........ 37.7 38.3 40.1 41.4 37.2 38.1 43.2 39.7 41.1 36.3 323 36.1
Other securities................... 8.2 9.5 10.6 9.0 6.6 8.3 8.5 8.0 7.3 7.4 6.6 | 6.3
Loans............... .. ..o .. 32.3 33.5 29.8 29.7 31.4 27.4 27.5 28.7 29.6 29 4 29.3 1 36.6
Cashassets...................... 20.5 17.4 18.3 19.0 23.6 25.0 19.9 22.7 21.1 26.4 307 199
Otherassets...................... 1.3 1.3 1.2 .9 1.2 1.2 .9 .9 .9 .5 1.1, 9

I

Other ratios: ;

Total capital account to:

Total assets...................... 7.7 7.2 9.3 7.4 7.1 6.3 5.8 6.5 6.0 6.5 6.1 5.8
Total assets less Government securi-

ties and cash assets. ............ 18.5 16.1 22.5 18.7 18.2 17.2 15.8 17.4 15.9 17.5 16.4 1 13.2

Total deposits.................... 8.4 7.8 10.3 8.0 7.8 6.8 6.2 7.0 6.5 7.0 6.5 i 6.2
Time to total deposits............... 27.2 39.6 40.8 | 38.6 28.2 20.0 [ 36.6 25.6 32.9 13.8 8.9 34.0
Interest on time deposits to time .

deposits. ... 1.18 1.06 .99 .92 1.16 1.07 .98 .93 1.09 1.39 1.02 1.58

Number of banks................... 312 687 610 648 446 339 921 473 467 703 604 234

1“Net losses’ is the excess of (a) actual losses charged against net profits plus losses charged against valuation reserves over (b) actual re-

coveries and profits credited to net profits plus recoveries credited to valuation reserves.
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BANK EARNINGS, 1952
INSURED COMMERCIAL BANKS IN THE UNITED STATES AND POSSESSIONS, 1949-1952

[Amounts in thousands of dollars)

. . Banks not members of
All insured commercial banks! Federal Reserve System
Items l
1949 1950 1951 1952 1949 1950 1951 1 1952
{
Earnings..................... ... 3,606,879 3,930,696 4,395,411| 4,931,688 621,695, 666,514 727,242' 812,634
Interest and dividends on securities: i
U.S. Government.................. 1,013,515| 1,015,456 983,662| 1,099,059 154,552 150,662 152,005 170,023
Other...................... 201,691 225,425 249,495 276,993 33,220 35,283 38,759! 42,498
Interest and discount on loans. . 1,733,690\ 1,976,100{ 2,390,106| 2 742,100 328,207 368,320 416,015! 472,429
Other chargeson loans. .. ....... 26,090 31,724 4,595 2,295 4,658 , 65, 5,927! 6,361
Service charges on deposits....... 194,013 212,272 230,507 244,696 36,057 39,783 43,635, 46,962
Other charges, fees, etc 95,420 104,602 116,140 121,868 30,929 33,855 37,145, 39,003
Trust department... .. 160,430 180,674 192,313 204,967 9,049 10,157 9,895; 10,539
Other current earnings................. 182,030 184,445 198,593 199,713 25,024 22,797 23 ,862% 24,820
Expenses.................ooiviiiiian 2,283,727| 2,444,534) 2,701 313| 3 028,575 395,169 425,210 469, 835~ 528,002
Salaries—officers................ 410 685 446,043 486,300 530,035 92,553 101,325 111 0651 121,770
Salaries and wages—others..... .. 700,065 755,681 864,519 965,197 92,173 100,568 114,526 129,948
Directors’ fees, etc............... 22 ,608 24,745 27,343 30,871 6,546 7,298 8, 197; 9,362
Interest on time deposits......... 328,010 343,040 385,344 458,059 67,100 72,266 80,076, 93,866
Interest on borrowed money 3,582 4,296 , 20,921 246 401 5903 1,096
Taxes other than income......... 113,569 128,101 135,590 139,290 17.296 19,259 20,645! 21,645
Recurring depreciation. . ........ e 53,988 59,469 65,845 74,953 10,001 11,456 12,781 14,892
Other current expenses. . .............. 651,219 683,159 726,707 809252 109,165 112,636 121,956 135,426
Net current earnings before income
BAXES. . . oiv it 1,323,153; 1,486,164; 1,694.100{ 1 903,112 226,527 241,306 257,409 284,631
Recoveries, transfers from reserves, .
and profits. . ...................... 213,187 245,461; 169,233 144,146 30,726 26,891 20,621; 19,139
On securities:
Recoveries. ............ .. . .. 16,412 14,718 15,292 11,191 2.968 1,930 1,761; 1,237
Transfers from reserves. . 26,672 38,639 12,285 20,492 4,383 1,840 1.350! 846
Profits on securities. . ............... 73,196 90,469 56,563 33,806 9,263 8,32t 4,683 4,759
On loans: :
Recoveries. . . ..o ... 23,142 28,506 22,595 27,004 5,017 5,958 5,018 5,038
Transfers from reserves. . 28,220 29,971 28,453 27,330 3,302 3,011 2,841 2,596
Allother............. ... ... ..., 45,546 43,157 34,046 29,324 5,794 5,830 4,970} 4,665
Losses, charge-offs, and transfers to \
TESEIVeS. . .. .....o.vininann 379,824 366,932 395,687 362,444 61,966 53,301 56,840 56,065
On securities: .
Losses and charge-offs. ........... .. 38,671 38,721 83,756 97,517 7,822 6,098 11,655 13,662
o T]ransfers to reserves. . .............. 33,044 54,518 31,680 29,531 5,041 3,585 3,262, 2,491
n loans: !
Losses and charge-offs 29,064 23,030 21,215 23,637 9,912 8,762 7,660; 7,985
Transfers to reserves. . 221,167 191,248 204,202 154 510 29,919 24,980 24,168, 21,614
Al other.......oovoveeainiin 57,878 59,414 54,836 57.253 9.272 9,875 10,097’ 10,312
Profits before income taxes. ......... .. 1,156,514 1,364,690, 1,467,645 1 684,813 195,285 214,894 221,189 247,704
Taxes on net income 325,148 427,776 559,475 694,883 50,082 58,716 68,556 87,033
Federal.......... ... 304,572 402,582 530,810 662,277 47,503 55,673 65,330 83,595
State.. ... 20,576 25,194 28,664 32,606 2,579 3,043 3,225 3,138
b
Netprofits............................ 831,364 936,915 908,175 989,931 145,201 156,179 152,638, 160,672
Cash dividends declared. . . 354,144 391,249 418,860 441,971 41,478 45,727 48,356 51,541
On preferred stock?. .. .. 5,093 4,333 3,876 3.675 1,605 1,498 1,289 1,365
On common stock. ... ................. 349,052 386,916 414,984 438,298 30,874 44,229 47,067, 30,177
Memoranda items
Recoveries credited to reserves (not in-
cluded in recoveries above):
On securities. . ..................... 2,600 3,565 2,363 4,355 201 529 278: 7
On loans 19,645 20,385 28,477 31,508 2,133 3,369 3,423 3,420
Losses charged to reserves (not included
in losses above): H
On securities. ................ ..., 6,104 6,324 17,725 25,598 960 516 1,806, 956
Onloans.........oovviinnnnnnnnn., 72,978 56,250 64,738 64,607 11,123 9,921 9,154; 9,669
Loans. ..., 41,670,879| 46,250,272| 54,533,221} 50 999,743| 6,092,203] 6,723,419 7,494,950 8,299,177
U. S. Government securities........ 63,080,739 63,846,830 59,711,922| 61.065,059! 9,035,341 8,855,315 8,691,259 9,194,638
Other securities................... 07387,984| 11,043,342| 12,554,632 13 562,467 1.541,486| 1,678,776] 1,885,830| 2,053,320
Cash assets 35,683,829| 36,006,423| 40,373,273 42 957,808 3,705,187] 3,934,637 4,368,648 4,771,055
Other assets 1,742,647 1,840,027| 2,034,346/ 2 223,391 182,596 201,885 215,804 237,903
Totalassets...........c..coviinenon .. 151,566,078[158,986,894(169,207,394|179 803 ,463(20,556,813(21,394,032{22,656,491)24, 556,093
Time deposits. ......................... 35,902,235| 36,446,656/ 37,271,294| 39 817,653| 6,708,045 6,853,262| 7,023,832} 7,575,491
Total deposits......... 139,764 ,3941146,269,294(155.460,465|165 031 .40%(19.038,257(19,725,789|20,864 ,285(22,613,728
Total capital accounts. . 10,421,106( 11,007,396] 11,615,767} 12.270,913! 1,423,677| 1,545,040; 1,650,644} 1,770,932
Number of officers. . .................... 69,439 71,566 73,806 76,754 21,996 22,610 23,263 24,113
Number of employees. . ................. 296,308 312,324 334,961 358'325‘ 45,959 48,696 52,713 57,475
Numberof banks. ...................... 13,436 13,446 13,455] 13,439 6,547 6,576 6,618 6,644
!

!Excludes three mutual savings banks, State bank members of the Federal Reserve System, which are included in member bank figures on

preceding pages.

2Includes interest on capital notes and debentures.
Note.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for call dates at the beginning, middle, and

end of each year.

May 1953

The number of officers, employees, and banks are as of the end of each year.
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1952

All banks maintaining branches or additional offices
All banks by class of bank (except banking facilities), by class of bank!
Commercial banks Commercial banks
Mutual sav- Mutual sav-
State Member Nonmember | 188 banks Member Nonmember | 188 banks
Total banks banks Total banks banks
Total s N N Total s N N
tate on- on- tate on- on-
Na- In- y In- s Na- In- : In- :
h mem- in- in- : mem- in- in-
tional ber sured sured sured sured tional ber sured sured sured | ooy
United States. .. .... 14,575|1214,046]| 4,909|21,889) 6,627| 624| 2206| 323| 1,483|| 1,359 385 237/ 708 29 78 46
Alabama............. 229 229 71 24 134/... 4 4 3 | P R A P
Arizona. ... e 14 14 3 2 8 8 8 2 1 4 | P PO
Arkansas. 230 230 53 16 155 19 19 1o..... 18], ... o
California . 199 199 92 27 70 52 52 19 12 19 ] PP
Colorado............. 160 160 77 17 54 1 ) || PR b | PRV AP PN
Connecticut. ......... 184 112 48 15 32 17 4 68 29 23 11 6 6{...... 1 5
Delaware............. 37 35 11 3 20! 1 1 1 9 8il...... 3 4 |} P 1
Dist.of Col........... 19 19 9 6 L3 IR I P 15 15 8 4 K] IS DR N
Florida.............. 213 213 64 11 134 Al 1 b || A P i | PPN PP PN
Georgia.............. 403 403 52 14 275 62(. ... .| e 17 17, 7 5 4 ... oo
Idaho................ 40 40 12 9 18 b | IR (RN 9 9 5 2 P2 AR AR FIN
Minois............... 894 894 386 125 372 J 5 T I o | I | P P P CR It PR N
Indiana.............. 485| 2481 124| 2113 235 10 23 1 65 65 20 5 39 F | PR PV
Towa................ 665 665 97 64 448 56[......0. ... 121 211 R N 118 [ 1 IS SN
Kansas.............. 609 609 174 41 135
Kentucky............ 380 380, 91 20
Louisiana............ 167 167 37 12
Maine............... 96 64| 32 6
Maryland............ 165 156 59 14
Massachusetts. ....... 368 180! 114 2§
Michigan............ 429 429 77 150
Minnesota. . 680 679 178 28
Mississippi . . . 202 202 24 7
Missouri............. 598 598 77 100
Montana............. 109 109 38 45
Nebraska............ 417 417, 124 16
Nevada.............. 8| 8 S 1
New Hampshire. . .. .. 109 75 51 1
New Jersey........... 335 312 200 67
New Mexico.......... 51 51 26 8
New York............ 734 604 363 162
North Carolina....... 226 226 46 9
North Dakota........ 153 153 40 2
Ohio,................ 654 651 238 179
Oklahoma............ 385 385 198 25
Oregon............... 69 68| 19 10
Pennsylvania......... 947 940 607 99
Rhode Island......... 21 13 6 2
South Carolina........ 149 149, 25 8
South Dakota........ 170 170 35 28
Tennessee............ 297 297 74 10
Texas................ 919 919 444 137
Utah................ 55 55 10 21
Vermont............. 74 67 37 1
Virginia.............. 315 315 133 71
Washington. . .. 121 117 35 16
West Virginia 182 182 74 35
Wisconsin. . . . 557|| 2553 95 272
Wyoming............ 52 52 24/ 15
* 1Some State laws make a distinction between “branches” and certain other types of “additional offices.” The table, however, covers all

branches of additional offices within the meaning of Section 5155 U. S. R. S,, which defines the term *branch” as “‘any branch bank, branch office,
branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” In addi-
tion the last column on the second page of the table shows the number of “banking facilities” at military and other Government establishments
provided through arrangements made by the Treasury Department with banks designated as depositaries and financial agents of the Government.

These tables are similar to those appearing in previous years (see May 1952 BULLETIN, pp. 567-568), except that the number of banks that
have no additional offices, other than ‘‘banking facilities” at military and other Government establishments provided through arrangements made
by the Treasury Department, are excluded from the number of banks maintaining branches or additional offices; these ‘‘banking facilities” are
shown in the last column of the table on p. 549, but are not included elsewhere. Branches that have been designated by the Treasury Depart-
ment as “banking facilities” are included in the number of branches, but are not included in the number of “banking facilities.”

Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16—-17, and Tables 73-79, pp. 297-311, for data through 1941 (descriptive
text, pp. 14 and 294-295) and BULLETINS for subsequent data, the latest of which appeared in May 1952, pp. §67-568.

2The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings bank
in Indiana and two in Wisconsin. The total for ‘‘All banks,”” however, includes such banks only once; and they are not included in the total for
““Commercial banks.”

3These facilities are operated by 133 banks, 72 of which have no other type of branch or additional office.

4Each bank is reported once only—according to the widest area in which it operates branches or additional offices.

NOTE.—All of the branches and additional offices are located in the same States as their parent banks except that one national bank in New
Jersey has a branch in Pennsylvania, one national bank in California has two branches in Washington and one in Oregon, and one noninsured
(unincorporated) bank in New York has one branch in Massachusetts and one in Pennsylvania. In the table these branches are shown according
to their own location, rather than that of the parent bank.
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1952—Continued

All branches and additg;nc'(&sosﬁgets)a(leliﬁept banking facilities), All branches and additional offices
(except banking facilities), Bank-
by location? fin%.
. acili-
Commercial banks Mutual ties at
State savings Outside head office city ?x?r:i b
Member Nonmember banks 1 t
Total banks banks hend v
Total office |In head| In con- IC':):&": lish-
Na- State In- Non- In- Non- city Oﬂicf tlgugus uousg ments?
tional [member| sured | insured| sured | insured county jcounties| . ynties
United States............... 5,520 || 5,274 || 2,403 | 1,530 | 1,300 41 177 69 | 2,496 | 1,426 722 876 191
Alabama.................... 26 26 25
Arizona. 68 68 46
Arkansas. 21 21 1
California. . 1,001 1,00t 783
Colorado. . .....cocvveveven.o| Ll L o.oit.
Connecticut................. 79 68 29
Delaware.................... 32 K2 I | P
District of Columbia.......... 43 43 22
Florida...................... 1 1.
Georgia. .................... 45 45 28
Idahy. .. ..o 61 61 52
Hlinois. ..o |oeeeeiiffoenneadfonen
Indiana..................... 124 124 46
Towa.............cocint 163 163 ||.......
Kansas............cooooeii]oeend]loeioiflee ot
Kentucky. .................. 52 52 23
Louisiana.................... 86 86 44
Maine...................... 80 79 13
Maryland. . ................. 149 131 17
Massachusetts. . ............. 252 199 98
Michigan. . 282 282 107
Minnesota. . 6 6 6
Mississippi 71 71 S
Missouri........ovcovvnnvndoan e leeenadloee e
Montana..........coooovndon ol oo e
Nebraska...........cvvviiunn 2 2
Nevada.........coovieiennnn 20 20
New Hampshire.............. 3 2
New Jersey.................. 196 186
New MexXico. ..........o.o... 20 20
New York................... 961 850
North Carolina............... 255 255
North Dakota................ 22 22
Ohio,.....coiiiiiiiiinnennn, 268 268
Oklahoma............ccovvnifieeen]lovennn.
Oregon........ovovveivenen.n 111 111
Pennsylvania................ 272 250
Rhode Island. ..... 60 54
South Carolina. .. 59 59
South Dakota...... 51 51
Tennessee..........ccovuvun. 106 106
> T I | P
Utah........ ... ... i 29 29
Vermont.................... 20 11
Virginia................. ... 112 112
Washington.................. 160 157 140 6 | 5 O SR 3. 40 24 32 64 5
West Virginia. . ........ooovvi]ovee oo i oo oot s i
Wisconsin. .........oeneinn.n 150 150 15 5 129 | R IR PN 18 107 25 f. oo, 1
Wyoming......cvvvevvnneone]oeneenflovenaloeain oo e e e e,
Nonmember Mutual
Member banks commercial banks savings banks
Distribution by location of branches with Total
respect to head office ota
National | State Insured ilgg?;d Insured nggféd
Banks with branches or additional offices (except banking facil-

Ttie8) . . i i e 1,483 385 237 708 29 78 46
Inhead officecityonly. . ..... ..o vt iinn, 471 181 114 76 5 73 22
Qutside head office city but not beyond head office county. . .. 686 134 78 439 13 3 19
Qutside head office county but not beyond contiguous counties. . 252 38 27 172 8 2 5
In counties not contiguous to head office county............. 74 32 18 21 K J O [

Branches and additional offices (except banking facilities)...| 5,520 2,403 1,530 1,300 41 177 69
Inhead office CItY.. ... viviiv i e 2,496 1,047 1,009 224 13 162 41
Outside head office city:

Inhead officecounty. ......... ... .o, 1,426 385 292 704 i5 8 22
In contiguous Counties. . .......voueuieueennennennenns 722 252 153 295 9 7 6
In noncontiguous counties. .. ......... i, 876 719 76 77 4

Banking facilities at military and other Government estab-

lishments3 .. ......... e e 191 153 20 R O P
For footnotes see opposite page.
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, TOTAL FOR ALL LEADING CITIES *
LOANS AND INVESTMENTS

[In millions of dollars]

Loans!

Investments

For purchasing _
or carrying securities

U. S. Government obligations

Total (r::er:—l:
Date lgiﬁs cial, To brokers
invest- indus- | and dealers | To others | Real | Loans| 5,1, Cer- Other
ments|| Totall || trial, estate| to |y to | Total tifi- secu-
and U.s Us loans | banks Total Il Bin c?tes N Bonds? rities
agri- . S. S, ota ills | of in- | Notes | Bonds
cul- | Govt. O;g-er Govt. Oé::_er debt-
tural } ob- [ oo | ob- | on ed-
liga- ties liga- ties ness
tions tions
1952—Jan. 2....175,131j} 35,516/ 21,588 31311,034) 121| 573} 5,733 565| 6,132)39,615(|32,682|| 4,193| 3,651| 6,023/18,815(6,933
Jan. 9....|74,645|| 35,175|| 21,433 178| 949 114| S71( 5,737 636| 6,103)|39,470(/32,541|| 4,148 3,613} 6,022|18,758(6,929
Jan. 16....|75,141|| 35,487|| 21,605 129|1,031 113| 568| 5,744 731| 6,111139,654(32,756|| 4,296| 3,663| 6,020{18,777|6,898
Jan. 23....(74,516]| 34,917|| 21,449 86| 883] 108 565 5,750 521| 6,103(39,599(|132,649|| 4,169; 3,714| 6,016(18,750/6,950
Jan. 30....174,946|] 35,103]} 21,320 109) 867) 108} 565| 5,745 823| 6,114|39,843()32,900|1 4,393| 3,760 6,003;18,744|6,943
Feb. 6....174,682( 34,856l| 21,271 108| 984| 106| 563| 5,735 538| 6,101|39,826(i32.833) 4,302{ 3,812{ 6,003(18,716/6,993
Feb. 13....(74,598| 34,910} 21,307 140| 915] 107| S565| 5,747 579| 6.100{39,688(|32,651}| 4,108} 3,857| 6,006(18,680(7,037
Feh. 20....174,418|} 34,986|; 21,311 258; 897] 103| 567| 5,736 556| 6,109(39,432(132,431|} 3,905| 3,902| 6,003{18,621|7,001
Feb. 27....]74,449|] 35,049|| 21,322 179| 905! 104| 563| 5,729 691| 6,106(39,400|132,357][ 3,920/ 3,868| 6,008[18,561|7,043
Mar. 5....|74,339)| 35,105/ 21,324 185| 904; 105| 562| 5,719 770| 6,090(39,2344(32,173| 3,822| 3,762} 6,009|18,580{7,061
Mar. 12....174,561}; 35,1821 21,404 241] 940| 105/ S565| 5,720 645| 6,116]39,379|/32,312{| 4,018 3,744{ 6,010/18,540|7,067
Mar. 19....|74,844|| 35,330l 21,642 238| 9724 105| 564 5,723 518| 6,123{39,514(i32,416!| 4,195 3,773| 5,980|18,468)7,098
Mar. 26....|74,659}| 35,066{ 21,537 166| 971} 104| 565 5,730 398| 6,153(39,593|(32,420}| 4,152 3,783| 5,977(18,508{7,173
Apr. 2....174,024)| 35,165|| 21,345 207|1,078} 119| 567| 5,735 542| 6,130|38,859|{31,604|} 3,465| 3,675 5,972{18,492{7,255
Apr. 0....173.844|| 35,100 21,221 266,1,069; 107| 566| 5,736 555| 6,137|38,744/131,454|| 3,341| 3,636| 5,965|18,512|7,290
Apr. 16....174.029{| 35,053j| 21,221 31511,110; 107} 572{ 5,756 404| 6,125(38,976/|31,690 | 3,578| 3,675 5,951(18,486(7,286
Apr. 23....(74,004{ 35,120,| 21,044 476]1,166| 106 573 5,758 409 6,144(38,8841|31,671|| 3,494| 3,709| 5,954(18,514(7,213
Apr. 30....174,265|; 35,142 20,966 539:1,165 97| 572| 5,753 441| 6,166/39,123|(31,917|| 3,688] 3,752| 5,930{18,547]7,206
May 7....{74,095|[ 35,030,{ 20,892 597i1,118 95| 572 5,756 3821 6,175|39,065((31,845|] 3,477 3,801 5,960(18,607(7,220
May 14....{74,157|| 35,116( 20,874 561(1,136 97} 572| 5,765 482| 6,186|39,041((31,854|1 3,445| 3,779| 5,967(18,663(7,187
May 21....]74,290|| 35,065(| 20,800 457i1,185 98| 572| 5,760 505| 6,246(39,225||32,035|| 3,532 3,793| 5,983|18,727|7,190
May 28....174,774|| 35,235|] 20,697 6561,238 96| S571] 5,771 465! 6,299|39,539;(32,174|| 3,601 3,796 5,978!18,799|7,365
June 4....174,657|| 35,009|| 20,591 57111,283 96| 5670 5,768 383 6,308(39,648(132,359|f 3,738| 3,763| 5,998/18,860{7,289
June 11 174,882} 35,0591 20,687 536(1,185 95| 564| 5,778 422! 6,350{39,823||32,504|| 3,907 3,756} 6,003|18,838}7,319
June 18....175,928]| 35,641|| 20,946 560|1,227| 10S; 557| 5,787 623| 6,395(40,287|132,850|| 4,072} 3,766| 5,992|19,020(7,437
June 25....176,344|| 35,949|| 20,955 724|1,306| 106 559 5,806 632| 6,420/40,395|(32,934!| 4,111 3,723| 5,998|19,102}7,461
July  2....178,448|| 36,865|| 20,738 1,386|1,421| 226 574| 5,812 762| 6,507|41,583((34,044|| 3,789| 3,954 6,002(20,299(7,539
July 9....|77,676]| 36,252{| 20,750} 1,039(1,343| 217{ 570| 5,822 584| 6,488|41,424((33,820(| 3,472| 3,904| 6,013|20,431}7,604
July 16....177,596;| 36,147|| 20,808 813/1,316| 21S5f 571 5,825 672| 6,491(41,449||33,862;i 3,540{ 3,855| 6,017{20,450|7,587
uly 23....|77,149}| 35,833|| 20,799 730(1,316| 200| 571| 5,839 425| 6,517(41,316({33,719(| 3,419 3,799| 6,017(20,484/7,597
July 30....177,078)| 35,716 20,756 626!1,373| 157] 571} 5,850 396] 6,552(41,362||33,726|| 3,366| 3,763| 6,022|20,575[7,636
Aug. 6....[76,605|; 35,936|| 20,834 383/1,525] 149| S78| 5,860 598| 6,574{40,669|{33,040{| 2,892| 3,548 6,022(20,578(7,629
Aug. 13....176,534(| 35,919t 20,900 317(1,456| 140| 574| 5,882 635| 6,580{40,615|132,951{| 2,840{ 3,512| 6,026|20,573|7,664
Aug. 20....{76,288|| 35,825[| 20,978 260|1,243; 135 654| 5,890 642| 6,589|40,463||32,808|f 2,810] 3,424| 6,031{20,543)7,655
Aug. 27....|76,440(] 35,976|! 21,108 282(1,221} 137 655| 5,897 622| 6,621(40,464(i32,683| 2,753} 3,403| 6,042}20,485|7,781
Sept. 3....|76,130|| 36,087 21,200 246(1,225| 139| 662| 5,911 615| 6,656(40,043|(32,368| 2,625| 3,268| 6,040(20,435(7,675
Sept. 10....|76,250|| 36,323|| 21,419 266§1,207] 133| 656| 5,946 589 6,675|39,927||32,223|| 2,530] 3,208] 6,043|20,442|7,704
Sept. 17....|76,960|| 36,907| 21,692 23411,230{ 136| 646 5,953 869 6,715(40,053|132,360|| 2,830| 3,126} 6,015|20,389|7,693
Sept. 24 .176,488|l 36,697|| 21,782 164(1,145] 135 649| 5,963 693| 6,733/39,791|132,127|| 2,632| 3,121| 5,991(20,383(7,664
Oct. 1....:76,723]} 37,081|| 21,854 184(1,238| 132| 646| 5,977 827| 6,789(39,642|132,018 2,568 2,666} 6,380(20,404(7,624
Oct. 8....178,349]| 37,213| 21,990 274|1,281) 130 645 5,986 678| 6,798|41,136|(33,534;| 4,158| 2,584 6,405]20,387|7,602
Oct, 15....|78,606{| 37,693} 22,236 294i1,300| 129] 650{ 6,006 802) 6,847(40,913(|33,315|| 4,049 2,543| 6,386|20,337(7,598
Oct, 22....177,909i| 37,416|| 22,333 259i1,206| 118 649} 6,020 550! 6,852|40,493||32,893|| 3,714 2,474| 6,369(20,336/7,600
Oct, 29....177,954]| 37,639) 22,457 271:1,173| 116{ 635| 6,032 621| 6,904|40,315(32,819|| 3,681 2,482| 6,313|20,343(7.496
Nov. 5....77,995|| 37,794l| 22,670 379/1,153| 116| 632| 6,035 430| 6,951|40,201(/32,745|| 3,622 2,463| 6,349(20,311[7,456
Nov. 12....177,971| 38,121|{ 22,911 395(1,187f 112| 631 6,061 446| 6,950/39,850|32,480)| 3,428| 2,468{ 6,264(20,320:7,370
Nov. 19....178,081}| 38,316(| 23,043 368/1,194| 110 632| 6,078 499} 6,965(39,765(|32,321|] 3,390] 2,490| 6,159|20,282(7,444
Nov. 26....|79,447|| 38,465| 23,058 508i1,200| 112 629; 6,078 461| 6,993(40,982||33,517|| 4,574| 2,467| 6,176|20,300|7,465
Dec. 3....|79,248|| 38,452|1 23,130 431(1,181} 110| 624 6,081 433| 7,039|40,796(133,420;| 4,545 2,488{ 6,128(20,259(7,376
Dec, 10....179,338|] 38,693 23,321 42211,197| 113| 626| 6,085 423{ 7,082|40,645(|33,290|| 4,495{ 2,470 6,089(20,236{7,355
Dec. 17....|79,977|{ 39,168 23,423 48011,226| 116| 644 6,073 633| 7,151(40,809|133,396|| 4,568] 2,474| 6,058|20,296|7,413
Dec. 24.,..179,803|| 39,303|| 23,494 552{1,232| 126 653| 6,096 518| 7,201]40,500({33,091)( 4,336 2,453| 6,072(20,23017,409
Dec. 31....:79,486|| 39,104|| 23,390 709({1,293| 153| 654] 6,095 151 7,25340,382({32,967;| 4,163 2,467| 6,044(20,293,7,415
1953—Jan, 7....179,095! 38,895|| 23,159 468(1,271| 137| 657| 6,094 450 7,260/|40,200(/32,841|| 4,152{ 2,452| 6,025|20,212(7,359
Jan, 14....(78,955|] 38,765!| 23,188 283(1,179/ 132| 659| 6,106 5381 7,281(40,190(i32,740|| 4,082 2,482 6,014/20,162{7,450
Jan. 21....:78,728|; 38,790|| 23,087 257(1,195| 136| 663| 6,104 625! 7,324(39,938|i32,453|| 3,925| 2,474l 5,999120,055!7,485
Jan. 28....178,313)| 38,687|| 23,011 331j1,212 134} 665 6,120 480| 7,335/|39,626(|32,143|{ 3,710] 2,458] 5,975(20,000(7,483
Feb. 4....177,958)| 38,600/ 22,952 408/1,178| 132{ 678 6,121 365| 7,369|39,358|(31,885|| 3,464( 2,496 5,953{19,972]7,473
Feb. 11....(77,878}| 38,685|| 22,989 42611,179 135f 666! 6,122 395| 7,377(39,193(131,729}| 3,281| 2,567 5,920{19,961[7,464
Feb, 18....]78,014|| 38,892|| 22,881 351|1,204! 134| 665| 6,135 731y 7,395(39,122|131,535)| 3,224| 2,299 5,916(20,096{7,587
Feb. 25....177,711{| 38,775|| 22,869 287(1,172| 134| 661| 6,147 708! 7,405(38,936|131,478|| 3,156{ 2,271} 5,928(20,123(7,458

