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RECENT DEVELOPMENTS IN INSTALMENT CREDIT

Regulation of consumer instalment credit
under authority of the Defense Production
Act of 1950 was announced by the Board of
Governors of the Federal Reserve System on
September 8, the day on which the Act was
signed. The action was part of the Gov-
ernment’s program in the emergency situa-
tion which followed the outbreak of hostili-
ties in Korea. The unprecedented increase
in consumer spending after June made it
urgent to reduce demand. To limit the
availability of consumer credit, Regulation W
was reissued establishing minimum down
payments and maximum maturities on in-
stalment credit extended in the sale of cer-
tain major durable goods. The initial ac-
tion of the Board was preceded by extensive
discussion with trade groups as to current
practices in instalment sales financing and
prevailing credit terms. It was realized at
the time that tighter restrictions might be-
come necessary. On October 13, after the
extent of the inflationary pressures grow-
ing out of the defense program had become
more evident, regulatory limits substantially
more restrictive were announced.

After South Korea was invaded in June,
buying by consumers and businesses ex-
panded sharply in anticipation of future
shortages and price advances. Consumer
buying of durable goods was a major factor
in these developments. Personal consump-
tion expenditures rose by dn estimated
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7 per cent from the second to the third
quarter; the largest quarter-to-quarter rise in
the past decade, and consumer expenditures
for durable goods increased by about 25 per
cent, reflecting greatly expanded purchasing
of automobiles, housefurnishings, and appli-
ances. 'The larger volume of consumer
buying contributed to increased demand all
along the line. Distributors’ orders mounted
as they attempted to maintain or build up
stocks. Manufacturers’ orders for raw and
semifinished materials also rose substantially.

The increased demands for goods occurred
at a time when many industries were already
operating near peak levels and prices were
rising. The expansion in buying after June
resulted in rapid widespread advances in
prices at all levels. As compared with
March, when this year’s advances in prices
actually started, basic commodity prices in
October were up 34 per cent, all commodities
11 per cent, and consumer prices 4 per cent.

The tighter sectors in the economy were
generally those using plants and materials
which might be needed for defense produc-
tion. This was especially the case for the
automobile industry, which was producing
passenger cars in record volume to meet an
exceptionally large consumer demand.

The severity and long-run character of the
inflationary pressures growing out of the de-
fense program became increasingly evident
during September and early October. Ex-
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penditures of businesses on plant, equipment,
and inventories were expanding in response
both to civilian demand and to prospective
Government buying. It became evident that
direct and indirect requirements of the ex-
panded defense program would absorb an
increasing volume of materials and man-
power. As a result, income would be ex-
panded without corresponding increases in
over-all supplies for civilian consumption,
while supplies of consumer durable goods
would be reduced. After the buying rush
of July and August consumer expenditures
declined, but were still large as compared
with the preceding year. ‘Wage increases
granted in the automobile industry in the
late summer tended to establish a pattern
that spread rapidly and widely throughout
industry. Personal income continued to in-
crease as a result of expanding levels of em-
ployment, longer hours, and rising wage
rates.

Increased consumer buying was financed
in part from growing incomes, in part from
use of accumulated savings, and in part from
consumer credit. The buying wave for dur-
able goods was facilitated by easy availability
of instalment credit. The amount of such
credit outstanding expanded rapidly during
the summer, the increase for the four months
June-September totaling nearly 1.7 billion
dollars.

The problem faced by the Government
was two-fold: first, to bring a halt to the
scare buying which had been pushing up
prices during the summer, and second, in the
longer run to prevent price advances which
otherwise would result from the shortages
of civilian goods as operations under the de-
fense program gathered momentum. Con-
sumer credit regulation is an essential part
of the Government’s anti-inflation program
designed to limit civilian purchasing power
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in accordance with available supplies through
taxes and credit restraints rather than by
rationing such supplies at Governmentally
fixed prices.

Recent Growts IN INsTALMENT CrEDIT

The rate of extension of new instalment
credit has risen rapidly since the end of
the war, as shown in the accompanying
chart. In early 1946, when production of
durable consumer goods was at a very low
level, new credit was granted at a rate ap-
proximating 500 million dollars a month.
By late 1947 monthly extensions exceeded an
estimated 1 billion dollars and in late 1949,
L5 billion. During the third quarter of 1950
instalment credit extensions reached a record
rate of nearly 1.9 billion dollars a month.
Repayments of instalment credit have grown
steadily, but the increase has been less than
that for credit granted. The excess of credit
granted over repayments has been reflected
in a sharp rise in outstanding instalment
credit.

The rapid growth in consumer instalment

CONSUMER INSTALMENT CREDIT

QUARTERLY

MONTHLY RATES MONTHLY RATES
BILLIONS OF DOLLARS -BILLIONS OF DOLLARS
p 20

[+ 0
(946 1948 1950
Estimates. Latest figures shown are for the third quarter.
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RECENT DEVELOPMENTS IN INSTALMENT CREDIT

credit outstanding in the postwar period is
summarized in the table. Instalment credit
for the purchase of automobiles, including
both credit originated by dealers and cash
loans, accounts for a large proportion of
total instalment credit. Automobile credit
has risen rapidly since the ‘war, paralleling
the growth in automobile production, which

IncrEASE IN ConNsuMER INsTALMENT CREDIT OUTSTANDING

[Estimates, in millions of dollars]

Other
Retail retail Other
Year and Total automobile | instal- | instal-
month instalment ment ment
credit ! sale loans 2
credit
Year
1946.......c..o.. e 1,636 495 389 752
1947, ... ... ..., 2,434 855 831 748
1948....... vl 2,166 1,024 632 510
1949 . ... ... ...l 2,290 1,372 529 389
1950 (9 mos.)....... 2,439 1,427 542 470
Month
1949—June......... 235 142 39 54
uly......... 212 138 29 45
Aug.......... 287 174 62 51
Sept......... 277 131 100 46
1950-—June......... 438 256 72 110
uly......... 493 269 144 80
Aug.......... 409 176 157 76
Sept......... 322 141 132 49
Amount outstanding,
end of month:
December 1946..... 4,000 878 1,104 2,018
September 1950. . ... 13,329 5,556 3,638 4,135

1 Includes sale credit and loans for purchase of automobiles.
2 Other than those made to finance automobile purchases.

took longer to reach peak output than was
the case for other consumer durable goods.
The largest increase in other retail sale credit
occurred in 1947, reflecting the fact that soon
after the end of the war it was possible to
expand production of most houschold ap-
pliances speedily.

In 1950 the expansion of consumer instal-
ment credit outstanding accelerated. The
increase of 2.4 billion dollars in the first nine
months was larger than that for any full
postwar year. Incomplete data from trade
sources and from banks indicate that fur-
ther expansion of instalment credit occurred
during October and the early part of Novem-
ber, although this increase appears to have
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been smaller than during the same period
of last year. The recent slowing-up in the
growth of instalment credit outstanding re-
flects in part a smaller volume of new credit
extensions and in part a continuing large
volume of repayments on outstanding credit.

Two-thirds of the growth in total instal-
ment credit thus far in 1950 occurred during
the four months June-September. In each
of these months the gain was substantially
larger than for the same month of 1949. The
rise in August was less than that in July
largely because of a slower increase in retail
automobile instalment credit. For other dur-
able goods the expansion in sale credit in
August exceeded that in July. The gain of
322 million dollars in total instalment credit
in September, while not so large as in any
of the three preceding months, was substan-
tially larger than the increase in September
1948 or 1949.

The easing of prevailing credit terms that
followed the relaxation of consumer credit
regulation in March and April 1949 and
termination of the regulation in June 1949
was one of the factors contributing to the
subsequent growth of instalment credit out-
standing. For example, average maturities
on loans for the purchase of new automobiles
rose from a little above 15 months in the Sep-
tember 1948-February 1949 period to nearly
17Y, months in the March-April 1949 period
and to nearly 20 months in the May-June
1949 period, according to a study of the terms
prevailing during the first half of 1949. The
average down payment on new automobiles
showed little change, remaining at approxi-
mately 45 per cent in all three periods.
Trade-ins typically account for more than
one-third down payment and tend to raise
the average down payment for automobiles.
Changes in credit terms for major house-

1 «A Study of Instalment Credit Terms,” by Milton Moss,
Federal Reserve BuLreTiN, December 1949, pp. 1442-49.
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hold appliances were similar, except that in
addition to a lengthening in the average
maturity there was a steady decline in the
average down payment.

A similar survey of terms prevailing dur-
ing the period April 1-September 17 of this
year and also after Regulation W became
effective is now in progress. Preliminary
tabulations indicate that terms were generally
easier in mid-1950 than a year earlier. For
example, in mid-1950 terms on new car in-
stalment contracts averaged 42 per cent down
payment and 21 months maturity, compared
with 45 per cent and nearly 20 months in
the May-June 1949 period. In some in-
stances down payments in mid-1950 were less
than one-third and maturities as long as 36
months. Terms on major household appli-
ances appear to have been relaxed even more
than those for automobiles. Down payments
on major appliances averaged 14 per cent in
mid-1950 compared with an average of ap-
proximately 18 per cent. during the May-
June 1949 period, while maturities averaged
about 18 months compared with an average
maturity of about 16 months in the earlier
period.

During the period September 18-October
15, when-the initial terms set under the re-
established Regulation W were in effect, the
terms on new automobile instalment con-
tracts averaged 46 per cent down payment
and 18 months maturity while for major
household appliances the average down pay-
ment increased to 21 per cent and the aver-
age maturity dropped to 14, months. The
relatively few reports received on terms after
October 15 indicate further increases in down
payments and reductions in maturities.

PresenT InstaLMENT CrEDIT REGULATION

Regulation W was reissued by the Board
on September 8, as soon as authority to
regulate consumer credit was granted by
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Congress. The initial terms, eftective Sep-
tember 18, provided minimum down pay-
ments and maximum maturities on consumer
instalment credit for the purchase of major
durable goods and maximum maturities on
consumer instalment loans. These limita-
tions were moderately more restrictive than
the terms generally prevailing.

Analysis of recent economic developments
and of the needs for reducing civilian de-
mand continuéd in the following weeks.
On October 13 the regulation was amended,
effective  October 16, to establish terms
more consistent with developing inflation-

Minivum Down PAYMENTS AND MaxiMuM MATURITIES
Unper Recuration W

Minimum Mazximum
down payment 1 maturity .
Listed articles (per cent) (monghs)
and loans =
Sept 15 o, 16-| S22 18 0. 16-
Listed articles:
Passenger automobiles. 3314 334 21 15
Major appliances?. ... 15 25 18 15
Furniture and floor
coverings.......... 10 15 18 15
Home improvement
materials, articles,
and services 3. ..... 10 10 30 30
Loans:

To purchase listed
articles. ........... [O] *
................. 18 15

! Bxemptions: Sept. 18-Oct. 135, listed articles costing less than
$100; beginning Oct. 16, those costing less than $50.

2 Includes radios, television, refrigerators, food freezers, phono-
graphs, cooking stoves, ranges, dishwashers, ironers, washing ma-
chines, clothes driers, sewing machines, suction cleaners, room-unit
air conditioners, and dehumidifiers.

3 Includes heating, plumbing, and other household fixtures.

G 41 Requirements same as on instalment sales of the respective ar-
icles.

ary pressures and the needs of the de-
fense program for materials and manpower.
The initial and the amended terms are sum-
marized in the accompanying table. The
stricter terms for consumer instalment credit
served to complement the restrictive terms
for home mortgage credit imposed by the
Board’s Regulation X and the accompanying
regulation of the Federal Housing Admin-

istration.

Feperar Reserve BULLETIN



RECENT DEVELOPMENTS IN INSTALMENT CREDIT

The terms now in effect proyide a mini-
mum down payment of 335 per cent on
new and used passenger automobiles and a
maximum maturity on automobile instal-
ment credit of 15 months. A minimum down
payment of 25 per cent on television sets,
radios, and other major consumer durable
goods and 15 per cent on furniture is re-
quired, while the maximum maturity on in-
stalment credit extended for purchasing such
items is 15 months. For home improvements
the minimum down payment is 10 per cent
and the maximum maturity 30 months.
Credit for the purchase of listed items sell-
ing for less than $50 is not subject to the
down payment requirement.

Consumer instalment loans made by a lend-
ing institution and used for the purchase of
listed items are subject to the same restric-
tions as instalment credit extended by retail
dealers for financing such purchases. Cer-
tain instalment credits, including loans for
business or agricultural purposes not involv-
ing the purchase of listed articles, and loans
to meet medical, educational, or funeral ex-
penses, are exempt from the regulation.
Other instalment loans not specifically ex-
empted are subject only to the maximum
maturity requirement. Any instalment
credit over $2,500, unless it is used for the
purchase of an automobile, is exempt from
both down payment and maturity require-
ments.

The articles covered by the regulation
comprise the major durable consumer goods
and were selected on the basis of two primary
considerations. First, they account for the
bulk of instalment credit extensions. It is
estimated that the present provisions of Reg-
ulation W cover about three-fourths of total
instalment sales to consumers. Second, the
listed articles are among the products in short
supply, or likely to be, as resources are di-
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verted to defense production. Curtailing
credit for the purchase of major durable
goods helps directly to bring demand in
closer balance with supplies and thus to re-
strain price advances. At the same time re-
strictions on such credit tend to limit expan-
sion in the total money supply in the econ-
omy and thus to exert an anti-inflationary
influence.

Errects oF Recuration W

The restrictions on instalment credit be-
ginning September 18 appear to have had
some restraining effect on consumer demand.
The stricter terms effective October 16 have
had more substantial results. Demand for
many types of consumer durable goods,
which in the summer was far in excess of
supply, has declined and can now be satis-
fied in more competitive markets. Prices of
used automobiles, which were very high in
the summer, have fallen to levels more nearly
normal in relation to list prices of new cars.
Tentative estimates indicate that the volume
of instalment credit extended in October and
thus far in November was smaller, and that
credit outstanding increased less, than in the
preceding months or in the same period of
1949. It appears, however, that instalment
credit outstanding has continued to increase
and to this extent has added to total con-
sumer purchasing power.

Other factors operating in the economy
during the recent period make it difficult
to determine the extent to which modera-
tion of inflationary pressures can be attributed
directly to Regulation W. For example, the
recent decline in demand for automobiles
from the extraordinary levels reached in the
summer can be attributed in part to a reac-
tion from the advance buying of the summer
months, the favorable turn of the Korean
hostilities in September, the end of the sea-
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son of peak travel, and the imminence of
model changes.

Consumer credit regulation restricts de-
mand in two ways. First, the stiffer terms
tend to reduce instalment purchases of the
articles covered, thus bringing about a direct
and immediate decline in demand for these
articles. Second, the increase in outstanding
instalment credit is checked, thereby limit-
ing the expansion of purchasing power and
thus the demand for goods in general.

Since a large part of instalment credit is
extended by banks either directly through
loans to consumers or indirectly through
loans to retail establishments or finance com-
panies, any expansion adds to the money
supply. In a period like the present, when
total production in the economy is close to
peak levels, credit expansion-feeds inflation
because more money in the form of bank
deposits comes into existence to bid for the
same amount of goods.

The regulation curtails the -expansion of
instalment credit outstanding through its
effect on new credit extensions and on repay-
ments. The volume of credit extended is
reduced in part because there are fewer in-
stalment purchases of listed articles and in
part because the higher down payment re-
quirements oblige consumers to use more
cash and less credit in their instalment pur-
chases. The volume of repayments, however,
declines more slowly than credit extended,
since the rate of retirement of old credit is
not affected by the regulation and the new
credit is retired at a faster rate because of
shorter maturity requirements. As a result,
credit extensions are reduced relative to re-
payments and credit outstanding increases
more slowly, or may even decline if the regu-
lation is sufficiently strict.

The effectiveness of consumer credit regu-
lation depends of course upon the extent to
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which consumer goods are bought on credit.
The accompanying table shows the relative
importance of credit transactions, primarily
instalment credit deals, in the purchase
of automobiles and other major durable
consumer goods in 1949. These data indi-
cate that over one-half of the new cars cost-
ing $2,050 or less and nearly two-fifths of
the more expensive automobiles were pur-

ReLATIVE IMPORTANCE OF CREDIT IN PURCHASE OF SELECTED
DurasLe Goops v 1949 *

Percentage of number
purchased through—
Type of goods I:I)}Jgge-r
and price chases Credit
Total arrange- | Cash?
ments ?
268 4100 38 58
221 4100 46 53
450 4100 54 42
New automobiles:
$2,050 or under. ... 157 100 51 49
Over $2,050........ 191 100 38 62
Used automobiles:
'$550 or under...... 204 100 43 57
Over $550......... 223 100 65 35

1From the 1950 Survey of Consumer Finances, which covered
about 3,500 individual spending units. For article on purchases
of durable goods see pp. 780-794 of BULLETIN for July 1950.

? Includes instalment and other credit arrangements, but those
on an instalment basis predominate.

3 Trade-in allowances are treated as cash.

¢ Includes small percentage not shown separately for which
method of payment was not determined.

chased on credit. Credit was generally used
more frequently in the purchase of used auto-
mobiles. For used cars selling for $550 or
less, credit was involved in more than two-
fifths of the sales, and for the higher-priced
used cars in nearly two-thirds of the sales.
Among major household appliances shown
in the table, credit appears to have been used
most frequently for purchases of refrigerators
and least frequently for radio purchases.
The effects of maximum maturities and
minimum down payments depend upon cur-
rent trade practices. Higher down payments
are required for automobiles than for other
durable goods because a traded-in car cus-
tomarily accounts for a substantial down
payment on the new car. Indeed the trade-in
allowance quite commonly has equaled or

Feperal Reserve BuLrerin
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exceeded the required down payment, so
that the minimum down payment require-
ment has had no restrictive effect in such
cases. In 1949 about three-fourths of all new
cars purchased were paid for in part by the
sale or trade-in of a car and in about one-
half of these cases the value of the traded-in
car was at least one-third of the purchase
price of the new car. Because of the fre-
quency of trade-ins, most credit purchases
of new cars are affected primarily by the
maturity limits set by the regulation.

_Credit purchases of used cars, however, are
more affected by the down payment require-
ment than is the case for new cars. Cus-
tomarily, trade-ins for used cars are less fre-
quent and down payments are somewhat
more lenient than those for new cars. Instal-
ment purchases of used cars are less affected
than those of new cars by given maturity
requirements, however, because for reasons
of credit risk it has been customary to finance
used cars, particularly the older ones, on
shorter maturities than those applied to new
cars.

Restrictions on consumer instalment credit
may also affect the demand for nondurable
consumer goods. Persons who meet the
stricter credit terms will have less cash initi-
ally to spend on other goods. On the other
hand, to the extent that potential purchasers
are discouraged from buying durable goods,
their demand for nondurable goods may ex-
pand. Whether in the short. run’ stricter
credit terms on balance will increase or de-
crease total demand for nondurable goods
is uncertain. To the extent, however, that
stricter terms dampen the expansion of total
consumer purchasing power, there is likely
to be a dampening of consumer demand
for nondurable goods as well as for durable
goods.

Some consumers, as a result of stricter
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credit terms, will draw on accumulated sav-
ing in order to buy. Others will not buy
and will increase saving. Some may save
for a while and then buy when they can
meet the requirements. Here again the net
effect is uncertain. The effectiveness of
stricter credit terms in limiting consumer
demand will be reduced to the extent that
the stricter terms are accompanied by a de-
cline in saving, especially liquid saving.

History or RecurLation W

Regulation of consumer credit was inau-
gurated September 1, 1941, in order to reduce
the demand for consumer durable goods as
the supply became limited by mounting pro-
duction for national defense, and to restrain
the expansion of consumer credit in general.
It was made effective through Regulation W
of the Board of Governors of -the Federal
Reserve System issued under authority of an
Executive Order of the President. The prin-
cipal provisions of Regulation W since its
inception in 1941 are shown in the table on
the next page.