* For description of the revision see BULLETIN for April 1953, p. 357.
! Figures for various loan items are shown gross (i. e., before deduction o’ valuation reserves); they do not add to the total, which is shown net.
? Includes guaranteed obligations.
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, TOTAL FOR ALL LEADING CITIES *—Cont.
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
sexjv}fs Bal- De-d Ingi- Ingi- U s b d c
wit ances | man vid- : vid- . S. emarnt ap-
Date Fed- C?nSh with de- uals, Stﬁées Cff rél' uals, Sta(ties Gov- ?o?;: ital
eral | 0. | do- | posits | part- | 200 ed U. S. | part- %‘}-t ern- ings | ac~
Re- mestic| “ad- | mer- | BOT | BB | Gov- | ner- | P2 | ment Time | T2 | counts
serve banks | justed!] ships, lab cers’ | ern~ | ships, ia)_ and
Banks and 31.1 + hecks,| ment | and gL-l i. | Postal| Do- | o
cor- livi- | checks, cot- livi- | ‘o U7 mes- or-
pora- sions etc, pora- sions ings tic eign
tions tions
1952—Jan. 2....... 15,043( 1,002| 2,963| 54,09856,271| 3,632| 2,124] 2,257(15,404 716 162(11,831{ 1,348 413 500( 6,923
Jan. 9.......[15,078 991| 2,674} 54,429|55,079| 3,499| 1,388} 1,63115,451 725 164{11,212| 1,293 412 658( 6,931
Jan. 16....... 15,166 925| 2,801} 55,277(57,020| 3,544| 1,525| 1,269|15,412 725 156|11,393( 1,292 415 706f 6,921
Jan. 23....... 15,428 9201 2,698 55,327|55,959| 3,590| 1,390 1,368/15,427 727 163110,979} 1,274 411 450f 6,926
Jan. 30....... 14,935 926| 2,415 55,041|55,504| 3,747 1,371| 1,671{15,429 733 166(10,220( 1,261 417 825| 6,944
Feb. 6....... 14,935 868! 2,329 54,220(54,373| 3,777| 1,368] 2,133(15,466 745 165|10,327| 1,240 416 654| 6,958
Feb, 13....... 14,962 964! 2,519| 53,811(55,997| 3,709| 1,572 2,334|15,486 746 166(10,288| 1,219 414} 1,088| 6,966
Feb. 20....... 14,909 909 2,402| 53,269/54,163; 3,583 1,590 2,881]15,486 762 169/10,027] 1,241 416 911] 6,950
Feb. 27....... 14,659 944| 2,392 53,387/54,335| 3,651| 1,386/ 2,585|15,528 766 169 9,899} 1,229 415 959| 6,969
Mar, 14,660 852! 2,376| 53,329\53,931! 3,538 1,461} 1,977:15,578 762 171]10,160} 1,246 418| 1,035| 6,976
Mar. 14,687 920! 2,499( 54,114(55,610| 3,459 1,585 1,708!15,656 763 170(10,215( 1,240 420 902( 6,977
Mar. ..15,722 896( 2,787| 53,702|54,832| 3,422| 1,524 3,616(15,659 761 170{10,704] 1,247 421 485( 6,980
Mar, .]15,147 905| 2,726] 52,615)53,177| 3,581| 1,536/ 4,491|15,664 764 170/10,182( 1,253 424 355| 6,992
Apr. 2....... 14,644;  839| 2,692 51,85652,409| 3,763] 1,549| 3,715/15,641| 769  169|10,422] 1,251] 438}  465| 7,009
Apr. 9....... 14,552 896 2,398} 51,883|52,287| 3,640 1,437| 3,381,15,660| 771 17010,046! 1,283| 433| 571 7,016
Apr. 16....... 15,067| 886| 2,541| 52,523(54,262| 3,719] 1,532{ 3,169/15,669 770 172(10,176/ 1,262| 427/ 851| 7,013
Apr. 23....... 14,848 895| 2,292! 52,863(53,354] 3,820; 1,878) 2,922|15,677 768 17t] 9,377 1,269 424{ 1,059 7,018
Apr. 30....... 14,901]  865| 2.320| 53,026|53,608| 4,123 1.686| 3,221{15,700[ 772] 172| 9,373| 1.263| 428 872 7,050
May 7....... 14,936| g70| 2,286| 52,599|52,489| 4,065 1,451} 2,735[15,728| 768 173] 9,749} 1,242| 428] 1,210| 7,072
May 14....... 14,859 031} 2,475| 52,662153,926| 3,957| 1,382 2,957|15,726 784 171 9,943 1,222 430 9541 7,065
May 21....... 15,106 884) 2,333! 52,881/53,470| 3,919 1,773| 3,474115,766 782 175| 9,459| 1,282 432 799| 7,063
May 28....... 14,770 960| 2,334| 53,565/53,840( 4,067| 1,754| 2,945|15,813 785 175 9,219 1,301 441| 1,021} 7,079
June 4....... 14,848 957| 2,340 53,21653,913| 3,854| 1,538| 2,731|15,842 779 174| 9,666| 1,293 448( 1,095 7,090
June 11....... 14,838( 1,012| 2,399 53,905{55,069| 3,643| 1,389 2,283{15,867 775 176 9,811 1,261 460| 1,062! 7,089
June 18....... 15,959 963| 2,572| 54,637/56,039| 3,615] 2,067| 3,233]15,892 775 175)10,302| 1,260 463| 1,059 7,087
June 25....... 14,959 997| 2,388| 53,575{53,975| 3,857 2,004| 4,465|15,939 767 178 9,680 1,282 460 717} 7,094
July 15,047 920} 2,565| 52,409|53,509{ 3,749] 2,083} 6,995/15,947 768 179|10,322} 1,265 4727 1,025) 7,108
July - [15,140] 993| 2,436] 52,451|53,143| 3,697| 1,623| 6,187|15,934 770 179(10,310( 1,275 474 1,104/ 7,099
July .{15,215 942] 2,518| 52,707(54,620; 3,489) 1,496 5,691)15,928 781 182)10,248) 1,246 477] 1,436| 7,083
July .|15,157 955! 2,348| 53,166(53,874| 3,538/ 1,564 5,255|15,951 783 182| 9,732| 1,245 478| 1,216| 7,097
July 15,309 978| 2,280 53,479{53,879| 3,750| 1,689 4,860(15,947 784 186 9,541| 1,321 475| 1,499 7,104
Aug. 6....... 15,013 909{ 2,381| 52,571|52,867| 3,772| 1,316| 4,712{15,973 778 183{10,099( 1,341 461 1,202| 7,125
Aug. 13....... 14,895 964 2,483| 52,544/54,056| 3,510| 1,348; 4,522|15,973 777 189(10,350| 1,359 468| 1,106| 7,123
Aug. 20....... 15,093 924} 2,371| 52,468(53,396| 3,497 1,411} 4,634115,965 772 189 9,963( 1,313 473) 1,281 7,120
Aug, 27....... 14,683 979| 2,286! 53,116(53,838| 3,512| 1,280 4,130(15,984 771 190| 9,693; 1,289 482 1,139| 7,127
Sept. 3....... 14,578 038| 2,346( 52,982{53,941} 3,609 1,464| 3,186(16,012 770 190(10,197| 1,347 487 1,254; 7,152
Sept. 10....... 15,022 995} 2,398| 53,634(54,923 3,497/ 1,335| 2,839(16,046 772 188/10,587( 1,325 496| 1,166| 7,147
Sept. 17....... 15,610 926] 2,755| 53,932|56,098; 3,407] 1,784 3,675|16,066 764 19311,214| 1,292 494 892( 7,142
Sept.24....... 15,312 953| 2,685] 52,990|54,042( 3,386} 1,422} 4,533|16,108 764 192(10,565; 1,318 499, 709) 7,148
Oct, 1....... 14,850 896| 2,424| 53,024i54,526| 3,568 2,002| 3,601/16,144 761 190(10,478| 1,340 510{ 1,071 7,177
Oct. 8....... 14,917 9301 2,410| 52,880(53,910| 3,427| 1,614| 4,737/16,212 752 191/10,805| 1,344 515| 1,376! 7,188
Oct. 15....... 15,195 956f 2,726| 53,368|57,203| 3,339] 1,753| 4,473/16,220 744 19111,538| 1,352 525| 1,229| 7,181
Oct. 22....... 15,407 948| 2,435| 53,948(55,605| 3,486 1,468 3,739(16,249 742 191(10,768! 1,359 526! 1,345) 7,185
Oct, 29....... 15,171} 1,001} 2,369 54,314|55,508| 3,614} 1,401| 3,487{16,266! 743 189{10,338| 1,366 537{ 1,405| 7,203
Nov. 5....... 14,998 928{ 2,441 53,760|55,633| 3,736] 1,613 3,100/16,342 747 192110,792] 1,337 542| 1,718] 7,224
Nov.12....... 15,067 1,044| 2,579} 54,042(57,100| 3,581 1,742} 2,966|16,327 748 194(11,043| 1,357 560] 1,618| 7,225
Nov.19....... 15,293 969( 2,553| 53,956/55,810( 3,529| 1,700 3,379(16,272 754 195(10,999( 1,328 581) 1,634| 7,207
Nov.26....... 15,595 986| 2,392] 54,688(56,306] 3,604] 1,706| 4,751/16,295 751 195;10,352| 1,335 581 1,632| 7,217
Dec. 15,553 9871 2,414 55,125{56,171| 3,610/ 1,739 3,836/16,289 756 196{10,643| 1,341 580! 1,626/ 7,238
Dec. 15,491| 1,084| 2,395] 55,866|57,222| 3,507 1,703| 3,007|16,324 756 195!10,655] 1,345 584( 1,756{ 7,220
Dec. 15,676{ 1,084! 2,618| 56,566(58,576{ 3,512| 1,786/ 3,109{16,385 764 195(11,194| 1,363 581| 1,296} 7,222
Dec, 115,792 966| 2,524| 55,448(57,446] 3,579] 1,674| 3,544{16,440 764 196(11,038( 1,370 577 1,824| 7,234
Dec. 14,549( 1,013| 3,079| 55,373|58,264| 3,798 2,123| 3,567/16,569 763 201111,693( 1,410 586 145| 7,258
1953—Jan, 7....... 15,353} 1,018 2,445| 55,211156,035| 3,689 1,578{ 2,744/16,532 756 202{11,197| 1,357 583| 1,539] 7,258
Jan, 14....... 15,111( 1,017( 2,606| 55,602|57,471| 3,625 1,747 2,214|16,497 766 202y11,353} 1,328 582} 1,308 7,231
Jan, 21....... 15,225 953| 2,544| 55,738/57,108] 3,735 1,568| 2,227/16,517 767 197:11,022f 1,327 580| 1,240] 7,231
Jan, 28....... 15,110 978| 2,344{ 55,546/56,112] 3,894] 1,431| 2,362;16,528 770 201|10,158( 1,314 579| 1,426 7,259
Feb, 4....... 15,146 902| 2,307 54,589{54,980( 3,945| 1,458 2,684!16,556 775 200({10,255( 1,306 571} 1,504 7,276
Feb, 11....... 14,917 956| 2,321( 54,349|55,455| 3,942| 1,589] 2,846/16,579 779 198(10,165| 1,266 571 1,415; 7,283
Feb. 18....... 14,879 929' 2,487( 53,771/55,298| 3,766| 1,550| 3,514/16,601 771 199)10,426] 1,271 570} 1,223] 7,285
Feb, 25....... 14,701 992( 2,410! 53,811(55,342} 3,790| 1,484 3,30916,641 783 19810,011( 1,280 572 1,260] 7,305

*For description of the revision see BULLETIN for April 1953, p. 357.
I Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, NEW YORK CITY *
LOANS AND INVESTMENTS

{In millions of dollars]

Loans! Investments
For purchasing U. S. Government obligations
or carrying securities . g
;I‘otal (r:noeT-
oans il
cial, | To brokers
Date inz:;;cslt- indus- | and dealers | T°Others | poa) {1 oans Other Cer- Other
ments || Totall || trial, estate| to Toans Total tifi- secu-
and U.S loans | banks Total || Bill c:fat.es Notes | Bonds? rities
agri- | U. S. S, ota ills | of in- otes | Bonds
cul- | Govt. O;::'_er Govt. O;‘l;er debt-
tural | ob- | g | 00 | ed-
liga- | Yeg | lig2- | Yieq ness
tions tions
1952—Jan. 2....121,434) 11,380/ 7,909 285 808] 30| 223] 507| 447) 1,345[10,054(| 7,986|| 1,065 599/ 1,397| 4,925|2,068
Jan. 9....[20,923|| 11.105] 7.836| 154 738 30| 221| 514 534] 1,344| 9,728|{ 7,670/ 833| 587 1,393) 4,857/2,058
Jan. 16....121,219 11,366/ 7,931( 107| 807 31 219{ 513{ 582} 1,352 9,853|| 7,805 931| 641 1,384] 4,849|2,048
Jan. 23....|20.773|| 11.011|| 7.899 66| 688 27| 219 s14| 422 1,352 9,762|| 7.695] 856/ 617 1,395 4,827/2,067
Jan, 30....(21,177)i 11,235|| 7,839 89| 670l 27| 218; 508] 698 1,362{ 9,942} 7,882 1,068 619 1,390 4,805|2,060
Feb. 6....120,931 10,994|| 7,849 86| 771 26| 217| 502] 368] 1.351] 9,937 7,855(| 1,041] 657} 1,393| 4,764(2,082
...|20,869|| 11,010/] 7.890] 108] 696] 26| 218| 505| 390| 1,353| 9,859|| 7,776] 924/ 678| 1,398 4.776/2,083
..-|20,983|| 11,155|| 7,913| 225/ 697| 25| 219] 408/ 403 1,351 9,828|| 7,769|| 840 752/ 1,393 4,784{2,059
.|21,075| 11,2271 7,939, 1sol 704| 25; 220 482! 531l 1.352] ©,848|| 7.762)| 914 715| 1,389 4,744]2,086
.21,144i 11,264| 7.980] 1s2| 706 25| 218 470| 536| 1,353| 9,880 7,792|| 990 673| 1,387 4,742|2,088
21,163 11,226|| 7,957] 200] 742| 25| 218} 470] 442| 1,347 9,937]| 7,856/ 1,073| 663| 1,384} 4,736(2,081
...[21,2931 11.201|] 8.022] 210 774 25| 217 470| 406| 1,342({10,002|| 7,899|} 1,159 657| 1,372} 4,711|2,103
21,107\ 11,006|] 7,983] 138, 761 25| 218 471 330| 1,346/10,011}| 7,854| 1,116] 671 1,370| 4,697|2,157
<..[20,997)i 11,212|{ 7,869 182| 867 26{ 218/ 470 421| 1,335 9,785} 7,580 890! 653/ 1,370| 4,676/2,196
...|20,83011 11.084{| 7.799] 206 862 27| 219 471 345| 1.331| 9,746|| 7.549|] 847| 654| 1,382] 4,666/2,197
...[20,694i1 11,019 7,798 252 894 26! 219 466| 199 1,341| 9,675/ 7.478|| 811 652| 1,381! 4,634{2,197
...[20,7241| 11,126|] 7,685 372 930 25| 218 462 271| 1,338] 9,598|| 7,495 809 643 1,387| 4,656/2,103
.|20,965|| 11,130 7,664| 445| 918] 20{ 217| 453| 245] 1,344| 9,835| 7,737 1,027] 654| 1,377} 4,679/2,098
...|20,825|1 11,062\l 7.645| 420| 897 18| 216 450| 239 1,344| 9,763|| 7,683] 881 711| 1,382 4,709/2,080
...|20,843(| 11,100/ 7.622| 406! 917] 20; 217 450l 303\ 1,341] 9,743!| 7,686 903] 683 1,385 4,715{2,057
...|20,880)| 11,058|] 7,593] 353 947 20| 216| 442 301i 1,362 9,822} 7,773} 967| 671| 1,384 4,75112,049
.21,321)f 11,187|{ 7.559] 531 985] 18| 212 440 252| 1.366(10,134 7,068|| 1,099| 652| 1,388| 4,829(2,166
...|21,1501 11,052 7,524 430{1,021| 18] 212| 431| 226] 1,358(10,008|| 8,001(| 1,066; 644} 1,391} 4,900i2,097
...|21,155 11 047} 7,562 407| 958 18| 211 432 2781 1.358{10,108| 7,990/ 1,047 657| 1,384| 4,902{2,118
..0]21,5200 11,286(| 7,713 430 991] 22| 203| 428 300| 1,367|10,235|| 8,044| 1,086| 650/ 1,366/ 4,942(2,191
121,788 11.463|| 7,722 s37|1,050| 22| 209| 425 308 1.368/10,325| 8,134 1,148] 651) 1,369 4,966;2,191
.|23,145] 12,321|| 7,561] 1,149|1,073] 70| 212| 419 618} 1,397/10,824|i 8,582 1,050] 832 1,373| 5,327,2,242
22,338 11,744| 7,549 '857|1,040| 66 209  413| 412 1,376(10,594| 8,290/ 741 794 1,375| 5,380(2,304
22,102} 11,526)| 7,522 601[1,055] 63} 207| 407| 460| 1,381|10,576|| 8,292 791 757( 1,378| 5,366/2,284
-..j21,801 11,213|| 7,522| 486(1,048) S5) 2091 405/ 282| 1,386/10,588|| 8,296/| 745 761| 1,389l 5,401:2,292
-|21,764)| 11,102)| 7,465 409|1,093] 30{ 209| 403 282| 1,391(10,662]| 8.344|| 758, 779, 1,378| 5,429,2,318
...|21,480)| 11,293{ 7,530 244|1,278 28| 213 411 365| 1,404(10,187|| 7,880 507 633| 1,376| 5,364{2,307
...121,338/ 11,200|| 7,577| 189{1,207| 26| 210| 406 354| 1,411(10,138| 7.819| 512| 593| 1,374| 5,340(2,319
...]21,118) 11,108)| 7,613 149 985/ 25| 245 403 437 1,431|10,010i 7,708/ 562|  S518| 1,376 5,252/2,302
121,297)| 11.167|| 7,683 147 962| 29| 244| 304| 458! 1,432(10,130(| 7.782|| 661 545/ 1,377| 5,19912,348
...120,950]| 11,029 7,679| 134| 963; 29; 249 308/  325| 1,434] 9,921|| 7,629|| 596/ 468 1,382 5,183|2,292
...{20,959 11,112)| 7,792 154| 943 26| 243| 408 302| 1,426{ 9,847 7,551 570|  409| 1,388 5,184(2,296
...|21,396/| 11,520]| 7,907{ 145| 978 26| 238 400 570 1,438 9,876| 7,508/ 681 398 1,361 5,158/|2,278
.|21,221)| 11,394{| 7,93%| 102 902 25| 238 399 536| 1,443| 9,827|| 7,551 655 369] 1,359 5,168(2,276
Oct. 1....21,307] 11,576{| 7,991 o7 969 25| 237| 396| 602 1,441] 9,731[l 7,498/| 609/ 290/ 1,422| 5,177(2,233
Oct. 8....(21,721l| 11,609 8,046| 144|1,021| 24| 237 397 470! 1.452{10,112)} 7,892|| 1,103]  257| 1,388| 5,144(2,220
Oct. 15....121,560/| 11,796| 8,193| 158/1,048[ 24] 243| 398 461 1.453| 9,764| 7,564] 846| 260 1,370; 5,0882,200
Oct. 22....121,2021 11,654/ 8,238| 163| 949 22| 235| 397| 384 1,448{ 9,548l 7,373 691  232| 1,358( 5,092,2,175
Oct. 29....121,242)| 11,703|| 8,288 174] 925| 22| 225/ 395 396| 1,461] 9,539| 7,452 751|  261| 1,346| 5,094|2,087
Nov. 5....21,106(| 11,726(] 8,390, 248| 913| 22| 224| 391 269| 1,452 9,380(| 7,349|] 674 256| 1,335/ 5,0842,031
Nov. 12....[21,091}| 11,908| 8,476] 267 963| 21| 225 400| 294/ 1,445| 9,183| 7,195 591| 250 1,258| 5,096]1,988
Nov. 19....121,0911| 11,960|| 8,532| 2s52| 973| 21| 226 403| 295 1,442| 9,131]] 7,112 630  229| 1,172} 5,081{2,019
Nov. 26....121,667)| 11,991|| 8,536] 327| 970 24| 221/ 395\ 244] 1,459| 9,676|| 7,646|| 1,180]  229| 1,150; 5,087|2,030
Dec. .-121,704) 12,042|] 8,627 331| 950\ 22| 213| 397 219] 1,468| 9,659 7,655|| 1,177| 258 1,135 5,085(2,004
Dec. 21,793|| 12,1741 8,735 290] 968 28| 212| 395 228! 1,503| 9,619|| 7,616l 1,147!  246| 1,127, 5,096|2,003
Dec. 17....122,087)} 12,400|| 8,750 337 977| 32| 230 378 345| 1,536| 9,687 7,621|] 1,096| 241} 1,142| 5,142|2,066
Dec. 24....122,163)| 12,507|| 8,783| 386 982| 46| 233| 383| 325| 1,547| 9,656/ 7,577|| 1,081 222 1,135] 5,139/|2,079
Dec. 31....122,118] 12,409|| 8,735| 498/1,031| 57| 228 380 104 1,560] 9,709 7,631|| 1,086] 234| 1,144/ 5,167|2,078
1953—Jan. 7....|21,477|| 12,186|| 8,617| 305 980 48| 235| 381 244| 1,561 9,201\ 7,225 799/ 239| 1,117| 5,070(2,066
Jan. 14....121,291| 12,088]| 8,650] 194] 918 46| 237| 378] 275| 1,575 9,203|| 7,127|| 754| 242| 1,107 5,024{2,076
Jan. 21....121,239 12,182)| 8,620 162| 923| 42/ 238{ 3721 430 1,580 9,057|| 6,963|| 675| 238| 1,089 4,961|2,094
Jan. 28....121,214|| 12,153]| 8,596 220} 950 41| 238 376] 318] 1,501} 9,061{| 6,963] 695 245 1,076] 4,947|2,098
Feb, 4....[20,968/| 12,004| 8,557 215 929] 40{ 244{ 375| 218! 1,612| 8,964|| 6,880, 553| 277} 1,092| 4,958|2,084
Feb. 11....120,905|| 11,961i| 8,574] 218/ 894| 41| 237 374| 208! 1,601| 8,944[| 6,871|| 513| 343| 1,070| 4,9452,073
Feb, 18....121,085} 12,158|| 8,535] 174{ 911 40| 233| 380 473! 1,598} 8,927 6,793|| 556! 196 1,069| 4,972|2,134
Feb. 25....121,025( 12,136|| 8,543| 174| 913| 40{ 228 382 443| 1,599] 8,889|| 6,791 555  197| 1,076] 4,963(2,098

* For description of the revision see BULLETIN for April 1953, p. 357. L
1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.
2 Includes guaranteed obligations.
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WEEKLY REPORTING