The initial minimum down payments and
maximum maturities were set with a view
to the more conservative trade practices then
prevailing and applied to a limited number
of articles. On March 23, 1942, the terms
were tightened and the coverage extended.
The provisions were strengthened further
on May 6, 1942. Down payments were
33% per cent for nearly all consumer dur-
able and semidurable goods except furni-
ture, on which a 20 per cent down payment
was required. Maximum maturities were 12
months except for automobiles, on which
the maturity was set at 15 months. Cover-
age was extended to charge accounts and
single-payment loans. These provisions con-
tinued essentially unchanged from May 1942
until more than a year after the end of the
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war. Beginning December 1, 1946, the scope
of the regulation was narrowed by eliminat-
ing all noninstalment credit and some instal-
ment credit items formerly covered, and
down payment and maturity limits were re-
laxed in several cases. On November 1, 1947,
the regulation was terminated by Congres-
sional resolution. This was in line with
the general policy of eliminating wartime
measures.

As inflationary pressures continued, Regu-

lation W was reissued as a peacetime anti-

inflationary measure effective September 20,
1948 under temporary authority granted by
Congress. The provisions applied to a lim-
ited group of important durable goods, with
down payments from 20 to 3314 per cent
and maturities from 15 to 18 months. As
production caught up with demand, the pro-
visions were relaxed, first on March 7 and
still further on April 27, 1949. On June
30, 1949, authority for the regulation lapsed.

MiniMuM Down PAYMENTs aND Maxmmum MaturiTies oN ConsumerR CrepiT SusJEct To RecuraTion W

Sept. 1, | Mar. 23, | May 6, | June 11, | Dec. 1, |j Sept. 20,1 Mar. 7, | Apr. 27, || Sept. 18, | Oct. 16,
Type of credit 1941- 1942~ 1942~ 1045~ 1946— 1948~ 1949~ 1949~ 1950 1950
Mar. 22, { May 5, | June 10, | Nov.'30, | Nov. t, Mar. 6, | Apr. 26, | June 30, {| Oct. 15, to
1942 1942 1945 1946 1947 1949 1949 1949 1950 date
Minimum down payment (in per ecent of sale price) !
Instalment sales: 2
Automobiles. .......... 334 33% 334 334 334 33Y% 334 3315 3344 33Y%
Radio, television, and

other major appl-

ANCES. . evesonrorons 20 33% 33% 33Y% 3314 20 15 10 15 25
Furniture. . ........... 10 10 20 20 20 20 15 10 10 15
Home improvement

materials and services. 0 0 0
Heating, plumbing, and L I ¢ S P 10 10

other household fix- i

LUTES. oo vvvvunnronnn 15 20 33y
Miscellaneous (includ-

ing other appliances,

auto accesgories,

clothing) 4. ....ccovii]inrvnnnnifovenroans 33Y% KX 3 7 S R | KO A DAY | DO

Maximum maturity (in months)
Automobiles........... 18 13 15 15 15 §15 21 24 21 15
Radio, television, and

other major appli- )

BNCES. . vvvnveenonnnn 18 15 12 12 15 515 21 24 18 15
Furniture............,. 18 15 12 12 15 515 21 24 18 15
Home improvement

materials and services. i8 18 12
Heating, plumbing, and S 8 O | e 30 30

other household. fix-

TUFeS. cvviin e 18 18 12
Miscellaneous (includ-

ing other appliances,

auto accessories,

clothing) 4. .vvvevefivrveren]iennnnnns 12 7 e S | PO

Instalment loans:
To  purchase listed

articles. ... ooovenn .t (%) (%) (% ®) %) ) Q) (%) ® (%)
Unclassified 7. ....... AN 18 15 12 812 15 515 21 24 i8 15

Single-payment loans.....J.ooooiifiiieens N PR | S F Y PN | (PRI P
Charge accounts. .o vooee]ovneven]iniienens ® [ | o ¢ R

t Down payments determined after deduction of any trade-in, except in case of automobiles.

2 Terms shown are for selected articles,
3 Deleted effective Oct. 15, 1945,

4 Auto accessories when sold separately deleted effective July 5, 1946.

5 Maturity of 18 months for credit over $1,000,

6 Where credit is to purchase listed articles, down payment (loan value) and maturity requirements same as on instalment sales of

the respective articles.

7 Instalment loans not otherwise covered by or exempted from regulation.
8 Maturity of 18 months from Oct. 15, 1945, through Sept. 2, 1946; maturity of 15 months thereafter.

9 Account to be paid by 10th day of second month after sale.

NoTeE.—The above provisions are not exhaustive and are subject to various exceptions.

For additional details, the regulation should

be-consulted. Where no figure is shown, there was no limitation imposed by Regulation W,
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TreNDs IN ConNsUMER INsTALMENT CREDIT

The course of consumer instalment credit
outstanding during the periods of previous
regulation reflects not only the effect of reg-
ulation but also other factors influencing the
use of instalment credit. From a prewar
peak of 6.3 billion dollars on August 30, 1941,
total consumer instalment credit, as esti-
mated, declined to 2.0 billion by mid-1943,
as shown in the chart. Regulation undoubt-
edly was a factor in the decline during this
period, but much of the decline is attributable
to the sharp reduction in the available supply
of consumer durable goods which resulted
from limitations placed on nonessential pro-
duction. Another factor was the substantial
growth in incomes and liquid assets during
this period, which enabled consumers to pay
off debts and to make more purchases on a
cash basis.

From mid-1943 to the end of the war the
supply of civilian goods for consumer use
was limited, and total consumer instalment
credit remained close to the 2.0 billion dollar

CONSUMER INSTALMENT CREDIT OUTSTANDING

BILLIONS OF DOLLARS END OF MONTH SILLIONS OF DOLLARS
" 14

ol __ do
1940 1942 1944 1946 1948 1950

Estimates. Latest figures shown are for September.
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level. As automobiles and other durable
consumer goods became available again, be-
ginning in 1946, total instalment credit out-
standing rose, although the wartime credit
restrictions remained unchanged until De-
cember 1946. By November 1947, when
Regulation W was terminated, instalment
credit had reached a total of 5.7 billion dol-
lars. In the following 11 months there was
a further substantial rise to over 8 billion.

During the period following reimposition
of the regulation on September 20, 1948, in
an attempt to stem the tide of inflation, the
regulation appears to have been effective.
In the six months October 1948-March 1949,
total instalment credit did not exceed 8.6
billion dollars. In the 12 months following
the lapse of the regulation on June 30, 1949,
instalment credit increased sharply to 12 bil-
lion dollars.

CoNCLUSION

Regulation of short- and intermediate-term
consumer credit is consistent with the essen-
tial role which consumer credit plays as an
expansionary force in the economy and is
particularly needed in a time of inflationary
pressures like the present. Instalment credit
has permitted the economic system to sup-
ply consumers with expensive durable goods
in a volume which otherwise might not
have been bought. Some who would never
have accumulated in advance the capital
to buy these goods outright have been
enabled to enjoy them while meeting
monthly payments convenient for their in-
come and expenditure budgets. Others by
using consumer credit have been able to
avoid disturbing their capital investments
and their planned saving programs. Over
long periods, extension of credit to pur-
chasers of goods has facilitated the growth
of current purchasing power and has resulted
in increased production and employment.
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Over short periods of rising economic ac-
tivity, increases in consumer purchasing
power through credit extension serve a use-
ful purpose only so long as the terms on
which the credit is extended are prudently
limited, growth in consumer credit does not
contribute excessively to monetary expan-
sion, and the newly created purchasing
power is matched by an increase in the sup-
ply of goods at relatively stable prices. In
present circumstances of capacity output and
growing defense requirements, liberal con-
sumer credit terms can stimulate demand but
without a compensating increase in the sup-
ply of goods. Further monetary expan-
sion at this time can provide the financial
base for supporting higher price levels and
encouraging additional price advances; it
cannot, however, foster additional supplies
of goods.

Consumer instalment credit is one source
of purchasing power which can be effectively
limited by selective credit regulation. Ad-
ministration of the regulation, moreover,
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can be flexible since the items covered and
the terms imposed can be adjusted promptly
as economic conditions change. The role of
consumer credit regulation in the present
emergency is discussed more fully in “Con-
sumer Credit Regulation in a Garrison
Economy,” a recent address, reprinted on
pages 143740 of this BurLemiN, by Gov-
ernor R. M. Evans of the Board of Govern-
ors of the Federal Reserve System.

While regulation of consumer instalment
credit is essential in the current situation,
it is only one part of the Government’s
program for preventing price advances and
assuring manpower and materials for de-
fense. Civilian demand must be reduced not
only in the consumer durable goods area but
also in other nondefense segments of the
economy where demand is large and is ex-
panding. The broad anti-inflationary objec-
tive of the Government requires a well inte-
grated fiscal and monetary program designed
to keep civilian demand in balance with the
available supply of goods and services.
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CONSUMER CREDIT REGULATION ‘IN A GARRISON ECONOMY*

The phenomenal development of the automobile
industry in the past 30 years has been closely asso-
ciated with the remarkable development of con-
sumer instalment credit. It is fair to say that the
automobile industry could not have risen to its
present position without instalment selling. Con-
versely, it is fair to say that instalment selling would
not have developed as it has without the automobile.

To be sure, instalment selling had been known
for 4t least a quarter of a century before the rise of
the automobile, and the techniques and institu-
tions of consumer instalment financing were well
developed by the time the automebile came along.
But it was the successful instalment financing of
millions of motorcars that was largely responsible
for making the instalment plan generally respectable
and highly popular. Partly because of its successful
role in the automobile business, instalment selling
has played an important part in the development
of other industries, particularly. in durable goods,
such as vacuurm cleaners, radios; washing machines,
refrigerators, television, furniture; and still others.

Funcrions o CoNsUMER INSTALMENT CREDIT

The instalment plan could not have caught on
as it did if it had not offered important advantages.
For the consumer, probably the chief advantage
is that it enables him to obtain the goods he wants
immediately and to use them while he is paying
for them out of his income. He doesn’t have to
wait until he has saved up the full cash price before
getting the goods. And he might not have the
perseverance to hang on to his money until he had
saved up the full cash price.

The instalment plan commits the consumer to
the discipline of regular payments. If the terms are
sufficiently conservative so that the article is paid
for more rapidly than it wears out and if the con-
sumer does not buy more than he can pay for, the
instalment plan encourages him to accumulate an
equity in durable goods. In other words, properly
used, the instalment plan is a form of thrift. On
the other hand, a person whose eyes are bigger

* An address by R. M. Evans, Member, Board of Gov-
ernors of the Federal Reserve System, at a meeting of the
Tri-State Convention, Atlantic City, N. J., Oct. 13, 1950.
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than his pocketbook can get bogged down in a
state of intolerable indebtedness via the so-called
easy payment plan. It is well to rermnember there
is no such thing as easy credit. The cheapest way
to purchase anything is to pay cash.

For you dealers I assume that the principal merit
of instalment selling is that it enables you to sell
more cars than you otherwise could. And, properly
managed, the extension of instalment credit itself
can be a lucrative form of investment. On the
other hand, as some of your trade publications fre-
quently point out, instalment selling can get a dealer
in plenty of trouble if it encourages him to sell
terms rather than cars.

Neep ror ConsuMmer Creprr CoNTROL

From the standpoint of the individual instalment
buver or seller, the principal consideration is
whether the credit is sound. That is, can it be
repaid when due?

Whether the individual credit is sound or not is
generally best left to the judgment of the indi-
viduals or businesses involved. If they become
overextended in buying or selling on instalment,
they will soon learn better the hard way, or fall by
the wayside.

But we must realize that the soundaness of indi-
vidual credit extensions is not the main problem
facing us today. It is sometimes said that every-
thing will be all right so long as instalment credit
is-extended only to reasonably sound risks. This,
it is said, is properly left to the discretion of busi-
nessmen, free of Government interference. There-
fore, the argument runs, there is no justification for
Government restrictions on consumer credit.

This reasoning, it scems to me, ignores the over-
all impact of consumer credit upon the economic
system as a whole. Credit extension is more than
a transaction between the purchaser and seller, and
the soundness of the credit is not the only impor-
tant aspect of the matter. An extension of credit
immediately puts more purchasing power in the
hands of the purchaser than he would otherwise
have had. Once he has spent this on, say, an
automobile, it is passed on to others, and much or
all of it remains to swell the demand for goods in
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general until the credit is paid off. The result must
be a more or less general rise in prices or production
or both.

Part of the purchasing power put into circulation
by consumer credit extensions is provided by savings
and part of it comes, directly or indirectly, from
bank credit. Extensions of bank credit are of special
interest to the Federal Reserve because when total
bank credit expands, bank deposits also expand.
Bank deposits, at least demand deposits, are money
in a very real sense and an excess of money creation
by the banking system in relation to the output of
commodities and services can spell only one thing—
inflation. The immediate connection between the
volume of consumer credit and the economy’s total
money supply is one very good reason, and probably
the major reason, why responsibility for regulating
the terms of consumer credit invariably falls to the
lot of the Federal Reserve System.

At a time like this, when we must all enlist in the
home-front battle against inflationary forces, it does
no good to tax spendable dollars out of our pockets
if we can replace them with borrowed dollars.

In relatively normal times, when production can

be expanded to meet increased demand, an expan-
sion of credit may result primarily in an expansion
of production rather than prices. Thus, the volume
of production in general will depend to a consider-
able extent on the volume of sales of durable goods
which account for most of the credit extended.

From past experience, we have reason to believe
that the demand for durable goods is rather un-
stable. When times are hard, the replacement of
old automobiles, refrigerators, and the like, can be
put off for a long time, resulting in an abnormally
high demand when good times come. This can
result in a vicious circle, with the fluctuations in
sales of durable goods resulting in fluctuations in
instalment credit, which in turn bring about fluc-
tuations in total purchasing power and thus in the
demand for goods in general.

The foregoing considerations underlie the argu-
ment for regulating consumer credit in normal
times in order to moderate ordinary business booms
by moderating fluctuations in instalment purchases
of durable goods. However, this question is not
before us at this time. The Congress provided the
present regulatory powers to meet our rearmament
emergency only.

The current emergency is a result of national
commitments which our country has been obliged
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to make to maintain security and freedom in the
democratic world, This spring, before we were
aware of imminent crisis, much of our industry
was operating close to capacity to meet record peace-
time demand for automobiles and other goods.
There were already some indications that purchas-
ing power was .outstripping production and that
some inflation was coming.

Invasion of Southern Korea settled the question
of what this country’s international responsibilities
are as one of the United Nations in combating com-
munist imperialism. To carry these responsibilities
is going to require a garrison economy for the
time being. For this to be possible, we will need
to make substantial cutbacks in the supplies of
many civilian goods, particularly durable goods.
The post-Korea demand for goods, however, has
not only continued unabated, but in many lines has
increased, in anticipation of future shortages or price
increases. ‘This has aggravated the situation by
leading to current shortages and price increases.
From June 20 to September 12, consumer prices
rose an average of 2 per cent, wholesale commodi-
ties by 8 per cent, and basic commodities by 25
per cent. And wage rates in the automobile indus-
try have already yielded to the inflationary pressures.

Although some of the hysterical buying has sub-
sided, demand, as you well know, continues in
excess of supply in many lines. Unless demand is
adequately restricted, the situation can become much
worse if shortages actually develop. Even if all the
slack is taken out of unemployment; there may wel
be a sharp drop in the labor and materials available
for civilian goods as men are taken into the armed
forces or diverted to defense production. And, at
the same time, the national income will be increased
by defense expenditures. Effective action must be
taken, and now, if we are to head off a serious
inflationary spiral.

Funcrions or ConsumEer CrEpit REGULATION

The measures which our Government is institut-
ing at this time are designed to reduce excess pur-
chasing power in an attempt to reduce the gap be-
tween demand and supply and thereby dampen
upward pressures on prices. The principal meas-
ures are tax increases and credit restrictions. Credit
is being regulated in two ways. First, it is being
tightened at the source, namely, the banking system,
Second, it is being tightened at the customer end by
the regulation of consumer instalment credit and
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residential real estate mortgage credit. If possible, it
would be desirable to adjust taxes and credit terms
so that the demand for goods would be on the
average about equal to the supply. Then there
would be no inflationary pressure on the price level.

How does consumer credit regulation work? In
its present form, as you all know, the regulation
specifies minimum down payments and maximum
maturities for instalment sales of certain listed
articles. The terms are set to be stiffer than those
which would ordinarily prevail in the absence of
regulation. The object is to make instalment pur-
chases of these goods more difficult than they would
otherwise be. The listed articles cover the major
durable goods. These goods are chosen for two
reasons:

First, they require the types of labor and materials
most likely to be diverted to defense production.
They are thus the goods most likely to be in short
supply. ‘

Second, they account directly or indirectly for the
bulk of instalment credit extensions and outstand-
ings. Governmental regulation which is wisely
conceived will only affect those elements of a busi-
ness that are essential to accomplish a public
purpose.

We hope that the restrictions imposed on con-
sumer instalment credit will help to achieve two
major objectives. As a first aim, we hope that
tightening credit on the listed articles will reduce
demands for these specific goods to levels more
nearly in line with supplies. This will relieve some
of the upward pressure on the prices of these goods
and on the prices of the labor and material used,
which can then be more readily released for defense
production.

A second major objective is to curtail in some
degree the demand for unlisted articles, as well as
for listed articles. For if the output of durable
goods is curtailed, there will probably be an increase
in demand for other goods and services. Even
though these may be relatively abundant, the in-
tensified demand, if unchecked, is likely to drive
up prices. Thus, if we are to minimize the infla-
tionary pressure, we need to limit the demand for
goods and services in general.

Consumer credit regulation can help to limit total
demand by checking the expansion of credit bal-
ances, or, if carried far enough, by causing a con-
traction of such balances. An extension of credit
is an extension of purchasing power. Once in circu-
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lation, this purchasing power contributes to total
demand. Credit restrictions on the listed articles,
which account for the bulk of instalment credit,
should act to check total credit extensions. This
will tend to limit total purchasing power and thus
limit the demand for goods and services in general.
Thus consumer credit regulation can help in head-
ing off general inflation.

ADMINISTRATION OF THE REGULATION

The administration of consumer credit regulation
has been made as flexible as possible, for two
reasons. In the first place, we can’t predict exactly
what conditions we are going to face in the future.
That will depend on the outcome of the Korean
conflict, among other things. So we need to be
able to adjust the regulation to meet changing
conditions.

In the second place, we know from past experi-
ence that it is hard to predict the precise effects
of consumer credit regulation on the demand for
particular goods or for goods in general. One diffi-
culty is that the effects of credit restrictions on one
article can be shifted to some extent to other articles.
Some individuals, for example, may keep up their
automobile purchases, in the face of tighter auto-
mobile credit, by spending more cash on cars and
less on other goods. Thus, restrictions on auto-
mobile credit may bring about a reduction in the
demand for goods other than automobiles. Another
difficulty is that purchases of the other goods may be
kept up by using more credit than usual in these
lines, particularly in lines with relatively easy terms.
If this practice should become widespread, our con-
sumer credit regulation might have to be both
broadened in scope and tightened considerably in
order to be effective. Another possibility is that
consumers may try to maintain their purchases in
the face of credit restrictions by drawing on reserves
of cash or other liquid assets.

Because of these uncertainties the regulation has
been set up so that the terms and the items covered
can be adjusted in the light of experience. We are
feeling our way along, starting out with what seem
to be moderate restrictions. If these restrictions are
found to be inadequate, they will be strengthened
accordingly. If, later on, they are found to be
more restrictive than is necessary, they will be
relaxed. Our object is to maintain the flow of
available goods at stable prices, if possible, without
price fixing or Government rationing.
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Errects oN Your Business anD oN CoONSUMERS
GENERALLY

How will control of consumer instalment credit
affect you and your business? It is not likely to
prevent you from selling all the products you can
get. By helping to limit the demand for goods in
accordance with supply, thus reducing the infla-
tionary pressure, consumer credit regulation can
help to maintain orderly markets and stability of
costs and prices.

Most important of all, there will be less likeli-
hood of setting off another inflationary spiral, with
wages and prices chasing each other in a futile
race like a man chasing his shadow. If we have
learned anything at all, we have learned that in
such a race almost everybody loses.

How will credit regulation affect consumers?
It is not likely to prevent consumers from buying
all the goods that can be made available under
emergency conditions. And they can’t buy more
than that, in any case. If they try, the only result
will be higher prices. Our object is to cut down
on credit, to discourage consumers from trying to
buy more goods than are available. Consumers
should be encouraged to save up their credit for
the day when supplies of goods are again plentiful
and buying stimulation is needed. Now is an ex-
cellent time to pay debts and accumulate savings.
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ConcLupIiNG REmARKS

Consumer credit regulation alone cannot stop
inflation. It is only part of a general anti-inflationary
program for the present rearmament emergency.
This program is intended to help plug the various
gaps through which excess purchasing power might
otherwise seep into the economy. Some of these
gaps can be plugged by heavier taxation. Others
can be plugged by other credit measures. All must
be plugged if the total program is to be successful.

We are, I think, in general agreement on the
objectives of the anti-inflation program. Your in-
dustry and others have cooperated generously in
helping us to reinstate consumer credit regulation.
Your continuing cooperation and advice can be of
great help in administering the regulation equitably
and effectively. The administration is carried out
by the various regional Federal Reserve Banks and
is therefore on a grassroots basis. We have 12
Federal Reserve Banks and 24 branches located in
strategic centers of the country so if you have any
problem or suggestions it is not necessary for you
to come to Washington. You can take them
directly to your regional Federal Reserve Bank
or branch—its officers are in the best position to
advise you and enable the System to benefit by
your suggestions. With your help we should be
able to weather the present crisis in the best interests
of your business and also of the general public.
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1950 SURVEY OF CONSUMER FINANCES

Part IV, The Distribution of Consumer Saving in 1949*

During 1949 a majority of consumers in the
United States continued to save a part of their in-
comes, but the total amount saved was somewhat
less and the relative frequency of consumer spend-
ing units that saved was smaller than in other
postwar years. It is estimated, as shown in Table
1, that net saving of all consumer spending units
aggregated about 9 billion dollars in 1949 as com-
pared with 11 billion in 1948.2 The Survey of
Consumer Finances indicates that about 60 per
cent of‘the 52 million spending units saved in 1949
compared with 63 per cent of 51 million units in
1948. 'The proportion that dissaved, i.e., spent
more than their incomes, increased from 31 per
cent to 34 per cent.

The amount of net saving accounted for by the
tenth of the spending units receiving the largest
incomes exceeded total saving by all spending units
—showing a sharp increase from three-fourths of
the total in 1948. The lowest decile dissaved an
amount equal to about one-third of total net sav-

ing in 1949 as compared with about one-sixth in
1948 (see Table 2).
The proportions of total net saving accounted

*'Fhis is the fourth in a series of articles presenting the
results of the 1950 Survey of Consumer Finances sponsored
by the Board of Governors of the Federal Reserve System and
conducted by the Survey Research Center of the University
of Michigan. The first article in the series appeared in the
June BuLLeTIN and covered the general financial position and
economic outlook of consumers. The second article, devoted
to durable goods expenditures in 1949 and buying plans for
1950, appeared in the July BULLETIN, as did a special article
on the methods of the surveys. A subsequent issue of the
BurrLeTiN will contain an article analyzing changes in hold-
ings of liquid and nonliquid assets and in consumer and
mortgage debt.

The present article was prepared by John A. Frechtling and
James H. Lorie of the Consumer Credit and Finances Section
of the Board’s Division of Research and Statistics. The
authors have necessarily maintained a close working relation-
ship with the staff of the Survey Research Center at all stages
of their work and in their analysis of survey tabulations have
had the benefit of many suggestions from the Center’s staff,
particularly John B. Lansing, James K. Dent, and E. Scott
Maynes.

2 Although the change from 11 billion in 1948 to 9 billion
in 1949 is not statistically significant, the sequence of de-
clines from 1947 through 1949 suggests that a steady decline
in saving has taken place.
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for by several occupational groups also varied from
1948 to 1949. The most striking change was
in the clerical and sales group, which accounted
for about 14 per cent of the total in 1949 as com-
pared with only about 3 per cent in 1948. Farm-
ers accounted for only about 7 per cent in 1949 as
compared with 18 per cent in 1948 (see Table 3).

A basic reason for the decline in the current rate
of saving in 1949 was the decrease in personal in-
comes from late 1948 until the latter part of 1949,
Nothwithstanding declines in incomes, consumers
maintained their expenditures at a high level and
purchased durable goods at a record pace. As a
consequence, the amount of saving .declined and
dissaving became more frequent. Consumer ex-
penditures were financed in part by a considerable
expansion of consumer indebtedness for the pur-
chase of durable goods and by continued drawing
down of past accumulations of liquid assets. Thus
the use of large wartime savings and the avail-
ability of consumer credit moderated the economic
adjustment that occurred in 1949 by helping to
maintain consumer buying. Consumers as a group,
nevertheless, continued to. save, ie., to spend less

Tasre 1

SavErs AND DissaveRs; AGGREGATE AND MEAN SAving,

1947-49
Item 1949 | 1948 | 1947
Spending units (millions):

Allunits. .ooviniiiiniiinnnnannnnna.. 52 51 49
Positive savers.........oovvvevnnnn.. 31 32 32
ZerOo SAVeIS. .ot vuivr e raann 3 3 4
Negative savers.........coevevnnans 18 16 14

Aggregate saving (billions of dollars):
Positive savers................. PPN 23 24 24

Negative savers.......ccoeenenvnvnnnn. -~14 | —~12 | ~10
Net saving of all spending units (billions of

dollars) . vvee i i i 9 11 14
Mean saving (dollars per spending unit):

Positive savers............ooiviiiinnn 750 750 790

Negativesavers..........ooiinn.. —~790 | —800 | —760
Mean net saving of all spending units

(dollars) vvvvrvrvvniinniienennnnan se.s) 180 220 290

NOTE.~—Details may not add to totals because of rounding.
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than their incomes, and to increase their assets is the difference between current income and ex-
more than their liabilites. penditures for current consumption. The Survey
As defined for purposes of the survey, saving of Consumer Finances estimates saving or dissav-

Tasre 2

ProporTiON OF ToraL Money INcoME, PostTive Saving, NEGATIVE SAVING, AND NET SAVING ACCOUNTED FOR BY
Eacu TenTH oF THE NaTioN’s SpENDING UNiTs WHEN RANKED BY S1ze oF IncoMmEe !

Percentage of total accounted for by each tenth

Spending units

ranked according Money income 2 Positive saving 3 Negative saving ¢ Net saving §
to income
1949 | 1948 | 1947 | 1946 | 1949 | 1948 | 1947 | 1946 | 1949 | 1948 | 1947 | 1946 | 1949 | 1948 | 1947 | 1946
Highest tenth...| 30 r31 33 32 47 45 52 44 9 14 19 .6 105 r78 77 63
Second 15 15 15 15 15 15 14 15 9 11 11 12 26 19 16 16
12 12 12 12 10 11 8 12 8 9 10 7 13 15 6 14
11 10 10 10 8 8 7 8 8 9 10 11 8 6 6 7
9 9 9 9 7 7 6 6 10 7 11 11 1 6 3 4
8 ] 7 7 5 5 S 5 8 9 6 13 ®) 2 4 1
6 6 6 6 4 4 4 4 9 8 5 8 —~4 -1 2 2
5 5 4 5 2 2 2 3 9 7 7 7 —8 -3 ~1 1
. 3 3 3 3 2 2 1 2 7 9 6 12 -6 |7—5§ =2 -3
Lowest tenth.... 1 1 1 1 ®) 1 1 1 23 i7 15 13 }—-35 (—-17 |—-11 -5
All units....| 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100

* Revised from data presented in the Federal Reserve BULLETIN, January 1950, Table 10, p. 23.

! Income and saving data for the postwar years are based on interviews in January-March of each succeeding year. The ﬁgures in
this table cannot be used to measure precisely changes in income and saving because of the limited size of the sample. However, it is
believed that the data show with reasonable. accuracy the natute of certain broad changes which occurred in the pattern of income and
iavm% durmglthese years. The surveys for 1946 through 1949 also differ somewhat in their definitions of saving, as discussed in Appendix

to this article
2 Annual money income before taxes.

& Positive saving comprises the saving of all spending units with money incomes in excess of expenditures.

4 Negative saving comprises the dissaving of all spending units with expenditures in excess of money income,

5 Net saving (plus or minus) is positive saving less negative saving for the combination of all units in each income decile.

5 Less than one-half of 1 per cent.

TasLe 3

ProrortioN oF PosiTiVE, NEGATIVE, AND NET SAVING ACCOUNTED FOR BY AGE AND
OccupaTioNaL Groups, 1949 anp 1948

g;‘r’lp&r tsig:cioﬁfegogl:}(;llial;) Positive saving | Negative saving Net saving
Characteristic of spending unit .
1949 1948 1949 1948 1949 1948 | 1949 1948
Age of head of unit:

...................................... 10 11 3 4 8 10 -4 -3
25-—34 ...................................... 23 21 18 19 23 27 9 12
3544, ... i 22 22 27 28 29 24 25 32
45-54. ... 18 20 24 27 18 16 33 38
55-64...... 00000l 14 15 19 16 11 13 31 18
65 and over 12 11 8 6 10 10 4 2
Not ascertained. ... ...coovuieveeinuniiiinneens 1 ® 1 ® 1 O] 2 1
Al ABES..vaiie v iirnene e inasss 100 100 100 100 100 100 100 100

Occupation of head of unit: X
Professional and semiprofessional . 7 7 12 10 12 6 12 15
Managerial and self-employed. . . . 12 12 31 31 16 17 54 45
Clericaland sales. . ....oovvviireninnneeannnn 13 14 10 10 8 17 14 3
Skilled and semiskilled............. ... .. ... 27 27 19 21 17 21 21 21
Unskilled and service2... .. .ooviniennian RN 12 14 5 6 6 7 3 5
Farm operator.....vviii v nnenaanns 9 9 15 15 20 12 7 18
Allothers3. ... . it iinea, 20 17 8 7 21 20 —11 -7
Alloccupations. ......vvviiiiinnnennenan. 100 100 100 100 100 100 100 100
Aggregate amount, all groups (in billions). .......... . ... fova i, $23 $23 $14 | $12 $9 $11

1 Less than one-half of 1 per cent.

2 In the 1949 Survey, farm laborers were classed as unskilled workers; in the 1950 Sutvey, they were placed in the *‘others” category.

3 Includes farm laborers (for 1949 only), students, housewives, protective workers, retired, and unemployed persons and those for
whom occupation was not ascertained.
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ing for the individual units by ascertaining year-
to-year changes in specific forms of assets and
liabilities. Saving, as thus defined, does not in-
clade increases in ownership of consumption goods
—not even those of a durable character such as
automobiles or furniture—although an increase in
indebtedness for the purchase of such goods is
counted as negative saving, which is deducted from
positive saving to obtain the figure of net sav-
ing.?

In almost all the major groups of spending units
—classified by income, occupation, or age—a major-
ity saved in 1949. Only in those groups having
incomes of less than $2,000 did less than 50 per
cent save, The only .group in which there were
more dissavers than savers consisted of those with
incomes of less than $1,000, and this group con-
tinued to have a large proportion of zero savers
(see Table 4). In 1949 as compared with 1948,
this income group contained a larger proportion of
spending units having negative incomes as a result
of business losses. The relative frequency of posi-
tive savers decreased, as compared with 1948, in
income groups below $3,000 but appears to have
increased somewhat in the two highest income

2 A more detailed discussion of the survey’s methods and
definitions is presented in Appendix I to this article.

TasLE 4

COMPARISON OF POSITIVE AND NEGATIVE SAVERS WITHIN
IncoME aND OccupaTioNAL Groups, 1949 anp 1948

{Percentage distribution of spending units within group]

Positive Zero Negative
\ savers 1 savers savers %
Groups of spending units
1949 | 1948 | 1949 | 1948 | 1949 | 1948
All spending units. .. .. 60 63 6 6 34 31
By income:
Under $1,000........... 31 35 24 27 45 38
$1,000-81,999........... 49 57 10 9 41 34
$2,000-$2,999............ 59 67 2 3 39 30
$3,000-$3,999........... 70 69 1 2 29 29
$4,000-84,999........... 71 70 (3) ) 29 30
$5,000-$7,499. . ......... 76 71 ® ® 24 29
$7,500 and over......... 85 8] —| ® 15 20
By occupation of head of
unit:
Professional and semi-
professional........... 69 70 2 1 29 29
Managerial and self-em-
ployed............... 71 72 1 2 28 26
Clerical and sales........ 65 65 4 3 31 32
Skilled and semiskilled...| 64 | 65 2 3] 34| 32
Unskilled and service....| 55 64 9 7 36 29
Farm operator.......... 55 61 3 9 42 30
Retired. .. ............. 50 46 24 21 26 33

! Spending units with money incomes in excess of expenditures.
2 Spending units with expenditures in excess of money incomes.
3 Less than one-half of 1 per cent.

Novemeer 1950

groups. Farm operators and unskilled and service
workers showed the greatest decrease in the fre-
quency of saving among the occupational groups.

Saving and dissaving are reflected in changes
in various types of assets and liabilities. The prin-
cipal types of changes are shown in Table 5. Over
three-fourths of all spending units engage in some
sort of contractual saving—such as insurance prem-
iums, pgovision for retirement, and payments on
mortgages—which require substantial amounts of
regular saving. Another important form of sav-
ing is an increase in liquid assets—bank deposits
or Government securities. During both 1949 and
1948 the proportion of spending units reporting
reductions in liquid assets (nearly a third) exceeded
the proportion reporting increases (about a fourth),

TasLE 5

PERCENTAGE OF SpeNDING UNrrs REPorTING VARIOUs TypES
OF AppITIONS TO AND WITHDRAWALS FROM
Saving, 1949 anp 1948

Additions
to saving

Withdrawals
from saving
Type

1949 | 1948 | 1949 | 1948

Consumer indebtedness:
Increases...........covennnn. — — 30 24

Life insurance:
Payment of premiums......... 74 74 _— —
Full cash payment received

from policy................ -_ — 3 r3

Liquid asset holdings:
Increases......v.ooivinnn... 26 27 —_ —_—
Decreases

Real estate:
Purchases of homes for own
use (nonfarm).............. 3 5
Purchases of other real estate
(including farms)........... 2 3 -— —_
Mortgages taken out for home
purchases..................
Mortgages on other real estate.. .
Sales of houses, farms, and lots. .
Payments on home mortgages
(including full payments)....| 17 18 — —
Home improvements.......... 14 16 — —_

P

Retirement funds:
Payments to such funds....... 12 14 —_ -

Securities transactions (excluding
Federal):

Increases in holdings..........

Decreases in holdings. ........ —_— —_

.
-

Unincorporated business (excluding
farmers):
Profits left in business.........
Business loss..........
Personal investment in business.
Withdrawals of business invest-

wle
wle
[l
I=l

s
=
Ed
@
Q
(=3
=8
9
3
[
=2
-
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=
=
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o
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but the total dollar volume of liquid assets held
by consumer spending units showed little change.*

-

AMOUNT oF SAVING

Estimates of aggregate current saving by house-
holds have shown a steady drift downward in the
postwar years.® While the differences between any
two successive years have not been statistically
significant, the change in net saving from 14 bil-
lion dollars in 1947 to 9 billion dollars®in 1949
indicates a substantial decline in total consumer
saving (see Table 1). This change probably pro-
ceeded steadily throughout the period.

The relative importance of the top income decile
in contributing to total consumer saving increased
sharply in 1949. This decile accounted for some-
what more than the total amount of net saving in
1949 as compared with about three-fourths of the
total in 1948 (see Table 2). In 1949, positive
saving exceeded negative saving in the top five
income deciles, a smaller number than had been
shown by any previous survey. The lowest income
decile dissaved on balance in 1949. The dissaving
of this group, equivalent to about one-third of total
consumer saving in 1949, was much larger than
in other postwar years. The increased dissaving of
this decile is accounted for in part by the rise in
frequency of negative incomes from a negligible
proportion to about 1 per cent of the population.

The proportion of net saving accounted for by
farm operators was half as great in 1949 as in 1948
(see Table 3), due to an increase in dissaving. Both
the managerial and self-employed and the clerical
and sales groups accounted for much larger per-
centages of total net saving in 1949 than in 1948.

Causes oF Saving aND DissaviNg

Information provided by the Survey of Con-
sumer Finances facilitates the analysis of saving
by isolating the individual spending units in which
decisions are made and by indicating to some ex-
tent the factors determining those decisions and
their consequences.

* A forthcoming article in the Federal Reserve BurLeTiN
will deal primarily with changes in the amount and distribu-
tion of various kinds of assets and liabilities.

% Survey estimates of means and aggregates are subject to
greater sampling etror than estimates of medians. and fre-
quencies. See “Methods of the Survey of Consumer Finances,”
Federal Reserve BurreTiN, July 1950, pp. 802ff. Compari-
sons of the survey’s estimate of aggregate saving with outside
data should be made with caution, for differences in defini-
tions may affect not only the magnitude but also the direction
of change of various saving estimates. See Appendix 1
to this article.
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Income change. Change in income is one of the
basic influerices on the proportion of savers and
dissavers. About 25 per cent of all spending units
received smaller incomes in 1949 than in 1948.
In 1948 about 20 per cent obtained less than their
1947 incomes.®

Of the spending units having reduced incomes
in 1949 about as many were savers as were dis-
savers (see Tables 6-8), but the frequency of
savers in this group was appreciably less than in
1948. Of spending units showing increases or no
change in income, over 60 per cent were savers
and 30 per cent were dissavers. Apparently the
fact that income reductions were more frequent
in 1949 than in 1948 accounts in part for the lesser
frequency of saving in 1949.

TABLE 6

PeRCENTAGE OF SPENDING UNITs WITH SPECIFIED CHANGES
In Income Havineg Posttive, ZERO, AND
NEGATIVE SavinGg, 1949 anp 1948

Positive saving | Zero saving | Negative saving
Change in
income

1949 1948 | 1949 | 1948 | 1949 1948
Large increase. . 62 63 2 5 31 32
Small increase. . 66 67 4 5 30 28
No change...... 61 64 12 9 27 27
Decline. . ...... 48 56 8 4 44 40

Another point of interest is that the group having
reduced incomes saved less frequently in 1949 than
in 1948. A possible explanation is that a reduc-
tion in income was more often unexpected in 1949
than in 1948, and that as a consequerice spend-
ing units more frequently maintained consumption
when their incomes fell in 1949 than in 1948.
Income reductions of many sorts are often antici-
pated and discounted. Voluntary retirement,
superannuation, reduced rates of work for older
professional workers, etc., probably account for
many reductions of this kind regardless of general
economic conditions. Income reductions because
of economic readjustments of the kind widely ex-
perienced in 1949 are probably less often anticipated
and discounted, and may account for the relatively
heavy impact of income reduction on saving in 1949
as compared to 1948,

Purchases of durable goods. Purchases of automo-
biles and other durable goods are the least stable
of consumer expenditures. Increased purchases of

¢ “The Distribution of Consumer Income in 1949,” Federal
Reserve BuLLETIN, August 1949, Table 3, p. 952.
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TasLE 7

PosiTive SAvers a$8 A PercENTAGE oF ALr Spenping Unwirs
Having SPECIFIED CHARACTERISTIC AND SPECIFIED
CuANGE 1IN INcoME, 1949 anp 1948?