MEMBER BANKS—REVISED SERIES, NEW YORK CITY*—Continued
RESERVES AND LIABILITIES

{In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
seyvhes Bal- De—d Inféi- qui- U s b 4 c
wit ances | man vid- s vid- . S. eman ap-
Dat Fed- CianSh with | de- | uals, S'tsées C;é&" uals, S;{:ges Gov- 1}’300Wr: ital
ate eral sault do- | posits | part- | & lit- | and U. S. | part- olit- | ern- ings ac-
Re- | V2| mestic| ad- ner- pio 1 Offi- Gov- | ner- Di cal | ment Time 25 | counts
serve banks | justed!| ships, C?) cers’ ern- | ships, sub- and
Banks and | SUB- - ment | and +or | Postal| Do-
divi- | checks, divi- For-
cor- | Gons eto COT- | iong Sav- | mes- eign
pora- : pora- | © ings tic
tions tions
1952-—Jan. 157 48] 16,457(17,801 326 1,146 837| 1,520 22 43| 3,388| 1,120 316 206| 2,397
Jan. 152 50 16,532|17,214 252 611 580| 1,512 21 451 3,146| 1,072 317 195| 2,399
Jan. 139 43 16,724|17,786 279 687 378| 1,474 23 45) 3,227 1,057 318 267| 2,401
Jan, 136 49| 16,982{17,727 292 581 405| 1,477 23 45( 3,152; 1,054 314 69( 2,402
Jan. 142 38! 16,946|17,753 318 624 557| 1,478 26 47| 3,014| 1,042 315 245] 2,398
Feb. 135 31| 16,596|17,190] 295 608 752| 1,486 27 47| 2,936} 1,022 315 150| 2,413
Feh, 155 34} 16,303/17,574 347 797 857] 1,492 27 47 2,946 1,013 314 275 2,409
Feb. 145 38| 16,269|17,126 270 806| 1,046/ 1,486 27 48| 2,910 1,032 315 320| 2,410
Feb. 145 35| 16,516(17,359 287 592 907| 1,494 27 48| 2,856] 1,025 315 274( 2,409
Mar. 131 36| 16,616(17,305 253 685 668} 1,489 27 48| 2,927( 1,043 318 302| 2,412
Mar. 142 41 16,694|17,718 238 795 542) 1,577 28 48] 2,925( 1,036 320, 318| 2,410
Mar. 132 51| 16,454|17,360 210 646| 1,426; 1,595 28 48! 3,137| 1,040 319 139| 2,411
Mar. 139 78| 16,089116,831 261 716| 1,707} 1,600 28 48| 3,022( 1,042 324 64| 2,409
Apr. 130 200 16,079|16,867 304 680( 1,243{ 1,580 27 48{ 3,004| 1,029 334 69| 2,417
Apr. 141 31} 15,78516,450 319 669; 1,050{ 1,562 27 49| 2,947 1,069 329 243| 2,418
Apr. 134 38} 15,922(16,991 300 719 9501 1,558 28 49 2,932| 1,042 324 485| 2,418
Apr. 135 351 16,221{16,973 314! 1,082 878/ 1,555 24 49} 2,742] 1,051 321 434( 2,419
Apr. 129 37 16,284)17,178 389 862 1,008 1,574 24 49! 2,811 1,050 323 350| 2,428
May 7....... 5,367 135 30| 16,103(16,612 377 698 910| 1,565 25 49| 2,802| 1,024 324 536§ 2,429
May 14....... 5,362 142 38| 16,063[16,944: 335 613) 1,132 1,568 25 49 2,827| 1,013 324 338) 2,429
May 21....... 5,501 131 42| 16,236(17,000 307 1,034] 1,237| 1,588 25 49( 2,755! 1,072 326 216| 2,429
May 28....... 5,394 169 35| 16,597(17,266 407 986} 1,007 1,628 25 49| 2,750 1,095 335 402| 2,424
June 4....... 5,471 196 35| 16,421(17,159 291 741 944} 1,613 25 49 2,762} 1,078 340 608| 2,427
June 11....... 5,264 215 33] 16,589|17,459 266 621 749 1,624 22 521 2,768| 1,044 348 471| 2,426
June 18....... 5,970 187 39 17,185/18,131 235 1,140 816; 1,639 22 52| 3,045! 1,037 350 535 2,422
June 25....... 5,376 200 41} 16,555|17,260 2511 1,134] 1,516| 1,648 22 53| 2,879| 1,062 347 285| 2,420
July 188 371 15,901|16,922 230 1,174| 3,127| 1,625 21 53| 3,125 1,048 360 221( 2,434
July 197 35( 15,809{16,558 294 811| 2,786/ 1,601 22 53| 2,973] 1,044 358 381! 2,436
July 178 361 15,809(16,820 264 701| 2,494} 1,581 23 54| 2,933| 1,014 360 495| 2,434
July 179 35| 16,082{16,786 294 783| 2,241| 1,592 22 55| 2,804 1,017 361 299( 2,435
July 184 33| 16,162(16,963 318 912| 2,023{ 1,584 23 85| 2,777 1,076 358 518} 2,433
Aug. 6....... 5,276 168 31] 15,595(16,231 296 557| 1,903{ 1,573 24 54| 2,861} 1,095 347 504 2,446
Aug. 13....... 5,162 177 37| 15,501/16,410 263 598| 1,777} 1,560 24 55( 2,907} 1,104 353 456( 2,442
Aug. 20....... 5,270 163 40( 15,606{16,411 250 614| 1,699} 1,553 24 55| 2,791} 1,058 358 4541 2,443
Aug. 27....... 5,051 177 36; 16,047|16,692 293 544] 1,490] 1,551 24 55 2,697 1,032 367 319| 2,442
Sept. 3....... 5,085 169 33| 15,774116,575 273 622 1,121; 1,560 25 55| 2,840y 1,090 373 448| 2,445
Sept. 10....... 5,210 184 35| 15,950{16,757 257 536 956] 1,569 28 55| 2,903 1,076 379 504| 2,442
Sept. 17....... ,419 147 54| 16,305(17,348 281 874 1,074] 1,567 27 56| 3,224 1,039 380 315( 2,438
Sept.24....... 5,457 148 48| 15,866|16,634 258 589 1,544| 1,582 27 56| 3,152| 1,056 383 170| 2,432
Oct. 1....... 5,101 139 43! 15,764(16,880 314 1,075} 1,215} 1,568 27 55( 3,091| 1,090 391 340| 2,447
Oct. 8....... 5,163 150 491 15,705(16,383 336 740{ 1,717 1,588 29 55| 3,014( 1,091 396 444| 2,448
Oct, 15....... 5,219 148 51 15,647{17,246 337 869| 1,527 1,570 29 54| 3,156| 1,102 402 425 2,448
Oct, 22....... 5,352 145 43| 15,99916,927 396 676] 1,264| 1,575 29 54| 2,991| 1,108 404 266| 2,445
Oct. 29....... 5,179 154 44 16,014/16,848 398 628 1,181 1,574 29 53| 2,850| 1,119 414 351 2,446
Nov. 5....... 5,266 154 35| 15,716]16,702 449 795] 1,049 1,621 30 55| 2,977| 1,081 420 587| 2,458
Nov.12....... 5,160 173 40| 15,77317,093 387 885 989 1,612 30 55| 3,053 1,102 436 403| 2,458
Nov.19....... 5,242 153 43| 15,836/16,769 360 800] 1,026| 1,597 30 56| 3,021( 1,068 453 440| 2.448
Nov.26....... 5,363 175 45 16,074(17,117 345 826| 1,659 1,642 30 56| 2,908 1,070 455 344 2,446
Dec. 3....... 5,464 163 40| 16,314(|17,192 305 842 1,318) 1,628 31 56) 2,957{ 1,089 456 504; 2,459
Dec. 10....... 5,299 192 37| 16,547(17,496 279 870( 1,002} 1,641 31 56| 2,924( 1,098 460 564| 2,445
Dec. 17....... 5,433 195 44| 16,995|18,049 306 857 869| 1,677 31 56| 3,048( 1,119 457 461! 2,443
Dec. 24....... 5,280 168 45| 16,332|17,388 314 807| 1,158 1,681 31 56 3,028( 1,118 454 751 2,460
Dec, 31....... 5,060 150 58| 16,353(18,002 321 1,109| 1,142{ 1,699 31 591 3,341 1,143 462 130} 2,477
1953—Jan. 155 36| 16,154(17,006 268 681 840| 1,646 29 60| 3,074 1,091 461 410| 2,476
Jan. 158 47] 16,197117,160 274 817 635] 1,628 29 59 3,095| 1,072 458 321| 2,476
Jan, 140 45 16,234/17,187 280 678 606| 1,634 27 57| 3,059| 1,067 456 333| 2,476
Jan, 148 39| 16,347{17,094 325 623 631 1,645 29 58{ 2,909| 1,064 456 302| 2,477
Feb. 4....... 5,105 138 35 15,918(16,685 297 653 708) 1,645 30 58| 2,898 1,059 445 438 2,488
Feb, 11....... 4,933 160 34/ 15,806/16,732 301 790 744| 1,642 31 57( 2,856] 1,031 445 3541 2,488
Feb, 18....... 5,017 137 41] 15,823{16,869 303 691 887/ 1,653 31 57| 2,917) 1,023 443 370| 2,489
Feb. 25....... 4,870 154 39/ 15,681(16,822 290, 705 8311 1,675 31 58| 2,883} 1,033 445 362} 2,493
* For description of the revised series see BULLETIN for April 1953, p. 357.
1Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, OUTSIDE
LOANS AND INVESTMENTS

[In millions of dollars]

NEW YORK CITY *

Loans!

Investments

For purchasing

or carrying securities U. S. Government obligations
Total Com-
Date lgzr&s cial, To brokers To oth
invest- indus- | and dealers O OLhers | peal | Loans Other Cer- Other
ments || Totall || trial, estate| to |- Total tifi- secu-
and U.s s loans | banks Total || Bt cfages Notes | Bonds? rities
agri- .S . otal 1118 ©Of 1n- otes onas:
tcuI-l Gobvt. Og.ger Gol;rt. O;B_er degt-
ural ob- . | ob- . ed-
liga- Ctlg;' liga- ct‘;;;- ness
tions tions
1952—Jan. 2....{53,697)| 24,136|| 13,679 28| 226 91{ 350! 5,226 118| 4,787129,561|{24,696|| 3,128| 3,052| 4,626|13,890(4,865
Jan. 9....153,722|| 23,980] 13,597 24| 211 84| 350| 5,223 102| 4,759(29,742([24,871]| 3,315| 3,026| 4,629(13,901|4,871
Jan. 16....|53,922|| 24,121|| 13,674 221 224 82 349) 5,231 149| 4,75929,801|24,951(| 3,365| 3,022| 4,636|13,928/4,850
Jan. 23....]53,743|| 23,906]| 13,550 20| 195 81| 346| 5,236 99| 4,751(29,837(|24,954]| 3,313| 3,097| 4,621(13,923|4,883
Jan. 30....153,769|f 23,868/ 13,481 20{ 197 81| 347 5,237 125} 4,752(29,901|[25,018|| 3,325| 3,141} 4,613/13,939(4,883
Feb. 6..../53,751|| 23,862|| 13,422 221 213 80| 346| 5,233 170| 4,750(29,889(24,978(| 3,261| 3,155| 4,610({13,952|4,911
.v.153,729|| 23,900 13,417 32| 219 81! 347| 5,242 189 4,747|29,829,(24,875!| 3,184| 3,179| 4,608/13,904(4,954
...|53,435|| 23,831|] 13,398 33| 200 78! 348| 5,238 153| 4,758/29,604{(24,662{ 3,065 3,150| 4,610(13,837/4,942
.153,374|] 23,822} 13,383 29/ 201 79| 343| 5,247 160] 4,754(29,552||24,595|| 3.006| 3,153] 4,619/13,817(4,957
..|53,195|| 23,841|| 13,344 33| 198 80 344| 5,249 234| 4,737(29,354/|24,381]| 2,832| 3,089 4,622(13,838(4,973
....|53,3984 23,956/ 13,447 41] 198 80| 347/ 5,250 203| 4,769/29 442)(24 ,456]] 2,945; 3,081| 4,626|13,804/4,986
....|53,551f 24,039|| 13,620 28| 198 80; 347| 5,253 112| 4,781|29,512([24.517|| 3,036] 3,116] 4,608(13,75714,995
..|53,552|| 23,970|| 13,554 28| 210 790 347| 5,259 68| 4,807(29,582(|24,566| 3,036! 3,112{ 4,607(13,811{5,016
....}53,027| 23,953|( 13,476 251 211 93 349| 5,265 121| 4,795(29,074(24,015|{ 2,575{ 3,022| 4,602(13,816 5,059
....]53,014|| 24,016| 13,422 60{ 207 80 347 5,265 210] 4.806|28,998)123,905|| 2.494| 2,982| 4,583|13,846|5,093
....|53,335]] 24,034|| 13,423 63| 216 81 353} 5,290 205| 4,784/29,301|[24,212|| 2,767 3,023| 4,570 13,852|5,089
....153,280 23,994l 13,359 104] 236, 81| 355] 5,296] 138; 4.806|29,286/|24,176]| 2,685| 3,066 4,567/13,858|5,110
..153,300(| 24,012 13,302 94 247 77| 355} 5,300 196 4,822|29,288;(24,180|| 2,661| 3,098 4,553(13,868(5,108
....|53,270(| 23,968|| 13,247| 168 221 77| 356| 5,306| 143| 4,831[29,302[[24,162]| 2,596 3,090; 4,578(13,898/5,140
...|53,314)| 24,016} 13,252| 155 219 77| 355| 5,315 179| 4.845l29.208!|24.168|| 2,542| 3,096 4,582/13,948|5,130
....]53,410)| 24,007)| 13,207 104/ 238 78! 356 5.318] 204| 4.884|20,403)24.262|] 2,565| 3,122 4,599|13,976|5,141
..|53,453]| 24,048|] 13,138| 125 253 78 359| 5,331| 213| 4.933]20,405|/24,206|| 2,502| 3,144; 4,590(13,970(5,199
...|53,507) 23,957|| 13,067 132 262 78! 355| 5,337 157| 4,950(29,550(24,358! 2,672| 3,119 4,607|13,960|5,192
....|53,727| 24,012( 13,125 129| 227 77\ 353| 5,346 144| 4,99229,715/{24 ,514l| 2,860 3,099 4,619 13,936(5,201
....|54,407] 24,355/ 13,233 121 236 83| 354| 5,359 323| 5.028/30.052/{24,806|| 2,986/ 3,116 4,626(14,078|5,246
June 25..../54,556]| 24,486 13,233] 187| 256{ 84| 350 5,381| 324| 5.052(30,070!(24,800| 2,963 3,072| 4,629(14,136/5,270
July 2....155,303|| 24,544{| 13,177 237 348] 156 362( 5,393 144| 5,110|30,759){25,462!| 2,739| 3,122| 4,629 14,972|5,297
July 9....155,338|| 24,508l 13,201 182 303 151) 361l 5,400 172| 5.112]30.83025,530| 2,731] 3,110 4,638/15,051|5,300
July 16....55,494(| 24,621{| 13,276 212] 261| 152 364| 5,418 212| 5.110!30.873:[25.570!| 2,749| 3,098, 4,639/15,084(5,303
July 23....|55,348|| 24,620 13,277| 244| 268 145| 362| 5.,434| 143| 5,131|30.728|[25.423|| 2,674| 3,038 4,628|15,083}5,305
July 30..../55,314| 24,614|| 13,201 217| 280 127| 362| 5,447] 114| 5.161|30.700[25,382|| 2,608 2,984 4,644/15,146,5,318
Aug. 6....155,125) 24,643) 13,304 139] 247| 121 365| 5,449 233 5,170(30.482)[25.160!! 2,385 2,915| 4,646/15,214|5,322
Aug. 13....|55,196! 24,719} 13,323 128 249| 114} 364| 5,476 281| 5.169|30,477|[25,132]| 2,328 2,919| 4,652/15,233(5,345
Aug. 20....55,170|| 24,717l 13,365| 111| 258| 110{ 409| 5,487 205| 5.158)30.45325.100]| 2,248) 2,906 4,655]15,291,5,353
Aug. 27....|55,143| 24,809|| 13,425 135 259| 108| 41t| 5,503 164| 5.189(30.334i\24,901]| 2,092| 2,858| 4,665/15,286(5,433
Sept. 3....|55,180l| 25,058 13,521 112| 262( 110! 413| 5,513 290! 5,222(30,122!(24,739!| 2,029| 2,800| 4,658(15,252 5,383
Sept. 10....155,291|t 25,211|| 13,627 112| 264| 107| 413| 5,538 287 5.249(30,080|(24,672|| 1,960 2,799| 4,655(15,258|5,408
Sept. 17....(55,564|| 25,387|| 13,785 80l 252| 110{ 408] 5,553 299| 5.277|30.177|24,762|| 2,149 2,728! 4,654/15,231|5,415
Sept. 24....|55,267| 25,303|| 13,851 62 243 110| 411| 5,564] 157 5.290(29,964)[24,576|| 1,977| 2,752| 4,632(15,215/5,388
Oct. 1....|55,416|l 25,505/ 13,863 87| 269 107| 409| 5.581| 225 5.348!20,911|[24,520|| 1,959| 2,376] 4,95815,227|5,391
....|56,628/1 25,604]| 13,944 130| 260| 106] 408| 5,580 208| 5.346|31,024{25,642|| 3,055 2,327| 5,017]15,24315,382
...|57,0461 25,897)] 14,043| 136| 252{ 105| 407| 5,608/ 341| 5.304|31,149;[25.751|| 3,203| 2,283| 5,016/15,249|5,398
...|56,707)| 25,762|| 14,095 96| 257| 96| 414 5,623 166| 5.404|30.945((25.520|| 3,023| 2,242 5,011(15,24415,425
156,712 25,936/} 14,169 97} 248 94) 410| 5,637 225| 5,443(30,776)[25,367)| 2,930 2,221} 4,967]15,249 5,409
. 5....|56,889| 26,068|| 14,280 131 240 94| 408| 5,644 161| 5,499|30,821![25,396|| 2,948| 2,207| 5,014 15,227|5,425
. 12....156,880( 26,213|| 14,435 128 224 91] 406| 5,661 152| 5.505/30.667/|25,285| 2,837| 2,218| 5,006(15,224 5,382
. 56,990(| 26,356 14,511 116; 221 89| 406| 5,675 204| 5.523(30,634/[25,209(| 2,760| 2,261| 4,987|15,201 5,425
Nov, 26....157,780)| 26,474 14,522 181| 230 88 408| 5,683 217| 5.534(31,306/|25,871|| 3,394/ 2,238 5,026/15,213|5,435
Dec. 3....57,547|| 26,410, 14 503 100] 231 88) 411| 5,684 214! 5,571131,137(25,765|| 3,368| 2,230] 4,993|15,174 5,372
Dec. 10....157,545(| 26,519 14,586 132) 229 85| 414 5,690 195| 5,579(31,026]|25,674]| 3,348| 2,224 4,962 15,140|5,352
Dec. 17....157,890;] 26,768 14,673 1431 249 84| 414 5,695 288| §,615!31,122![25,775|| 3,472 2,233 4,916(15,154 5,347
Dec. 24....{57,640|j 26,796|| 14,711 166| 250 80| 420| 5,713 193] 5.654/30,844((25,514|| 3,255| 2,231| 4,937(15,091(5,330
Dec. 31....]57,368]| 26,695|| 14,655 211/ 262 96| 426| 5,715 47| 5,693(30,673||25,336|| 3,077{ 2,233| 4,900(15,126 5,337
1953—Jan. 7....|57,618|| 26,709(| 14,542 163| 291 89 422| 5,713 206| 5,699/30,909|[25,616|| 3,353| 2,213 4,908|15,142|5,293
Jan. 14....|57,664|i 26,677|] 14,538 89| 261 86] 422} 5,728 263| 5,706|30,987(|25,613|] 3,328; 2,240} 4,907|15,138 5,374
Jan. 21....(57,489! 26,608|| 14,467 95| 272 94| 425| 5,732 195| 5,744/30,881(|25,490(| 3,250} 2,236| 4,910(15,094 5,391
Jan. 28....|57,099|| 26,534!| 14,415 102] 262 93 427 5,744 162| 5,744{30,565/|25,180(| 3,015 2,213{ 4,899|15,053 5,385
Feb. 4..../56,990(| 26,596{| 14,395 193| 249 92| 434] 5,746 147| 5,757(30,394||25,005|| 2,911| 2,219] 4,861|15,014(5,389
Feb. 11....156,973(] 26,724|| 14,415 208 285 94| 429; 5,748 187| 5,776|30,249(|24,858 2,768| 2,224| 4,850(15,016|5,391
Feb. 18..../56,929|| 26,734|| 14,346 177| 293 94| 432 5,755 258| 5,797|30,195||24,742|| 2,668| 2,103| 4,84715,124/5,453
Feb. 25..../56,686| 26,639|| 14,326 113 259 94| 433; 5,765 265| 5,806|30,047)(24,687)| 2,601| 2,074 4,852{15,160(5,360

* For description of the revised series see BULLETIN for April 1953,

p. 357.
1Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.
2 Includes guaranteed obligations.
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WEEKLY REPORTING MEMBER BANKS—REVISED SERIES, OUTSIDE NEW YORK CITY *—Continued
RESERVES AND LIABILITIES

{In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serv}fs Bal- De-d Ingi- Ingi- U.s b 4 c
wit ances | man vid- . vid- . S. eman ap-
Fed- | €280 | Gith | “de- | wals, | States| Certi uals, | States| Goy! Bor- | ol
Date in ? and fied and row-
eral vault do- | posits | part- polit- | and U. S. | part- olit- | ern- ings ac-
Re- mestic{ ad- ner- | St | om. | GOv- | ner- pl cal | ment Time counts
serve banks | justed!| ships, sub- | cers ern- | ships, | g and
Banks and e 1 ment | and :u: | Postal] Do-
cor- | divi- | checks, cor- divi- | ‘o 0™ mes. | For-
pora- | Sions | ete. pora- | SionS | Frag tic | ci&n
tions tions
1952—Jan. 2....... 9,752 845 2,915| 37,641|38,470| 3,306, 978( 1,420i13,884 694 119| 8,443 228 97 294| 4,526
Jan., 9....... 9,773 839 2,624| 37,897(37,865| 3,247 777 1,051{13,939 704 119| 8,066 221 95 463| 4,532
Jan. 16......./10,047 786 2,758| 38,553|39,234; 3,265 838 891i13,938 702 111} 8,166 235 97 439] 4,520
Jan. 23....... , 825 784| 2,649| 38,345|38,232| 3,298 809 963|13,950 704 118 7,827 220 97 381 4,524
Jan. 30....... 9,578 784 2,377| 38,095|37,751| 3,429 747{ 1,114{13 951 707 119 7,206 219 102 580( 4,546
Feb., 6..... .. 9,646 733| 2,298| 37,624/37,183] 3,482 760; 1,381/13,980, 718 118! 7,391 218 101 504] 4,545
Feb. 13....... 9,673 809| 2,485{ 37,508(38,423| 3,362 775| 1,477|13,994 719 119) 7,342 206 100 813| 4,557
Feb. 20....... 9,556 764| 2,364 37,000/37,037| 3,313 784| 1,835/14,000 735 121 7,117 209 101 591| 4,540
Feb. 27....... ,384 799| 2,357 36,871(36,976| 3,364 794| 1,678(14,034 739 121( 7,043 204 100 685| 4,560
Mar. S5..... 9,455 721| 2,3401 36,71336,626| 3,285 776| 1,309|14,089 735 123( 7,233 203 100 733| 4,564
Mar, 12....... 9,512 778| 2,458| 37,420:37,892| 3,221 790| 1,166(14,079 735 122] 7,290 204 100 584 4,567
Mar, 19....... 9,995 764| 2,736| 37,248(37,472| 3,212 878| 2,190|14,064 733 122| 7,567 207 102 346| 4,569
Mar. 26....... 9,516 766; 2,648| 36,526(36,346| 3,320 820 2,784{14,064 736 122| 7,160 211 100 291) 4,583
709| 2,492} 35,777|35,542| 3,459 869| 2,472|14,061 742 121 7,418 222 104 396] 4,592
755| 2,367| 36,098(35,837| 3,321 768| 2,331114,098 744 121 7,099 214 104 328| 4,598
752| 2,503| 36,601(37,271| 3,419 8131 2,219(14 111 742 123} 7,244 220, 103 366| 4,595
760| 2,257| 36,642|36,381| 3,506 796 2,044114,122 744 122| 6,635 218 103 625| 4,599
736| 2,283| 36,742(36,430| 3,734 824{ 2,213{14,126 748 123| 6,562 213 105 522{ 4,622
735| 2,256| 36,496|35,877( 3,688 753 1,825(14,163 743 124 6,947 218 104 674 4,643
789 2,437 36,599(36,982{ 3,622 769| 1,825/14,158 759 1221 7,116 209 106 616} 4,636
753| 2,291} 36,645(36,470| 3,612 739 2,237(14,178 757 126} 6,704 210 106 583} 4,634
791| 2,299 36,968(36,574| 3,660 768 1,938(14,185 760 126} 6,469 206 106 619} 4,655
761| 2,305| 36,795(36,754; 3,563 797| 1,787|14,229 754 125{ 6,904 215 108 487| 4,663
797| 2,366| 37,316|37,610| 3,377 768| 1,534(|14,243 753 1241 7,043 217 112 591| 4,663
776| 2,533| 37,452(37,908| 3,380 927| 2,417{14,253 753 123 7,257 223 113 524| 4,665
797) 2,347] 37,020(36,715} 3,606 870! 2,949|14,291 745 125 6,801 220 113 432( 4,674
732| 2,528; 36,508(36,587| 3,519 909 3,868(14,322 747 126| 7,197 217 112 804! 4,674
796| 2,401{ 36,642(36,585| 3,403 812| 3,401]14,333 748 126| 7,337 231 116 723! 4,663
764 2,482| 36,898:37,800] 3,225 795| 3,197{14,347 758 128| 7,315 232 117 941| 4,649
776] 2,313| 37,084/37,088! 3,244 781| 3,014{14,359 761 127| 6,928 228 117 917| 4,662
794 2,247 37,317{36,916| 3,432 777| 2,837/14,363 761 131} 6,764 245 117 981 4,671
741| 2,350; 36,976(36,636] 3,476 759| 2,809(14,400| 754 129 7,238 246 114 698| 4,679
787| 2,446} 37,043|37,646| 3,247 750| 2,745(14,413 753 134 7,443 255 115 650| 4,681
761| 2,331] 36,862:36,985| 3,247 797| 2,935|14,412 748 134 7,172 255 115 827{ 4,677
802| 2,250] 37,069|37,146| 3,219 736| 2,640(14,433 747 135| 6,996 257 115 820{ 4,685
769; 2,313| 37,208137,366| 3,336 842| 2,065[14,452 745 135| 7,357 257 114 806| 4,707
811} 2,363| 37,684|38,166| 3,240 799| 1,883/14,477 744 133 7,684 249 117 662| 4,705
779) 2,701 37,627|38,750| 3,126 910 2,601{14,499 737 137 7,990 253 114 577| 4,704
80s| 2,637| 37,124|37,408| 3,128 833| 2,989(14,526 737 136{ 7,413 262 116 5391 4,716
757| 2,381) 37,260|37,646| 3,254 927! 2,386|14,576 734 135) 7,387 250 119 731) 4,730
780| 2,361 37,175/37,527| 3,091 874y 3,020|14,624 723 136 7,791 253 119 932} 4,740
808| 2,675( 37,721(39,957| 3,002 884| 2,946,14,650 715 137| 8,382 250 123 804 4,733
803| 2,392| 37,949(38,678| 3,090 792| 2,475/14,674 713 137 7,777 251 122; 1,079 4,740
847| 2,325| 38,300/38,660| 3,216 773{ 2,306/14,692 714 136] 7,488 247 123| 1,054| 4,757
774| 2,406| 38,044|38,931; 3,287 818| 2,051(14,721 717 137| 7,815 256 122 1,131| 4,766
Nov. 12....... 9,907,  871] 2,539| 38,269(40,007| 3,194 857| 1,977|14,715| 718] 139| 7,990 255 124| 1,215} 4,767
Nov.19....... 10,051 816| 2,510| 38,120(39,041| 3,169 900| 2,353|14,675 724 139} 7,978 260 128| 1,194 4,759
Nov.26....... 10,232 811| 2,347| 38,614(39,189 3,259 880| 3,092]14,653 721 139] 7,444 265 126! 1,288| 4,771
Dec. 3....... 10,089 824| 2,374| 38,811{38,979; 3,305 897| 2,518|14,661 725 140| 7,686 252 124| 1,122] 4,779
Dec. 10....... 10,192 892; 2,358( 39,319|39,726/ 3,228 833| 2,005|14,683 725 139 7,731 247 124 1,192( 4,775
Dec. 17....... 10,243 889] 2,574! 39,571|40,527| 3,206 929 2,240{14,708 733 139| 8,146 244 124 835| 4,779
Dec, 24....... 10,512 798| 2,479| 39,116{40,058 3,265 867| 2,386(14,759 733 140 8,010 252 123( 1,073] 4,774
Dec, 31....... ,48 863| 3,021| 39,020|40,262| 3,477 1,014| 2,425|14,870 732 142 8,352 267 124 15| 4,781
1953—Jan. 863| 2,409| 39,057|39,029| 3,421 897| 1,904|14,886 727 142 8,123 266 122 1,129| 4,782
Jan, 859 2,559 39,405|40,311 3,351 930; 1,579(14,869 737 143| 8,258 256 124, 987 4,755
Jan, 8131 2,4991 39,504/39,921| 3,455 890{ 1,621/14,883 740 140| 7,963 260 124 907 4,755
Jan, 830) 2,305} 39,199|39,018| 3,569 808| 1,731[14,883 741 143] 7,249 250 123| 1,124| 4,782
Feb. 764 2,272| 38,671(38,295] 3,648 805| 1,976(14,911 745 142 7,357 247 126 1,066/ 4,788
Feb. 796| 2,287| 38,543(38,723| 3,641 7991 2,102(14,937 748 141} 7,309 235 126| 1,061( 4,795
Feb. 792| 2,446! 37,948(38,429| 3,463 859! 2,627|14,948 746 142| 7,509 248 127 853| 4,796
Feb. 838) 2,371] 38,130/38,520| 3,500 779) 2,478/14,966 752 140] 7,128 247 127 898| 4,812
* For description of the revised series see BULLETIN for April 1953, page 357.
1 Demand deposits other than interbank and U, S, Government, less cash items reported as in process of collection.
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statcments 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
Ranks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934. Back figures for all cxcept price tablcs, 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, (). 1n millions of dollars]