TasLE 8

NzGATIVE SAVERS As A PERCENTAGE oF ALL SPENDING UNiTS
Having SpECIFIED CHARACTERISTIC AND SPECIFIED
CuanNGe 1IN IncomEe, 1949 anp 19481

Change in income from 1948 to 1949,
and 1947 to 1948

Characteristic of No

h ? . Small
2
spending unit Decline change?

increaset

Large
increase®

1949|1948{1949)1948|1949|194811949{1948

Change in income from 1948 to 1949,
and 1947 to 1948

Characteristic of No

N A . Small
2
spending unit Decline change?

increaset

Large
increase®

1949(1948{194911948[1949(1948{1949(1948

All spending units. .| 48 | 56 [ 61 | 64 | 66 | 67 | 62 | 63

Income:
Under $1,000........ 2213933 ([39|(¢)]36|45] 34
$1,000-$1,999........ 43 150149 [ 60| 53] 56 | 60 | 61
$2,000-$2,999........ 511 61166|70|60|70]| 45 ] 61
$3,000-$3,999........ 61671726469 72}|781%72
$4,000-$4,999........ 631 (] 731731691721()] 61
$5,000 and over...... 68162 |78|76|80]|75]78|75
Occupation of head of
unit:
Professional and semi-
_ professional........ @171} 70]175172]® ¢
Managerial and self-
employed.......... 56|67 |68}78)70| 70182 70
Clerical and sales.. ... 53¢ |67}163]168|711]69] 63

Skilled and semiskilled{ 54 | 56 | 68 | 65 | 66 | 69 | 59 | 63
Unskilled and service.{ 46 | 57 | 65 | 73 | 62 | 62 | (%) | 62
Farm operator ....... 42 1 55| 58162 | 7416117469
Retired. ... ..: PR ®l1E (481481 B G]® ] O

Age of head of unit:

All spending units. .| 44 | 40 | 27 [ 27 | 30 | 28 | 31 | 32

Income:
Under $1,000........ 58149134 )29 () §30)33]32
$1,000-$1,999........ 48 143 1311261381401 34129
$2,000-$2,999........ 42 {38 | 30 12714027 |49} 35
$3,000-$3,999........ 37 1321235331304 25]23]26
$4,000-$4,999........ 351y 1242731128139
$5,000 and over...... 28 | 38 {17 |23 |17 | 25} 20 | 25
Occupation of head of
unit:
Professional and semi-
professional........ G| 23(28|24 127161 ®
Managerial and self-
emploved.......... 3713012120027 |27]17] 30
Clerical and sales..... 39 [(8) 25|35 31|27]28]30

Skilled and semiskilled} 40 { 41 §{ 28 | 30 |1 32 { 30 | 36 | 33
Unskilled and service.{ 45 { 39 1 28 { 20 | 34 {1 33 | (&) | 29

Farm operator. ...... 5313973413018 25121121
Retired.............. ®Gtit®»l21291G| G| ®
Age of head of unit:

18-24........ . i G |1®LE ¢ |46 13835 33
25-34. ... .. 5 45 § 31 | 31| 37| 34| 28 | 37
35-44. . ... 47 | 47 127 | 33 |28 | 27 { 39 | 29
45-54. ... .. .l 381271252326 (2372031
55-64. ... 41 | 3412412214 24 }31 }19
65 and over.......... 34 1 41§23 (26| (5| 38

* information is furnished only for groups of 65 or.more having
given charige in income and specified characteristic.

2 Decline of 5 per cent or more.

3 Less than 5 per cent of change.

4 Increase of 5 to 24 per cent.

5 Increase of 25 per cent or more.

§ Not shown since number of cases is less than 65.

these items, unless offset by reduction of other ex-
penditures and/or increases of income, may re-
duce the numbers of savers. In 1949, although a
year of some downward economic readjustments,
purchases of automobiles and other durable goods
reached record levels.” These increased purchases,
although apparent among both savers and dissav-
ers, were more numerous in the latter group
(see Table 9). Almost two-thirds of all dissavers
purchased some type of durable good, while less
than one-half of all positive savers made such
purchases. These purchases apparently moved
many spending units into the dissaving category.

Funds for the purchase of durable goods often
come from a reduction in liquid assets and/or the
assumption of consumer indebtedness—both of

7 See “Purchases of Houses and Durable Goods in 1949 and
Buving Plans for 1950,” Federal Reserve BuLLeTIN, July

1950, pp. 780ff.. and “Distribution of Consumer Income in
1949,” Federal Reserve BurLLETIN, August 1950, pp. 9484

Novemser 1950

! Information is furnished only for groups of 65 or more having
given change in income and specified characteristic,

2 Pecline of 5 per cent or more.

% Less than 5 per cent of change.

4 Increase of 5 to 24 per cent.

5 Increase of 25 per cent or more,

¢ Not shown since number of cases is less than 65.
which are considered to be dissaving.® In 1949,
adding to consumer indebtedness became more
imporiant as a form of dissaving. About 29 per
cent of all spending units increased their consumer
indebtedness in 1949 as compared to 24 per cent
in 1948 (see Table 10). About one-half of the
dissavers increased their consumer indebtedness;
only about one-fifth of the savers reported such
changes (see Table 11).

Spending units headed by persons under 44 years
of age purchased durable goods more frequently
than spending units headed by older persons.® This
is easily explained by the greater rate of house-
hold formation in the younger groups. As would

be expected, the gredter frequency of durable goods

®In survey data, consumer indebtedness includes all forms
of spending-unit debt otheér than charge accounts and debt
incurred in financing real estate transactions.

® “Pyrchases of -Houses and Durable Goods in 1949 and
Buying Plans for 1950,” Federal Reserve BurLETIN, July
1950, pp. 780fL., especially Tables 10, 12, and 13.
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purchases in the younger group was accompanied
by a greater frequency of increased consumer in-
debtedness. About 4 in 10 of the younger group
increased their obligations in 1949 as compared

to little more than 2 in 10 in the older group (see
Table 12).

ONSUMER FINANCES

Reduction of liquid assets lost some of its earlier
importance as a form of dissaving in 1949, ap-
parently because of the prior exhaustion of hold-
ings and also the easing of credit terms. In the
immediate postwar period, use of liquid assets,
which had increased so tremendously during the

TasLE 9

EXPENDITURES FOR AUTOMOBILES AND OTHER SELECTED

DurasLE Goops wiTHIN Savine Groups, 1949 anp 1948*

Expenditures for Positive savers? Negative savers?
autgmobilles agd Zero
other selecte: savers
durable goods A | $500and i g100-490 | $1-899 Al $1-$99 | $100-g499 | $500 and
aver
1949 ‘
No expenditures......... 53 47 54 63 86 33 43 34 27
Expenditures............ 46 53 45 36 14 66 56 66 72
$1-899...... ... 7 5 8 9 9 7 14 6 3
$100-$499. . .. 24 25 24 20 4 24 30 34 12
$500 and over......... 15 ] 23 13 7 1 35 12 26 57.
Not ascertained.......... 1 ® 1 1 ® 1 1 - 1
All units. IEEEREEREE 100 100 100 100 100 100 100 100 100
1948
No expenditures......... 57 47 59 68 81 40 55 41 31
Expenditures............ 43 53 40 32 19 59 45 59 68
Not ascertained.......... O} ® 1 * — 1 Q)] ® 1.
All units. .......... 100 | 100 100 100 100 100 100§ 100 100
Number of cases, 1949..... 2,010 878 699 433 184 1,147 222 442 483
Number of cases, 1948..... 2,110 872 7653 473 196 1,018 206 370 442

1 Expenditures for automobiles are net of trade-in allowances, in both years. Expenditures for other durable goods are net of trade-in
allowances in 1949 but gross in 1948. This discrepancy does not affect the comparability of the frequency of purchases in the two years,

although there is no basis for comparison of amounts expended.
2 Spending units with money income in excess of expenditures.
s Spending units with expenditures in excess of money incomes.
4 Less than one-half of 1 per cent.

TasLe 10

CHANGE IN CoNSUMER INDEBTEDNESs oF SPENDING UNrrs witTHIN INcoME Groups, 1949 anp 19481

{Percentage distribution of all spending units within income groups]

* Total
Decrease No change Increase Not ascertained
Income Number of cases Per cent
grouping
1949 1948 1949 1948 1949 1948 1949 1948 1949 1948 1949 1948
Allspending units| 3,512 3,510 100 100 10 12 60 63 29 24 1 1
Under $1,000...... 479 416 100 100 5 5 74 81 20 14 1 [
$1,000-$1,999..... 604 571 100 100 10 11 62 68 27 21 1 ®
$2,000-$2,999, . ... 672 722 100 100 11 13 54 61 34 25 1 1
$3,000-$3,999. .. .. 615 686 100 100 11 13 55 56 33 30 1 ¥
$4,000-$4,999. .. .. 397 416 100 100 15 14 46 55 38 30 1 1
$5,000-$7,499. . ... 437 408 100 100 10 16 56 56 33 26 1 2
$7,500 and over. .. 269 262 100 100 6 12 74 67 19 20 1 1

L Includes debt arising from instalment purchases of consumer goods and from instalment and single payment loans granted by banks,

small loan companies, and other lending agencies.
2 Less than one-half of 1 per cent.
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Tasre 11

CuanGe 1v CoNsuMER INDEBTEDNESS OF SPENDING UNITS
WrTHIN SaviNng Groups, 1949*

{Percentage distribution of spending units, within saving groups]

Positive Negative
savers savers
th%ngg in Zero -
indebtedness savers|
5500 | guo0- | g1 |7 gi | 550
over $499 | §99 $499 ) Gver

19 15 8 1 5 2

4 —_ — — 1 @

5 ® ® — ® 1

6 1 1 0] 1 ®

4 1 7 1 3 1

64 62 69 97 39 46

16 23 22 2 56 52

9 15 15 1 30 6

3 5 5 1 20 11

2 2 1 — 5 18

1,000 and over... 2 1 — 1 17
Not ascertained....] 1 ® 1 - ® ®
All units....... ...| 100 100 100 100 100 100
Number of cases....| 878 699 | 433 184 664 | 483

1 Includes debt arising from instalment sales of consumer goods
and from instalment and single payment loans granted by banks,
small loan companies, and other lending agencies. For com-
parable 1948 data, see Table 12, Federal Reserve BULLETIN.
January 1950, p. 26.

2 Less than one-half of 1 per cent.

Tasrs 12

Cuance IN CoNSUMER INDEBTEDNESS OF SPENDING UNITS
WitHIN Ace Groups, 1949 %

{Percentage distribution of spending units within age groups]

Al Age of head of spending unit

Change in spend- |
indebtedness ing 65
units |[18-24{25-34(35~44(45-54|55~64| and
over
Decrease......... 10 7] 14 10 9 9 4
$1,000 and over 1 1 1 1 2 1
. $999...... 1 1 2 1 1 1 ®
$200-$499. . . ... 3 2 4 2 2 2 1
$1-$199........ 5 3 6 5 4 2
No change....... 59) 55| 45| 50| 64| 721 88
Increase......... 30| 37| 40 39 26 18 7
$1-$199. . ...... 14 20 19 17 11 10 4
$200-$499...... 8 10 9 11 8 4 1
$500-$999. .. ... 4 4 7 6 3 3 1
$1,000 and over.. 4 3 5 5 4 1 1
Not ascertained . . 1 1 1 1 1 1 1
All units...... 100 | 100 | 100 | 100 | 100 | 100 | 100
Number of cases,..| 3,512 | 342 |1 779 | 777 | 670 | 495 | 419

1 Includes debt arising from instalment purchases of consurmier
goods and from instalment and single payment loans granted by
banks, small loan companies, and other lending agencies,

Less than one-half of 1 per cent.

Novemser 1950

war, was quite prevalent when purchasing automo-
biles and other durable goods. This tendency was
still strong in 1949 as about two-thirds of the dis-
savers of $500 or more reduced their liquid asset
holdings (see Table 13). However, in 1948 about
three-fourths of this group of dissavers reduced
such holdings.

Tasre 13

CHaNGE 1N Liquip Asser Horpings or SpeEnpinG UniTs
WrraiN Savine Groups, 19491

{Percentage distribution of spending units within saving groups]

Positive Negative
savers savers
]‘Ch%nge in Zero
1quid assets savers
S ) o | g | S0
over | $499 | §99 $499 | Sver

Increase........... 59 47 28 2 13 18
$1,000 and over...| 14 1 G} —_ 1 5
$500-8999........| 16 2 1 — ®) 2
$200-$499........ 11 14 1 — 2 3
$1-$199.......... 18 30 26 2 10 8
No change....... . 18 33 57 94 36 15
Decrease........... 22 20 15 3 51 67
$1-$199.......... 8 9 8 1 17 5
$200-$499........ 4 5 3 2 23 12
$500-8§999........ 3 2 2 —_ 6 20
$1,000 and over. .. 7 2 —_ 5 30
Not ascertained....| 1 ® ® 1 — ®
All units. ........ 100 100 100 100 | 100 100
Number of cases....| 878 | 699 | 439 184 | 664 | 483

1 Liquid assets include all types of U. S. Government bonds,
savings accounts, and checking accounts. For comparable 1948
data, see Table 13, Federal Reserve BULLETIN, January 1950, p. 26.

? Less than one-half of 1 per cent.

Contractual saving. In analyzing the determinants
of saving, sources of stability are as important as
sources of change. Many consumers have long-
term contractual arrangements for saving that
limit yearly fluctuations in the amount they save.
Insurance premiums, payments to retirement funds,
and payments on mortgages are the contractual
arrangements which are included as “additions to”
saving in the survey’s computation. Contractual
arrangements of shorter duration, such as instal-
ment contracts for the purchase of automobiles,
may not, because of their brevity, have the same
stabilizing effect on saving.

Nearly three-fourths of all spending units had
some contractual saving in 1949. This was about
the same proportion as in 1948 and, as in that year,
contractual saving was somewhat more frequent
among spending units which saved on balance
than among those which dissaved on balance.
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About 7 in every 10 dissavers and more than §
in 10 savers had some long-term contractual sav-
ing in 1949 (see Table 14).

TasrLe 14

CONTRACTUAL SAVING OF SPENDING UNITS WITHIN SAVING
Groups, 19491

[Percentage distribution of spending units within saving groups]

Positive Negative
savers savers
Contractual Zero
saving 5 savers <00
$at?c? $100-| 81~ $1~ $and
over $499 | $99 $499 over

No contractual

10 12 17 95 30 28

90 88 83 5 70 72

33 47 72 3 53 42

25 33 7 1 14 18

20 5 2 — 2 7

7 1 1 ® ® 2

$2,000 and over. .. 3 ® — — 1
Amount not

© ascertained. .... 2 2 1 1 1 2

Not ascertained....| — ® — — ® -

Al units. ........ 100 100 100 100 100 100

Number of cases..... 878 699 433 184 664 483

1 Contractual saving includes premium payments on life insur-
ance policies, mortgage payments on residences and other real
estate, and payments to retirement funds. For comparable 1948
data, see Table 14, Federal Reserve BULLETIN, January 1950, p. 26.

2 Less than one-half of 1 per cent.

Contractual savers constitute a larger proportion
of the upper income quintiles than of the lower
ones. Over 90 per cent of the uppermost quintile
had contractual saving arrangements in 1949 in
contrast to about 50 per cent of the consumers in
the lowest quintile (see Table 15).

TasLg 15

CONTRACTUAL SavING wiTHIN 1949 IncoME QUINTILES

{Percentage distribution of spending units within quintiles)

Highest{ Second | Third | Fourth | Lowest
,Contractual savings quin- { quin- | quin- | quin- | quin-
tile tile tile tile tile
No contractual sav-
ing 6 9 15 31 52
93 91 85 69 47
28 43 58 54 41
31 32 19 9 3
19 11 4 3 1
412 3 1 ® ®
Amount not ascer-
tained. .......... 3 2 3 3 2
Not ascertained. . ... 1 O] —_ O] 1
All units. ., ..... 100 100 100 100 100

1 Less than one-half of 1 per cent.
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CHARACTERISTICS OF SAVERS AND DISSAVERs

One of the principal contributions of the Survey
of Consumer Finances is information about the
distribution of income, expenditures, and saving
among various groups of spending units. Changes
in the frequency of saving and dissaving within
occupational groups are shown in Table 4, and

TasLE 16

PostTive aND NEGATIVE SAvERs WiTHIN INcomE: QuiNTILEs !

[Percentage distribution of spending units within quintiles]

Spending units ranked All Positive | Zero |[Negative
according to income units |} savers? { savers | savers3
All units:
949 100 60 6 34
100 63 6 31
100 64 8 28
100 65 8 27
100 62 5 33
100 78 1) 22
100 74 O] 26
100 77 ® 23
100 85 ) 15
100 80 “ 20
100 70 1 29
100 69 1 30
100 67 2 31
100 75 3 22
100 69 1 30
100 64 1 35
100 66 3 31
100 68 3 29
100 61 3 36
100 66 1 33
100 50 7 43
100 61 7 32
100 61 9 30
100 61 10 29
100 57 5 38
100 37 21 42
100 44 20 36
100 47 24 29
100 43 23 34
100 38 19 43

! Income and saving data for the postwar years are based on the
annual Surveys of Consumer Finances which are made in the first
quarter of the year succeeding that for which data is given. The

1941 data are estimated from information obtained in Family
Spending and Saving in Wartime (Bureau of Labor Statistics,
Bulletin No. 822), April 1945,

2 Spending units with money incomes in excess of expenditures.

3 Spending units with expenditures in excess of money incomes.

4 Less than one-half of 1 per cent.

NoTe.—The figures in this table cannot be used to measure
precise changes in the relation of saving to income. However,
it is believed that the data show with reasonable accuracy the nature
of certain broad changes which occurred in the pattern of income
and saving during these years.

The 1941 data were obtained by a process of freehand graphic
mterpolatxon of cumulative frequency dlstrxbutlons based on data
for various income size groups.

The survey covering 1941 and the surveys covering 1946 through
1949 differed somewhat in their definitions of money income,
saving, and the spending unit, in the universe covered, as well as in
sampling methods, The surveys for 1946 through 1949 also dif-
fered somewhat in their definitions of saving, as -discussed in
Appendix I to this article.

FeperaL Reserve BuLLETIN
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additional data are given in supplementary tables
at the end of this article.’® The marked rise in
the proportion of farm operators who dissaved
in 1949 as compared with 1948 followed from
increased frequency of declining incomes in 1949
and from maintenance of a high rate of purchas-
ing durable goods. The unskilled and service
workers also were more frequently dissavers in
1949 than in 1948, probably as a result of un-
favorable movements of their incomes and also
because of durable goods purchases. The sample
data fail to indicate statistically significant move-
ments for other occupational groups between 1948
and 1949.

Changes between 1948 and 1949 in the frequency
of saving and dissaving within various income
groups conform to expectations based on move-
ments of incomes and activity in the markets for
durable goods, especially for automobiles. In
general, statistically significant increases occurred
in the frequency of dissaving within the groups

¥ Data relating to the income changes and durable goods
expenditures of various occupational and income groups in
1949 are found in “Purchases of Houses and Durable Goods
in 1949 and Buying Plans for 1950,” Federal Reserve BULLE-
TN, July 1950, pp. 780ff., and in “Distribution of Con-

sumer Income in 1949,” Federal Reserve BuLrLETIN, August
1950, pp. 9484,

having incomes less than $3,000 (see Table 4).
These same groups expanded their purchases of
automobiles in 1949. Declines in income also
were more frequent in these groups than in the
higher income groups.

For comparisons over more extended periods of
time, distributions of savers and dissavers within
income quintiles are preferable to those within
income groups in order to avoid the effects of
general changes in the price level. With each post-
war year, the proportion of dissavers in the popu-
lation has increased, but the movements within
individual income quintiles have not always con-
formed to this general movement. In general,
the increased tendency to dissave appears to have
begun in the upper income quintiles and spread
in succeeding years to lower ones (see Table 16).
Thus, between 1946 and 1947, the data indicate
that dissaving became more prevalent among spend-
ing units in the upper two income quintiles. How-
ever, between 1948 and 1949 significant increases
of dissavers are found only in the lower two quin-
tiles.

While the data for 1941 are based on a study
varying somewhat from the Survey of Consumer
Finances in its methods and definitions, they fur-

TasLe 17

DisTRIBUTION OF PosiTivE AND NEGATIVE SAVERS ACCORDING TO RELATION OF SAVING TO INcOME
By INncome Groups oF FamiLy Unirs, 1949

{Percéntage distribution of family units within income groups]

Family income groups 1
Positive and negative savers
All Under $1,000~ $2,000- $3,000~- $4,000— $5,000- $7.500
groups $1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over
Positive savers—total............... 60 26 47 58 69 69 72 81
Percentage of income saved:
S50andover..................... 3 3 3 3 2 4 2 11
30-49. ... 7 3 6 5 7 8 9 15
20-29. .t 8 3 3 8 8 9 14 14
10-19. .o v 15 4 6 13 20 21 18 23
10 27 13 29 29 32 27 29 18
Zero savers—total, ....... 6 34 9 2 1 @ 1 —
Negative savers—total 3. ............ 34 40 44 40 30 31 27 19
Dissaving as a percentage of income:
1-9 13 5 16 17 14 16 12 11
9 7 10 11 9 8 9 4
12 28 18 12 7 7 6 4
All family units.......... 100 100 100 100 100 100 100 100
Number of cases..................... 3,069 376 417 513 549 378 503 333

1 Based on 1949 money income before taxes.
2 Less than one-half of 1 per cent. .
3 Family units with expenditures in excess of money income.

Novemser 1950
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nish the best available indication of the prewar
relation of income to saving.'* The relative fre-
quencies of savers, zero savers, and dissavers do not

1 The 1941 data are from Family Spending and Savings
in Wartime (Bureau of Labor Statistics, Bulletin No. 822),
April 1945. These data resulted from a survey conducted
jointly by the Bureau of Labor Statistics and the Bureau of
Human Nutriton and Home Economics, Department of
Agriculture. ‘This survey and the Survey of Consumer
Finances differ slightly in their definitions of saving, income,
and the spending unit, in the population sampled, and in
sampling methods.

differ appreciably between the 1941 and 1949 data
which relate to the entire population. Differ-
ences within income deciles are somewhat more
marked. Because of differences in the techniques
of the two surveys, however, the criteria used in
evaluating differences of various data obtained by
the Survey of Consumer Finances cannot be ap-
plied to differences between the 1941 and 1949
data. However, the 1949 data conform more
closely to the prewar data than de the data ob-
tained in the immediate postwar years.

Tasre 18

PERCENTAGE OF INcoME Savep or Dissavep By Seenping Unrrs wiTHiN SPECIFIED GRoups, 1949

[Percentage distribution of spending units within groups}

. Percentage of
All cases o Percentage of income saved N income dissaved
osi- eg-
Groups of spending units tive || ¢ Zero | - tive
Num- | Per [saverst Savers| o verst 25
ber cent and |30-49 20-29{10-19| 1-9 1-9 [10-24} and
over aver
All spending units............. 3,512 100 60 3 7 8 15 27 6 34 13 8 13
By income before taxes:? .
Under $1,000................... 479 100 31 3 4 4 5 15 24 45 S 8 32
$1,000-$1,999. ... oot 604 100 49 2 6 4 7 30 10 41 16 8 17
$2,000-8$2,999. .. ...... . 00l 672 100 59 3 5 9 14 29 2 39 17 10 12
$3,000-83,999..........counn.s, 6151 100 | 70 2 6 9 20 33 1 29 13 9 7
$4,000-84,999. . ... ..ol 397 100 71 3 10 9 23 26 () 29 13 9 7
$5,000-$7,499. ... . il 437 100 76 3 13 14 20 26 ® 24 10 9 5
$7,500 and over 269 | 100 [ 85 16 17 16 19 17 — 15 7 3 5
By occupation of head of unit:4
Professional and semiprofessional..{ 287 100 69 3 10 12 19 25 2 29 10 8 11
Managerial and self-employed....| 466 100 71 7 14 12 18 20 1 27 8 7 12
Clerical and sales................ 486 100 65 2 6 8 18 31 4 31 15 8 8
Skilled and semiskilled........... 895 100 64 1 4 9 18 32 2 34 16 10 8
Unskilled and service............ 344 100 55 2 5 6 11 31 9 36 17 8 11
Farmoperator........cocevunen. 410 100 55 13 14 9 8 11 3 42 8 6 28
Retired..... vt i 180 100 50 2 7 6 6 29 24 26 5 3 18
By type of community:
Metropolitan 5. .. .. 1,157 100 62 1 6 9 16 30 3 35 15 9 11
City, 50,000 and over.. 494 100 62 2 8 7 16 29 8 30 11 7 12
Town, 2,500-50,000. ., 759 100 62 4 7 9 15 27 6 32 13 9 10
Town, under 2,500...... .. 493 100 55 2 5 9 13 26 7 38 14 9 15
Open'country....ooovvuveeniann 609 100 54 8 10 3 9 19 8 38 7 8 23
342 100 49 2 3 7 11 26 9 42 17 10 15
779 100 59 2 7 8 16 26 3 38 17 9 12
777 100 62 4 8 7 15 28 2 36 14 10 12
670 100 66 5 7 9 17 28 4 30 10 7 13
495 100 64 4 8 i1 14 27 6 30 8 8 14
419 100 53 3 8 9 9 24 19 28 5 4 19
By type of spending unit: 7
Primary....ooooiviiiiininn 2,939 | 100 ) 61 4 7 15 26 S 34 12 8 14
Related secondary..........ouve. 442 100 58 2 6 8 14 28 9 33 13 7 13
Unrelated secondary............. 131 100 44 2 5 8 28 17 39 14 12 13

1 Positive savers are spending units with money incomes in excess of expenditures and negative savers (dissavers) are spending units

with expenditures in excess of money incomes.

2 Excludes spending units for which saving was not ascertained and thus adds to less than 3,512 cases.

3 Less than one-half of 1 per cent.

4 Excludes. spending units for which occupation of head was not ascertained and also spending units headed by housewives, students,

unemployed persons, and farm laborers; totals less than 3,512 cases.
5 The 12 largest cities in the United States and their suburbs.

8 Excludes cases where age of head of spending unit was not ascertained and thus adds to less than 3,512 cases.

7 “Primary” describes every spending unit that is the sole or chief component of a dwelling unit; “‘related secondary’ describes any
spending unit related by blood, marriage, or adoption to a primary unit and forming part of the same dwelling unit; “‘unrelated secondary™
describes spending units such as roomers and domestic help that are unrelated to a primary spending unit but are part of the same dwelling

unit,
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Tasre 19

DistristTion oF MoNEY INCOME, TAXES, D1sPosaBLE INCOME,
EXPENDITURES FOR SELECTED DURABLE (GOODS AND FOR
Oraer ConsuMEeER Goops, aNp NeT Savine

TasLE 20

MEDIAN INCOME, SAVING, AND PERCENTAGE OF INCOME
Savep By Spenpive Units wiTHIN INCoME QUINTILES, 1949 1

By Ivcome QuinTILES, 1949 i
Q ’ Spending units ranked | Median | Median l\g:g;anep:fr-
[Per cent] according to’income income saving incomeagaved
Total Total é{ighegt quintile $70(7S 1}5
se- ota] eCOM 21
Total | Total | Total | jecied | other | gy, Third.... 94 1
Spending units | money or.. osa- | dur- | con- oe;a Fourth .. — —
ranked accord- {income s% '1 pble able | sumer| ™ Lowest quintile......... — —
ing to income?! fore | . cgran el in- goods | ex- | si?lv-
taxes | "¢ 02 | comes| €. |pendi- g Allunits........... $59 1
pendi- | tares 9
tures 4
1For comparable 1948 data, see Table 3, Federal Reserve
BULLETIN, January 1950, p. {7,
Highest qumtxle. 45 68 43 41 38 131 2For each income quintile and for all units as a group, the
Second. . . 23 17 24 23 24 21 median percentage of income saved was obtained by ranking
Third. . 17 9 17 18 18 1 spending units from the highest percentage of income dissaved in
Fourth =y 11 5 12 12 13 —12 descending order to zero and then in ascending order to the highest
Lowest quintile. 4 1 4 6 7 —41 percentage of income saved. The median percentage saved was
e that of the middlemost unit in this ranking.
All quintiles..; 100 100 100 100 100 100 B
Footnotes to Table 19 cont.

1 Annual money income before taxes in 1949.

2 Estimated Federal personal income tax liability, apart from
capital gains and losses.

3 Disposable income is defined as money income less estimated
Federal personal income tax liability.

4Includes automobiles, furniture, radios, television sets, and
household appliances such as refrigeratots, ranges, washing ma-
chines, and other miscellaneous appliances, Expenditures for
automobiles are net of trade-in allowances.

5 Covers expenditures for all goods and services not included
in selected durable goods (see footnote 4). -Includes food, housing,
clothing, medical care, transportation, recreation, education, and
State and local taxes, as well as expenditures for durable goods such
as floor coverings, jewelry, fur coats, and other miscellaneous
durable items. Since these estimates are residual items, they should
not be regarded as being as reliable as the other, directly esti-
mated items.

Norte.—For comparable 1948 data, see Federal Reserve BULLE-
TIN, January 1950, Table 17, p. 29.

TasLE 21

OrHER CONSUMER EXPENDITURES AS A PERCENTAGE OF DisPosaBLE INcoME oF DiFrerenT INcoME Groups, 1949 anp 1948

[Percentage distribution of spending units within disposable income groups]

Disposable income group 2
All _
spending
Expenditures as a percentage units Under $1,000- $2,000- $3,000- $4,000- $5,000- $7,500

of disposable income t $1,000 $1,999 $2,999 $3,999 $4,999 $7,499 and over
1049 | 1948 {19491 1948 {11949 | 1948 1 1949 | 1948 | 1949 | 1948 ; 1949 | 1948 | 1949 | 1948 | 1949 | 1948

9 8 13 6 6 4 6 6 6 7 9 12 14 16 25 21

4 5 1 3 3 3 4 4 S5 5 7 6 7 8 12 7

7 6 3 3 S5 4 7 7 8 9 7 8 14 9 9 8

12 11 6 4 7 8 15 12 14 13 17 16 18 14 17 12

17 14 7 7 14 14 20 15 25 17 23 20 18 11 8 14

24 26 17 22 30§ 31 27 31 27 28 23 22 12 18 9 9

22 23 49 48 31 33 17 19 12 17 10 10 9 15 7 12

5 7 4 7 4 3 4 6 3 4 4 6 8 9 13 17

Total.oovenviniennn. 100 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 { 100 | 100 { 100 | 100 | 100
Number of cases. . .....veuuian 3,512 {3,510 | 489 | 424 | 672 | 656 { 750 | 800 | 619 | 672 | 413 | 401 | 326 | 328 | 196 | 197

1 Other consumer expenditures were estimated by deducting from the money income reported by each spending unit in the survey

the total of its selected durable goods expenditures, net saving and Federal income tax liability.

The residual thus includes expenditures

for food, housing, clothing, medical care, other living costs, State and local taxes, recreation, and education, as well as expenditures for
durable goods such as floor coverings, jewelry, fur coats, and other miscellaneous durable goods; it excludes expenditures for automobiles,
furniture, radios, television sets, and household appliances such as refrigerators, ranges, washing machines, and other miscéllaneous
appliances.

2 Disposable income is defined as money income less estimated Federal personal income tax liability.
this survey are given in the Federal Reserve BULLETIN, August 1950, pp. 961-62.

No1e.~—Details may not add to 100 because of rounding,.

Details of its derivation for
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TasLe 22

ProprorTION OF MONEY INCOME ALrLocATED TO TAXES, EXPENDITURES FOR SELECTED DURABLE Goobs AND FOR OTHER
CoNsuMER Goops, AND SaviNG, BY SPENDING UNiTs wiTHIN INcoME QUINTILES, 1949 anp 1948

Expenditure as a percentage of aggregate income of each quintile
All spending
units
Type of expenditure or saving Lowest quintile | Second quintile | Third quintile | Fourth quintile |Highest quintile

1949 1948 1949 1948 1949 | 1948 1949 1948 1949 1948 1949 1948

Federal income taxt........... 8 9 2 1 4 4 5 5 6 6 12 13
Automobiles and other selected
durable goods 2. ............. 11 9 16 8 11 8 11 9 10 10 9 8
Other consumer expenditures 3, .. 76 75 139 r122 91 90 84 83 79 79 63 65
Netsaving........covvvuvenn.. 5 7 —~57 -31 -6 -2 Q] 3 5 5 [ 16 14
Total..cooovvniinns. ... 100 100 100 100 100 100 100 100 100 100 100 100

* Revised.

1 Estimated Federal personal income tax liability on income, apart from capital gains and losses.

2 Includes automobiles, furniture, radios, television sets, and household appliances such as refrigerators, ranges, washing machines,
vacuum cleaners, home freezers, and other miscellaneous appliances. Expénditures for automobiles are net of trade-in allowances in
both years; expenditures for other durable goods are net of trade-in allowances in 1949 but gross in 1948. :

3 Covers expenditures for all goods and services not included in selected durable goods (see footnote 2). Includes food, ‘housing,
clothing, medical care, other living costs, State and local taxes, recreation, transportation and education, as well as expenditures for durable
goods such as floor coverings, jewelry, fur coats, and other miscellaneous items.

¢ Less than one-half of 1 per cent.

APPENDIX I
COMPUTATION OF SAVING IN THE SURVEY OF CONSUMER FINANCES

The Survey of Consumer Finances derives its farm and nonfarm houses, changes in the assets of

estimate of the net saving of individual spending private trust funds, changes in farm inventories,
units by summing directly estimated components. and changes in personal currency holdings.
Some estimates of total saving, for example that In addition to the differences in definition listed
of the National Income Division of the Office of above, the universe of the survey is somewhat nar-
Business Economics, United States Department of rower than that of the Commerce saving aggre-
Commerce, are computed as residuals-from natienal ~ gate. The survey excludes nonprofit institutions,
aggregates. In these cases, estimates of consumer persons living outside the continental United
expenditures are deducted from estimates of dis- States, members of the armed forces living on
posable income to obtain saving. However, the military reservations, residents in hospitals and
survey’s emphasis on the various types of asset other institutions, and the floating population
holdings and on changes in these holdings makes (residents of hotels, tourist camps, large boarding
possible a direct, rather than a residual, estimate. houses).

The definition of saving used in the Survey of The classification of spending units by the sur-
Consumer Finances also differs in various respects vey as positive, negative, or zero savers in the
from the definition of personal saving in the Na- survey depends on the relative magnitudes of “ad-
tional Income series of the United States Depart- ditions to” and “withdrawals from” saving, as
ment of Commerce. Among the chief differences shown in the accompanying table.! Survey tabu-
are the inclusion, by the survey, of payments in lations deal primarily with the net saving of indi-
connection with government life insurance and vidual units. Distributions and aggregates of gross
retirement funds, excluding social security pay- saving and dissaving are not made, although cer-
ments, and all payments made in connection with tain specific items are at times treated in this
private life insurance and retirement systems. The manner—i.e., changes in consumer indebtedness.
Department of Commerce includes only the in- —————

: el : For list of these “additions to” and “withdrawals from”
crease in the reserves Of life insurance and retire- saving, see the appendix to “Distribution of Consumer Sav-
ment funds. The saving concept of the National ing in 1948,” Federal Reserve BuLLETIN, January 1950, p. 33.
Income series also includes the following items The only change made in the 1950 survey is the reintroduc-

t teri he det inati ¢ . in th tion of changes in amounts deposited in credit unions. These
hot entering the determination of saving in the  h,nge were omitted in the 1949 survey. This change has

Survey of Consumer Finances: depreciation on little effect.
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Aggregates entitled positive or negative saving are
aggregates relating to positive and negative savers,
rather than to all positive and negative saving items.

Difficulties inherent in remolding diverse types
of accounting and budgeting practices into a uni-
form series of entries complicate the survey. The
presence of farm operators and self-employed per-
sons in the sample leads to the inclusion of certain
items which arise in the producers’ rather than the
consumers’ sector of the economy. If a farmer
undergoes a loss on his operations during the year,
and if this loss is reflected, as is usually the case,
in his personal accounts, dissaving calculated from
changes in assets held will reflect business losses
as well as consumption expenditures.

Other limitations in obtaining basic data may
distort saving figures by including certain consump-
tion expenditures among items entering into the
saving calculation. Some respondents do not or
cannot break down mortgage payments into re-
payment of principal (a saving item) and interest
and tax payments (items properly considered as
current expenditures).? Therefore, it is necessary
to apply a correction factor in these cases when
computing saving.

Difficulties also arise in distinguishing between
current expense and saving aspects of life insur-
ance premiums. When all the insurance premium
is considered as an additien- to saving, adminis-

?In the 1950 survey, 14 per cent of 650 respondents mak-

ing mortgage payments did not segregate the amount of pay-
ment on the principal.

ILLusTRATION OF METHOD OF DETERMINING SAVING BY
InpvipuaL Spenping Unrrs ?

Spending units
Additions to (+) and
withdrawals from ( —) saving
A B C
Liquid asset holdings:
Increase (). iervennrirannenencnnss +$600 |.......]......
Decrease {(—).vivenereiinnneinindiinens, —$200 1 —$400
Consumer debt outstanding:
Decrease (+)....ovvvvieiienennnndieeia]onin +$200
Increase (=) . ivneniiniiiiiiiniane, —$100 [—$400 |......
Payments on mortgage principal (4)....[+$200 {8300 |......
Life insurance premiums paid (4)....... +$100 J....... +$200
1 ) +$800 | —-$300 0

1Only a few of the many factors which determine saving and
dissaving by survey definition are included in this illustration.

trative and current insurance expense will be im-
properly included in saving, and yet the diffi-
culties of breaking down the premium payment
into these various elements make it necessary for the
survey to record the total premium as saving.
In reality, the only saving has been the increase
in cash reserves.

Certain biases in estimating saving may arise in
the reporting process. Memory errors may have
such an effect, especially when the differences of
end-of-year and beginning-of-year figures are in-
volved. Because of the unwillingness of respond-
ents to disclose any large holdings of currency, the
survey does not attempt to obtain information on
this point. Saving or dissaving. threugh changes
in currency holdings is not reflected in the survey
estimate.

APPENDIX II
AN ALTERNATIVE DEFINITION OF SAVING

The definition of saving which has been the basis
of the survey computations represents, to some
extent, a compromise between the most useful defi-
nition and one for which the required information
can be secured at reasonable cost and with adequate
accuracy. In an attempt to move closer to the
most useful definition an alternative definition has
been formulated. Computations based upon this
alternative definition have been made for com-
parison with computations based on the “standard”
definition, which has been used in survey computa-
tions in this and previous years.

In the standard definition, any funds used for
purchasing real estate (representing reductions in
saving) are offset by the acquisition of the real
estate (representing additions to saving). Expendi-

Novemser 1950

tures for automobiles and other durable goods
represent reductions in saving which are not
offset by considering the acquired asset to be an
addition to saving. This procedure is not logical
for some purposes, since both a house and an auto-
mobile, for example, furnish services (income) over
extended periods of time. At least part of expendi-
tures yielding such services should be considered to
be saving in the year of the transaction.

The alternative definition of saving attempts to
remove, in part, this inconsistency in the standard
definition by treating the price of a new car (minus
any trade-in or sale of a used car) as a saving item.
When a car is sold, an amount equal to its selling
price is considered to be a dissaving item.

The standard definition has another inconsist-
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AppeNDIX TaBLE 1

PERCENTAGE DISTRIBUTION OF SAVERS UNDER STANDARD AND ALTERNATIVE DEFINITIONS OF SAVING
By Income anp OccupaTioN, 1949

Amounts saved
All positive
savers
Groups of spending units $1,000 and over $500-$999 $200-$499 $1-$199
Stand- | Alter- | Stand- | Alter- | Stand- | Alter- | Stand- | Alter- | Stand- | Alter-
ard native ard native ard native ard native ard native
All spending units............. 60 61 12 13 12 12 14 14 22 22
By income groups before taxes: !
Under $1,000.............c0vvn. 31 29 —_ ) 2 2 4 3 25 24
$1,000-$1,999 .. ... ....... e 49 47 1 5 6 10 10 33 30
$2,000-$2,999. . ... ...l 59 63 4 6 12 12 18 18 25 27
$3,000-83,999. . ... ... ... 70 73 8 9 18 17 22 24 22 23
$4,000-$4,999. . ... ...l ‘71 75 18 21 23 19 18 21 12 14
$5,000-$7,499. ... ...l 76 80 35 38 16 21 14 14 11 7
$7,500 and over................. 85 85 71 69 7 10 4 4 3 2
By occupation of head of unit: 3
Professional and semiprofessional. 69 71 23 24 17 19 15 17 14 11
Manageria!l and self-employed. ... 71 71 33 35 13 14 14 12 11 10
Clerical and sales. .............. 65 70 9 11 12 13 22 21 22 25
Skilled and’semiskilled.......... 64 67 8 8 14 14 17 19 25 26
Unskilled and service 55 57 4 4 11 10 13 30 33
Farm operator....... 55 60 19 21 14 15 10 9 12 13
Retired........ e 50 40 7 7 6 6 7 7 30 20

1 Excludes spending units for which saving was not ascertained.
2 Less than one-half of 1 per cent.

3 Excludes spending units for which occupation of head was not ascertained and also spending units headed by housewives, students,

unemployed persons, and farm laborers.

ency. In the years following the purchase of a
house (or of a durable good), dissaving occurs to
the extent ‘that the services furnished by the asset
diminish in value. The standard definition takes
no account of the depreciation of houses. The
alternative definition considers an amount equal to
L5 per cent of respondent’s valuation of his house
to be a dissaving item. Furthermore, depreciation
of new cars is taken into account.!