Increase in banking funds in U. 8.t Decrease Domestic Foreign
From Jan. 2, 1935 inU, 8. securities: | securities: | Inflow in
throuih; 4 Total j banking Inflow of Return brokerage
Total Foreign Foreign Interna- funds foreign of U, 8. balances
official 2 other tional3 abroad?! funds ¢ funds ¢
1947—Dec. 31.......... 8,343.7 6,362.3 1,121.8 2,998.5 2,242.0 186.5 375.5 1,276.9 142.4
1948—Dec, 31.......... 8,569.1 6,963.9 2,126.0 ,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 § 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 0645 131.7
1951—Dec. 31.......... 10,140.7 8,548.1 2.770.2 4,089.6 1,688.3 160.9 618 6 687.5 125.6
1952—Mar, 31..... .0 8,719.2 2,912.3 4,149.6 1,657.3 125.0 617.4 637.5 131.8
Apr. 30 .6 8,829.1 3,025.5 4,164.9 1,638.7 109.7 622.4 575.4 127.0
May 31... .6 9,199.1 3.219.9 4.285.8 1,693.3 90.7 621.1 424.6 131.1
June 30 .5 9,287.0 3,309.4 4,294 .1 1,683.5 99.8 624.1 436.3 133.4
July 31 1 79,602 .1 3,615.3 r4,220.3 1,766.5 103.2 647.0 455.2 129.7
Aug. 31.. .0 r9,772.3 3,791.3 r4,207.0 1,773.9 63.0 679.9 486.3 125.5
Sept. 30 .6 r9,952.7 3,909.1 r4,262.6 1,781.0 106.0 673.8 495.6 127.6
Oct. 31 .2 r9,833.5 3,831.9 r4,191.8 1,809.8 110.7 859.6 506.6 127.9
Nov. 30 .3 r9,924.0 3,959.7 r4,218.6 1,745.6 108.2 901.4 513.6 120.1
Dec. 31 11,383.1 9,779.6 3,763.3 4,277.8 1,738.5 80.6 933.5 465.6 123.8
1953—Jan 1 & 11,360.0 9,725.0 3,687.7 4,290.1 1,747.1 93.4 966 .4 448.0 127.3
Feb.287,......... 11,209.2 9,616.8 3,625.6 4,266.0 1,725.2 96.0 973.8 400.1 122 .4
TABLE 2.—SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES 5
[Amounts outstanding, in millions of dollars]
Total foreign
In- countries United Neth- | s
terna- nite eth- witz- s .
: H Other | Total Can- Latin : All
Date tional King- |France| er- er- Italy : Asia
instic Official dom lands | land® Europe| Europe ada America, other
tutions? and Official?
private
1947—Dec. 31...] 2,262.01 4,854.4| 1,832.% 326.2| 167.7| 143.3 | 446.4 | 153.1| 739.8| 1,976.7 409.6| 1,216.6| 1,057.9(193.7
1948—Dec, 31...| 1,864.3] 5,853.7{ 2,836.3 546.3| 192.8| 122.8 | 538.9 | 333.5| 738.1 2,472.4 775.2( 1,287.0| 1,151.8{167 .4
1949—Dec. 31...| 1,657.8] 5,960.2| 2,908.1 574.4; 171.6; 170.5 | 576.9 { 303.6| 717.0| 2,513.9 869.1| 1,436.7 961.0(179.5
1950—Dec. 31...| 1,722.2} 76,922.6| 3,425.9 || 7656.6| 260.7( 193.6 | S53.0 | 314.7| 799.272,777.7 899.0{ 1,612.9! 1,378.5/254.5
1951—Dec. 31...] 1,708.2] 7,594.0| 3,480.5 642.6]| 289.4] 148.8 | 521.3 | 300.5| 1,022.2] 2,924.7}| 1,307.1] 1.455.2{ 1,609.6{297 .4
1952—Mar. 31...| 1,677.2] 7,796.1{ 3,622.6 783.6( 251.4| 149.7 | 544.8 | 292.1| 958.0f 2,979.7|} 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|| 1,397.8| 1,490.2} 1,755.0[316.6
May 31..j 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[325.9
June 30...{ 1,703 .4] 8,337.7| 4,019.7 793 4 299.2] 203.0 | 600.8 | 266.8/1,028.9} 3,192.2{; 1,503.0| 1,517.2{ 1,792.0(333.2
July 31...[ 1,786.5¢ r8,569.7| 4,325.6 || r849.2| 344.3| 241.2 | 617.5 | 291.7/1,058.3|73,402.1|| 1,540.3]| 1,538.0| 1,757.7(331.6
Aug. .e .8] r8,732.5] 4.501.6 r834.8| 395.6( 209.4 | 612.0 | 294.9(1,083.5/r3,520.3{{ 1,528.1| 1,570.0| 1,743.5|370.7
Sept. .91 78,905.9] 4,619.4 r866.5| 404.0! 345.1 | 614.3 | 291.91,141.4|r3,663.1 ,530.11 1,580.7| 1,795.1(336.8
Oct. .7y r8,757.9} 4,542.2 r800.1| 348 .4} 384.3 | 624.0 | 305.7/1,207.9{r3,760.5{| 1,373.3} 1,520.7| 1,781.9{321.5
Nowv. 30... 5.6] 78,912.5| 4,670.0 r976.3| 337.3] 343.1 | 627.7 | 326.2(1,243.1|73,853.8|| 1,356.5| 1,561.2| 1,812.9(328.1
Dec. 31...{ 1,758 4] 8,775.3| 4,473.6 815.6| 342.6| 203.1 | 641.8 | 308.9(1,259.3| 3,571.2|| 1,415.9| 1,607.6| 1,845.0[335.6
1953—Jan. 317,.| 1,767 1] 8,712.0| 4.398.0 884 .4| 249.5| 209.4 | 610.3 | 310.5|1,229.0{ 3,493.1|| 1,432.1] 1,581.7} 1,851.4{353.7
Feb.287..| 1,745.2] 8,625.7| 4,335.9 751.3] 253.4{ 220.0 | 605.9 | 276.5(1,273.6| 3,380.6/| 1,375.2{ 1,611.3] 1,900.5|358.1

» Preliminary. r Revised,

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 funda shown in Table 1

¢ 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.

3Includes Bank for International Settlements, International Bank for Reconstruction and Development, International Monetary Fund, and
United Nations and other international organizations.

4Figures inciude transactions of international institutions, which are shown separately in Tables 6 and 7. Securities of such institutions are
included in foreign securities. 3

5“Short-term liabilities” reported in these statistics represent principally demand deposits and U. Govemmem: obhgations 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, orgamzatmns. 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.)

8 Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date.

7Data 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.

NoOTE.—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—Costinued

[Amounts outstanding, in millions of dollars)

‘Table 2a.—Other Europe

Czech- .
Other || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- Swe. Yugo-| Al
Date Europe|| tria | gium s?;}fi-a matk | land | many |G| way | land | tugal | mania| SP2I2 | ‘den | USSR|qlavia | other?
1947—Dec. 31..| 739.8{. .9(. 52.8 | 30.5 89.5| 34.7 | 56.2 47.1 8.7112.8 58.6| 73.7 | 12.1 | 138.2
1948—Dec. 31..| 738.11. 1. 44.7 | 19.1 | 178.9) 21.1 | 77.7 37.7 7.0} 13.6 49.0/ 21.3 } 19.9 | 119.3
1949—Dec. 31..( 717.9 .9 38.0 | 25.1 | 149.4]| 29.6 | 69.4 38.1 6.7 115.7 90.1] 10.2 7.6 | 117.4
1950—Dec, 31..| 799.2j| 41.9| 128.2} 5.6 | 45.5 | 18.3 | 221 6| 32.3 | 43.6 4.2 | 45.7 6.1 21,3 | 115.3| 4.0 13.2 52.4
1951—Dec. 31..(1,022.2] 57.1| 134.7] 1.3 | 45.3 | 27.0 | 405.6) 45.8 | 99.7 2.8 | 40.7 6.1 |17.1 71,7} 2.8 7.1 57.6
1952 —Mar, 31..| 958.0(| 54.0| 132.% .7 ]38.9126.9| 361.8 41.0 {104.4 2.5 41.8 6.2 | 17.9 62.4] 2.5 7.1 57.9
Apr. 30..! 970.8( 54.9]| 134.1 .7 137.6123.8]| 380.2| 41.9 {100.5 2.1 | 41.6 6.1 | 17.7 65.3] 2.4 7.6 54.2
May 31..[1,004.7|| 53.1| 155.0 .6 137,01 23.9 390.5| 41.1 |100.9 2.4|431 6.1 20.2 65.8f 2.2 7.8 55.1
June 30..}1,028.9}] 49.5| 137.5 6| 34.2121.3)453.1]1 41.7 1 94.6 2.6 | 40.6 6.0 | 18.5 68.4] 2.0 | 10.7 47.6
July 31..{1,058.3]| 51.9| 143.5 6| 37.5]22.7 [ 464.3| 38.7 | 96.1 4.7 | 45.9 5.7 ] 18.0 70.6| 2.0 11.4 44.6
Aug. 31..{1,083.5|} 60.7| 142.1 .6 | 43.8 | 24.4 | 457.5] 39.4 |101.0 3.1]49.3 5.7]17.6 77.0] 2.1 | 12.7 46.5
Sept. 30..[1,141 .4/} 74.3| 136.7 9| 51.0] 25.9 ] 486.2] 39.8 |104.1 2.2 |51.0 5.7 1204 77.6] 5.1 | 14.1 46.4
Oct. 31..11,207.9| 77.7| 131.8 .51 59.6126.7 | 534.3| 41.2 |109.6 3.6 | 46.7 6.0 | 24.4 82.8f 4.8 | 13.0 45.3
Nov. 30..|1,243.1)] 84.9| 140.2 .5 169.9 | 26.7| 544.7| 42.8 (109.4 1.8 | 49.9 6.1 21.4 84.5| 2.1 | 13.4 45.0
Dec. 31..(1,259.3|1 91.1| 123.9 .6 | 70.4 | 28.5 | 551.1{ 47.3 [110.3 3.4|57.4 6.1 ]19.2 91.0) 1.7 |12.0 45.2
1953—Jan. 317.(1,229.0;i 94.9| 125.0 .6 | 63.7 {32.9 | 531.5( 50.7 |106.8 2.3 | 47.8 6.1 | 20.2 86.8] 3.5 12.1 44.2
Feb, 287, (1,273.6[] 96.3} 131.0 .51 60.7|28.6 | 552.2( 53.8 |116.9 4.5 ] 52.4 6.1119.0 93.3| 3.4 9.7 45.3
Table 2b.—Latin America
Neth-
o land Re- Oth
Latin Co- min- ands pub- | EI ther
Argen-| Bo- . . ican |Guate-| Mex- | West - Uru- | Vene- | Latin
Date Amer- || 2 (ivia | Brazil| Chile [ lom- | Cuba | B "o Tieo | Indies| Peru | lic of | Sal- guay | zuela |Amer-
ica bia Pan- | vador !
pub- and ama ica?
lic Suri-
nam
1947-—Dec. 31.{1,216.6(|236.2 { 17.8 |104.7 | 46.3 | 46.1 | 234.7 21149 | 41.8 . 78.0 (186.5
1948—Dec. 31.(1,287.0[|215.8 | 17.1 [123.7 | 55.6 | 54.0 | 219.4 .7124.3]|52.6 .8 121.7 [184.1
1949—Dec. 31.11,436.7|[201.1 | 13.5 [192.8 | 60.9 | 85.9 | 164.2 6259 52.8 .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 .2 . 1/85.2]71.3
1951—Dec. 31.(1,455.2{[249.7 | 27.8 {100.3 | 54.0 |106.4 | 263.6] 45.8 | 27.3 |158.2 | 34.9 | 47.2 | 67.7 | 27.8 | 84.7 | 71.9 | 87.8
1952—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 |103.6
Apr, 30.|1,490.2{]177.4 | 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 30 |1,517.2(|146.8 | 24.1 | 80.9 | 54.3 | 73.6 | 316.6} 50.4 | 38.3 [195.7 { 32.2 | 56.5 | 74.2 | 36.8 | 97.6 [129.8 [109.2
July 31.11,538.0/1130.7 | 23.2 | 93.2 | 58.4 { 77.6 | 321.2| 51.2 | 36.4 |205.1 | 29.1 | §7.1 | 73.3 | 32.6 [101.5 |131.0 [116.2
ug. 31.11,570.0[(1128.3 | 22.5 | 87.9 | 61.2 | 85.4 | 341.4{ 49.9 | 34.4 [238.0 | 35.5 | 58.5 | 74.5 | 30.5 | 97.3 [108.3 |116.2
Sept. 30.{1,580.7|[129.8 | 21.2 | 88.9 | 58.1 | 88.3 | 321.4| 46.6 { 32.4 |233.5 | 38.0 | 56.2 | 79.5 | 25.4 | 91.5 |154.3 [115.6
Oct. 31.(1,520.711131.9 | 18.7 | 72.3 | 62.4 | 87.9 | 285.7] 43.3 | 32.2 [232.1 ( 39.5 | 62.0 | 81.1 | 21.6 | 94.8 |141.6 [113.4
Nov. 30.|1,561.2|{146.2 | 16.6 | 78.2 | 69.2 | 96.4 | 284.2| 43.5 | 33.2 (251.0 | 41.9 | 67.0 | 82.4 | 19.9 | 92.8 {126.2 {112.5
Dec. 31.(1,607.6/[138.8 | 24.5 ( 72.5 | 79.3 (118.2 | 301.2| 44.2 | 34.3 |231.2 | 44.3 | 60.9 | 80.8 | 25.6 | 94.1 (145.5 |112.2
1953—Jan. 317(1,581.7{[131.7 [ 18.9 | 71.9 | 75.7 |113.4 | 275.9| 43.5 | 38.5 |239.3 | 44.5 | 57.0 | 88.2 | 40.1 | 94.2 (124.3 |124.5
Feb. 287(1,611.3{{145.5 | 20.2 | 82.8 | 82.4 [126.5 | 279.6| 42.8 | 41.2 |213.2 | 45.4 | 61.9 | 90.4 | 44.2 | 97.1 |103.9 |134.4
Table 2¢.—Asis and All Other
For- Egypt
Tand |H Ind opine| Thai- | Tur. | Other | An || Aus | Bet |anio.| Uaio®
: an ong ;.| Indo- ippine| Thai- | Tur- | Other us-| nglo-| of
Date Asia China | Kong India nesia Iran |Israel(Japan Re- | land | key | Asia3 | other ||tralia, Cg(l)le)n o Egyp-| South Other*
Main- public 80| “tian | Africa
land Sudan
1947—Dec. 31.| 1,057.9|| 229.9| 39.8| 62.4| 69.3} ....|..... 31.3| 488.6]...... 37.6] 99.0| 193.7|| 30.6|...... 25.0| 46.4| 91.8
1948—Dec. 31.| 1,151.8(| 216.2| 51.1{ 51.8] 41.5{.....]..... 81.4| 488.3)...... 17.5] 204.0] 167.4| 22.2]...... 27.7| 15.8; 101.6
1949—Dec. 31. 961.0/| 110.6| 83.9; 63.3| 15.7].... ... |214.6 297.3|...... 9.8| 165.7] 179.5|| 32.4(......| 61.6 6.0 79.5
1950—Dec, 31.( 1,378.5\f 81.7| 86.1| 55.7{114.7| 20.3| 12.6]/458.5] 374.4| 48.2( 14.3| 111.9] 254.5|| 19.1( 58.1| 75.6] 44.0| 57.7
1951—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—Mar. 31.| 1,687.8|| 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.| 1,755.0f 80.1| 65.6] 52.1[171.1{ 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.| 1,826.01 80.2| 62.7| 67.3|1190.2] 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 30.] 1,792.0l 76.5| 65.9| 58.7)176.5| 21.1| 30.5/730.7} 333.0| 126.8| 20.6) 151.7] 333.2|[ 49.5] 72.6¢| 117.7] 10.9] 82.5
July 31.1 1,757.7]| 76.3] 68.1| 61.6/154.0] 24.7| 26.8(725.6| 321.8| 134.9| 9.4| 154.4] 331.6i| 47.4| 74.8] 116.8} 11.2| 81.5
Aug. 31.]1 1,743.5{| 80.4| 69.6] 54.8(114.5} 22.6| 26.5|743.9| 324.6] 143.8] 9.8/ 153.0] 370.7}| 81.2| 84.5] 104.2| 14.2| 86.5
Sept. 30.} 1,795.1)| 84.7| 71.4] 55.2| 87.3| 18.3| 22.1|772.6| 319.7| 157.9] 8.8| 197.2] 336.8] 54.1| 90.4; 91.7| 11.8| 88.7
Oct. 31 ] 1,781.9]{ 83.3] 70.2] $4.1| 64.9| 20.1| 27.9|767.5| 321.8] 166.6f 9.7 195.8“ 321.5) 50.1| 96.6f 72.1) 13.3| 89.4
Nov, 30.] 1,812.9|| 80.3| 70.7| 55.0{ 60.0| 18.9] 19.3|789.1| 315.1| 176.5] 11.0| 217.1] 328.1|| 48.4| 105.2} 62.0{ 23.0| 89.5
Dec. 31.{ 1,845.0/| 76.4| 70.9| 64.6] 61.0| 19.2| 18.8|808.0| 315.1| 181.0| 8.4| 221.5| 335.6{| 47.2| 118.6] 59,7 23.6] 86.5
1953—Jan. 3ir| 1,851.4|| 73.5| 72.0{ 70.2| 58.0} 16.5| 26.2]821.6] 305.7| 186.7| 10.2| 210.7] 353.7{| 51.1| 117.8| 58.4| 36.3[ 90.1
Feb. 287 1,900.5| 72.8| 71.4| 75.1] 60.6} 16.4} 21.6/863.1| 313.7} 190.4| 8.6| 206.7} 358.1|| 52.3| 119.5; 55.1! 38.1| 93.2

7 Preliminary. 5
1Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.

2Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.
2Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Israel, and Thailand, reported separately as of that date.
4Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

May 1953

Beginning January 1950, excludes Iran,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,

BY COUNTRIES!?

[Amounts outstanding, in millions of dollars]

United Neth- | Switz- Latin
H Other || Total | Can- All
Date Total Igg;g- France L ;xﬁés l:;-d Italy Europe |[Europe | ada Air:;;:r- Asia other
1947—Dec. 31..00viiiriniiincennnes 948.9|| 29.2 23.4 49.1 7.0 21.1 | 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5
1948—Dec, 31........... Cereeeaee 1,018.7| 24.5 | 119.0 51.4 6.9 15.8 | 106.3 || 323.8 39.8 | 516.6 | 118.8 19.7
1949—Dec. 31,00t iiiveiinnans 827.91 37.2 51.8 5.2 3.8 22.6 98.5 || 219.2 37.6 | 411.1 | 139.7 20.4
1950—Dec. 31.....0ivvvnnnns 898.0[| 105.7 31.4 3.4 8.7 20.7 67.1 |} 237.0 | 125.8 | 378.8 96. 60.0
1951—Dec. 31............ Ceeean 968.4{| 35.0 10.1 5.0 11.2 10.3 §{ 111.2 || 182.8 92.0 | 489.3 | 162.4 41.9
.4l 35.4 13.2 5.7 11.6 21.5 89.6 || 176.9 72.1 | 570.2 | 149.5 35.7
LIl 33.5 13.8 3.4 8.6 23.5 81.114| 163.9 76.4 | 601.1 1 144.8 33.5
) 42.0 11.6 3.3 7.3 24.9 79.1 || 168.2 69.5 | 652.2 | 117 .4 31.5
.6l 36.2 11.7 3.1 9.8 30.4 68.8 || 160.2 51.4 | 669.6 | 118.0 30.4
.2l 30.9 11.6 3.8 8.0 28.6 67.2 || 150.0 45.1 | 700.1 | 105.2 25.8
3| 32.2 9.2 3.3 9.8 24.6 66.5 || 145.7 53.3 | 715.2 | 128.4 23.7
4| 26.8 9.3 2.6 8.4 19.6 75.1 || 141.8 58.3 1 658.3 | 141.6 23 .4
.7l 35.8 9.4 2.7 8.0 16.4 79.0 | 151.4 73.7 | 638.6 1 132.8 22.2
L1 33.8 7.6 4.4 9.2 17.2 82.7 (| 154.8 73.8 | 641.8 | 127.9 22.8
L7l 30.3 31.9 4.4 7.1 17.8 81.9 || 173.4 62.3 | 662.0 | 128.6 22.4
1953—Jan, 3172, ... iiiiiiinninn, 1,036.0|| 32.5 28.6 6.4 13.5 22.9 78.4 || 182.4 56.3 | 647.5 | 125.9 24.1
Feb. 287...... ..ot 1,033.3| 35.3 8.8 6.2 13.1 20.2 72.9 || 156.6 57.5 { 676.6 | 124.0 18.7
Table 3a.—Other Europe
Other || Aus- Bel- Den- Fin- Ger- Nor- Por- . Swe- | Yugo- All
Date Europe| tria | gium | mark | land | many [ ©™®®| way | tugal | SPaiB | ‘Gen | slavia | other
1947—Dec. 31......... e 15.0 2.2 8.0 30.5 10.6 9.2 11 .9 5.4 ® 35.9
1948—Dec, 31 . 21.4 .6 3.4 30.5 1.2 8.4 7 2.9 1.4 6.0 20.8
1949—Dec. 31 19.3 4 8.2 30.0 7 7.4 5 7.0 2.3 ® 22.6
1950—Dec. 31 21.5 3.2 2.2 25.4 .2 1.4 5 1.6 6.9 |..... 4.0
1951—Dec. 31 39.6 4.8 3.1 28.3 .2 2.5 8 18.8 5.4 3.9 4.0
1952-—Mar. 31. 28.7 4.6 2.7 27.7 .1 1.5 1.2 13.5 4.2 7 4.4
Apr. 21.3 4.3 1.8 27.2 .1 1.8 1.0 12.6 3.6 2.4 4.9
May 31 17.6 3.9 3.4 26.9 .1 2.0 .8 14.6 3.2 2.7 3.8
June 30 13.9 3.5 2.9 23.2 .1 1.6 8 14.3 2.7 2.3 3.6
July 31 12.9 3.6 2.8 23.7 .2 1.8 7 14.3 3.1 .5 3.6
Aug. 31 11.85 2.2 2.2 25.7 .2 1.8 6 12.5 1.9 3.4 4.4
Sept. 30 11.8 3.5 2.8 27.5 .2 2.0 6 13.5 2.2 7.3 3.7
Oct. 31 13.2 2.8 3.8 28.0 .2 1.7 5 12.6 3.3 8.0 3.8
Nov. 30 .o 17.7 3.3 4.0 25.4 2 1.8 6 11.8 3.0 7.9 5.8
Dec. 31........ 16.2 2.1 5.6 26.8 .2 1.9 5 11.2 2.5 8.6 5.4
1953—Jan, 31» 16.2 3.5 5.1 24.1 2 1.7 5 9.4 2.6 7.8 7.0
Feb. 287.............. 15.9 4.3 4.4 27.3 .1 1.7 6 5.7 2.2 3.9 6.6
Table 3b.—Latin America
Neth-
oo land Re- Oth
Latin Co- min- ancs pub- | El ther
Argen-| Bo- . | ican |Guate-| Mex- est . 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 ]
pub- and ama ica ¢
lic Suri-
nam
1947—Dec. 31..| 514.3|| 65.2 2.0 |165.8 | 27.8 | 32.6 (108.6 2 11 4.3 4.7 31345
1948—Dec, 31..| 516.6(| 72.4 2.7 1165.4 | 15.2 | 32.6 | 83.1 .8 1.5 4.4 4.6 0 34,7
1949—Dec, 31..| 411.1][ 53.6 2.3 1136.9 | 15.5 | 21.1 | 27.5 . .0 1.3 5.8 5.3 6] 43.1
1950—Dec. 31..| 378.8)| 45.9 8.7178.0 6.8 | 42.5| 27.6 . 2.6 | 70.6 1.3 11.0 3.1 6.8 9.4 | 14.6
1951—Dec. 31..{ 489.3)} 7.6 7.5 (185.0 | 24.8 | 43.7 | 32.3 1.8 3.8 90.6 1.2 | 11.8 3.0 9.5 7] 14.5
1952—Mar. 31..| 570.2)} 8.6 8.11234.9129.3] 33.8]| 56.6 2.1 4.2 |101.1 1.2 1115 3.9 7.5 11151
Apr, 30..( 601.1}{ 7.8 8.6 |1272.2 | 29.1 | 31.5 | 54.7 2.9 4.1 | 94.4 1.3 ] 10.3 6.8 6.5 21 13.7
May 31..| 652.2| 7.4 9.7 (320.7 | 27.5 | 34.3 | 55.9 2.4 3.7 ]90.8 1.1 ] 11.6 6.0 5.3 .2 | 13.8
June 30..| 669.6;f 8.2 8.4 1358.3 | 26.1 | 35.0 | 51.8 2.2 4.1 78.0 1.2 ] 10.9 5.9 5.4 1118
July 31..[ 700.1|| 7.2 8.7 1392.6 | 27.0 | 34.5 | 52.5 1.9 3.717.2 1.2 | 10.9 6.3 5.3 41125
Aug. 31..] 715.2)| 7.6 6.8 1403.9 123,01 34.2 1 51.6 1.8 3.2 91,7 1.1 10.7 3.3 5.3 41 13.0
Sept. 30..{ 658.3|] 8.6 6.2 |374.7 | 21.6 | 32.1 | 33.6 1.8 2.8192.0 1.2 ] 10.3 3.7 5.1 T 12.4
Oct. 31 638.6/| 8.1 6.2 {356.2 | 18.3 | 34.9 | 36.1 1.6 3.2 {88.4 1.2 | 11,7 4.4 7.1 11 13.9
Nov. 30 641.8|| 9.3 6.0 |354.5 | 20.5 | 36.0 | 30.6 1.7 3.5]90.3 1.3 |13.2 4.2 9.0 61 13.2
Dec. 31 662.0|| 8.2 5.8 1356.4 | 26.4 | 41.7 | 32.5 1.6 4.2 | 88.6 1.3 | 14.8 6.5 9.1 7] 13.7
1953—Jan. 317.| 647.5|| 7.4 6.5 |353.2 | 23.4 | 36.4 | 23.5 1.8 4.4194.2 1.4 | 15.7 8.7 8.5|14.034.2 | 14.3
Feb. 287.| 676.6J] 7.2 | 10.7 [383.1 | 19.3 | 36.8 | 30.7 2.3 4.9 1 94.6 1.9117.2 5.0 6.7 9.2 {33.0| 14.1

? Preliminary.
1 See footnote 1, p 538.