The alternative definition, although it involves
more arbitrary assumptions than does the standard
definition, is probably preferable in dealing with
certain problems. ‘

Computations based on these adjustments to the
standard definition are summarized in Appendix
Tables 1 and 2. The frequency of saving is 61 per

*The actual purchase price is ascertained in the survey
interview, along with the manufacturer and model year. For
used-car purchases, the assumed depreciation expense is one-
half the difference between the retail salé value at the be-
ginning and at the end of the year of a four-door sedan of
the next to lowest price line of the manufacturer. For new-
car purchases, the depreciation expense is the difference be-
tween the manufacturer’s list price plus accessory and average
freight allowances to eastern centers of population and the
end-of-year retail sale value. The computations for new cars
are also based on a four-door sedan of the next to lowest
price line.

The stiffs of the Survey Research Center and of the Con-
sumer Credit and Finances Section wish to acknowledge the
assistance of Everett W. Lawrence of the National Automobile
Dealers Association in formulating the problem and in fur-
nishing data relevant to the computation of depreciation.
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cent as compared to 60 per cent under the standard
definition. A decline from 6 to 5 per cent was reg-
istered for zero savers. No change is registered in
the over-all frequency of dissaving but the fre-
quency of dissaving of $500 or more was reduced
from 14 per cent to 11 per cent (see Appendix
Table 2).

About three-fourths of the spending units falling
within any specified saving bracket under the
standard definition were in the same saving
bracket under the alternative definition (see Ap-
pendix Table 3).

The impact of housing depreciation expense prob-
ably accounts for the movement of savers of small
amounts by the standard definition into dissaving
categories by the alternative definition. Entry of
an automobile purchase as a saving item accounts
for the general movement to a smaller dissaving
or even positive saving bracket of units classed
as dissavers by the standard definition.

For income groups under $2,000, computations
based on the alternative definition result in more
frequent dissaving than do computations based on
the standard definition (see Appendix Table 3).
The contrary holds for incomes of $2,000 or more.
The alternative definition results in equal or higher
frequency of saving in all occupational groups ex-
cept the retired. In this latter group, the depre-
ciation expense on housing probably dominated.
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This alternative definition of saving is explora-
tory. An obvious shortcoming is the failure to in-
clude depreciation on all automobiles as a dissaving
item. However, there did not seem to be any
satisfactory guide to the choice of market or origi-
nal price as a basis for computing depreciation.

Entries similar to those made for housing should
logically be made for all types of durable goods.

The formulation of the alternative definition is
only one attempt to produce more useful saving
data. Many problems of definition and collection
of data remain for further investigation,

AppENDIX TaBLE 2

PeRCENTAGE DISTRIBUTION OF ZERO SAVERS AND DissAVERS UNDER STANDARD AND ALTERNATIVE DEFINITIONS OF
SaviNG, BY INcoME anp OccupaTiON, 1949

Amounts dissaved
All zero All
savers dissavers
Groups of spending units $1-$99 $100-$499 $500 and over
Stand- | After- | Stand- | Alter- | Stand- | Alter- | Stand- | Alter- | Stand- | Alter-
ard native ard native ard native ard native ard native
All spending units............... 6 5 34 34 7 9 13 14 14 11
By income groups before taxes: !
Under $1,000......... 24 19 45 52 9 14 17 19 19 19
$1,000-$1,999 10 8 41 44 12 18 15 16 14 10
$2,000-$2,999 2 1 39 36 10 10 15 16 14 10
$3,000-$3,999 1 29 26 5 5 13 15 11 6
$4,000-$4,999 ® (&) 29 25 4 7 10 9 15 9
$5,000-$7,499 ® (?) 24 19 2 8 -7 15 10
$7,500 andover...........unl.. —_ —_ 15 13 [0 ® 3 3 11 10
By occupation of head of unit: 3

Professional and semiprofessional. 2 2 29 25 4 4 9 12 16 9
Managerial and self-employed. ... 1 —_— 28 28 3 6 9 9 16 13
Clerical and sales. .............. 4 3 31 27 8 8 10 12 13 7
Skilled and semiskilled.......... 2 3 34 30 8 9 15 15 11 6
Unskilled and service............ 9 8 36 35 12 12 15 16 9 7
Farm operator 3 3 42 37 6 6 13 12 23 19
Retired. . ......ooiiviii it 24 17 26 43 3 14 8 15 15 14

1 Excludes spending units for which saving was not ascertained.

2 Less than one-half of 1 per cent.

3 Excludes spending units for which occupation of head was not ascertained and also spending units headed by housewives, students,

unemployed persons, and farm laborers.

AppenDIx TABLE 3
SHIFT OF SPENDING UNITs AMONG SAVING GROUPS WiTH CHANGE FROM STANDARD DEFINITION OF SAVING TO
ALTERNATIVE DEFINTTION, 1949*

[Percentage distribution of spending units saving specified amount under alternative definition within saving groups under
standard definition]

All Amount saved under standard definition sg\?irr? An;?:;éaféss&ae‘ggtg;der
Amount saved under spend- unde;:
alternative definition ing $2,000 | $1,0 s s standard $100 500
units y 1,000~ 500 $200- 100~ Fows 100~
and over | $1,999 $999 $499 $199 $1-$99 | definition | $1-$99 $499 | and over

Positive savers.......... 61 99 160 160 98 92 80 2 14 14 16
$2,000 and over. ..... 5 90 9 1 [©) — — —_— —_ ®) —
$1,000-81,999........ 8 9 77 6 4 1 1 _— 1 2 (2
$500-$999........... 12 — 13 75 4 4 1 1 1 2 4
$200-$499. .. ........ 15 -— — 17 71 7 4 —_ 4 4 6
$100-$199........... 8 — 1 14 61 3 1 4 2 3
$1-$99. ...l 13 - ® @) 5 19 71 — 4 4 3
Zero SAVErs. . ..v.. .. 5 — — —_ — 1 (] 76 — — -_—
Negative savers. ........ 34 — — — 2 7 20 21 86 86 83
$1-$99. ...l 9. — —_ —_ 2 5 14 15 70 3 3
$100-$499. . ......... 14 —_ —_— -— ® 2 5 6 15 77 11
$500 and over........ 11 — — — —_ —_ @ - 1 6 69
Not ascertained. ... . O] 1 ® — ©® — 1 1 o ® 1
All cases........ 100 100 100 100 100 100 100 100 160 100 100
Number of cases......... 3,512 191 281 406 459 240 433 184 222 442 483

1 See text for difference between standard and alternative definition of saving.

Italicized figures in columns indicate the percentage

of spending units having specified amount of saving under standard definition that had same amount of saving under alternative defi-

nition.
: 2 Less than one-half of 1 per cent.

Novemser 1950
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MEASUREMENT OF CONSUMER CREDIT*

Not so many decades ago, consumer credit as
such was little known and seldom distinguished
from credits granted for business and related pur-
poses. Today it is recognized to be a special type
of financing that greatly influences the rate of
expansion or contraction of consumer demand and
hence the level of business activity. Changes in the
volume of consumer credit, depending on their tim-
ing in relation to other economic changes, can
accentuate or moderate tendencies toward over-
expansion or recession and thus contribute to eco-
nomic instability or stability. It is therefore im-
portant that we learn as much as possible about
the level and movement of this particular type of
credit.

Today, businessmen closely concerned with con-
sumer markets need to know the trend of consumer
credit in order to make sensible operating decisions.
About half of the new automobile purchases are
financed by credit, A major share of the home
appliance market is normally dependent upon con-
sumer credit, as is a large part of the market for
less expensive consumer goods. For this reason,
dealers, lenders, and even manufacturers should
know the facts concerning consumer credit volume
in order to appraise their markets properly. This
information, although more important to some types
of dealers and lenders than to others, is significant
to all in assessing their own problems.

Businessmen, economic observers, and public
officials seeking to obtain a balanced view of cur-
rent economic developments and trends need in-

formation on consumer credit along with other
significant credit indicators for judging effectively
the financial side of changing situations. In evalu-
ating business prospects, consumer credit trends
must not be overly emphasized, but they must not
be left out of account. The problem is to gain
perspective that gives appropriate weight to each
strategic economic series. There are no standard-
ized rules to serve the economic analyst. The con-
clusions he draws must be the product of the
breadth and depth of his economic knowledge and
experience. The statistical image which he may
use in arriving at his judgments can at best serve
as no more than a general guide.

Quantitative information on consumer credit
trends is of particular interest to those who have a
regulative and supervisory interest in the mone-
tary and credit field. Today, consumer credit paper
held by banks probably approximates nearly one-
seventh of their loan portfolios.. Another sizable,
but unknown, percentage of bank loans and dis-
counts represents advances to finance companies
and retailers for the purpose of carrying consumer
receivables. Altogether, consumer credit paper rep-
resents important backing for our most common
money-—bank ‘deposits. Changes in consumer
credit volume, therefore, are among the key factors
influencing the economy’s total supply of money.
For intelligent management of our monetary and
credit system, monetary authorities need to have
as full knowledge as possible of the essential facts
concerning consumer credit trends.

CONCEPTS OF CONSUMER CREDIT FOR PURPOSES OF MEASUREMENT

Preliminary to the discussion of the Federal Re-
serve series on consumer credit, in which you are
particularly interested, it is well to pause briefly
for a consideration of concepts. It will help toward
understanding why our current figures are less
definitive than we would like them to be, and why

* Paper presented by Ralph A. Young, Director, Division
of Research and Statistics of the Board of Governors, and
Homer Jones, Chief, Consumer Finances Section of the Di-
vision of Research and Statistics, before the University of
llinois Consumer Credit Conference, Chicago, Iil., Oct.. 5,
1950. The paper was prepared with the assistance of Tynan
Smith and Donald Fort of the Board’s staff.
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we are constantly seeking to improve them.

The problem of definition. No precise definition
of consumer credit has ever been agreed upon.
One of the pionecers in the field, the late Rolf
Nugent, defined consumer credit as credit extended
to individuals to finance the purchase of consumer
commodities and services or to refinance debts
which had their origin in such purchases.! This
definition can be precise only to the extent that
the words “individuals” and “consumer commodi-

Y Consumer Credit and Economic Stability (Russell Sage

Foundation, 1939), p. 31.
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ties and services” have precise meaning. Further-
more, the measurement of consumer credit can be
precise only to the extent that available data make
it possible to separate consumption items from
production items.

Distinction between credit used to finance con-
sumption and credit used to finance production is
desirable in appraising economic developments.
The impact of the two types of credit on the econ-
omy can be very different. Consequently we are in
general trying to make a useful distinction by con-
sidering consumption in broad terms and exclud-
ing from consumer credit any credit used directly
for the productive process.

It is only as a result of our present state of in-
dustrial development that any attempt can be made
to separate consumer and producer credit. In a
predominantly agricultural or handicraft society,
personal and business activities are so intertwined
that it would be hopeless to try to segregate strictly
consumer financial matters. But when most of the
productive activity is carried on by separate legal
entities and most of the workers are wage earners,
the measurement of consumer credit and the study
of consumer finances becomes feasible and signifi-
cant.

This general observation is not to be interpreted
as meaning that the measurement of consumer
credit as distinguished from producer credit can
now be accomplished without some “fuzzy” edges.
No productive process can be carried on unless the
workers have food, clothing, shelter, and even trans-
portation. Are these strictly consumer items? In
the great farm sector and the large area of small
individual enterprise in the trade and service in-
dustries, the demarcation between consumer and
producer finance is not a line at all but a broad
shadowy area.

Fortunately, the institution of finance itself is of
some help here. Traditionally, it has liked to think
of a distinction between credit for production and
credit for consumption; whether a credit applica-
tion is to be considered or not and the kinds of risk
protections to be provided in the credit contract
depend in considerable degree on this distinction.

One must admit, however, that this institutional
effort at distinction is helpful only in part. Credit
in the borderline areas may have a multiple purpose
and, in any case, if flows into a consumer pool of
purchasing power from which dollars flow out for
expenditures that cannot be tagged as strictly for
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production or consumption.

A farmer may use a radio purchased on credit
to get weather reports needed to carry on his farm-
ing operations and also as a source of personal
pleasure. In general, this problem has been resolved
on the assumption that the primary purpose of such
goods is personal use and the credit involved in
their purchases has been regarded as consumer
credit.? Tt is possible that an effort might be made
to prorate such credit in accordance with the pro-
portion of business and personal use of certain types
of articles but this would require collection of much
more detailed data than are now available.

Exclusion of credit transactions between individuals.
Consumer credit is extended through personal
channels—i.e., relatives and friends—as well as
through established business and financial channels.
Should measurement undertake to embrace the
combined channels or only one of the two? Here
the ‘availability of records, again a matter of the
organization of economic activities in an advanced
industrial society, determines the answer. There
are no available data for credit transactions between
individuals. Hence, estimation as a practical matter
is confined to consumer credit extended through
business channels.

For purposes of understanding business and
financial processes, this procedure covers the really
important phase of consumer financing. But the
omission of loans made through personal channels
makes it difficult to interpret changes in consumer
credit volume over a relatively long period. As our
industrial society becomes more complex and more
personal, a part of the growth shown by con-
sumer credit series based on loans by businesses
and financial institutions probably reflects some con-
sumer financing that has been transferred from per-
sonal channels. Hence we must discount to some
extent the growth shown by figures that include

?Loans made by commercial banks to farmers are one
exception to this treatment. All such loans, under present
call report instructions, are included in bank loans to farmers
and are excluded from our consumer credit series. In 1940,
when the commercial banks began to report their consumer
loans in a separate call report category, it did not seem de-
sirable to change the long-standing “‘loans to farmers” group-
ing (“agricultural loan” grouping as it was then called) by
putting loans to farmers for consumption purposes in the
consumer loan category. Nor was it feasible to introduce a
further breakdown in the farm loan grouping to permit the
segregation of consumer loans. However, consumer credit
extended to farmers by retailers or financial institutions other
than commercial banks is included in the present consumer
credit series.
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only the formally organized channels of credit. It
is possible that we are now developing a technique,
rough though it may be, that may be useful in
measuring trends in consumer credit extensions be-
tween individuals. This technique is the Consumer
Finances Survey sponsored by the Federal Reserve
Board and conducted for the Board on an annual
basis by the Survey Research Center of the Univer-
sity of Michigan.

Loans on life insurance or savings shares and de-
posits. The present necessity of restricting consumer
credit measurement to transactions through business
channels raises a special problem. What about
consumer credit extensions by insurance companies
on policy loans, by savings and loan associations on
share accounts, and by savings banks on passbooks?
These have been excluded from consumer credit
estimates on grounds that the borrower is in effect
borrowing his own funds. Whether this is an ap-
propriate determination of a complicated matter is
still an open question that must be further explored.

The argument that the borrower is merely bor-
rowing his own funds could be extended to bank
loans made to borrowers who had deposits in the
bank. However, a considerable- proportion of all
credit is secured by assets of some sort. It does not
seem logical to raise the question of offsets only
when the asset used as collateral for a loan is held
in the lending institution. Is it reasonable to ex-
clude loans secured by the cash value of life in-
surance policies when made by life insurance com-
panies but include them when made by banks? A
similar situation exists in the case of loans secured
by savings and loan shares or by savings bank pass-
books.

Charge account balances. Another major concep-
tual problem is the question of inclusion of charge
account balances as part of consumer credit. It is
sometimes argued that a charge account is pri-
marily a matter of convenience rather than of credit.
It is probably true that most people regularly pay
the amount owed shortly after receiving their bill
each month. These people do not usually think of
their charge accounts as an opportunity to obtain
credit, although from time to time, when their
purchases have been unusually large or other com-
mitments heavy, they take advantage of the privi-
lege of delaying part or all of the payments for
two or three months. Many people, however, do
not make a practice of settling their charge ac-
counts each month and habitually use them as a
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means of obtaining credit.

Even though the convenience aspect may be of
prime importance to the majority of charge account
customers there can be no question that charge
accounts are a form of credit extension. When
goods are not paid for at the time of purchase or
delivery, credit must be extended and the buyer
incurs a liability. Thus, it seems reasonable to
classify charge accounts as consumer credit even
though they are generally of much shorter duration
than instalment credits. The difference is one of
degree rather than one of kind.

Exclusion of long-term loans. Another general
concept that needs to be reconsidered is the matter
of #ime. Credit is either the deferred payment of
cash or the exchange of cash in the futiire for cash
in the present. The expiration of time before cash
payment is made or final loan maturity is reached
cannot be ignored, and yet the statistics commonly
labeled consumer credit estimates relate only to
credits extended for short and intermediate periods.
Whether this is a proper restriction of consumer
credit is most certainly open to challenge. About
all that one can say to excuse the usage is that it
somehow or other got started and became conven-
tionalized.

It makes a big difference whether, in seeking a
measure for total consumer debt, one stops with
conventional consumer credit magnitudes. Long-
term debt of consumers, secured by mortgages on
one- to four-family dwellings, is currently estimated
at some 41 billion dollars.® Adding this sum to
the total of conventional consumer credit as cur-
rently estimated, one gets a grand total of consumer
debt in the neighborhood of 61 billion dollars.
Future progress in the understanding of consumer
credit levels and trends may well include a termi-
nology more descriptive of what the measurements
purport to be.

3 Were estimated mortgages outstanding on one- to four-
family dwellings used as a ‘measure of long-term consumer
debt, another conceptual difficulty would be encountered.
Strictly, a mortgage on a multiple dwelling with only one
unit occupied by the owner is in smaller part consumer debt
and in greater part producer debt. And obviously, a mort-
gage on a multple dwelling of which no part is occupied
by the owner is entirely producer credit. In the present
state of the statistical arts in mortgage credit, it is not pos-
sible to say precisely what proportion of the mortgages on
one- to four-unit dwellings relates to properties of more
than one unit, although informed statisticians believe it to be
relatively small. Furthermore, it is not possible to state
what proportion of this proportion would be represented by
structures without owner occupancy, although again the
informed guess is that the proportion is small.
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BASIS OF FEDERAL RESERVE ESTIMATES OF CONSUMER CREDIT

From the preceding discussion of concepts it is
probably clear what the Federal Reserve estimates
of consumer credit purport to cover. To recapitu-
late: they relate to short- and intermediate-term con-
sumer credit and to consumer credit extended only
through organized business and financial channels.
Their specific coverage is as follows:

1. Instalment sale credit extended for the pur-
chase of and secured by automobiles and other
consumer durable goods.

2. Instalment loans made to individuals for
the purpose of purchasing consumer goods, con-
solidating debts, financing residential repair and
modernization, financing education, or for similar
purposes.

3. Charge account credit arising from retail
sales to individuals.

4. Single-payment loans made by banks and
pawnbrokers to individuals for consumption
purposes.

5. Service credit to individuals, which includes
balances due for public utility services, medical
services, laundry, cleaning, and repair services,
and other miscellaneous personal services.

BAckGROUND OF THE SERIES

The present consumer credit series had its origin
in pioneering studies conducted in the late thirties
by the Russell Sage Foundation and the National
Bureau of Economic Research. The Russell Sage
Foundation undertook to compile basic annual

data for all short- and intermediate-term consumer -

credit extended through organized business and
financial channels. The National Bureau confined
its studies to the consumer instalment credit field.
At an advanced stage of these latter studies, the
Russell Sage Foundation and the National Bureau
joined forces and elicited the cooperation of the
Department of Commerce in developing a mutually
satisfactory procedure for estimating the monthly
volume of new credits granted and of credits out-
standing in the instalment area. On the basis of
this cooperative endeavor, these three agencies to-
gether prepared what was considered to be a rea-
sonably comprehensive monthly time series for the
period 1929-38,

With the completion of this cooperative research,
the Department of Commerce undertook the task
of maintaining and publishing current monthly
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estimates of the outstanding volume of consumer
instalment credit. In early 1941, the Department
began to extend the scope of its estimates to cover
“all” short- and intermediate-term consumer credit,
basing its estimating procedures for noninstalment
credit pretty largely on the methods and primary
data compiled earlier by the Russell Sage Founda-
tion. The Commerce estimates for total consumer
credit were first published in the fall of 1942, and
covered the entire period including 1929 through
mid-1942. Shortly after the completion of these
comprehensive consumer credit series, responsibility
for maintaining consumer credit statistics was trans-
ferred from the Department of Commerce to the
Federal Reserve Board. Since that time, the task

-of keeping the statistics up-to-date has been lodged

in the Board’s Division of Research and Statistics.
In carrying out this assignment, the Division has
thus far largely adhered to established procedures
and patterns, but with such revisions and refine-
ments from time to time as it has been feasible to
make with the information and staff available.