2 Beginning January 1950, excludes Austria, reported separately as of that date.

2 Less than $50,000,

4 Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

TABLE 3.—SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued
[Amounts outstanding, in millions of dollars]
Table 3c.—Asia and All Other

For- Egypt
and |H Ind ippine| Thai- | Tur- |Other| Al || Aus- | B |angio| of
: an ong ;| Indo- ippine ai- | Tur- | Other us- + nglo-| o
Date Asia China |Kong India nesia Iran | Israel Japan Re- | land | key | Asial | other || tralia ng:no Egyp-| South Other 2
Main- public 80( tian |Africa
tand Sudan
1947—Dec. 31..] 127.0} 40.8| 2.6| 29.6 -1 A P 9 27.4|...... 17.7 7.5] 31.5 9.0]...... 1) 144 8.0
1948—Dec. 31..] 118.8|! 24.2] 3.4] 20.4] 1.9].....]..... 15.9] 37.3|...... 1.4 14.3] 19.7 4.7)...... .4 7.9 6.8
1949—Dec, 31..| 139.7|, 16.6| 3.7] 17.4 /3 RN 14.1| 23.2|...... 14.3| 50.3] 20.4 7.9...... .2 4.5 7.7
1950~Dec, 31..| 96.3|| 18.2| 3.0| 16.2 .2| 6.6/ 18.9] 12.1 4.9 1.5 91 13.9] 60.0 40.8] 4.4 3 7.3 7.2
1951—Dec. 31..; 162.4)} 10,1 3.1; 13.4 .31 9.3/ 36.0) 12.2| 29.3; 2.5 .6] S51.0 41.9)| 22.8] 5.7 .2 6.7 6.5
1952—~Mar. 31..| 149.5 9.1 2.8] 20.4 .71 10.11 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 .9 10.8) 29.3; 11.0; 23.7| 2.8 | 23.6| 15.3] 33.5| 13.5| 7.6 .2 7.0 5.1
May 31..7 117.4 8.1 1.8/ 9.4 .6] 10.6] 30.1| 12.5| 27.4| 3.2 1.6y 12.1] 31.5){ 12.7] 7.8 .2 4.8 6.1
June 30..( 118.0 7.3 2.4 6.5 1.4] 10.7} 27.7| 14.3| 20.5| 2.7 | 15.4 9.0] 30.4|| 12.0{ 8.7 .2 4.7 4.9
July 31..] 105.2 8.1 .81 5.3 .5] 10.3] 27.4) 10.4 6.9 2.3 |16.7] 16.3] 25.8 9.6/ 8.2 2 3.7 4.1
Aug. 31..i 128.4 8.3f 1.3| 4.2 .61 9.6) 22.9] 13.3| 10.3| 3.5 | 37.0| 17.4] 23.7 8.0 7.9 .5 3.5 3.8
Sept. 30..} 141.6!! 10.1] 1.0{ 3.7 .71 9.3| 22.8 10.1 5.3] 3.8 | 55.7| 19.2] 23.4 8.2] 6.9 6 3.1 4.7
Oct. 31..} 132.8); 10.1 .9 3.5 .9 10.1] 18.7¢ 12.6 6.4] 3.4 ) 51.07 15.3] 22.2 8.7 6.7 .5 2.3 4.0
Nov. 30...| 127.9j| 10.t| 1.3| 3.7 .71 10,21 17.4| 12.2 3.0f 4.0 47.4; 17.7] 22.8] 10.0| 6.5 .1 2.6 3.6
Dec. 31. 128.6; 10.1; 1.2| 4.3 .9{ 10.2| 15.1} 12.5 7.6/ 3.3} 38.8 24.6] 22.4| 10.1} 6.0 .5 2.0 3.8
1953—Jan. 317, 125.9), 10.4] 1.9| 3.6 .81 10.2| 25.9( 11.5| 10.7{ 2.6 { 26.7] 21.6] 24.t 9.2{ 7.0 1.0 2.5 4.4
Feb. 287, 124.0, 9.8 2.4 3.3 .61 10,21 25.1]| 15.6| 1t.6; 3.0 21.2] 2t1.2 18.7| 6.4 6.6 .8 2.1 2.8
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 stocks3 Ngt
purchases
Year or month )u’xl:c?lsa;es Z:lgl of
Net Purch Sale Net L a domestic
Purchases Sales purchases | © Urenases ales purchases securities
344.8 283.3 61.5 226.1 376.7 —150.6 570.9 659.9 -—89.1
282 .4 330.3 —47.9 369.7 514.1 —144.3 652.2 844 .4 -192.2
430.0 333.6 96.4 354.1 375.3 —-21.2 784.1 708.9 75.2
1,236.4 294.3 942 .1 774.7 772.3 2.4 2,011.1 1,066.6 944 4
673.6 1,356.6 —683 0 859 8§ 761.0 98.7 1,533.3 2,117.6 ~584.3
533.7 231.4 302.3 850.3 837.7 12.6 1,384.0 1,069.0 314.9
19.4 16.3 3.1 65.7 68.1 -~2.5 85.1 84.4 .6
13.9 15.8 -2.0 76.2 69.2 7.0 90.1 85.0 5.0
31.2 22.2 9.0 61.6 71.9 —10.3 92.8 94.1 -1.3
39.6 32.0 7.7 63.6 68.3 —-4.7 103.2 100.3 3.0
39.1 29.2 9.9 76.8 63.7 13.1 115.9 93.0 22.9
37.5 13.3 24.2 67.6 58.9 8.7 105.1 72.2 32.9
September.............0.. 34.0 14.2 19.8 53.3 79.2 —-25.9 87.3 93.4 -6.1
October. . .. e e 188.8 18.8 170.1 77.2 61.5 15.7 266.1 80 3 185.8
November................ 49 .4 21.1 28.3 69.8 56.3 13.5 119.2 77.5 41.8
December ................ 45.0 17.0 27.9 93.7 89.4 4.3 138.6 106.5 32.2
1953—January?. . .......eiienln. 42.6 15.9 26.6 81.8 75.6 6.2 124 .4 91.5 32.9
Februaryr................ 28.1 30.7 —2.6 74.7 64.7 10.0 102.8 95.4 7.4
TABLE 5.—PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM FOREIGN SECURITIES OWNED
IN THE UNITED STATES, BY TYPES ¢
(Return of U, S. Funds)
[In millions of dollars)
Foreign stocks Foreign bonds Net
purchases
Year or month ’I‘olfal Toltal of
Net Purch Sales Net purchases sales foreign
Purchases | Sales purchases [ - urcaases s purchases securities
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
289.8 329.6 -39.8 495.3 677.4 —182.1 785.1 1,007.0 -221.9
22.0 35.8 —13.8 21.5 28.4 -6.9 43.5 64.3 —20.8
28.9 44.9 —16.0 47.7 93.8 -46.1 76.6 138.7 —62.1
19.0 20.4 —1.4 40.3 189.6 —149 .4 59.3 210.1 —150.8
19.2 29.8 -10.6 52.5 30.2 22.4 71.7 60.0 11.7
23.9 33.0 -9.1 52.8 24.8 28.0 76.7 57.8 18.9
24.1 22.7 1.4 57.9 28.2 29.7 82.0 50.9 31.1
24.6 26.8 -~2.1 38.9 27.5 11.4 63.6 54.3 9.3
22.1 20.8 1.3 87.6 77.8 9.7 109.6 98.6 11.0
19.5 16.5 3.0 18.2 141 4.1 37.7 30.7 7.1
22.8 20.9 1.8 25.7 75.7 —49.9 48.5 96.6 —48.1
1953—January?. ... ...ooieniinn., 25.4 26.1 -7 33.0 49.9 —16.8 58.4 76.0 ~17.6
Februarye................ 24.7 23.4 1.4 18.6 67.8 —49.2 43.3 91.2 —47.8

? Preliminary.

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

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

31ncludes transactions of international institutions.

5Through 1949 represents transactions in corporate stocks only.

May 1953

hrough 1949 includes transactions in corporate bonds.

Beginning January 1950, excludes Iran,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Cosntinued
TABLE 6.—DOMESTIC SECURITIES: NET PURCHASEgyBEO%%Br%II%gIERS OF LONG-TERM UNITED STATES SECURITIES,

(Inflow of Foreign Funds)

[Net sales, (=). In millions of dollars]
Inter- .
+ United : Latin
Year or national Nether- | Switzer- Other Total

month insti- | Total I((lhn!g- France | "y nds land Italy | Europe | Europe | Camada | Amer- Asia other

tutions ica
74.5 | —163.6 -89} ~50.2 | -98.2 13.0 | —17.1; —14.1 [-175.5 3.2 -3.5 10.0 2.2
7.6 | —199.8 9.1 | ~82.8| ~79.3 | ~-40.0 (O] 2.6 |—190.4 7.5 10.2 -23.3 -3.9
87.01 —11.8 20.9 -6.8 | ~25.5 44.2 1.5 2.2 36.5 —49.0 2.5 -2.1 .2
121.2 823.2 64.0 197.8 —6.3 19.0 -.7 73.8 347.5 458.2 30.1 -15.3 2.7
—15.9 | —568.4 21.4 6.0 | —22.2 45.9 1.9 | ~43.8 9. -595.5 13.9 4.8 -.7
14.7 300.2 70.4 5.5 —-21.9 50.7 .5 6.2 111.4 191.6 4.7 -9.5 1.9
.8 -.2 2.3 .4 -2.3 2.4 -2 -1.2 1.4 -2.7 2.9 -2.1 .3
.8 4.2 .4 -.6 ~2.6 -.1 .1 -.6 -3.3 3.6 4.1 ) -.2
.3 -1.6 1.3 ® -2.1 -1.9 1 W7 -1.9 W7 —.4 2 -.2
.6 2.4 2.4 1.6 ~3.0 7 -2 1.2 2.6 4.4 -4.8 -.2 .5
4 22.5 7.2 .6 —~1.4 13.7 .3 .9 21.3 6.8 1.5 -7.3 .2
.9 32.0 7.0 7 -.5 6.9 4 .6 15.1 15.7 .9 O] .3
.9 -7.0 -6.9 -1.2 -.3 8.3 .1 —.4 -.5 -2.3 —-4.1 2 -.3
1.3 174.5 38.9 A -2.7 5.4 .2 3.9 45.9 126.1 1.1 1.2 .1
.9 40.9 1.8 .5 —-.6 5.3 -.1 3.3 10.2 27.2 3.4 -.1 2
.9 31.3 11.4 1.2 —-2.2 4.5 -.3 -1.2 13.4 16.3 1 1.0 .5
1953—Jan.». . 25.5 7.4 4.8 1.3 -2.1 13.4 (O] 2.0 19.4 -10.3 -1.1 3 -~.9
Feb.?. . 10.5 -3.1 8.8 -4 -1.3 6.7 1 7.7 6.2 —10.3 .3 .1 .7

TABLE 62.—DOMESTIC SECURITIES:

NET PURCHASES
Other Europe;

BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES
Latin America; and Asia

For-
Latin | Co- oatiic Other mosa Philip-
Year or Other || Aus- | Bel- } Nor- | All |, Pc | lom- [~ | Mex-{ 5 g™ Uru- | Latin] 500 and | Indo-| pine |Other
month Europe| tria ? | gium | way | other ica bia ico Pan- | 8uay? Amer- China | nesia | Re- | Asia
ama ica Main- pub-
land lic

1947.........j=14.4......[ —.9] —4.1 —=9.2] =3.5 31 -9 2.5 -6.9 1.5 10.0f -3.2] —1.3 7.0 7.5
1948......... 2.60...... 2.6 ~-.3 .31 10.2 2] ~.8 2.9 ~4.7|.. 12.6] —23.3f ~22.77 —.1 4] -.9
1949......... 220,00, 1.6/ -.9 1.4 2.5 1.2y —1.0 .3 4.2 -2.1 -2.1 -7.2 .2 .5 4.4
1950....... 73.8| 18.4| 12.6] 36.7 6.0] 30.1] —1.2} 24.6 .5 .1 -5.0/ 11.1] -15.3f -3.0f -.3 .91—13.0
1951.........]—43.8]|—11.9 5.7|-38.1 5] 13.9 .5 6.1 2.5 .8 2.6 1.5 4.8 -.2 3 =21 6.8
1952 ..... 6.2 4] -5 6.0 .3 4.7] —-.8 .2 2.6 —6.5 2.7 6.6f —9.5 -3 —.11-11.4 2.3
1952—-Mar ~1.2] () -.1 1] —-1.3 2.9 .6 5@ 2.0 —.11 -—-.1 -2.1 =21 M -1.6 .4
Apr.. -6 M .8 —.1| -1.3 4.1 .4 .8 -—.8 1.4 5 1.7 O] 20 M (O] .1
May O] 20 @ Sl =4 -1 -1 =7 4 =.2 1.3 .2 B IENO] .1 .1
June... 1.2 . 4 —-.1 6] —4.8) 1.1 —.4] -—.4] =59 .3 4 -.2 ® (O] -1.0 .8
July... KO -8 O 1.8 1.5 3l =2 .8 —.3 .5 5] —7.3 —.4 O -~7.5 .6

Aug.... RIENO] 4 O .2 9 -1 1.3 11 =2.3 1.2] ® o) m |...... Q] (0]
Sept...| =—.4f () -1 =} —.2] -4 -1.3] -1 .8y —3.11 -8 .5 .2 O] (O] ® .2
Oct.... 3.9 M -.2 3.2 .9 1.1 —.2y —.3 .1 .8 =—.3 1.1 1.2 A (1; m 1.1
Nov. .. 3.3 M .6 3.1 -.3 3.4 4 @ .3 2.3l M .6 —-.1 -1 ¢ (0] .1
Dec. ..| —1.2)f O -1.5! -—.1 .5 A —.1 —1.6 1.1 4] O 4 1.0 -1 @ @) 1.1
1953—Jan.?.. 2.0 (O .9 .9 20 =1 ~-1.30 4 —.6 4 ™ .3 2., (O] A
Feb.r..| —=7.7] — —.1| —6.8] —.6 3 -3 . -.2 31 -3 1 (O] O] O] .1

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

(Return of U. S. Funds)

[Net sales,

(—). In millions of dollars}

Year or n?:f:;;l United Nether- | Switzer- Other || Total Latin . All
month insti- Total Igg;g' France | "y nds land Italy | Eyrope | Europe | C2nada A?;;r- Asia other
tutions
1947.........]—249.3 288.3 -2.0 —-3.1{ —29.9 | —14.9 -.3 15.6 | —34.4 205.2 89.2 .5 27.8
1948......... 1 —94.9 -9.9 —-4.3 -5.3 | =-35.4 1 11.4 || —43.4 | —102.2 40.7 1.6 8.4
1949.........} —16.0 43.8  —13.5 4 -.1 19.1 4 24.6 30.8 -10.6 20.2 .8 2.6
1950......... —3.6 | —141.8 -6.1 -1.3 ~4.7 17.2 .S 7.8 13.4 | -190.0 29.8 1.0 3.9
1950, ....0...|—152.7 | —224.3 -2.0 —4.1 2.8 14.2 1.2 16.4 28.5 ~258.6 33.8| -36.0 7.9
1952.........|—118.1 | —103.9 -4.4 49| -12.8 8.7 1.2 18.2 15.9 | —141.0 25.3 | —10.0 6.0
1952—Mar.... —4 .4 —-16.4 -.5 .2 .5 4 -.2 2.8 3.1 —10.5 1.5 -5.0 -5.5
Apr.... *) —-62.2 .1 .5 .6 1.7 (O] .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 | -t101.5 1.9 -~3.0 .1
June.. -.8 12.5 -1.6 .9 -3.9 -.2 -2 6.1 1.2 11.2 2.5 -2.7 .4
July. ™) 18.9 -1.1 -.3 -6.7 -1.6 4 —.4 -9.6 21.4 ™ 6.7 .2
Aug.... —~.6 31.7 -1.0 1.0 -2.9 2.1 -.3 .2 -1.0 28.3 1.1 2.7 .6
Sept..iifeceraann 9.3 1.3 1.2 -7 -.8 .1 .6 2.0 6.5 .6 4 -.2
Oct. —58.8 69.8 4.0 .1 -.2 1.8 1.0 3.9 10.6 39.8 13.1 6.7 -.3
Nov.... -.8 7.9 -.7 -.1 -1 4 ® 7 .3 8.8 2| —-1.6 .2
Dec. —-.7 —47.4 ~1.1 —.4 —-.2 7 .2 .3 -.5 —46.0 2.3 -3.9 7
1953—Jan.». . V] —17.6 =.3 .3 -1.5 2.1 4 T 1.7 —16.7 1.1 —-4.1 .4
Feb.?.. -1.3 —~46.6 .3 .3 1.4 1.1 1 .5 3.8 —47.0 1.9 —-2.6 —-2.6
» Preliminary.
1 Less than $50,000. 2 Not available until 1950,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES-—Continued

TABLE 8.—INFLOW IN BROKERAGE BALANCES, BY
COUNTRIES

(The Net Effect of Increases in Foreign Brokerage Balances in U. S.

TABLE 9.—DEPOSITS AND OTHER DOLLAR ASSETS HELD
AT FEDERAL RESERVE BANKS FOR FOREIGN
CORRESPONDENTS 1

and of Decreases in Balances Held by Brokers and Dealers in [In millions of dollars}
U. S. with Brokers and Dealers Abroad)
[In millions of dollars} Assets in custody
Latin Asia Date Deposits U. S. Gov-
Year or month Total Europe | Canada | Amer- | and all ernment Miscel-
ica other securities 2| laneous3
—11.3 —9.3 —-2.0 —.6 .5 1950—Dec. 895 1,571 60
—-19.3 || —-20.8 .1 1.2 .3 1951—Dec. 526 1,383 80
6 1.0 .9 —1.3 0]
8.0 3.0 -3.0 4.4 3.5 1952—Apr. 30................. 518 1,663 50
—6.1 -3.3 2.8 —5.0 —.6 May 31................. 599 1,691 50
—1.8 —1.6 ~1.0 1.0 —.2 June 30......... ... ... 548 1,757 51
July 31..... ... ... ... 724 1,972 54
1.2 0] 1.8 .1 —.8 Aug. 31................. 812 2,116 55
—4.8 —2.9 1.4 -2.6 —.8 Sept.30................. 707 2,236 65
4.1 2.6 -1.5 2.1 .8 Oct, 31................. 642 2,301 80
2.3 2.2 —.3 .5 —.1 Nov.30................. 758 2,225 84
-3.7 -2.1 .3 —2.0 O] Dec. 31................. 550 2,156 86
August...... —4.1 -3.3 .6 .4 —1.8
September. . . 2.0 —1.8 .6 1.9 1.3 1953—Jan. 31................. 586 2,182 85
October. ... .. 3 .9 —~1.8 .2 1.0 Feb, 28................. 511 2,170 89
November. . . —-7.8 —-3.2 —1.2 —2.4 —-1.0 Mar.31................. 536 2,246 90
December.. .. 3.7 1.5 ) 2.1 .1 Apr. 30................. 506 2,425 97
1953—January?. . . . 3.5 .3 2.0 7 4 May 6..........0.0...... 517 2,433 97
February?...| 2—4.8 —4.7 1.1 -1.0 -.2 May 13................. 618 2,407 98

» Preliminary.

! Less than $50,000.

2 Amounts outstanding (in millions of dollars): foreign brokerage
balances in U. S., 83.0; U. S. brokerage balances abroad, 37.4.

1Represents dollar assets belonging to foreign monetary authorities
and the Bank for International Settlements. Excludes assets held for
the International Bank for Reconstruction and Development and
International Monetary Fund and earmarked gold. See footnote 5,
p. 565, for total gold under earmark at Federal Reserve Banks for
foreign and international accounts.
b 2(({. S. Treasury bills, certificates of indebtedness, notes and/or
onds.
3Includes bankers’ acceptances, commercial paper, foreign and
international bonds.
Norte.—For explanation of table and for back figures see p. 474 of
this BULLETIN.

GOLD PRODUCTION
OUTSIDE USSR
[In millions of dollars]

Production reported monthly
Estimated
Vear or world Africa North and South America Other
nonth prodtuicdtlon Total
%US§Re1 reported || South | Rho- | West |Belgian | United [ Can- | Mex- |Colom- Chile Nica- |Austra- IndiaZ
monthly [f Africa | desia | Africa? | Congo?| States3| ada ico bia ragua 4| lia
$1 =155/a grains of gold 9/10 fine: i. e., an ounce of fine gold =$35.
1947 . ....oiivnnnn 766.5 705.5 || 392.0 18.3 19.3 10 8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
1048.........00t 798.0 728.1 (| 405.5 18.0 23.4 11 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
1949, . ....iinnn 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
1950, ... ciiunnns 857.5 777.1 || 408.2 17.9 24.1 12.0 80.1 | 155.4 14.3 13.3 67 8.0 30.4 6.7
1951 ... .. 840.0 758.3 || 403.1 17.0 229 12.3 66.3 | 153.7 13.8 15.1 61 ]R8 31.3 7.9
) 3 Y RS ...| 413.7 17.4 23.8 13.7 67.81156.5 |.......| 14.81....... 8.9 |.ouenn. 8.5
1952—February...|.......... 61.0 32.2 1.4 1.9 1.2 4.8 12.3 1.4 1.4 4 7 2.6 .7
March.....[|..... 63.3 34.4 1.3 1.9 1.2 4.6 12.8 1.4 1.2 5 7 2.5 q
April..iooo it 63.3 33.8 1.5 2.0 1.3 5.0 12.7 .9 1.6 4 7 2.8 7
May. 66.2 35.5 1.4 2.0 1.2 5.1 12.8 2.1 1.5 5 8 2.7 7
June. 63.2 34.1 1.5 1.9 1.2 5.5 12.6 .8 .9 4 .8 2.9 7
July. 67.3 35.5 1.4 1.8 1.2 6.4 131 1.4 1.3 .6 N 3.2 T
August..... . 65.8 34.9 1.6 2.0 1.2 6.5 13.0 1.0 1.1 .6 N 2.4 .
September. . . 66.4 34.7 1.4 2.1 1.2 6.2 13.4 1.4 1.0 .6 .8 2.8 .8
October....|......... Jeeernnnn 35.4 1.5 2.1 1.1 6.8 | 14.1}....... 1.1 .5 .7 3.6 .8
November..|..coovvueeliienennn. 34.3 1.5 2.1 1.1 6.0 13.6 [....... I N P .8 2.9 .7
December. .| .ooviuvad]evnnnann, 34.6 1.4 2.1 .9 5.9 13.7 |.onie 1.8 ....... 8l T
1953—January....f.coveveinifieniennn 34.7 1.4 2.1 1.2 4.5 13.0 |....... 1.4 4....... N B .6
February...|......... | 32.4(....... 2.1 1.2 4.3 ) 920 8 (R R (N Y A PR .6

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.

1Estimates of United States Bureau of Mines.
2Reported by American Bureau of Metal Statistics.

3Vearly figures through 1951 are estimates of United States Mint.

Statistics.

Figures for 1952 and 1953 are estimates of American Bureau of Metal

4Gold 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; for figures subsequent to 1941 see BULLETIN for April 1953, p. 427.

May 1953
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars)

End of Es;}mateﬁi United States A Bel e
nd of total wor! rgen- el- : ; 0- Den- Ecua-
month (excl. tina gium Bolivia | Brazil | Canada | Chile lombia Cuba mark dor
USSR)! ||Treasury| Total2
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—Dec....| 35,960 22,695 | 22,873 268 621 23 317 850 45 SRR 31t 3t 22
1952—Apr.....}.o..oean 23,297 | 23,450 268 638 23 317 877 [ 3N 321 31 22
May....}.o.ueen .. 23,296 | 23,502 268 650 23 317 886 42 (oo 321 31 22
June....| 36,120 23,346 | 23,533 268 669 23 317 893 L: 7 TN 318 31 22
July....foeeeiin 23,350 | 23,536 268 735 23 317 887 41 |o..onees 304 31 22
Auge.oofeenenin, 23,344 | 23,528 268 735 25 317 883 41 f..... e 294 31 23
Sept. r36,210 23,342 | 23,525 268 718 22 317 892 42 PN 280 31 23
Octivenfeennnnnnn. 23,339 | 23,521 268 713 26 317 885 [: 728 RPN 280 31 23
Nove...feevevns 23,337 | 23,504 268 711 23 317 887 42 oieennnn 254 31 23
Dec. 236,280 23,186 | 23,252 f.eienn. 706 21 317 896 42 4,...... 214 31 23
1953—Jan... o} eeeennn.. 22,986 123,079 {........ 709 j..oooelnn 317 900 42 |........ 214 31 23
Feb....[eveveunn... 22,662 122,751 |........ 700 [...... .. 317 904 L2 AR N 31 23
Mar....|eeeeeinnan 22,563 | 22,649 {........ 702 |l 317 911 [ 2 R N 31 23
, .

E::ig Egypt |France3 G;:f:' India { Iran | Italy | Java | Mexico Nl;g:fsr' z gfav; a 1;‘72‘;,' P ::I‘f' Peru
1947—Dec..... 53 548 27 274 142 58 4180 100 231 23 72 [oooen.. 20
1948-—Dec..... 53 548 27 256 140 96 t.e...... 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 27 247 140 256 209 208 311 29 50 27 31
1951—Dec..... 174 548 27 247 138 333 280 208 316 32 S0 27 46
1952—Apr..... 174 548 27 247 138 346 280 185 342 32 50 38 46

May.... 174 548 27 247 138 346 280 117 344 33 50 38 46
June.... 174 548 27 247 138 346 280 70 344 33 50 38 46
July.... 174 548 27 247 138 346 280 71 350 33 50 38 46
Aug..... 174 558 27 247 138 346 280 72 323 33 50 38 46
Sept, ... 174 558 27 247 138 346 280 87 326 33 50 38 46
Oct..... 174 558 27 247 138 346 280 104 326 33 50 38 46
Nov.... 174 568 27 247 138 346 255 105 394 33 50 38 46
Dec..... 174 573 27 247 138 346 235 144 544 33 50 38 46
1953—]Jan., ... 174 573 27 247 138 |..... e 218 |..... 2567 33 55 38 46
Feb..... 174 573 27 247 138 |..ovln. 208 [o...nnen 2597 33 55 38 46
Mar.. .. 174 573 |........ P2 Y A I N 208 |........ 605 33 55 38 Journinn
Swi United Inter-l BIank for
tz- nite national nter-

End of Portu- El Sal- | South P Thai- - Uru- Vene- H

month gal vador | Africa | Spain | Sweden e land | Turkey Igg;g guay | zuela N{:;;f ‘g‘:&’e‘f‘l

Fund ments
1947—Dec..... 310 15 762 111 105 1,356 34 170 | 52,079 175 215 1,356 30
1948—Dec..... 236 15 183 t11 81 1,387 34 162 | 51,856 164 323 1,436 36
1949—Dec..... 178 17 128 85 70 1,504 118 154 | 51,688 178 373 1,451 68
1950—Dec..... 192 23 197 61 90 1,470 118 150 | 53,30C 236 373 1,495 167
1951—Dec.. ... 265 26 190 51 152 1,452 113 151 | 52,335 221 373 1,530 115
1952—Apr..... 274 26 164 51 214 1,413 113 150 | 51,662 211 373 1,532 151
M 274 30 161 51 210 1,410 113 153 | 51,678 211 373 1,535 154
274 30 148 51 213 1,408 113 150 | 51,685 211 373 1,537 154
274 30 151 S5t 206 1,408 113 150 | 51,716 211 373 1,537 166
274 30 159 51 202 1,404 113 150 | 51,672 211 373 181
277 29 158 51 202 1,404 113 146 | 51,685 211 373 183
282 29 159 51 190 1,406 113 143 | 51,767 205 373 187
285 29 159 51 185 1,407 113 143 | 51,895 205 373 191
286 29 170 51 184 1,411 113 143 | 51,846 207 373 196
297 29 165 51 195 1,417 113 143 | 51,978 207 373 215
298 29 173 52 194 1,417 113 144 | 52,103 207 373 214
305 29 oot 52 194 1,418 |........ 144 | 52,166 |........ 373 233

» Preliminary. r Revised.