GENERAL EsTiMATION PROCEDURE

In general, our estimating procedure for the con-
sumer credit series is as follows. We secure data
from monthly reporting samples of retail dealers
and financial businesses. The percentage changes
in the monthly sample data are applied to bench-
mark estimates of national totals in order to give
monthly estimates of national totals.

We ‘naturally aspire to have accurate reporting
by as representative samples as possible. Also, we
need accurate benchmarks at not too long intervals
so that proper adjustments for the changing rela-
tionships between the samples and the universe
can be effected.

In practice, businesses report to us on a volun-
tary basis and we desire to continue on this basis.
This imposes certain statistical limitations, both as
to coverage and representativeness of the report-
ing samples.

Instalment credit—general. Consumer instalment
credit, as treated in our series, consists of two
major components. One is instalment sale credit,
that is, credit arising from instalment sales of re-
tail dealers. This is classified according to the
type of dealer originating the sale credit. The
other component is instalment loan credit, which
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is credit arising from loans extended directly to
consumers by banks, loan companies, and other
financial businesses. Loan credit is classified ac-
cording to the type of financial business holding
the credit.

Our consumer credit estimates are based on data
obtained from various classes of retail dealers and
financial businesses. The classification of these
estimates by originator or holder of the credit is
largely determined by the availability of source
data.

Instaiment sale credit. Instalment sale credit out-
standing is intended to measure the unpaid balance
of all instalment credit which has arisen from in-
stalment sales. It is classified according to the type
of dealer originating the credit, rather than accord-
ing to the type of dealer or financial business hold-
ing the credit.

Instalment sale credit outstanding for the period
192940 was estimated indirectly on the basis of
sales and collections data. This procedure was
indicated by the type of data available at the time
the estimates were first made. Monthly instalment
sales were estimated in order to obtain the volume
of sale credit granted by each type of business.
Estimates of average duration of credit were made
from data on collection ratios. From these esti-
mates of credit granted and duration, repayments
were estimated. From the resulting series of credit
granted and repayments, figures for outstanding
balances of instalment sale credit were built up.
The estimates for 1939 thus prepared were found
to check closely with estimates of sale credit hold-
ings based on the 1939 Census of Business.

Estimates of automobile sale credit outstanding
from 1941 to 1947 are projected from 1940 esti-
mated levels on the basis of the monthly movement
of retail automobile receivables held by sales finance
companies. For the period since 1947 we have
used the combined movement of automobile re-
ceivables held by sales finance companies and com-
mercial banks. We have no monthly sample data
on receivables held by automobile dealers, although
we do get some annual data from the Retail Credit
Survey.

For department, mail order, furniture, and house-
hold appliance stores, we have monthly sample
data on instalment receivables held by the stores.
Estimates of sale credit originated by these dealers
since 1941 are projected from 1941 levels on the
basis of the monthly movement of the sample data
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on receivables held. The monthly estimates are
adjusted to be consistent with relations derived
from the 1939 Census of Business, annual Retail
Credit Survey sample data, and Commerce Depart-
ment estimates of annual sales.

We also estimate the volume of instalment sale
credit granted. For the period 1929-40 these esti-
mates were obtained in the course of deriving the
estimates for credit outstanding mentioned earlier.
For the period since 1940 a different procedure has
been used. Automobile sale credit granted for the
period 1941-47 has been projected on the basis of
the movement of automobile paper acquired by a
sample of sales finance companies. For the period
since 1947, automobile paper acquired by commer-
cial banks has also been taken into account. Sale
credit granted by other types of retailers from 1941
on has been estimated by adding the monthly net
changes in credit outstanding to estimated monthly
repayments. Repayments are obtained by multiply-
ing credit outstanding by the estimated collection
ratio.

Instalment loans. Instalment loan credit outstand-
ing is classified for the most part according to the
type of financial business holding the credit. Tt is
intended to measure direct instalment loans to con-
sumers, Le., retail instalment loans and personal
instalment loans. It excludes purchases of paper
arising from instalment sales, which belong in the
sale credit category.

Our estimates of instalment loans held by com-
mercial banks from 1929 through 1938 are based
on the National Bureau-Russell Sage Foundation-
Department of Commerce estimates. From 1939
to date there have been benchmarks provided by
semiannual call reports issued by the bank super-
visory agencies. The procedure has been to esti-
mate the level of outstandings between call dates
by the movement of outstandings reported by a
sample. From 1939 through 1941 the American
Bankers Association had a quarterly reporting
sample, and from 1942 we have had a monthly
reporting sample.

Instalment loans of other financial institutions
have been estimated in a similar manner from
monthly sample data, adjusted to benchmark levels.
For credit unions and small loan companies an-
nual benchmarks are provided by State or Federal
reports. For industrial banks and industrial loan
companies, the only benchmark is a special survey
giving data for 1941-44 for industrial banks, and
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data for 1944 for industrial loan companies. Credit
of miscellaneous lenders is estimated on the basis
of the movement of the small loan company series,
tied to earlier estimates by Russell Sage Founda-
tion for the period 1929-39.

Insured repair and modernization instalment
loans outstanding are estimated on the basis of
data obtained from the Federal Housing Adminis-
tration. Monthly data on credit granted, adjusted
to exclude nonconsumer paper, together with av-
erage duration figures, are used to estimate repay-
ments and hence changes in outstandings. The
level of outstandings is adjusted to the annual
FHA call data. Noninsured repair and moderni-
zation credit is not included in our present estimates
of total consumer instalment credit.

Noninstalment Consumer Credit. This segment of
the Board’s consumer credit series covers short-
term consumer credit which is not repaid. in reg-
ular instalments. Included in this general group
are charge accounts, single-payment loans, and
service credit.

Charge accounts. A benchmark figure for charge
accounts was provided by the 1939 Census of Busi-
ness, and reasonably adequate sample data for our
charge account series were available for the period
1935-41. During that period there was a com-
merce sample of 12 trade lines reporting monthly
charge accounts receivable. For the period before
1935 estimates were projected back on the basis of
various data on accounts receivable and sales ob-
tained from the Retail Credit Survey and other
sources. For the period since 1941 total charge
account estimates are based on the movement of
charge accounts in only one trade line—department
stores.

Single-payment consumer loans. This series is in-
tended to measure single-payment consumer loans
to individuals. It includes estimates of such loans
by commercial banks and pawnbrokers.

Since 1942 the semiannual commercial bank call
report has included an item which has been assumed
to measure single-payment consumer loans to in-
dividuals. This has been used as a semiannual
benchmark beginning with 1943.

We have no direct monthly sample data on single-
payment loans. Our monthly commercial bank
sample reports instalment loans but not single-
payment loans. Weekly reporting member banks,
however, report a residual item “all other loans,”
which consists largely of consumer instalment loans
and single-payment loans, together with loans to
State and local governments, churches, and the
like. We estimate the monthly movement of single-
payment loans from the movement of “all other
loans” after deducting estimated instalment loans.
This estimated movement is used to give monthly
estimates of single-payment loans outstanding be-
tween benchmark dates and back to 1939, with a
somewhat arbitrary projection to 1938. Estimates
prior to 1938 are projected back on the basis of the
movement of the Russell Sage Foundation estimates
of single-payment loans of commercial banks.

Pawnbrokers’ loans have been projected from the
Russell’ Sage Foundation estimates for 1929-37 on
the basis of the reports of a sample of pawnbrokers.

As you know, the single-payment loan series is
being revised. The single-payment loan item in the
call report, from which the series is estimated, is
somewhat of a catch-all. Tt apparently includes not
only single-payment consumer loans, but many
other noninstalment loans to individuals, where the
purpose is not specified, including many very large
loans. Over two-thirds of the amount reported for
this item consists at present of loans of $3,000 or
more. This question of the revision of the single-
payment loan series will be discussed later.

Service credit. Service credit is intended to meas-
ure the upaid balances due for services rendered
by public utilities, doctors, hospitals, laundries,
cleaning and pressing establishments, funeral par-
lors, and correspondence schools.

The estimates of the Russell Sage Foundation
are used for the years 1929-40. From then on,
estimates have been projected on the basis of income
payments in service industries, using the relation-
ship between income payments and the service
credit estimates for the 192940 period. No ade-
quate benchmark has ever been available for this
series.

PROGRAM FOR IMPROVING EXISTING CONSUMER CREDIT STATISTICS

We have been aware for some time of many
shortcomings in our consumer credit statistics.
Some of these defects are rather serious; others are
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relatively minor; still others are open to question
as to whether or not they are really defects or
merely matters of judgment which at this stage of
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our consumer credit knowledge can be resolved as
reasonably one way as another. Most of them seem
to apply more to the level than to the direction or
general movement of our component and combined
series.

We don’t know all the different uses people make
of these statistics. But we believe that, for most
practical ‘purposes, the focal point of interest is in
direction of change in consumer credit, rather than
in the ‘absolute levels of credit balances. For the
kinds of judgments most of us have to make, what
really matters is whether consumer credit is going
up or down, and whether it is changing at the
monthly rate of 50 million dollars or 500 million
dollars, and whether these changes are measured
from one month to another by a consistent method.
Our guess is that the present series measure these
directional changes with sufficient consistency, and
hence reliability, for most purposes.

All of this is not to imply that as accurate esti-
mation as possible of the level of consumer credit
is not a desirable objective. Obviously, we need
as close an approximation to the actual level of
credit granted and outstanding as can be realized
for comparisons with other measures of financial
and business activity. Such comparisons provide
us with essential perspective and we cannot arrive
at trustworthy impressions of the changing role of
consumer credit in economic processes without
making them. At the same time, it is easy to
exaggerate the increase in understanding that we
would have if we knew more certainly that the true
current level of total consumer credit closely ap-
proximated 21 billion dollars rather than perhaps
19 billion or possibly even 23 billion. Admittedly,
we would be some better off if we had an exact
figure, and we would be still better off if we knew
that both the current level and the level for some
earlier period had the same degree of accuracy.
Those who have the responsibility for carrying on
the work of preparing current estimates have also
a responsibility for secking to attain as close an
approximation to the true level as the state of the
measurement arts permits.

Altogether, we think the present consumer credit
statistics, imperfect as they are, may be pretty good
for the major uses to which they are put. Never-
theless, there is plenty of room for improvement.
And so we are in the process of organizing a pro-
gram for a comprehensive revision of the consumer
credit statistics. We are quite prepared to see the
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revision result in a substantial change in the level.
Taking the body of the statistics as a whole; how-
ever, we do not. know what the outcome as to
level may be. It may be a lower level but it may
also be the same or a higher level.

In order to produce better statistics, we will need
better reporting, better estimating techniques, and
perhaps a different form of presentation of the
statistics. We have made some progress along these
lines, but much remains to be done.

We need better benchmark data and better
sample data. The 1948 Census of Business will
provide us with valuable benchmarks for our retail
credit series. We have also provided for the re-
porting of detailed credit data by retailers and
financial businesses in the new Registration State-
ment for Regulation W. And, if practical, we may
undertake some supplementary surveys to cover
areas missed by the Regulation W registration. Al-
together, these materials will provide us with a
more comprehensive set of benchmark data than
we have ever had before.

We are hoping to improve our samples. Mem-
bers of the various samples report on a voluntary
basis and maintenance of membership in samples
is a grass roots responsibility. The Federal Re-
serve Banks bear much of the brunt of this work.
Various trade associations are active collaborators.
It is for all of us to keep on the job to maintain the
membership of the voluntary samples, and to keep
the members reporting regularly. All of us have
to keep constantly at it, or it will not be long before
the samples deteriorate. As in “Alice in Wonder-
land,” we have to run as hard as we can just to
stay in the same place. But in this case it is not
enough to stay in the same place. For some trade
groups, we need larger and more representative
samples, and more careful reporting. The Federal
Reserve now has a System Technical Committee
working on this problem, but the System also needs
the continued active cooperation of the various
trade groups if the samples are to be improved.

There are certain areas in the instalment credit
field which are not adequately covered by the
present series. This in part reflects the dynamic
character of the consumer credit business and the
development of new lending and selling techniques.
For example, instalment loans for repair and
modernization of homes as first made by lending
institutions were almost 100 per cent insured by the
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Federal Housing Administration and therefore the
consumer credit series originally developed included
only insured repair and modernization loans. Since
that time, many lending institutions have made re-
pair and modernization loans without the protec-
tion of FHA guarantees, and these loans, which
presently amount to several hundred million dollars,
are excluded from our present total instalment loans
series. We hope to include these loans in the re-
vised consumer credit series.

Another example is the development by retail es-
tablishments of so-called budget plans, coupon plans,
and revolving credit plans. This type of credit in
some instances has many of the earmarks of con-
venience or charge account credit and is in fact
so considered and reported by some retail stores.
By definition, these various accounts are instalment
accounts since they are repayable in two or more
equal payments, but unquestionably they are not
fully reflected in the instalment sale credit series.
Correction here might not affect the level of the
total consumer credit series. It might cut down the
charge account total but add to the instalment sale
credit total.

We hope to improve our estimating techniques,
to take full advantage of the better data we are
expecting. To this end, we are considering re-
vision of the general form of presentation of our
series. As mentioned before, our instalment credit
statistics are partly on an originator basis, and partly
on a holder basis. The question is whether this
arrangement should be continued, or whether, for
example, we should convert entirely to a holder
basis.

This choice between holder and originator series
depends, first, upon the data available. When the
series were originally established, a complete holder
series could not be obtained from the available
data. Since that time we have obtained, or will
soon obtain, sample data and benchmark data for
various classes of credit institutions which were not
covered originally. With these data it may be
feasible to make a complete set of estimates on a
holder basis. The estimation procedure would be
more straightforward than that for the present
series, and based on fewer assumptions. We realize,
however, that the holder-series approach presents
special problems of its own which need to be ex-
plored.

What we have been saying about the holder and
originator series applies to instalment credit. The
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noninstalment credit items, namely, charge ac-
counts, service credit, and single-payment loans,
also present special difficulties.

The principal defect in our charge account series
is that it has been carried forward during most of
the years since the 1939 Census on the basis of the
movement of charge accounts in only one trade
line, namely department stores. The forthcoming
benchmark data from the 1948 Census of Business
will provide a basis for adjusting the level of our
charge account estimates. Also, we are hoping it
will be possible to build up our samples in the
various trade lines so that charge account estimates
can be carried forward on the basis of something
more than department store figures.

Our service credit series has been projected from
Russell Sage Foundation estimates a decade ago,
on the basis of income payments in service indus-
tries. The 1948 Census of Business will provide
no data on service credit. We need a benchmark
for this series. In addition we need current sample
data to project the series. The prospects of obtain-
ing either benchmark or current sample data are
not good. This is one field in which we especially
need the aid and cooperation of business, univer-
sity, and Government people interested in con-
sumer credit. It would be desirable to have spe-
cial surveys of particular areas of the service credit
fields on a national, regional, or even a local basis.

The shortcomings of the single-payment loan
series have received more attention than those for
any other item. As mentioned before, there is good
reason to believe that the preponderance of re-
ported single-payment loan balances consists of
nonconsumer loans. If we are to eliminate the
nonconsumer items it would be desirable to have
a breakdown of the various types of loans reported
as single-payment loans in the call report. Such a
breakdown has never been available, however, and
it is not likely to be in the near future. At the
same time we must be alert to any opportunities
for getting such a breakdown.

We do know that many large loans are reported
under single-payment loans. It seems reasonable
to assume that these are mostly nonconsumer loans
which should be excluded from the consumer credit
series and so we have recently drawn the line at
$3,000. Only single-payment loans smaller than
this amount are to be considered as consumer loans
in our current series. Larger loans are to be thrown
into nonconsumer categories. Since June 1949 the
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MEASUREMENT OF CONSUMER CREDIT

call report has contained the information necessary
for this division. We do not claim that the $3,000
break is perfect, but we think it is a step in the
right direction. If necessary, it can be changed
in the future.

We haven’t decided yet how to revise the figures
for earlier years when this division was not avail-
able. Our single-payment loan figures for current
dates are going to be revised downward to about
one-third of the present level. If it is believed that
the series for earlier years has the same proportion
of nonconsumer items as our current estimates, we
might make a flat reduction of about two-thirds in
the level of the entire series. If, however, it is be-
lieved that the proportion of nonconsumer items
has varied over the years, we may vary the adjust-
ment accordingly. Whatever decision is finally
reached will have to be somewhat arbitrary, as
there is little factual information available. It is
not likely that there will be any solid basis for
making a radical adjustment in the general move-
ment of the single-payment loan series over the
years.*

* * * * *

Planning and carrying out a comprehensive pro-
gram for improving these complicated statistics
brings up many difficult and time-consuming prob-
lems. There are questions of what items to in-
clude and exclude, and how to define them. There
are problems of how to promote wider coverage

* Editor’s note. A provisional revision of the single-pay-

ment loan series was completed after this address had been
delivered. See pp. 1465-66 of this BULLETIN.
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and better reporting in our samples. It may be
necessary to organize some special surveys to cover
gaps in our data. It is going to take a lot of
thought to work out the estimating procedures
that make the most efficient use of our data.

We believe you will agree that the improvement
of the consumer credit series is not just our prob-
lem, but it is the problem of everybody who is
interested in these statistics. The statistics can be
no better than the data we get. Our data come
directly or indirectly from retail dealers and finan-
cial businesses. All of the sample data are on a
voluntary basis. Any improvement that we or you
can bring about in the collection or reporting of
the data will bring a corresponding improvement
in the statistics. We also need to know what items
and what forms of presentation are of the greatest
value to those who use the consumer credit sta-
tistics. To the extent that Government credit
policy is based on our statistics, any improvement
that can be made in these figures will pay divi-
dends, by providing the Government with a better
basis for carrying out policies in the best interests
of all concerned.

We very much appreciate the active interest you
have shown in improving these consumer credit
statistics. We also appreciate the valuable criticisms
and suggestions you have offered us. They have
been of great help and we hope you will continue
to help us in this way. With everybody working
together, we believe we can reach our common
objective of a better understanding of this im-
portant area of finance.
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REVISED ESTIMATES OF CONSUMER CREDIT

Provisional revision of the single-payment loan
component of the Board’s estimates of consumer
credit, which is defined to include only short- and
intermediate-term credit, has been made for the
purpose of excluding the bulk of commercial bank
single-payment loans that cannot be reasonably
identified as consumer loans.! The Board’s esti-
mates of total short- and intermediate-term con-
sumer credit outstanding have been adjusted down-
ward to take account of these adjustments in the
single-payment loan series.

The principal effect of the revision is to reduce
estimates of total consumer credit currently out-
standing by about 2.2 billion dollars or 10 per cent
and to lower the increase in the total during the
past year by about 300 million or 7 per cent. Con-
sequently, the rise in total consumer credit from
September 1949 to September 1950 is now 29 per
cent rather than 28 per cent. The estimates for
instalment credit, the principal component of the
total, have not been changed by this revision.

Previously the estimates of single-payment loans
of commercial banks have been based upon this
item of the semiannual call report data for all in-
sured commercial banks. Since the call report in-
cludes a separate classification of business, agricul-
tural, and financial loans, it was assumed that the
item “single-payment loans to individuals” repre-
sented loans primarily for consumption purposes.
However, special surveys in recent years have shown
that this category of commercial bank loans is not
restricted to loans for consumer purposes. Since it
was not possible to have all single-payment loans
of commercial banks classified according to pur-
pose, it was decided after investigation to treat all
single-payment loans of less than $3,000 as con-
sumer loans and to regard those of $3,000 or more
as being used primarily for nonconsumer purposes.
Consequently, arrangements were made with the
three Federal bank supervisory agencies to obtain
a breakdown of the single-payment loans of in-
sured commercial banks between those of less than
$3,000 and those of $3,000 or more beginning with
the call report of June 30, 1949. The outstanding
balances of the loans below $3,000 are assumed
largely to represent single-payment consumer loans

1 Also includes, for the period 1946 to date, revised esti-
mates of pawnbrokers’ pledge loans outstanding. This revi-
sion reflects additional published information from pawn-
brokers’ annual reports.