1ncludes 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. X . -

2Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is not included in regular statistics on gold stock (Treasury
Fold) 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.” . i

3§epresentsfg§/}d hc:);liiings of Bank of France (holdings of French Exchange Stabilization Fund are not included).

4 Figure as of Mar. 31.

5 Exchange Equalization Account holdings of gold, U. S. and Canadian dollars, as reported by British Government. (Gold reserves of Bank
of England have remained unchanged at 1 million dollars since 1939, when Bank’s holdings were transferred to Exchange Equalization Account.)

Note.—For description of figures, including details regarding special internal gold transfers affecting the reported data, see Banking and
Moncetary 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-

uent to 1941 see BULLETIN for January 1953, p. 74; April 1951, p. 464; February 1950, p, 252; and November 1947, p. 1433. For revised back

ggures 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-
Vear or quarter Total Kllj:glfi%c}n gfl.;ﬂn France | er- P(;ratlu de:g' er- ng,gg:_ 1 | Canada A{ﬁg‘ Cuba | Mexico
lands land
Ceeeesas 31.1 {2785 ].......1—47.9 L....... —86.8 =7.4 36.8 | —224.9 | -85. —-23.8
—-.2 14.2 . .9 27.3 337.9 153.2 |-30.0 36.9
406.9 | 222.8 .0 86.6 311.2 727.5 | —65.0 45.4
734.3 69.8 .6 58 |........ 114.1 |-10.0 61.6
446.3 | —41.0 .0 {2—159.9 3.4 —49.9{—10.0 | —16.1
-1,020.0 | ~55.0 .0 —68.0 |—~100.0 {........ 28.2 |—118.2
469.9 |~10.3 .0 —-60.1 | —10.0 | —49.9 | —~20.0 | —60.2
440.0 | —3.8 .5 -29.3 7.2 | =20.0{...... 87.7
IS N | AP -12.5 .. 10.4 10.5 vesed —5.0 -13.7 .3
.9 162.4 | =310 | .o divneeiifennaned]en vees.i—10.0 ~11.2 .9
July-Sept......ou... 101.5 283.9 |.........s N 3.5(.......]—20.0 |2-119.1 .3
Oct.-Decoovvevennnn —151.0 2.5 000 =339, vesef —=5.0 —-15.9 .0
1950
-201.3 —80.0 {=35.0].......0.c0uei il evean -13.0 —12.4 |........ vevesifriiees ] —15.8
-30.4 [.......... =200 {.......]..... S PO -3.0{....... =119 |, ]oeeenn]e T YT
~—731.0 —580.0 vevn =285 e eees —16.0 {—25.0 3.4, 8.2 | —40.5
-762.4 -360.0 [....... —56.3 | —79.8{—~15.0 ] ~4.0{.,..... ~47.1 | =100.0 |........ 20.0 | ~61.9
~876.3 —400.0 w44
—55.6 —80.0 —11.
291.4 320.0 =3.
715.7 629.9 -1
1932
Jan.-Mar........... 557.3 520.0 =10.1 f.oieiiideeniiinfieneans 11.3
Apr.-June.......... 105.7 floweuersnn. PN 6.9 |.eivenidinnnn.. 101.4
July-Sept.......... 1.3 J[ceeerriiafeenaast]. R T LT T FET IO AP e [ N P KA R
Oct.-Dec....... vees| =268.0 —~80.0 {—24.0 (....... —100.0[ -5.0|..... . e =193 {........] =20.0]....... -25.0
NET GOLD PURCHASES BY THE UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
BY COUNTRIES—Continued UNITED STATES
[Negative figures indicate net sales by the United States] {In millions of dollars]
(In millions of dollars at $35 per fine troy ounce)
Go&d ?tock. 'ﬁ: N Eal:-d
Other . Union end ot perio Increase et marked | Homes-
Year or Uru- | Vene- | Latin ‘::ha o All Period in total goégtlg- g(gg' "3:’ tic gold
quarter guay | zuela | Amer- [ 470 . | South | other gold [P : €as€ | produe-
ica €ania | Africa Treas- (| stock |€X¥port orin- tion?
ur Total - crease
Y (=)
1945, . ...oiunnn. —37.9| —73.1| —27.83-188.3....... 3.7
SRR P 4 B S0 IS B S R T 22,726 22,739 —23.0[ 315.7f —458.4| 125.4
loag il 10,71 —108.0 13,4 —4'1] 10876 6.9 21,938 21,981 —757.9 68.9] —803.6] 48.3
loag Ll —14.4] —50.0] —7.5| —s52.1| 195.7 16 20,619 20,631 —1,349.8| —845.4| ~459.8] 35.8
1050, STl —54.8 1 o—172] =354 13.1]4-47"2 20,065 20,083] -—547.8|—106.3} —356.7; 32.0
1930w S8 el Tiv A st 2 Tees 20,5291 20,706|  623.1| 311.5] 465.4f 51.2
logg rrrireaiee ‘s SV st T 2asl sl =20 22,754 22,868| 32,162.1/1,866.3| 210.0] 75.8
----------- R EEREEE . : . : 24,244 24,399 1,530.4[1,680.4] —150.2 70.9
1949 24,427| 24,563 164.6| 686.5] —495.7! 67.3
o sl iy
_ .695| 22, 7| ~549. 617.6] 66.
JonMar....fe soll ¥ 22y A 23)186| 231252 3789 684.3| —304.8| 67.8
July-Sept... ..l =16.5| —50.0| ~2.9f —2.2] 48.1] -2.0 | o5y A
pr...| 23,297| 23,450 22.0 9.6 -75.4 5.0
Oct,-Dec......... ~-1.0{....... —11.9 —41.0 19.9 .2 May . .| 23.296| 23 502 519 279 271 51
1950 June. .| 23,346} 23,533 30.5 36.6 19.3 5.5
M| 3330 38 a0 33 Tihe e
_ _ _ ug...| 23, . -8, f —32. .
Jan-Mar e A2 10.4 R i Sept...| 23,342} 23'525|  —2.8| 333 -138 6.2
Joly-Bept.. L 1oo 30| 3 ~130 o it Oct....| 23,339] 23,521 —4.4f 835 -92.4] 6.8
OctoDeer i 2ago| il Zsiol Zazliliill 2’8 Nov...| 23.337] 23.504| ~—16.9 3] —29.0] 6.0
Ct.-DeCue e A : B AR : Dec...| 23,186 23,252] —252.6 8.1 —263.2( 5.9
1951 1953——%9%‘.. 22.922 23,2;9 -;7%.8 —2.2] ~171.7] 4.5
_ - eb...| 22,6 22,751 -327.5| =~2.0f -—324.1 4.3
Jan-Mar......... =500t ALT BB 280 Mar..|| 22.563| 22.689| —102.5| (0 | —106.5 5.2
: ol 0 T Z3el 203 Taie Apr...|22,562[722,639] »—10.1} () | 5—16.8] (9
Oct.-Dec,........| 30.1}....... —4.0 ~25.0 19.2y.......
1952 ? Preliminary.
2Veatly fipures throngh 1951 e f United States M
_ _ . 2Yearly figures throug| are estimates of United States Mint,
JA%X;-I}/E:; N 10‘(.) RO _1;2 _gﬁ ‘;g gég]tl'r? for 1952 and 1953 are estimates of American Bureau of Metal
Tuly-Septes.eensfeen. .. cee —2.0) ] -1 I Chame i - .
_ ge includes transfer of 687.5 million dollars gold subscrip-
Oct.-Dec......... 4.8....... 2.0 <] AR 1.9 tion to International Monetary Fund.
4Not yet available.

1Includes Bank for International Settlements.

2[ncludes sale of 114.3 million dollars of gold to Italy.

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

4[ncludes 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.

May 1953

3Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 5,932.2 million dollars on Apr. 30, 1953. 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]

1953 1952 1053 1952
International Fund International Bank
Jan. { Oct. { July | Jan. Mar. | Dec. | Sept. | Mar.
Gold................ Cereieeeeenn 1,692 1,691 1,537 1,531 Gold............. Cevseeeseerenes PO N [ R P
Currencies (balances with depositories Currencies (balances with depositori
and securities payable on demand): and securities payable on demand):
United States. ..... veeeees..] 1,288] 1,293] 1,319] 1,322 United States........ 10 13 5
Other.......c.ocivvnenn. ISR ,395| 4,390 4,420] 4,408 Other.................. i 1,033| 1,040/ 1,035 940
Unpaid balance of member subscriptions.| 1,354] 1,354 869 883 Investment securities (U. S. Govt. obli-
Otherassets.............ooioinnt 1 1 1 1 gations)........oooiiiiiiiiiiiila 446! 495 472 490
Member subscriptions. .... R, 8,737| 8,737| 8,154 8,152 Calls on subscriptions to capital stock 2. . 3 4 4 4
Accumulated net income.............. - -7 -7 - Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
guATantee) ... ......iiuuiea.,, ...} 1,4451 1,409 1,330( 1,186
1953 1952 Otherassets.............cccoc..n [P 17 13 15 14
Net currency purchased?! Bonds outstanding................ ... 556] 568 496 450
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Mar. | Feb. Jan, | Mar. antee.... .......c.00ei0nen Ceesnan 66 66 59 41
Loans—undisbursed........ ceeeeeeaa.| 404 423|407 372
Other liabilities............ PPN 9 9 7 S
Australian pounds 50.0{ 50.0| 50.0! 20.¢ General reserve.. 71 66 63 55
Belgian francs. ............. .| 11.4] 11.4f 11.4] 11.4] Special reserve... 35 32 30 26
Brazilian cruzeiros............. e 37.5| 18.8| 37.5| 103.0| Capital®...... 1,807( 1,807( 1,807 1,691
ghilehan‘pesolz....i ........... RPN ~é'g"'é'() ég 5.3
zechoslovakian koruny.............. . . . 6.
kroner........ y ............. 10.2] 10.2| 10.2| 10.2 1As of Mar. 31, 1953, the Fund had sold 870.2 million U. S. dollars;
Egyptian pounds. .. ....ooverennn.n.. ~5.5| ~5.5| —5.5{ —s5.5] in addition, the Fund sold to the Netherlands 1.5 million pounds
Finnish markkaa . ....oeeeoeeeennnnns 4.5 4.5 | P sterling in May 1947 and 30.0 million Belgian francs in May 1948, sold
French francs. ..... i 125.0{ 125.0] 125.0| 125.0] to Norway 200 million Belgian francs in June and July 1948, and sold
Indian rupees. .........c.vviennnn... 100.0( 100.0f 100.0| 100.0{ to Brazil 10 million pounds sterling ip January 1951. Repurchases
Tranian rials . .e.ovnseensrnnnnnnn.. 8.8 8.8 8.8 g.g| amounted to 204.2 million dollars. ~Currencies the net transactions in
Netheriands guilders. . .............. 48.1] 48.1| 48.1| 75.2| which amount to less than one million are reported under “All other.”
Turkish liras. .......... R 10.0 10.0| 10.0 5.0 2Excludes uncalled portions of capital subscriptions, amounting to
Pounds sterling........coeevneeeenn.. 300.0( 300.0| 300.0| 300.0f 7,229 million dollars as of Mar. 31, 1953, of which 2,540 million repre-
Vugoslav dinars. ....... e veeel 9.0 9.0] 9.0 9.0 sents the subscription of the United States.
Allother.........cc0uvven . PN —1.6| —1.6] ~1.6] —1.7
Total..viveieervieonnnnseaness| 711.4| 694.5 715.0] 771.7|
CENTRAL BANKS
Agi?:rffnlessge Assg;;:‘ft;aet‘ljlimg Liabilities of banking department
Bank of England .N°tle
(Figures in millions of Dis- cireu ?' Deposits Other
pounds sterling) Gold? Other I\;%t;jes counts Securi- tion liabili-
assets? coin and ad- ties ties and
vances Bankers’ | Public ECA Other | capital
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 [evonin.. 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 1,349.7 315.1 186 |........ 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—Dec. 4 1,450.0 14.1 18.2 389.2 1,437.9 299.8 13.4 .6 89.8 18.1
1952—Apr. 30.......... .4 1,450.0 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 1,500.0 59.8 21.2 309.6 1,442.1 275.7 10.6 13.6 72.58 18.1
July 30.......... 4 1,550.0 36.8 21.6 319.7 1,515.1 262.0 10.4 18.2 69.2 18.3
Aug, 27.......... 4 1,500.0 43.0 7.2 324.4 1,459.0 252.4 16.0 23.0 64.8 18.4
Sept.24.......... .4 1,500.0 57.8 5.2 333.5 1,444.1 275.7 1.1 24.2 67.0 18.5
Oct, 29.......... 4 1,500.0 57.7 9.3 324.8 1,444.2 271.6 13.5 22.2 66.7 17.8
Nov.26.......... .4 1,500.0 40.5 9.9 357.6 1,461.4 275.4 15.4 26.6 72.6 18.0
Dec. 31.......... .4 1,575.0 51.3 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1
1953—Jan, 28.......... .4 | 41,500.0 52.9 6.5 343.2 1,448.9 274.5 11.5 32.2 66.1 18.3
Feb. 25.......... .4 1,500.0 37.3 7.1 389.9 1,464.7 292.6 9.8 44.6 68.8 18.4
Mar.25.......... .4 41,550.0 63.3 6.2 359.0 1,488.8 288.3 14.6 32.0 75.0 18.5

10n June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence

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

internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.
2Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3Notes issued less amounts held in banking department.

4Fiduciary issue decreased by 50 million pounds on Jan. 7 and 25 million on Jan. 14, and increased by 50 million on Mar. 25.

on previous changes, see BULLETIN for February 1953, p. 194,
Not1e.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication,
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CENTRAL BANKS—Continued

Asgsets Liabilities
Bank of Canada Dominion and provin-
Sterli cial government Deposits Oth
. . . terling securities ther
(Figures in millions of and United Other | Note liabilities
Canadian dollars) Gold gtates assets |circulation? o anal3
ollars ominion capit:
Short- Chartered
Other govern- Other
1
term banks ment
1940—Dec. 31............ ® 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31......000viifierennnnn, 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944~—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197 .4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42 .4
1948—Dec. .4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 8t1.0 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—Dec. 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0
1952—Apr. 72.3 1,191.5 874.7 84.0 1,411.8 645.7 14.3 41.7 109.0
May 78.3 1,203.6 824.6 73.8 1,417.4 579.4 21.9 44.6 117.1
June 43.8 1,251.3 817.8 76.1 1,441.8 578.0 26.8 48.5 93.9
July 63.0 1,280.0 843.9 71.2 1,458.3 595.5 51.6 41.6 111.2
Aug. 74.9 1,303.2 852.9 69.7 1,464 .4 614.7 52.0 47 .4 122.1
Sept. 73.5 1,263.7 870.9 70.8 1,476.5 588.2 30.7 49.4 134.0
Oct. 42.8 1,286.7 896.1 103.4 1,485.6 668.8 18.8 56.0 99.8
Nov. 67.6 1,214.3 957.3 72.3 1,498.8 607.3 15.0 65.1 125.2
Dec. 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9
1953—Jan. 31............[......... 64.3 1,351.2 803.0 82.3 1,479.6 603.1 40.5 47.6 130.1
Feb. 28. .. ... o feveinin. 72.0 1,411.9 817.5 88.8 1,472.8 668.0 88.6 51.4 109.3
Mar.31........ooii]enennnnn. 65.5 1,371.0 810.9 79.4 1,493 .4 601.1 60.6 66.5 105.1
Assets Liabilities
Bank of France
Domestic bills &‘{,‘:Eg:n&% Deposits? Other
(Figures in Foreign Other Note liabil-
millions of francs)| Gold? ex- assets 6 circula- ities
change Open tion Govern- and
m al?ketﬁ Special | Other | Current| Other ‘ment ECA Other | capital
1940—Dec. 26...| 84,616 42 7,802 661 3,646 | 63,900 {112,317 18,571| 218,383 27,202 |®44,986
1941—Dec, 31...| 84,598 38 6,812 12 4,517 | 69,500 |182,507 17,424 270,144 25,272 (868,474
1942—Dec. 31...| 84,598 37 8,420 169 5,368 | 68,250 {250,965 16,990{ 382,774 29,935 821,318
1943—Dec. 30...| 84,598 37 9,518 29 7,543 | 64,400 (366,973 16,601| 500,386 33,137 815,596
1944—Dec, 28...| 75,151 42 | 12,170 48 | 18,592 | 15,850 (475,447 20,892 572,510 37,855 7,078
1945—Dec. 27...129,817 68 | 17,980 303 | 25,548 [........ 445,447 24,734| 570,006 57,755 4,087
1946—Dec. 26... 94,817 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 | 67,395 117,826 |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 | 112,658]1,278,211

1950—Dec. 28...1182,785 /162,017 (136,947 34,081 393,054 (158,900 481,039 | 212,822|1,560,561 161,720 24,234

1951-—Dec, 27...|191,447 | 28,320 234.923 31,956 {741,267 |160,000 (481,039 | 190,830 1,841.608 29 | 10,587 (166,226 | 41,332
1952-—-Apr 30...(191,447 | 13,634 |273,149 | 22,984 799,004 |171,100 (500,982 | 139,747(1,925,615 84 341 {156,326 | 29,679
ay 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...1191,447 | 16,991 254,301 | 21,871 831,044 /168,000 479,982 | 110,501(1,885,929 36 730 (143,900 | 43,541

July 31...{191,447 | 20,077 1258,560 | 11,779 (835,599 1167,800 479,982 | 184,957|1,984,549 55 816 121,411 | 43,369

Aug. 28..,|194,943 | 23,435 [257,589 | 14,404 (854,081 |168,600 |479,982 | 169,852|1,969,553 13 9,039 (137,403 | 46,878

Sept. 25...(194,943 | 27,613 270,264 | 31,784 812,416 {166,300 (479,982 | 171,274(1,962,270 83 539 (129,755 | 61,930

Oct. 30...(194,943 | 28,815 {283,717 | 48,089 (872,793 (171,100 (479,982 | 161,989|2,024,943 25 8,392 (158,275 | 49,792

Nov. 27... 198,439 30,413 {274,454 | 52,225 |851,545 (172,000 (479,982 | 154,146|2,006,873 10 | 10,887 [139,480 | 55,954

Dec. 31..,]1200,187 | 31,068 ({274,003 | 57,042 (937,459 {172,000 (479,982 | 159,7272,123,514 27 897 {137,727 | 49,305
1953—Jan. 29...|200,187 | 16,040 262,363 | 55,681 |915,903 |175,000 {501,982 | 124,578|2,065,210 56 730 1128,731 | 57,008
Feb, 26...1200,187 | 16,502 (263,286 | 48,658 (929,291 [185,300 |504,982 | 121,445|2,067,257 55 3,479 1146,509 | 52,350

Mar. 26...(200,187 | 16,734 (252,386 | 41,544 (911,458 1199,400 |504,982 | 122,995(2,051,991 10 498 128,788 | 68,399

1Securities maturing in two years or less.
2Includes notes held by the chartered banks, which constitute an important part of their reserves.
aBeginning November 1944, includes a certain amount of sterling and United States dollars.
40n May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).
5For 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,
6For explanatlon of these 1tems see BULLETIN for January 1950, p. 117, footnote 6.
7Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates.
8Includes 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,
NotE.—For back figures on Bank of Canada and Bank of France, see Banking and Monelary Stalistics, 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 1953 1952 Central Bank 1953 1952
(Figures as of last report (Figures as of last report
date of month) Mar. | Feb. Jan. Mar, date of month) Mar. | Feb. Jan, Mar.
Central Bank of the Argentine Bank of the Republic of Colom-
Republic (millions of pesos): bia—Cont.
Gold reported separately........[....... 1,196| 1,117 814 Loans and discounts........... 369,627(384,956|365,286( 265,349
Other gold and foreign exchauze ....... 262 138 806 Government loans and securities. [175,566|176,547(174,759| 155,495
Government securities..........[....... 2,326 2,123 2,108 Other assets........ .| 82,795} 88,197) 82,176] 119,421
Rediscounts and loans to banks. .(....... 49,648( 48,913 43,441 Note circulation. . .[533,702(537,959|538,879| 457,435
Other assets......... PRI DN 247 201 327 Deposits........oov0vvuns ..1382,066|392,280|344,151| 297,392
Currency circulation. . ...o.oeof o0 21,256] 21,009 17,184 Other liabilities and capltal. ve..| 72,484| 68,912| 69,914| 60,827
Deposlts—Natlonahzed O 28,545 27,547 26,564|iCentral Bank of Costa Rica
Other sight obligations. ........] ... ... 696 774 896j| (thousands of colones):
Other liabilities and capital.....| ... ... 3,184] 3,162{ 2,851 Gold.............. cesesrees.. 11,511] 11,511 11,511 11,511
Commonwealth Bank of Aus- Foreign exchange . .e...|111,1531101,301] 87,009 86,188
tralia (thousands of pounds): Net claim on Int 1. Fund‘. cees.| 7,031 ,031] 7,031 7,031
Gold and foreign exchange. .. .. 421,838(403,745(381,576] 321,475 Loans and discounts. ee...| 68,848| 75,314| 84,051 61,913
Checks and bills of other banke..| 6,893 5,322| 6,275 ,513 Securities................. vee.] 4,819 7,125 7,125 7,619
Securities (incl. Government and Other assets........... ceeess..] 24,403] 23,968f 23,360 24,409
Treasury bills)..............1377,285/377,8101411,530{ 598,898, Note c1rculat10n tesesees...|141,6831138,865/132,547) 115,844
Other assets......... cereraees.|116,142(106,393| 61,637 111,271 Demand deposits. ........ 64,730{ 66,559 67,086| 64,186
Note circulation............ +.|322,918|318,918{321,168] 297,471 Other habllmes and capital. . 21,352| 20,826 20,454| 18,641
Deposits of Trading Banks: National Bank of Cuba
Special. .1239,095{216,095{187,595| 434,170/} (thousands of pesos):
Other .1 54,439 56,107 56,715 30,219 Gold...........ciiiiiinnn P Y I 213,748 320,564
Other hablhtles and’ cap al. . ... 305,706|302,150{295,541; 276,297 Foreign exchange (net).........|.......[....... 58,276 65,299
Austrian National Bank (mlllions Foreign exchange (Stablllzatlon
of schillings): Fund)................ AP DU PR 135,471} 120,948
God.............. 100 100 100 98 Silver. . ......coiiniue.. P I P 33,380 40,351
Foreign exchange..... e .. 2,489 2,422| 2,239 667 Net claim on Int’'l. Fund4......|.......[....... 12,511 12,511
Loans and discounts. ..... [ 6,302| 6,342| 6,325 6,424 Loans and discounts. ..........0.......}....... 50,489| 16,379
Claim against Government......| 2,512} 2,403| 2,405 3,335 Credits to Government.........[.......0....... 46,918} 12,277
Other assets..... etirrecaans . 42 41 41 41 Other assets............ RPN PO P 43,248| 27,294
Note circulation........... ....| 8,770 8,818 8,777 8,222 Note circulation. ... . F S I 411,899| 409,770
Deposits—Banks.........o0... 350 316 385 314 Deposits. . ....cooivivnernennaa]eneieafininnn. 170,866/ 198,026
Other.........o00unn 342 292 259 293 Other labilities and capital.....|.......|....... 11,275 7,826
Blocked....... Ceean 1,984 1,884 1,689 1,736||National Bank of Czechoslovakia s
National Bank of Belgium National Bank of Denmark
(mllhons of francs): {millions of kroner):
Gold!.............00nn 35,078 35,069 35,448 31,187 Gold................ eeeenen 69 69 69 69
Foreign claims and balances (net) 15,238| 16,126{ 16,272{ 24,785 Foreign exchange. . Ceeaen 775 736 780 412
Loans and discounts. . .... 5,606] 6,070 6,823 5,795 Contributions to Int'l. Bank. ...[....... AU I 11
Consolidated Government debt, .1 34,660 34,723 34,723] 34,763 Loans and discounts 118 102 98 100
Government securities...... 7,837} 7,678 6,386 8,007 Securities................ 446 442 443 328
Other assets........... Govt. compensation account....i 3,310{ 3,314] 3,347 3,872
Note circulation..... . . Other assets.......... eeeeeaen 185 35 178 219
Deposits—Demand. ........ .. , 799 3,269 2,111 1,553 Note circulation............... 1,889 1,849 1,863 1,688
,,,,,,,,,,,,,,, 220 209| 1,319 1,241 Deposlts-—Govemment. ceeeens 1,443| 1,481 1,522 1,821
Other liabilities and capital. .... 3,553 3,650| 3.729| 12,267 Other............ 1,401 1,514 1,344 1,357
Central Bank of Bolivia—Mone- (Dec. Other liabilities and capital..... 171 175 186 146
tary dept. (millions of bolivianos): 1952)* Central Bank of the Dominican
Gold at home and abroad?......].......]....... 1,396 1,370 Rezg:bllc (thousands of dollarl)
Foreign exchange (net)...... FUE TN PR 32,746 746[] Gold................iieiivann 12,076| 12,076 12,076] 12,066
Loans and discounts, ..... P Y ,840 1,350 Foreign exchange (net).. ...... 16,604] 17,218| 18,874 20,227
Government securities....... Y O I 2,196 1,843 Net claim on Int’l. Fund4. .. ... ,250] 1,250 1,250 1,250
Other assets..............0n U Y P 537 261 Paid-in capital—Int’l, Bank..... 43 43 43 41
Note circulation.......oovvevua] e, 6,481 4,157 Loans and discounts........ . 798 1,016 1,217 220
Deposits. .. .. .couuiiiiiinii e 1,419 748] Government securities.......... 8,689 9,848| 7,154 6,895
Other liabilities and capital.....|.......|....... 815 666 Other assets............... vee.| 2,657 2,198| 2,236 720
Central Bank of Ceylon (thousands Note circulation............. ..| 32,587 33,515| 33,955] 29,912
of rupees): Demand deposits. ............. 8,036 8,650{ 7,423 9,736
Foreign exchange.............. 360,699{395,142(405,352| 600,692 Other liabilities and capital.....| 1,494| 1,485 1,472 1,771
Advances to Government ......[ 91,100 87,600{ 89,000, 22,964!(Central Bank of Ecuador
Government securities.......... 107,486 73,331| 80,745 3,526|| (thousands of sucres):
Other assets.......... eereans ,508] 2,010 3,349 3,809 Gold8. . .........ciiiiiiienn 338,966(338,880|338,818! 335,965
Currency in circulation.... .[394.518(386,924|385,598| 402,514 Foreign exchange (net)s........ 220,560(233,851(230,231| 53,758
Deposits—Government .| 3,033 1,818 7,013 23,197 Net claim on Int'l. Fund4...... | 18,757] 18,757| 18,757 18,758
Banks. . .|127,120{133,500|147,997| 161,641 Credits—Government..........|275,635/235,939]/224,333| 236,060
Other liabilities and ca al. .| 37,122 35,840( 37,838 43,638 Other...... ves0.]162,940(148,466{153,079} 181,719
Central Bank of Chile (mllhons Other assets. 162,471{151,365|155,425| 178,322
of pesos): Note circulation . 50,747|536,589(544,911| 472,219
Gold................. 1,326, 1,248| 1,247 1,215 Demand deposits—Private banks|178559|174,448|189,847| 145.923
Foreign exchange (net) .. 356 161 8 270 Other....... 225,636({205,875{180,013] 139,047
Net claim on Int’l. Funds, . ... 387 332 277 107 Other liabilities and capltal .e..1224,387(210,347|205,873| 247,392
Discounts for member banks....| 1.849| 1,708 2,136 1,935/|National Bank of Egypt (thoun-
Loans to Government .......... 4,059; 4,059 4,059 670l sands of pounds):
Other loans and discounts. . 9,622( 8,280 7,447 6,719 Gold7........ ... vess.| 60,553| 60,553 60,553 60,553
Other assets........ PN 3,004 2,699 2,827 3,140 Fore}gn exchange. Leeesesienaa.t 20,087| 19,513| 20,817 18,456
Note circulation........... v...f 13,447 12,488 12,219 8,861 Foreign and Egyptian
Deposits—Bank...............| 3,457 2,635 2,409 2,435 Government securities........|310,756/323,383(299,012| 311,802
ther........... 435 422 542 320 Loans and discounts........... 10,935] 12,940| 19,092 27,224
Other liabilities and capxtal 3,264 2,941 2,906 2,440 Advances to Government .......|....... 4,372 3,3611........
Bank of the Republic of Colombia’ Other assets.............. veev.| 2,499 4,175| 5,803 2.873
(thousands of pesos): Note circulation......... vee.s.|191,349|197,661/200,574| 190,044
Id and foreign exchange......|334,457|318,495|299,185| 243,885 Deposxts—Govemment vees.| 76,429 84,177 80,510 97,443
Net claim on Int’l. Fund¢......| 24,373 24,374| 24,373} 24,371 Other............... 128,889(122,658(107,562| 112,478
Paid-in capital—Int’l. Bank..... 1,434] 6,582| 7,164 7,132 Other lxablhtxea and capital,.... ,163] 20,440( 19,993| 20,943

* Latest month available,

10n Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc,

2]t is understood that beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.

3Represents chiefly bills secured by stocks of mined tin not yet sold in world markets.

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

5For last available report (March 1950), see BULLETIN for September 1950, p. 1262.
6In December 1950, gold and foreign exchange holdings revalued from 13. 50 to 15.00 sucres per dollar,
7Beginning April 1951, gold previously held in Issue Department revalued from 7.4375 grams of fine goid to 2.55187 grams of fine gold per Egyp-

tian pound.

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1953, p. 78; January 1952, p. 102; January
1951, p. 112; and January 1950, p. 118,
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CENTRAL BANKS—Continued

Central Bank 1953 1952 Central Bank 1953 1952
{Figures as of last report (Figures as of last report ;
date of month) Mar. | Feb. | Jan. | Mar. date of month) Mar. | Feb. 1 Jan. | Mar
Central Reserve Bank of El Salva- Bank of Italy (billions of lire):

dor (thousands of colones): Gold........... ceetersarniees 4 4 4 4
Gold...ooiiiiinnianisens weees.) 73,243 73,330 73,404| 64,075 Forelgn exchange eeeee .. 47 45 45 37
Foreign exchange (net) 78,672 70,116] 56,589] 62,658 Advances to Treasury .. . 572 573 574 590
Net claim on Int'l. Fund? . 1,566] 1,566 1,566 1,566 Loans and discounts....... . 313 323 299 257
Loans and discounts. . J9.121) 14,043) 19,434 10,474 Government securities.......... 267 249 249 200
Government debt and securities..{ 5,299] 5.677| 6.409| 6.111 Other assets....... berreaiaees 715 724 738 799
Other assets. . - 5 Note circulation. . ... e 1,277/ 11,2751 1,299 1,204
Note circulation. ... .. Deposits—Government......... 121 137 65 186
Deposits........ g , 50,75 Demand. .. ceeee 59 49 57 71
Other Habilities and cap:tal esl| 7,762] 7,743; 7,800 7,006 Other..... 359 358 390 352

Baknk)of Finland (millions of mark- Other liabilities and capital 101 98 98 74
aa): Bank of Japan (millions of yen):

GOl e eeenieeaianan, eerr| s.s62] s.s62| 5,863 5,805 BPNE SN Japan (millions of vem: | gus] 418l aasl  sop

Foreign assets (net) ...l 8,972) 9,249 11,313 20,375 Advances to Government...,...| 38,424} 37,501] 37,931] 39,670

Clearings (net)..... ce.| 6,154] 44,6660 1,679 6,427 Loans and discounts............|387,605376.065/329,845| 324,865

Loans and dxscounts ...| 36,108| 38,075 39,965| 21,305 Government securities. . ..[193,635/194,3691233,240: 99,672

Securities. ....... e 1,652 1,165) 1,139 1,017 Other assets. . P veo.132,6531108,500/107,274|7160,762

Other assets......... .ol 2,3100 2,287 2,009 2,208 Note mrculatzon . .|515,9771521,137519,765| 457,576

Note circulation. . .. 44 ,075_; 44,238} 41,104] 44,044 Deposits—Govemment 129,894; 86,744 80,475| 97,197

Deposits. . ........o00une.. 535 1,050] 4,145% 1,706! Other 54,478| 60,411 63,026 25,683

Other liabilities and ‘Capital. .. ..| 16,445 16.016| 16.719] 11,446 Other liabilities. . ..| 52,506] 48,590| 45,472 45,015
Bank of German States The JavaBank (millions of rumah)

(millions of German marks): , o Gold3. ... e coeens 7881 788' 826, 1,060
Gold........... PN 75 775 695 116 Foreign exchange (net) o : 189! 47 21 1,052
Foreign exchange. . 4,468 4,280 2,230 Loans and discounts....... 545 669 739 677
Loans and discounts. . 2,853 2,920 4,118 Advances to Government. . . . 5,618 5,181 5,193 2.248
Loans to Government. .. 6,887 7,026/ 9,228 Other assets. ... 269 208 344 1.031
Other assets........... 998 948 577 Note circulation 4,480] 4,352] 4,182 3,165
Note circulation . . 10,570| 10,342 9,544 Deposits—ECA . 96 406 496 496
Deposxts—Govemment 1,368, 1,580 2,436 Other 11,8620 1,521 1,429 1,034

Other 2 ’%% 1 31(2) 2 (2);% Other liabilities and capital. . 571 615 1,015 1,372

Other liabilities and capital..,.. , 1,731 1,726| 1,957){Bank of Mexico (millions of pesos):

Bank of Greece (billions of drach- k’llxonehtary rde,s,erve4; """""" 1,220, 1,203) 1,213 1,110

mae): r‘}‘ttiegrlezfc holdings of eecu- 3,198 3,229, 3,361 2,783
Gold and foreign exchange (net) . 1,803 1,739 1,325 . AR . ’ ’ : :
Loans and discounts. ...........|... 141 "137] io0)l  Bills and discounts. g0z 23 407 48
Advances—Government . . ...... 8,926| 9,025/ 7,978 er assets. . seeeees a :

Note circulation. . ..vvvee.onn. 3,3337 3,302; 3,332 3,126
Other.... 3,377 3,428 3,453
z : Demand liabilities. . . . .. .| 1,583] 1,508 1,521 1,314

Other assets....... 1,485 1,507 1,900 179 170 511 165

Note circulation. ... .. I 2,341] 27366/ 1,901 Other liabilities and ca}”,'al- ‘e 7 :

Deposits—Government . ........ 805 819 962 Vetl}le; lar)xds Bank (millions of

gnilders):
Reconstruction and_ 74080 6,207 GOIAB. ..t 2,201 2,187 2,149 1,288
Other. ...ooevn.. 1,957 2.209 Silver (including subsidiary coin) 16 1§ 14 16

Other liabilities and capital. . 3,292 3,557 Foreign assets (net)..... . 1,541 1,531 1,416/ 1,027
Bank of Guatemala (thousands of Loans and discounts ceeees 57 35 33 109

Quetzales): Govt. debt and securlties ...... 1,451 2,850
GOld. ..ottt 27,228  Other assets......... 595 446
Foreign exchange (net). .. .. 22,749 Note circulation—0ld . . 38 44
Gold contribution to Int'l. Fund .|. .. 1,250 New. ... 1966 2,951
Rediscounts and advances. ..... . 5,210 Deposits—Government. . . . : 930 369
Other assets......... e 18,280 ECA....c.vvvnnnnn. 1,155 1,804
Circulation—Notes 40,075 Other........... 248 330 341 343

‘‘‘‘‘ 3393 Other liabilities and capital. . . . 201 221) 227 227

Deposxts——Government 4,702/|Reserve Bank of New Zealand !

Banks............. I 12,469, (thousands of pounds):

Other liahilities and capital..... 14,078 Gold......... PN [ 6,015 6,015 5,714
National Bank of Hungary2? Foreign exchange reserve....,. |[------- 49,674 39,239, 22,266
Reserve Bank of India (millions of Loans and discounts........... |....... 6,019 6,019 6,019

rupees): Advances to State or State un-

Issue department: dertakings. ...ooveernnnanes [orvvee- 58,350) 38,377 56,321
Gold at home and abroad..... 400 400, 400 Investments.........oovvvvun bovvnnn 58,132; 58,132) 34,182
Foreign securities. . ..... [P DI 5,682 5,582 6,032 Otherassets.......c.oonvuvees Jrovnen 1,360! 1,440 3,789
Indian Govt,. securities. . ... [ 4,499 4,501 4,646 Note circulation. R P 61,908 63,626/ 62,205
Rupee coin..... FR N 827 838 691 Demand deposits. .......... N EERRR 109,4441 97,772| 58,852
Note circulation. . N PR 11,198] 11,064 11,411 Other liabilities and capital.. .. |-.-.... 8,198 7,822 7,233

Banking department: Bank of Norway (millions of kroner):

Notes of issue department....|...... 209 257 358 Gold. .o e L 280 279 279 242
Balances abroad. . A 1,523 1,600 1,199, Fore:gn assets (net) ..... ... 261 280 331 433
Bills discounted.............. . 120 116 37 Clearing accounts (net) . 30 30 40 16
Loans to Government . .......|... 33 34 9 Loans and discounts. . . 60 53 S50 49
Other assets........ovvevveae| . 1,2027 1,200 1,936 Securities. . .......c0v0u.n 44 44 44 46
Deposits. . ....c.coovveennnn. A 2,690 2,848 3,181 Qccupation account (net) wees..| 5,546 5,546 5,546 6,202
Other liabilities and capital. . 396 358 359 Other assetS....ovveveeoronness 53 43 48 61
Central Bank of Ireland (thousands Note circulation . . . 2,775) 2,712) 2,740 2,558

of pounds): Deposits—Government. . J|2,1740 2,096 2,020] 1,946
Gold. esearsesresasanas 2,646 2,646 2,646 2,646; Banks...... s 552 672 784 1,028
Sterling funds. ....ononn.n. ... 61,788! 60.796; 60.237| $6.458| ECA—MSA. .. ... 302 299 299 949
Note circulation. ...evoeonve...| 64,434| 63,442| 62,883] 59, 104 Other liabilities and capital. . 472 496 496 569

I

r Revised.

1 This figure represents the amount of the bank’s subscnpt:on 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.

2For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

3Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per rupiah.

4Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.

5Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.

Until such time

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1953, p. 79; January 1952, p. 103; and

January 1951, p. 113.
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CENTRAL BANKS—Continued

Central Bank 1953 1952 Central Bank 1953 1952
(Figures as of last report (Figures as of last report
date of month) Mar. | Feb. | Jan. | Mar. date of month) Mar. | Feb. | Jan. | Mar.
State Bank of Pakistan (millions of Bank of Spaln—Cont.
rupees): Other assets.......... cesseesest 29 ,.890| 29,533] 31,729 26,475
Issue department: Note circulation...... veavesees| 37,303 37,033] 37,140 35,599
1d at home and abroad... 81 81 81 81 Deposits—Government.........{ 1,814 2,440| 2,250 2,454
Sterling securities.......... 418 416 416 1,017, N Other......... seeees) 4,128 4,604] 4,544 2,346
Pakistan Govt. securities. . 1,144 1,146| 1,146 715 Other liabilities and capital.....| 25,798| 25,429 29,066 22,976
Govt. of India securities. 126 126 126 126/|Bank of Sweden (millions of kronor):
India CUITENCY .« e v vvvrennn 300 300 300 3000 Gold................. ... e 429 428 429 472
Rupee coin.............n . 66| 67 66 66 Foreign assets (net)............ 1,241} 1,320 1,313 1,328
Notes in circulation........ 2,087 2,053| 2,038 2,214 Net claim on Int’l. Fund?. ..... 129 129 129 88
Banking department: Paid-in capital—Int’l. Bank..... 13 12 12 11
otes of issue department. . 48 83 98 91 Swedish Govt. securities and ad-
Bills discounted........ [ Y | R 103| vances to National Debt Officet| 2,404] 2,665 2,666 2,439
Loans to Government. ... 43 23|, ... 1 Other domestic billsand advances 322 294 301 279
Other assets ....... P 519 525 518 763 Other assets.......... eereeaan 734 717 729 851
Deposits. ........convennn 501 522 505 865 Note circulation............. 4,311 4,365 4,350 3,919
Other habnlmes and capital. . 115 108 112 92 Demand deposlts—Government 343 371 525 866
Central Bank of Pataguay Other....... 53 286 192 84
(thousands of guaranies): Other liabilities and capital. ... 563 542 514 598
Gold ... .iciiiiiiiienean i 1,138) 1,138)........ Swiss National Bank (mitlions of
Foreign exchange (net).........{....... 61,580| 66,765|........ francs):
Net claim on Int’l. Fund!......|....... 1 1. ... Gold...............c.l veees| 5,911 5,905 5,907 5,920
Paid-in capital—Int'l, Bank.....|....... —1,032{—1,020|........ Foreign exchange............ . 467 464 469 246
Loans and discounts. . .........[....... 90,176] 90,176|........ Loans and discounts. ..... [ 225 219 224 234
Government loans and 5ecurlt1el. ...... 349,643/316,535(........ Other assets................... 76 70 67 76
Other assets. .........o00.0.. [ IR 159.348|165,155........ Note circulation............. .| 4.806] 4,787 4,784 4,591
Note and coin issue. ...........|....... 346.757/366.296] . . ... ... Other sight liabilities....... oo 1,677) 1,672[ 1,686 1,692
Deposits—Government.........|....... 63.686] 58.997(. .. .. ... Other liabilities and capital. . ... 196 199 197 193
Other.........oovvufuu.. .. 114,294(123,123(........ Central Bank of the Republic of
Other liabilities : and capital. . .. |. .01 136,128 90,347|........ Turkey (millions of pounds):
Central Reserve Bank of Peru g‘Old """" hange and " f e 402 402 402 419
(millions of soles): N . Oéli‘:gng":c ange and foreign’ 206 212 151 134
Neidc?;?nfgxrxe}gnri T CTRDOON RN B« B2 47 Loans and discounts. .. 1110101 1,691| 1,709 1,760| 1,464
Contribution to Int’l. Bank N 2 2 2 %e%unues ..................... 26 26 26 27
Loans and discounts to banks. ..| .. 317 314 214 Nt er assets. ... oiiine . 112 124 136 93
Loans to Government......... [....... 941 912 788 ote c1rcu1atlon, . 1,239 1,272} 1,240 * 1,136
Other assets. ................. | . .. 171 168 263|  Deposits—Cold.. 153 183 172 153
NO'-E cu'culation ............... 1 '2(7)2 1 '23:1" 1 ’ggg Other llabllmel and capitai. . ... 280 258 262 191
Other hablhties and capital. ... [0 257 253 345){Bank of the Republic of Uruguay Nov.)
Central Bank of the Phllippines (t}&xlsgnds of pesos): :5100‘%3 321.110
(tbousands of pesos): Siver i R EE R R R, ’358 » 0
Gold...oiiiiiii i o 18,552 18,552 14,980 P‘ Y;r. """ Tt Banie L 314 '313
Foreign exchange...... ......|....... 453,988(432,807| 471,864l HC-E CABIRA Bt R
Net claim on Int'l. Fund? 29.504| 29,504| 29,504 e Todes e and Govern- 130.018! 157,620
LOANS. - ennsseeaneeannnnn || s4.140f 547140 41273l o oment bodies. ...l 357 441 313908
Domestic securities. ........... -1235,142{235,233| 239,681 o't:her oants and discounts. . 500.928| 426 435
Other assets. ................ 148 ,842|148,279| 148,306 ot TR 370°336| 365300
Note circulation ‘1571 417|561 .631| 568.727 Do e qxtrcu é(;on. SRRRLLLES 093301 303,300
Demand deposits. . . .. -[229.299|219,305| 243,327 D ey e 315113 303’ S66
Other liabilities and cap al 139,451)137,579| 133,753 Other liabilities and capital.....|.......|[....... 529,757| 509,218
Bank dof . Portugal (millions of Central Bank of Venezuela (mil-
mélolo;)' 1,553 4,448 "o 8 j bolivares): 1,141 1,141 1,141] 1,141
Foreign exchange (net).........0...... .\ ... ... 11,583 11,748 ggrgié;{ exchange (net) .. n..oov. i 102 '132 22
Loans and discounts. ....... PO D 928 646 Other assets. ................ t 98 94 92 90
Advances to Government....,..| ... ..} 1" 1,425 1,421 Note c,rculgifdﬁ """""" e 955 971 976 866
Otherassets................... | ..., 499 579 DepPOSItS. .. onvrnn e o 266 269 274 264
Note circulation. . ... ..........[. /100100 9.106|  8.938|  Other liabilities and capitai. . 88 971 115 79
Demand deposxts—Gg\:rnment B EETEET PP 1,690, 1,543(Bank for International Settle-
Other 100 6.1 6?4 s 28% ;nentl (thousands of Swiss gold
....... N , rancs):
Other liablites and capitai 2,000 2,108 "Bl inbars.........c........ 712,617|656,518/657,020| 438,453
Bouth African Reserve Bank Cash on hand and with bank: 50,748 57,355! 62,167 91,161
(thousands of pounds): Sight funds at interest 7.571] 10,699 7,480, 3,857
Gold3............ R RN PPN 61,157} 58,437{ 59,778 Rediscountable bills and accept-
Foreign bilis. ... ... Ceresaes 57,896 62,888| 69,751 ances (at cost).............. 216,548|213,287|267,015( 155,461
Other bills and loans. . 23,186 14,804| 18,153 Time funds at interest..........| 45,557 39,536| 78,467] 17,864
Otherassets...................|....... 42,626| 37,998 33,602 Sundry billsand investments. . ... |227,165(232,606|290,229] 233,434
Note cxrculatxon ..... 87,468 87,498 82,676 Funds invested in Germany.....{297,201|297,201[297,201] 297,201
Deposits. .. ....cooviereanonenl L., 75,178| 66,639 76,317 Otherassets................... 1,316 1,425 1,386 1,628
Other llabllxtles and capital.....[ .. ... 22,219 19,991 22,292 Demand deposits (gold). . ... ...|476,3151463,460/501,011| 305,025
Bank of Spain (millions of pesetas): Short-term deposits:
Gold......... TN PN 570 570 563 553, Central bankl—Own account .1518,401)476,330/{612,112] 359,268
Silver.......cviiiiiirinanenan 359 366, 369 37 Other........ 60,783| 66,047 45,506 76,357
Government loans and securities. 15,801} 15,810] 15,576} 15,767 Long-term deposits: Specml v...]{228,909(228,909(228,909| 228,909
Other loans and discounts.......| 22,423| 23,227| 24,762| 20,202 Other liabilities and capital. ....[274,314|273,880(273,436] 269,500

* Latest month available.

! 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.

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

30n Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce,

4¢Includes small amount of non-Government bonds.

NotE.—For details relating to individual items in certain bank statements, see BULLETIN for January 1953, p. 80; and January 1950, p, 120,
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]

Central bank of—
Date Central 1%;;‘: Date Central ﬁatre Date
effective United Ger- | Bel. [Neth-{ g o | Switz- bank of— 31 effective bank of— 3211 . effective
King- |France man Feeily B o ) en. er-
dom any) g lands| land
In effect Dec. 31, Argentina..... 33| Mar. 1, 1936 || Italy........ 4 Apr. 6, 1950
cesaranes] 2 1% 1 3% 3 2341 234] 134 |Austria....... 5 Mar. 26, 1953 || Japan....... 5.84| Oct. 1, 1951
Jan. 10,1947 .|......0 1% |... ..o veo.. | Belgium...... 3 | Dec. 18, 1952 AVA.. . e 3 Apr. 1, 1946
A 27, &2y 334 Bolivia....... 6 Sept. 30, 1950 || Mexico......] 43 | June 4, 1942
ug. [N PP A PR B 7Y PO ves N
t. 9..... e 288 &3] PR RN
June 28, i9d8. | ot LE-1 (PPN PN R I
Sept. 6.......0......34&4.....|.....L..oo ] s ves Canada....... 2 | Oct. 17, 1950 || Netherlands..| 3 Aug, 1, 1952
Oct. 1..... eae 3 Y P . .. hile,........ 414| June 13, 1935 || New Zealand.| 1314 | July 26, 1941
May 21, 949 .2 0] N Y 351 PR N P NP Colombia..... July 18, 1933 || Norway..... 214 | Jan. 9, 1946
July 14. PR PR RN 14, 3% N . «e... | Costa Rica. Feb. 1, 1950 || Pakistan....| 3 July 1, 1948
June 8,1950 2. . e
vees 5 Nov. 2,1950 || Peru........| 6 Nov. 13, 1947
10 May 13, 1948 || Portugal. . 2% | Jan. 12, 1944
34| July 1, 1952 || South Africa.| 4 Mar. 27, 1952
1 3 Mar, 22, 1950 || Spain.......| 4 Mar. 18, 1949
Nov. 8. ves 227 PPN R (R T veso. | Finland....... 534| Dec. 16, 1951 | Sweden..... 3 Dec. 1, 1950
............ vesefeseselieeeifeess.. | France....... 4 Nov. 9, 1951 || Switzerland..| 1%4 | Nov. 26, 1936
{:n. 22, 1082 s PP R 3ul.....].. veo. | Germany....,| 14 Jan, 8, 1953 || Turkey...... 3 Feb. 26, 1951
..... . 4 cereddieiifiaiedeeiidie i diea .. | Greece. ... .| 12 July 12, 1948 Umtedeg-
May29.......,.. ..... -1 PR RN veefeveses | India..... 33| Nov. 15, 1951 dom......| 4 Mar. 12, 1952
Aug. 1l........ R .13 . vivese | Ireland 3341 Mar, 25, 1952 USSR....... 4 July 1, 1936
Aug. 21........|- RPN PN PR ILY 274 DINPUEN PRI B I
Dec. 18........[.. R A BN [ T PO [ PR
_} an.ff 8, 1\1/[95331 ............ X 2 AR R R s 1Rate established for the Land Central banks.
n e ect ar, — —.
..... Ty 4 14 3 3 3 1% CerI:IOTE Changes since Mar. 31: Netherlands—Apr. 7, from 3 to 214 per
OPEN-MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands Sweden slzgge"
Month
Treasury Bankers' Treasury | Day-to- Bankers' | Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills day allowance day bills day up to discount
3 months | 3 months 3 months money lon deposits{ money 3 months money 3 months rate
1943—February. . ... .51 1.03 1.00 1.10 .50 1.65 |..... P 3-51¢ 1.25
1944—February..... .39 1.03 1.00 1.13 .50 1.69 |.o.cieiii]eiennnan.. 3-513 1.25
1945—February..... .37 1.03 1.00 1.00 .50 1.60 ... .. o ool 234-5 1.25
1946—February. .... .36 .53 .51 .63 .50 1.36 1.18 1.00 234-5 1.25
1947—February. . ... .40 .53 .51 .63 .50 1.39 1.72 1.46 214414 1.25
1948—February..... 41 .56 .50 .63 .50 2.00 1.38 .78 214-414 1.50
1949—February. .... .42 .56 .52 .63 .50 2.08 1.39 .90 214414 1.63
1950—February. .. .. .51 .69 .52 .63 .50 2.40 1.54 1.50 214414 1.50
1951—February. .... .73 .69 .51 .63 50 2.42 1.55 1.00 3-5 1.50
1952—February. .... .91 1.50 .99 1.00 75 3.93 1.17 1.00 3-5 1.50
1952—March........ .94 2.48 2.01 1.82 1.57 3.51 1.38 1.00 3-5 1.50
April......... .98 3.00 2.35 2.25 2.00 3.65 1.40 1.00 3-5 1.50
May......... 1.02 3.00 2.37 2.25 2.00 3.77 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
August....... 1.10 3.00 2.46 2.25 2.00 3.77 .85 .58 3-5 1.50
September 1.14 3.00 2.49 2.25 2.00 4.00 .85 .62 3-5 1.50
QOctober. .. 1.19 3.00 2.43 2.25 2.00 3.98 .84 .50 3-5 1.50
November 1.21 3.00 2.38 2.25 2.00 3.98 .87 .54 3-5 1.50
December 1.35 3.00 2.41 2.25 2.00 3.93 .92 .58 3-5 1.50
1953-—January...... 1.35 3.00 2.39 2.28 2.00 3.97 .83 .54 3-5 1.50
February. . ... 1.47 3.00 2.42 2.25 2.00 4.10 .81 .50 3-5 1.50

NotE.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172.
pD. 656-661, and for description of statistics see pp. 571-572 in same publication.
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COMMERCIAL BANKS

Assets Liabilities
United Kingdom1!
(11 London clearing Money at Deposits Other
banks. Figures in Cash | call and | Bills dis- | Tf3%ury | . | Toansto| Other liabilities
millions of pounds reserves short counted recepi te2 customers| assets and
sterling) notice P Total || Demand [ Time capital
1947—December. ... ... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948 —December....... 502 485 741 1,396 621 6,200 4,159 2,041 420
1949—December....... 532 571 1,109 1,534 579 6,202 4,151 2,041 £27
1950—December.. 540 592 1,408 1,660 735 6,368 4,262 2,106 550
1951-—~December ... 531 598 972 1,950 867 6,333 4,290 2,042 651
1952—April........... 501 512 883 1,967 821 5,994 3,952 2,042 623
May.......ovnn 491 518 936 1,901 713 5,903 3,840 2,063 587
June...... 504 537 1,064 1,875 726 6,064 3,909 2,155 559
July... 501 535 1,139 1,834 696 6,063 3,903 2,159 558
August,......... 510 516 1,239 1,765 638 6,048 3,878 2,170 537
September...... 503 530 1,295 1,758 662 6,126 3,910 2,216 543
October.......... 498 500 1,122 1,759 676 6,167 3,948 2,219 530
November...... 503 516 1,142 1,755 655 6,183 3,949 2,234 526
December....... 549 529 1,248 1,764 748 6,460 4,232 2,228 528
1953—January......... 4908 515 1,204 1,764 659 6,259 4,025 2.234 528
February 491 456 1,046 1,783 649 6,029 3,836 2,192 525
March.......... 497 472 1,024 1,811 641 6,053 3,873 2,179 515
Assets Liabilities
Canada Securit; D ble in Canad
: : curity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other liabilities
in millions of and net | Securities asset Notes3 N an
Canadian dollars) Cash | Security |, Other 4 dfue from o Total |l D al capital
oans an oreign otal eman ime
reserves loans | jiscounts banks
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 ¥,227 2,794 4,433 1,477
1950—December. .. .... 824 134 2,776 171 4,286 1,304 (3) 7.828 3,270 4.558 1,667
1951——December....... 9207 107 3,028 227 3,876 1,464 ceeessa 7,896 3.284 4,612 1,714
1952—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
AY ciieeenenns 785 132 3,012 255 4,100 1,350 |......... ,979 3,210 4,769 1,655
June........... 813 138 3,048 328 4,067 1,453 |......... 8,120 3,328 4,792 1,727
July.coovvennt, 847 145 3,053 279 4,134 1,278 j..conn. 8,079 3,243 4.836 1,658
August......... 828 147 3,048 260 4,139 1,306 (.........| 8,075 3,205 4,870 1,652
September....... 843 135 3,093 250 4,202 1,383 [......... 8,191 3,290 4,901 1,716
October......... 879 130 3,212 278 4,147 1,396 ...l 8,319 3.418 4,9M 1,722
November...... 827 121 3,350 308 4,006 1,424 |..... woeel 8,201 3,376 4,916 1,746
December.....,. 916 155 3,289 326 3,955 1,516 .. 8,421 3,407 4,924 1,736
1953 —January........ 835 135 3,293 308 3,981 1.320 |........ 8,188 3.244 4,945 1.684
February. 877 141 3,301 330 4,042 1,342 j......... 8,310 3,301 5,008 1,724
Assets Liabilities
France
(4 large banks. End X Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other accept- | liabilities
millions of francs) reserves banks counted assets ancgl and
Total Demand Time capital
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 78.248 17,316
1951—December......| 60,215 72,559 627,648 165,696 38,114 906,911 879,767 27,145 33,774 23,547
1952—February.......| 50,662 73,868 538,245 183,504 38,310 827,946 796,396 31,551 30,414 26,227
arch.........} 48,669 75,148 555,883 174,048 40,219 834,482 802,481 32,002 28,953 30,531
April ...... vees 45,646 72,947 556,151 180,550 41,474 831,729 800,944 30,786 28,482 36,556
May vevesess| 48,832 75,533 618,190 172,693 43,093 891,422 861,703 29,719 27,025 39,893
June oo 50,436 72,818 554,963 193,942 44,463 848,354 819,030 29,324 25,529 42,738
July ......... . 45,999 70,090 560,877 196,665 45,990 846,689 817,569 29,120 23,811 49,121
August ........ 46,383 69,715 624,623 177,289 43,318 890,582 860,668 29,915 19,221 51,525
September...... 48,279 67.886 584,558 183,491 44,415 855,024 824,874 30,150 17,810 55,794
October........| 45,375 67,846 595,383 185,930 47,721 863,250 831,713 31,536 18,292 60,713
November......| 47,709 68,646 666,402 163,992 51,882 914,021 882,233 31,789 20,222 64,388
December?, ... 51,147 68,269 636,427 169,508 61,909 896,076 864,033 32,043 24,957 66,225
1953—January........ 47,150 69,200 642,991 174,912 33,586 907,691 873,232 34,459 27,216 32,932

? Preliminary.

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

in June and December when the statements give end-of-month data.
2Represent six-month loans to the Treasury with a yield of 34 per cent after October 1945,
3In January 1950, the Bank of Canada assumed responsibility for these notes.
Note.—For details concerning data in earlier years, see BULLETIN for April 1952, p. 466; for back figures and figures on German com-
mercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and for description of statistics see pp. 566-571 in same pub-

lication.
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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) Aus- (franc) (cruzeiro) British (dollar)
Year or month (trallg) “Bank Mgil:y-
poun an
Basic F;';ftfgl' Free notes” Official Free (dollar) Official Free
account
......... 321.00 2.2817 . 5.4403 veeven.s.| 100.000 91.999
......... 321.22 2.2816 |......... 5.
......... 293.80 2.2009 2.1407 5.
8.289 223.15 1.9908 1.9722 5.
7.067 223,07 1.9859 1.9622 5.
7.163 222.63 1.9878 |......... 5.
7.169 223.24 1.9838 {......... 5.
7.183 221.88 1.9838 |......... 5.
. . 7.196 222.17 1.9842 |......... 5.
August.......... 20.000 13.333 7.194 222.19 1.9879 |......... 5.
September....... 20.000 13.333 7.195 221,73 1.9920 |......... 5.
October......... 20.000 13.333 7.196 222.55 1.9965 |......... 5.
November.......{ 20.000 13.333 7.198 223.12 1.9979 | 5.
December....... 20.000 13.333 7.198 223.58 1.9941 |......... 5.
1953—January......... 20.000 13.333 7.198 224.13 1.9934 |......... 5
February........ 20.000 13.333 7.198 224.62 1.9966 !.........| 5.4406
March.......... 20.000 13.333 7.198 224.35 1.9976 |......... 5.4406
April............ 20.000 13.333 7.198 224 .43 1.9978 |......... 5.4406
D Igancf G Neth N
Ceylon ens | Finland ranc, ermany; y,g4ia | Ireland | Mexico eth- ew
Year or month mark (deutsche erlands | Zealand
(rupee) (krone) (markka) mark) (rupee) | (pound) (peso) (guilder) | (pound)
Official Free
......... 20,864 cieeess.d| 300164 |.........| 20.577 37.760 322.29
......... 20.857 eereseedd 30,169 |.........| 18.860 37.668 350.48
27.839 19,117 |.........] 4671 | 3017 |......... 27,706 |......... 12,620 34,528 365.07
20.850 14,494 23.838 20.870 |......... 11.570 26.252 277.28
20.849 14.491 23.838 20.869 280.38 11.564 26.264 277.19
20.903 | 214.492 323.838 20,922 279.68 11.588 26.315 276.49
20.961 14,492 323.838 20,988 280.07 11.566 26.337 277.29
20.834 14.492 .. ..t 20.870 278.46 11.561 26.317 275.71
20.871 14.492 |  ,4354 [.........| .2856 |......... 20.892 278.82 11.574 26.324 276.06
August.......... 20.875 | 214.492 | .4354 ).........| .2856 |......... 20.893 278.85 11.623 26.317 276.09
September....... 20.854 |.........| L4354 . ... L2856 |......... 20.866 278.26 11.623 26.291 275.51
October......... 20,903 |........ . L4354 {.........1 .2856 {......... 20.921 279.30 11.611 26.312 276.53
November....... 20,984 |....... .| L4334 ..., 2856 |......... 20.976 280.01 11.622 26.289 277.24
December. ...... 21.024 |.....0 ) L4354 ...l L2856 ...l 21.025 280.59 11.623 26.277 277.81
1953—January......... 21,068 |...oo.vu | L4354 ... .ol L2836 ...l 21.074 281,28 11.625 26.281 278.50
February........ 21,088 [.........| .4354 |.........0 .2856 |......... 21.089 281.90 11.620 26.269 279.11
March.......... 21.061 [...oooavad] L4354 [L...alall L2856 (...l 21.061 281.56 11.614 26.321 278.78
April............ 21,067 [...... .| L4354 |.........]  .2856 |......... 21.069 281.66 11.608 26.335 278.87
Philip- | poren. | South Swe- Switz- | United
Year or month l\gl?rr:::)y Rgﬁgn o sal Africa den erland 131;1[%— U‘('ugsgi‘y
(peso) (escudo) | (pound) | (krona) (franc) (pound) P
1947 ...t 20.160 |......... 4.0273 400.74 27.824 23.363 402.86 65.830 56.230 |.....o et
1948. ... ot 20.159 [......... 4.0183 400.75 27.824 23.363 403.13 65.830 56,182 | oo
1949. ... .. 18.481 49,723 3.8800 366.62 25.480 23.314 368.72 65.830 56.180 42,553 1.........
1950. ... .ot 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 65.833 56.180 42.553 |.........
1950, i 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 65.833 56.180 42.553 |..oinen
1952, .o iiiiii e 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 65.833 56.180 42.553 [.........
1952—May. . ..oonnn 14.015 49.677 3.4898 279.03 19.327 23.078 280.07 65.833 56.180
UNE....ovvvnnsn 14.015 49,677 3.4801 277.42 19.327 23.138 278.46 65.833 56.180
July............ 14.015 49.677 3.4793 277.78 19.327 23.240 278,82 65.833 56.180
August.......... 14.015 49.677 3.4848 277.81 19.327 23,288 278.85 65.833 56.180
September....... 14,015 49.677 3.4878 277.23 19,327 23.320 278,27 65.833 56.180
October......... 14,015 49.677 3.4825 278.25 19.325 23.329 279.30 65.833 56.180
November....... 14.015 49.677 3.4818 278.96 19.323 23,330 280.01 65.833 56.180
December. ...... 14.015 49.677 3.4839 279.54 19,323 23.332 280.59 65.833 56.180
1953—January. . 14.015 49.677 3.4872 280.23 19,323 23.311 281.28 | 465.833 | 456.180
February. 14.015 49.677 3.4856 280.84 19.323 23.318 281,90 | 465.833 | 456.180
March.......... 14.015 49.677 3.4842 280.51 19.323 23.317 281.56 65.833 56.180
Aprit....... ... 14.015 49.677 3.4882 280.61 19.323 23.329 281.66 65.833 56.180

1Based on quotations beginning Feb, 25, 1953,

2Based on quotations through Aug. 14, 1952,

3Based on quotations through May 8, 1952.

4Quotations not available Jan. 28 through Feb. 9, 1953,

5Based on quotations beginning Feb. 10, 1953,

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp, 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for December 1952, p. 1355,
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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
Yearormonth | S12te8 | (1935-30 | (1939~ |Klngdom| jos9= | (193gm | (93436 (ande, | Goas= |, tand
100) =100) 100) 100) 100) 100) =100) 100) 100) =10
67 128 146 163 12 2 196 203
68 131 179 166 14 2 196 207
69 132 199 169 20 4 194 205
79 139 229 175 34 16 186 200
96 163 242 192 52 48 199 208
104 193 260 219 89 128 214 217
99 198 285 230 100 209 216 206
103 211 311 262 108 246 227 203
115 240 386 320 138 343 299 227
112 226 400 328 145 349 2317 220
1952—March, 112 231 404 333 149 353 322 222
April. 112 227 407 330 147 349 32t 221
May 112 225 406 328 145 348 321 220
June 111 1226 405 328 143 348 322 220
July . 112 r225 400 327 144 351 320 220
August. . 112 224 400 325 144 348 319 220
September . 112 222 393 323 143 348 316 220
October....... .. 111 7220 397 326 141 347 314 218
November...... 111 222 395 324 140 343 305 218
December....... 110 221 393 328 141 342 2306 217
1953—January........ 110 222 387 r328 r141 5,255 348 137 303 215
February........ 110 221 384 2324 139 25,243 |.......... 136 2302 214
March.......... . 110 222 386 326 L3 L) S I O S 214
? Preliminary. r Revised.

TE.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December

No
1952, p. 1356.

WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]

United States Canada United Kingdom Netherlands
(194749 =100) (1935-39 =100) (1930 =100) (1948 =100)
Year or month oOth Raw Snd Fulil‘y ;nd Ind Ind Indus-
Farm | Processed er | Farm | party | cniety ncus- adus- trial
commod- manu- manu- Foods trial Foods | trial raw H
products |  foods ities | Products | r tured | factured products products | finished
goods goods products
69 n.a. 69 145 131 127 160 164 I B PPN BT
69 na. 70 155 134 129 158 170 PN YT R
72 n.a. 7 165 136 130 158 175 creesnifereiienna
83 n.a. 78 177 140 138 158 184 [ T Cesenenn
100 98 95 190 164 162 165 b L1y S ceresaansfeensinans
107 106 103 230 196 192 181 242 100 100 1
93 96 101 226 197 199 197 249 101 108 104
98 100 105 237 213 211 221 286 112 128 116
1951, . iiniiienennnees 113 111 116 269 238 242 247 2364 122 171 143
1952....... eseeaenen 107 109 113 247 219 231 284 »352 129 166 135
1952—March.......0.e 108 109 114 257 r225 235 276 2366 130 169 139
April........00. 109 108 113 254 221 231 280 358 130 166 138
May....... PN 108 109 113 253 220 228 280 355 128 165 136
June............ 107 109 113 258 r220 r230 283 352 127 163 134
July.....oais 110 110 113 254 1218 230 289 9348 122 162 133
August.......... 110 111 113 243 216 229 287 345 124 164 133
September....... 107 110 113 232 r212 228 284 »343 129 163 133
October.......... 105 109 113 228 210 227 293 343 129 164 132
November....... 104 108 113 229 211 228 293 340 131 163 132
December.,...... 99 104 113 229 210 228 297 344 132 162 132
1953—January......... 100 106 113 226 209 229 301 341 128 160 132
ebruary........ 98 105 113 223 208 229 302 2337 127 159 132
March........ .. 100 105 113 221 210 229 2303 2337 N T TR PN ciees
n.a. Not available. ? Preliminary. r Revised.

or.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December

N
1952, p. 1356.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued
CONSUMERS' PRICE INDEXES

All items Food
Yo h United | C: (I'I(';ited Neth Spees United | C: llJ(xlﬁted Neth S
ear or mont! nit Aan- ng- ether- er- nit an- ng- ether- er-
States ada dom F&%’;ge lands land | States ada dom F(lrag;ge lands land
(1947-49] (1949 an. =100) (1949 (Aug. |(1947-49] (1949 Jan. =100) (1949 (Aug.
=100)1 | =100) |15,1952| ~ =100) | 1939= | =100)1| =100) |15, 1952 =100) | 1939 =
=100) 100) =100) 100)
77 75 oo, 22 f.o....o.l. 153 (-3 N [ 21 |l 164
83 78 ..., 35 oo 152 79 oot 36 ... 160
96 85 77 S7T |ooonnen. 158 96 [........ 67 57 |evevinnn 170
103 97 82 90 |........ 163 104 |........ 72 92 |........ 176
102 100 84 100 100 162 100 100 76 100 100 174
103 103 86 111 109 159 101 103 82 111 11 176
111 114 95 130 119 167 113 117 91 128 121 181
114 116 103 145 120 171 115 117 105 141 123 184
112 117 101 148 120 171 113 118 10t 144 124 182
113 117 102 147 120 170 114 117 104 142 125 182
113 116 102 145 119 171 114 116 104 139 124 183
113 116 104 143 119 171 115 116 109 137 124 184
114 116 104 143 120 171 116 116 108 136 123 185
114 116 103 145 119 171 117 116 107 140 120 185
114 116 103 146 120 172 115 116 106 142 123 186
October. 114 116 104 145 120 171 115 115 108 141 123 186
November. .. 114 116 104 144 119 171 115 116 108 140 122 186
December.......... 114 116 105 145 120 171 114 114 109 141 122 186
1953—January........... 114 116 104 146 120 170 113 114 109 141 123 184
February.......... 113 116 105 146 120 170 112 113 110 142 124 183
March............ 114 115 ..., 7145 120 169 112 112 ... P141 ..., 183

? Preliminary.

1 These series are the revised indexes, reflecting, beginning January 1953, the inclusion of some new series and revised weights.
uary 1953 indexes are based on the “interim adjusted” and ‘‘old” indexes, converted to the base 1947-49 =100.

Note.—For sources and references concerning changes in the structure of price indexes for various countries (except the United States), see
BULLETIN for December 1952, p. 1357.

SECURITY PRICES
[Index numbers except as otherwise specified]

Prior to Jan-

Bonds Common stocks
Year or month United United United
States (Clggsa_‘%g Kingdom ggi',;cf Nether- States 83??_%% Kli’:ltd?:gn France Nether-
(high =100) (December 100)— lands (1935-39 _1‘00) (19262-100) (1949 =100) lands
grade) - 1921 =100) =100) - =
Number of issues. .. 17 eererea. 87 60 14 480 103 278 295 27
123.4 117.2 132.1 131.5 169.0 139.9 115.7 96.2 198
122.1 118.5 130.8 120.0 105.6 123.0 106.0 94.6 233
118.3 105.0 129.9 106.4 107.1 124.4 112.5 92,0 240
121.0 107.6 126.5 100.0 106.8 121.4 109.4 87.6 219
122.0 109.6 121.2 99.8 106.7 146.4 131.6 90.0 217
117.7 95.7 117.6 101.4 87.0 176.5 168.3 97 .1 215
115.8 86.1 108.3 111.1 85.6 187.7 173.1 91.1 192
1952—April......... 116.2 86.7 108.5 105.3 83.9 183.6 175.8 91.6 185
May........ 116.3 88.8 108.6 110.7 84.5 183.7 169.0 92.0 185
June........ 116.2 87.7 105.8 113.9 85.2 187.6 171.6 89.6 184
July......... 116.0 85.3 105.8 114.4 85.4 192.1 174.9 89.9 190
August....... 115.8 84.0 106.3 114.8 87.6 191.1 176.0 89.9 190
September ... 115.7 83.6 110.0 116.9 87.1 188.2 171.6 91.2 192
October..... 114.7 84.3 109.0 115.5 87.6 183.4 163.6 90.3 191
November. .. 115.2 84.9 108.3 115.0 89.9 189.8 167.3 89.9 194
December.... 115.3 84.7 109.0 114.6 91.6 197.0 168 .4 91.0 196
1953—January..... 114.5 84.5 109.1 114.3 93.6 197.6 172.3 92.0 151 201
February.... 114.0 84.2 109.7 112.7 96.3 195.9 169.0 92.0 153 207
March...... . 113.4 84.1 110.5 |.......... 95.8 198.0 170.0 93.2 [ 206

Note.—For sources and references concerning changes in the structure of price indexes for various countries, see BULLETIN for December

1952, p. 1357,
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LowsLL Myrick, Assistant Director

DIVISION OF PERSONNEL ADMINISTRATION

Dwicnr L. ALLEN, Director
H. FrANKLIN SPRECHER, JR., Assistant Director

DIVISION OF ADMINISTRATIVE SERVICES

Liston P. Betnea, Director
Josern E. KeLLEHER, Assistant Director
Epwin J. JouNsoN, Assistant Director

OFFICE OF DEFENSE LOANS

Garoner L. Boorng, I, Administrator

FEDERAL OPEN
MARKET COMMITTEE
WM. McC. MarTIN, Jr., Chairman
Avran Serour, Vice Chairman
J. A. Erickson O. S. PowrLL

R. M. Evans J. L. RoBERTSON
Dzros C. Jonns M. S. Szymczak
A. L. MiLts, Jr. James K. VarpAMAN, Jr.

WinriELp W. RIEFLER, Secretary

Evviort THursTON, Assistant Secretary

Georce B. Vest, General Counsel

Freperic SoLoMmoN, Assistant General Counsel

WoobpLier Tuaomas, Economist

Ww. J. ABeoTT, JR., Associate Economist

J. Marvin PerERsoN, Associate Economist

H. V. RokLsg, Associate Economist

Donarp S. THoMPsON, Associate Economist

Rareu A. Youne, Associate Economist

Rosert G. Rouse, Manager of System Open
Market Account
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FEDERAL
ADVISORY COUNCIL

Ernest CrLayTON, Boston DistricT

Hzenry C. Avexanper, NEw Yorxk DistrIiCT
GEeoFrreY S. SmrrH, PuiLaperpuia Districr

Georce Gunb, CreveLaND DistrICT

RoserT V. FLEMING, Ricumonp DistrIcT

Vice President
Pauvr M. Davrs,

Eopwarp E. Brown,
President

ArLanta DistricT

Cuicaco DistricT

V. J. ALEXANDER, St. Louts DistricT

Josepu F. RincLanp, MinNearoLis District
Cuaries J. CuanpLer, Kawnsas Crry DistrIcT
DeWirr T. Ray,

Joun M. WaLLacg,

Daivras DistricT
San Francisco Districr
Hersert V. ProcuNow, Secretary
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS

OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman? President Vice Presidents
Bank of Deputy Chairman First Vice President | (Vice Presidents in charge of branches are listed in
lower section of this page)
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...... Jay E. Crane Allan Sproul H. A. Bilby H. V. Roelse
William I. Myers William F. Treiber | H. H. Kiniball Robert G. Rouse
L. W. Knoke V. Willis
Walter S. Logan R, B, Wiltse
A. Phelan J. H. Wurts
Philadelphia....| William J. Meinel Alfred H. Williams Karl R. Bopp P. M. Poorman
C. Canby Balderston W. J. Davis Robert N. Hllkert J. V. Vergari ¢
E. C. Hill Richard G Wilgus 2
Wm. G. McCreedy
Cleveland...... John C. Virden W. D. Fulton Roger R. Clouse  H. E. J. Smith
Leo L. Rummell Donald S. Thompson . Laning 3 Paul C. Stetzelberger
Martin Morrison
Richmond...... Charles P. McCormick Hugh Leach N. L. Armistead ~ C. B. Strathy
John B. Woodward, Jr. Edw. A. Wayne Aubrey N. Heflin K. Brantley Watson
Upton S. Martin  Chas. W. Williams
R. W. Mercer 3
Atlanta........ Frank H. Neely Malcolm Bryan V. K. Bowman E. C. Rainey ?
Rufus C. Harris Lewis M. Clark J. E. Denmark L. B. Raisty
Harold T. Patterson Earle L. Rauber
S. P. Schuessler
Chicago........ John S. Coleman C. S. Young . Neil B. Dawes L. G. Meyer
Bert R. Prall E. C. Harris W. R. Diercks George W, Mitchell
W. A. Hopkins A. L. Olson
L. H. Jones? Alfred T. Sihler
W. W. Turner
St. Louis. ...... Russell L. Dearmont Delos C. Johns Dale M. Lewis H. H. Weigel
Wm. H. Bryce Frederick L. Deming | Wm. E. Peterson J. C. Wotawa
Minneapolis. . ..| Roger B. Shepard O. S. Powell H. C. Core J. Marvin Peterson
Paul E. Miller A. W, Mills E. B. Larson Otis R. Preston
H. G. McConnell M. H. Strothman, Jr.
Sigurd Ueland
Kansas City....| Raymond W. Hall H. G. Leedy John T. Boysen? Clarence W. Tow
Cecil Puckett Henry O. Koppang | M. W. E. Park E. D. Vanderhoof
D. W. Woolley
Dallas.......... I. R. Parten R. R. Gilbert E. B. Austin L. G. Pondrom
Robert J. Smith 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 0. P. Wheeler

VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS

FedeBrzlnliisterve Branch Vice Presidents FedeBr:lmE{ g?erve Branch Vice Presidents
New York....... Buffalo I. B. Smith Minneapolis. .. .| Helena C. W. Groth
Cleveland. ...... Cincinnati Wilbur T. Blai .

eveland Pil?tcsll?ffg}ll J. W, Kossin Kansas City.. .. ODE?‘Ler Cit g ﬁ ﬁf&f!

Richmond....... Baltimore D. F. Hagner Om:hgma 1ty L. H. Earhart
Charlotte R. L. Cherry

Atlanta......... Birmingham John L. Liles, Jr. !l Dallas......... El Paso C. M. Rowland
Jacksonville T. A. Lanford Houston W. H. Holloway
Nashville R. E. Moody, Jr. San Antonio W. E. Eagle
New Orleans E. P. Paris

Chicago......... Detroit R. A. Bwaney 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. 3 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. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.

AnnuaL Report of the Board of Governors of the
Federal Reserve System. Issued each year.
Available without charge upon request.

FeperaL Reserve BuLLeTIN. 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.

FEeperaL REservE CHArTs oN Bank Crepit, MoNEY
Rares, and 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)

Hisroricar SueppLEMENT TO FEDERAL RESERVE
Cuarts oN Bank Crepir, Money RATEs, AnD
Busingss. 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)

* A more complete list, including periodic releases and re-
prints, appeared on pp. 1360-63 of the December 1952
BULLETIN.
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THE FeperaL RESERVE SysTEM—ITs PURPOSES AND
Funcrions. November 1947; reprinted April
1953. 125 pages.

Banking Stupies. 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 individual sections (un-

bound).

A SratisTicaL Stupy ofF 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 Ther Use v EcoNnoMic AnaLysis, Janu-
ary 1952, 175 pages. 25 cents per copy; in
quantities of 10 or more copies for single ship-
ment, 15 cents each.

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

CompiLaTION OF FEDERAL AND STATE Laws RELAT-
ING TO BrancH Banking wiTHIN THE UNITED

Stares. (July 1, 1951.) December 1951. 33 pages.

RuLes oF OreaNizaTION AND RuULEs oF ProcEDURE
—Board of Governors of the Federal Reserve
System (with Amendments). September 1946.
31 pages.

RecurLaTions oF THE Boarp oF (GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments.

FeoperaL Reserve BuLLeTIN



FEDERAL RESERVE BOARD PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)
MEeasureMENT oF ConsumEer Crepir. November

1950. 9 pages.

* Tae TREASURY—CENTRAL BANK RELATIONSHIP IN
ForeieN CoUNTRIES—PROCEDURES AND TEcH-
Niques. November 1950. April 1951. 19 pages.

TRENDs IN INTERNATIONAL TRADE AND PAYMENTS.
April 1951. 14 pages.

House Purcnases 1n THE Five MonTHs FoLLowing
THE INTRODUCTION OF REAL Estate Creprr REcU-
LaTioN. July 1951, 23 pages.

Saving IN THE DerEnse Econowmy.
1951. 5 pages.

New Inpex oF Ourepur oF Major CoNsSUMER
DurasLe Goobs. October 1951. 6 pages.

Creprt aAND SaLis REeporTED BY REcuration W
RecisTranTs. October 1951, 12 pages.

Voruntary ActioNn To Hrerr Curs INFLATION,
November 1951. 9 pages.

Revisep INDEXES oF DEPARTMENT STORE SALES AND
Stocks. December 1951. 53 pages.

Economic ProepLEms Facing Post-Treary Japan.
January 1952. 11 pages.

Tue Seconp ArMAMENT Bupcer. February 1952,
9 pages.

MonEey anp Creprr N 1951,
pages.

Recent CHaNces IN GErMANY’s ForrigN TRrADE
Barance. March 1952, 7 pages.

1952 Survey or Consumer Finances—From April,
July, August, and September issues of BULLETIN.
67 pages. (Also, similar surveys for earlier years
from 1946, 1947, 1948, 1949, 1950, and 1951
BuLLETINS.)

Banking v THE Sovier Union.
pages.

Revisep WEeekLy INDEX oF DEPARTMENT STORE
Sares. April 1952, 4 pages.

StTaATEMENT BY CHAIRMAN OF THE Boarp or Gov-
ERNORS BEFORE SUBCOMMITTEE ON GENERAL
CrepiT CoNTROL AND DEBT MANAGEMENT, MARCH
11, 1952. April 1952. 4 pages.

CuangEs IN INstaLmenT Creprr TerMs. May 1952,
6 pages.

Excess Prorits TaxEs oF CoMMERCIAL BaNKs.
June 1952, 18 pages.

September

February 1952. 9

April 1952. 8

May 1953

ReaL Estate Loans oF RecisTrRANTs UNDER REcU-
LatioN X. June 1952. 18 pages.

Rerain Crepir Survey—1951. From June 1952
BurLeriN with supplementary information for
9 separate trades. (Also, Retail Credit Surveys—
1943, 1944, 1945, 1946, 1947, 1948, and 1949
from the June 1944, May 1945, June 1946, July
1947, July 1948, June 1949, and June 1950
BuLLeTiNs with supplementary information.)

EstimateEp Liouip Asser HoLpings oF InbivipuaLs
AND Busingesses. July 1952. 2 pages.

ProsLEMs oF Trabe EquiLisrium. October 1952,
9 pages.

Revisep Series oN DEPARTMENT STORE SALEs,
Stocks, aNp OrbErs. October 1952, 5 pages.

Recent Crepir ExpansioN. December 1952, 7

pages.

Recent CenTRAL BANKING DEVELOPMENTS IN
SourHEAsT Asia. December 1952. 9 pages.

Crepit aND MoNETARY REVIEW FOR 1952, February
1953. 7 pages.

Tue Monerary SysTEM oF THE UNITED STATEs.
February 1953. 16 pages.

INFLUENCE oF CREDIT AND MONETARY MEASURES ON
Economic Stariity. March 1953. 16 pages.
FeperarL FinancraL MEeasures ror Economic Sta-

BiLITY. May 1953. 7 pages.

IntErNATIONAL Frow oF Gorp anp Doirrars, 1952,
March 1953. 8 pages. (Also similar article
from March 1952 BurLETIN.)

SeLEcTED PRELIMINARY FinbiNGgs oF THE 1953
Survey or ConNsumEer Finances. March 1953.
2 pages.

Revision oF ConNsuMER CREDIT STATISTICS.
1953. 19 pages.

*DEeTtaiLep DEscripTION O0F SOURCES AND METHODS
Usep v RevisioN oF SHORT- AND INTERMEDIATE-
Term Consumer CrepiT Statistics (supplemen-
tary details for item listed above), April 1953.
25 pages.

THE TRANSITION To FREE MARKETS.
6 pages.

FeperarL ReservE BANK RESPONSIBILITIES.
1953. 5 pages.

Feperar FinanciarL MEeasures rFor Economic Sta-

BiLITY. May 1953. 7 pages.

April

April 1953.

May
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