Novemser 1950

outstanding.

This new method of estimating single-pay-
ment consumer loans outstanding at commercial
banks may be considered arbitrary in various re-
spects. However, taking into account only single-
payment bank loans to individuals of under $3,000
for purposes of the consumer credit statistics as-
sures that loans in this category will be generally
consistent as to typical size with loans covered by
the other components of the consumer credit series.
While some nonconsumer loans may still be classi-
fied in the under $3,000 level, this bias will find
offset in that some single-payment loans of $3,000
or more are primarily for consumption purposes.

In the absence of any better method of adjusting
this series prior to June 30, 1949 it was decided to
use the proportion of single-payment loans below
$3,000 to the total. This percentage on June 30,
1949, 31.4 per cent, was applied uniformly to the
previous estimates of monthly single-payment loan
balances of commercial banks from January 1929
through May 1949 to get the revised estimates.
This is not regarded as an ideal solution to the
problem but is the only practicable solution pres-
ently available. Further study will be given to this
matter in an effort to secure a better basis for the
estimates on this class of consumer loans.

Revised estimates of single-payment loans out-
standing, together with corresponding revisions in
estimates of total noninstalment credit and total
consumer credit are shown on the following page.

The effect of the revision has been to reduce the
level of the single-payment loan series by approxi-
mately two-thirds. For September 1950 total single-
payment loans have been lowered from 3,342 mil-
lion dollars to 1,182 million dollars; total nonin-
stalment credit, from 8,124 million to 5,964 mil-
lion; and total consumer credit, from 21,453 mil-
lion to 19,293 million.

As is brought out in another article in this
BurLerin dealing with the measurement of con-
sumer credit, the consumer credit estimates pub-
lished by the Board are in process of restudy and
revision. As modifications are made in methods
of estimate and in the resulting series, including
the present single-payment loan series, further
statistical revisions will be published in the Bur-
LETIN. A comprehensive reworking of the esti-
mates back to 1929 must await further progress
on this work.
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REVISED ESTIMATES OF CONSUMER CREDIT
[Amounts outstanding, in millions of dollars]

Total | Total | Single- Total | 194! | Single- | Total | 10%1 | Single- Total | Lotal | ginone.
End of | con- | 2% | pay- End of | con- instal- | pav- End of | con- instal. | Pav- | End of con- in;)tn-l pay-
month | sumer | Co | ment month saumer1 ment | ment month | sumer ment | ment month | sumer ?n eit‘ ment
S M ; vy N X
credit ! credit 1 loans credit credit 1] loans credit credit 1| loams credit * credit 1| loans

335 7,963 | 2,584 536 773
339 7,931 | 2,518 | 534 787
344 8,036 | 2,550 533 794
348 8,329 | 2,603 538 302
352 8,631 | 2,656 549 81§
356 8,859 | 2,717 553 831
361 8,912 } 2,680 | 551 844
365 9,064 | 2,731 550 855
371 9,076 | 2,861 551 864
377 8,952 | 2,859 | 556 876
382 8,783 1 2,828 562 887
387 8,826 | 2,939 | 565 896
394 8,491 | 2,893 557 908
401 8,145 | 2,794 | 552 916
409 7,994 | 2,853 547 923
416 7,775 | 2,848 541 928
424 7,386 | 2,721 531 P 936
432 6,974 | 2,582 521 June....|12,773 | 5,240 943
439 6,489 | 2,371 512 July....{12,823 | 5,085 940
447 6,213 | 2,375 506 . 940
455 6,067 | 2,458 500 938
463 5,929 | 2,555 495 940
470 5,695 | 2,521 491 .. 943
476 5,692 | 2,644 | 483 Dec.....|14,366 | 5,766 949
1949
484 5,244 | 2,459 474 | Jan.. 13,796 | 5,372 952
492 5,041 | 2,451 463 | Feb.. 13,409 | 5,070 949
499 4,904 | 2,457 458 Mar.. 13,460 | 5,031 941
507 4,796 | 2,445 456 | Apr.. 13,764 | 5,134 933
514 4,630 | 2,389 452 May....|14,037 | 5,149 933
522 4,620 | 2,449 443 June....{14,313 | 5,190 941
529 4,402 | 2,324 | 428 { July....[{14,379 | 5,044 949
535 4,320 | 2,297 422 Aug.....[14,611 | 4,989 957
539 4,375 1 2,386 | 432 Sept.....[14,957 | 5,058 962
540 4,449 | 2,486 440 | Oct.....[15,336 | 5,170 979
538 4,535 1 2,586 | 438 Nov.....{15,884 | 5,443 996
537 4,600 | 2,599 | 414 Dec.....{16,809 | 5,919 | 1,018
1950
535 4,278 | 2,384 | 398 1,027
532 4,143 | 2,303 388 1,034
529 4,320 | 2,466 | 388 1,045
526 4,287 | 2,449 398 1,067
523 4,364 | 2,513 413 e 1,092
522 4,390 | 2,518 432 June. .. |17,651 | 5,546 | 1,116
520 4,312 | 2,441 432 July....|18,295 | 5,697 | 1,133
520 4,364 | 2,487 430 | Aug.»...{18,843 | 5,836 | 1,157
520 4,447 | 2,554 | 425 Sept.?...{19,293 | 5,964 | 1,182
521 4,589 | 2,672 428
522 4,774 | 2,819 428
523 4,976 | 2,915 428
1933 1939

Jan.....} 3,314 | 1,850 | 358 Jan.....| 5,926 | 2,371 524 4,683 | 2,693 425

Feb.....| 3,199 | 1,784 | 347 Feb.....] 5,851 | 2,322 525 4,542 | 2,599 423

Mar....| 3,158 | 1,781 337 Mar.....{ 5,929 | 2,332 525 4,797 | 2,832 422

Apr.....| 3,149 { 1,766 328 Apr.....| 6,027 | 2,336 526 4,642 | 2,684 436

May....| 3,171 | 1,752 319 May....| 6,178 | 2,349 526 4,656 | 2,687 455

June....| 3,191 | 1,730 312 June....| 6,286 | 2,337 527 4,760 | 2,766 476

July....| 3,156 | 1,671 307 July....} 6,282 ] 2,269 527 4,684 | 2,690 480

Aug.....{ 3,195 | 1,661 303 Aug.....| 6,364 { 2,282 528 4,660 | 2,672 477

Sept....| 3,269 | 1,706 | 302 Sept.....| 6,529 | 2,399 529 4,708 | 2,696 | 470

Oct.....| 3,325 { 1,741 302 Oct.....{ 6,661 | 2,444 | 529 4,984 | 2,897 473

Nov....} 3,322 | 1,745 | 303 } Nov.....| 6,738 | 2,457 530 5,279 | 3,086 | 488

Dec.....| 3,439 | 1,851 303 Dec.....| 7,031 | 2,607 530 5,627 | 3,263 510

1934 1940 1946 .

Jan.....| 3,307 | 1,761 306 | Jen..... 525 Jan.....} 5,379 | 3,013 530

Feb.....| 3,254 | 1,727 307 Feb..... 521 Feb.....| 5,442 | 3,035 550

Mar....| 3,306 | 1,756 309 Mar.....} 6,884 | 2,424 518 Mar.....| 5,852 | 3,347 371

Apr.....1 3,386 | 1,778 311 Apr.....| 7,013 | 2,427 516 | Apr.....] 6,197 | 3,544 591

May....}) 3,469 | 1,791 313 May....| 7,190 | 2,442 517 May....| 6,398 | 3,616 606

June... | 3,529 | 1,795 315 | June....| 7,345 | 2,464 | 518 | June....| 6,680 | 3,774 | 617

July....| 3,519 | 1,750 317 July....{ 7,337 | 2,369 517 Julty....| 6,783 { 3,754 630

Aug.....| 3,554 | 1,754 | 320 | Aug.....} 7,415 2,377 520 { Aug.....} 7,096 | 3,918 | 647

Sept....| 3,618 | 1,813 323 Sept.....| 7,534 | 2,473 524 Sept.....| 7,331 | 4,023 668

Oct.....| 3,689 | 1,857 | 326 | Oct.....| 7,677 | 2,535 528 | Oct.....| 7,661 | 4,174 | 692

Nov....| 3,698 | 1,866 | 329 | Nov.....| 7,800 [ 2,581 532 Nov.....| 8,127 | 4,449 719

Dec.....| 3,846 | 1,986 | 332 Dec.....| 8,163 | 2,746 536 ] Dec.....| 8,677 | 4,677 749

? Preliminary. 1 Revised to i’ncorporate changes in single-payment loan component.
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MEMBER BANK EARNINGS, FIRST HALF OF 1950

Net current earnings before income taxes of all
member banks continued their upward trend in the
first half of 1950 and amounted to 593 million dol-
lars. This compares with 546 million dollars in the
first half of 1949 and 551 million in the second
half.* On an annual basis the ratio of net current
earnings to total capital accounts was 12.8 per cent,
compared with 12.3 per cent in the first half of
1949,

Higher current earnings and a decline in addi-
tions to valuation reserves more than offset in-
creased accruals for income taxes and resulted in
net profits of 397 million dollars, the largest dollar
amount since the first half of 1946 when profits on

! Normal differences in some items do not invalidate com-
parisons of earnings in the first and second halves of a year,
but they are sufficiently important to warrant care in inter-
preting the results for any first half. For example, bonuses
paid to officers and employees and losses and charge-offs are
usually reported in larger volume in the second half of a
year than in the first.

sales of securities were unusually large. The an-
nual ratio of net profits to capital accounts was 8.5
per cent as compared with 8.1 per cent in the first
half of 1949.

Current earnings were 97 million dollars higher
than in the first half of 1949 and current expenses
were 51 million higher. Expenses, however, fol-
lowed the pattern of 1949 and declined slightly
from the second half of the preceding year. FEarn-
ings continued to increase. The shift in importance
from earnings on United States Government securi-
ties to earnings on loans continued, but otherwise
the distribution of earnings and expenses remained
practically unchanged.

The pattern of dividend payments was similar
to that of previous years. Payments of 155 million
dollars were slightly higher than in the correspond-
ing period of 1949 but lower than in the last half
of 1949.

Details of earnings, expenses, etc., for the first

MemMBER Bank BEarnivgs

[Amounts in millions of dollars]

1946 1947 1948 1949 1950
Ttem

First Second First Second First Second First Second First

half half half half half half half half half
Farnings. ...............c.... .0y 1,175 1,228 1,250 1,328 1,379 1,450 1,460 1,525 1,557
On U. S. Government securities .. 546 508 465 456 436 419 423 436 435
On other securities......................... 75 73 73 76 78 80 81 87 91
Onloans. .. ... 348 425 487 557 620 688 698 729 760
Service charges on deposit accounts.......... 47 53 57 62 69 72 78 80 84
Other earnings. ...... e e 159 170 168 177 176 191 180 193 187
EXPOISES. . . .ttt 694 775 790 860 866 930 914 975 965
Salariesand wages. .......... ... .. counn., 325 374 375 422 414 462 441 485 465
Interest on time deposits. .................. 103 109 117 119 125 126 130 131 135
Taxes other than on net income............. 40 42 43 45 44 46 46 50 54
Other eXPenses. .. ..o v et er e 226 249 255 274 283 296 297 308 310
Net current earnings before income taxes. .. 482 452 460 469 513 520 546 551 593
Recoveries and profits L. . .. ... ... ... e 216 140 117 115 118 72 59 97 82
Losses and charge-offst. . ... ... ... ... ... .. 110 137 85 166 96 100 70 96 67
Net additions to valuation reserves!....... I ® ) ® ) 116 57 32 94 41
Profits before income taxes................. 588 455 492 418 419 435 503 458 566
Taxes on net income. ....... ... ovvuuann..s 159 126 142 115 127 107 143 132 169
Netprofits................. 429 329 350 363 292 329 360 326 397
Cash dividends declared 3. .......... 124 143 132 149 140 154 146 167 155
Number of banks at end of period......... 6,887 6,900 6,928 6,923 6,925 6,918 6,903 6,892 6,885

1 For description of composition of this item beginning with the first half of 1948, see footnote 1 to table on p. 1469.
2 Not reported separately; transfers to these reserves are included with losses, and transfers from these reserves are included with

recoveries. . e
3 Includes interest on capital notes and debentures.

Novemeer 1950

Such amounts are estimated to have been relatively small, especially prior to the second half of 1947.
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MEMBER BANK EARNINGS, FIRST HALF OF 1950

half of 1950 and the two halves of 1949 are shown
on page 1540 of this BuLLETIN.

Earnings. As shown in the table on page 1467,
all important items of earnings were higher in the
first half of 1950 than in the first half of 1949 and
most items were higher than in the second half.
The largest increases were in earnings on loans,
which were 61 million dollars above the level for
the first half of the preceding year and 31 million
above the level for the second half. Earnings from
United States Government securities and from trust
departments were slightly lower than in the preced-
ing six months.

Except for the continuation of the shift from
earnings on United States Government securities to
earnings on loans, the distribution of earnings re-
mained practically unchanged in the first half of
1950. Earnings on loans accounted for 49 per cent
of total earnings as compared with 48 per cent in
the two preceding semiannual periods, and earn-
ings from United States Government securities de-
clined from 29 per cent to 28 per cent.

Increases in earnings on loans reflected primarily
larger average holdings. The average volume of
loan holdings was 1.4 billion dollars larger in the
first half of 1950 than in the first half of 1949 and
1.7 billion larger than in the second half. An
average annual rate of return on loans of 4.14 per
cent was higher than the rate of 3.95 per cent in
the first half of last year, but was slightly below
the rate of 4.16 per cent in the second half. The
increase in the average rate of return on loans over
the same period of last year was largely the result
of continuing growth in the proportion of loan
portfolios held in higher yielding consumer and
real estate loans.-

Earnings on Government securities in the first
half of 1950 were 12 million dollars more than in
the first half of 1949, but they were about 1 million
less than in the second half. This decline, which
occurred notwithstanding a small increase in aver-
age holdings, resulted from a slight decline in
average annual rate of return. The lower rate
(1.55 as compared with 1.62 in the first half of
1949 and 1.56 in the second half) reflected larger
holdings of short-term securities and the decline in
yields during 1949. The effects of this decline were
offset somewhat by increased yields during 1950.

Expenses. Current expenses of all member banks
amounted to 965 million dollars, 51 million more

1468

than in the first half of 1949 and 10 million less
than in the second half. The distribution among
various items remained practically unchanged. All
items showed increases over the first half of the
previous year, but salaries and wages were down
20 million dollars from the second half.

Salaries and wages of 465 million dollars ac-
counted for 48 per cent of total expenses. Salaries
of officers and of other employees were 10 and 15
million dollars, respectively, above the same period
of last year and 8 and 12 million below the second
half. The decline from the second half was sea-
sonal in nature and followed the pattern of 1948
and 1949 and of prewar years.

Profits, recoveries, losses, and transfers to reserves.
Profits en securities sold amounted to 33 million
dollars at all member banks during the first half
of 1950. This was about 12 million more than in
the corresponding period of 1949, and about the
same amount less than in the second half. Net
losses and charge-offs on all securities amounted to
8 million dollars, somewhat less than in either of
the two preceding half-year periods. About 7 mil-
lion dollars was added to valuation reserves to pro-
vide for future losses on' securities.

Net losses on loans were 10 million dollars
less than in the first half of 1949 and 14 million
less than in the second half. These losses amounted
to 11 million dollars, less than 1.5 per cent of
earnings on loans. Provisions for future losses con-
tinued at a high rate and net additions to valua-

Facrors 1IN Hicaer NeT PROFITS

[In millions of dollars]

First half of 1950
compared with—
Factor
First Second
half 1949 | half 1949
Increase in net profits. ................. +37 +70
Factors increasing net profits, total.. .| +72 +119
Increase in net current earnings....... 46 42
Increase in profits on securities sold 12 ...
Decrease in net lossés on securities 1 4
Decrease in net losses on loans 1. .. 10 14
Incréase in net “‘other recoveries”...... 3 7
Decrease in net additions to valuation
reserves! ... ... oo oo 52
Factors decreasing net profits, total. .| —35 —48
Increase in accruals for income taxes. .. 26 37
Decrease in profits on securities sold...[......... 11
Increase in net additions to valuation
reservesl. ... il s L N

1 For description of composition of these items, see footnote 1 to
table on p. 1459,
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MEMBER BANK EARNINGS, FIRST HALF OF 1950

tion reserves amounted to 35 million dollars, prac-
tically unchanged from the first half of 1949.

Net profits. Net profits of member banks after
all expenses, charges, recoveries, profits, and pro-
visions for future losses and taxes were 397 million
dollars in the first half of 1950. This was 37 mil-
lion dollars more than in the corresponding period
of 1949 and 70 million more than in the preceding
six months. Higher net current earnings were the
primary factors in these increases. Smaller addi-
tions to valuation reserves also played an important
part in the increase from the second half. Larger
accruals for income taxes offset somewhat the ef-
fects of higher net current earnings. Changes ex-
plaining the increase in net profits are shown in
the table on page 1468.

Earnings by class of bank. Total earnings and net
current earnings were generally higher in the first

half of 1950 than in either the first or the second
half of 1949 at all classes of member banks. The
decline in expenses from the second half of 1949,
which was reflected in all member bank figures,
occurred only at country banks.

Despite larger accruals for income taxes, net
profits exceeded the amounts reported for each half
of 1949 at all classes of member banks, except at
Chicago banks. Recoveries and losses followed the
same general pattern at all classes of member banks
and, with a minor exception again in Chicago,
cash dividend payments were up from the first
half of 1949.

Earnings data by class of bank for the first half

£ 1950 and the two halves of 1949 are shown in
the accompanying table and in the table on page
1540.

MemBER Bank EarNiNGs BY Crass oF Bank, First anp Stconp Harves or 1949 anp First Harr or 1950

{Amounts in millions of dollars)

Central reserve city banks
Reserve Country
city banks banks
New York Chicago
First |Second| First | First |Second| First | First |Second| First | First |Second| First
half | half | half | half | half | half | half | half | half !{ half | half | half
1949 | 1949 | 1950 | 1949 | 1949 | 1950 | 1949 | 1949 | 1950 | 1949 | 1949 | 1950
Barnings...... ... iiiii i 239 | 237 | 242 60 63 631 549 5871 600 | 612 | 639§ 653

On U. S. Government securities........... 72 76 74 22 24 24 147 158 157 182 178 180

On other securities....................... 12 14 14 5 5 6 28 31 32 37 37 38

Onloans.......ccoveieniinnnin e 98 91 97 23 22 22 278 2903 307 299 323 334

Service charges on deposit accounts. ....... 8 7 8 1 1 1 29 32 33 39 41 43

Otherearnings. . ............ooviiiian... 50 49 43 9 10 10 67 73 71 54 61 58
EXPenses. ... ..ooiruniiieinaniniieeennnn. 142 140 142 39 39 40 | 352 375 | 377 | 381 421 406

Salaries and wages. ........ ... o il 81 83 80 18 18 18 169 184 180 173 200 187

Interest on time deposits. . ............... 4 4 5 5 5 6 53 54 56 67 68 69

Taxes other than on net income........... 5 5 6 2 2 3 20 21 23 20 22 22

Otherexpenses. ........oovviivineniin. 53 48 52 13 13 13 110 116 118 122 131 128
Net current earnings before income taxes. 97 97 99 21 23 23 197 212 223 231 218 247
Recoveries and profits L. .................... 9 19 15 7 9 9 18 33 30 26 36 29
Losses and charge-offs!. .................... 9 14 8 4 4 4 23 35 25 34 42 30
Net additions to valuatlon reserves (or deduc-

E 703 4 -3 1 SN PP 3 30 f...... —8 7 15 33 19 22 24 18
Profits before income taxes............... 24 72 105 31 21 25 177 177 208 200 188 227
Taxes on net income. ....... 31 24 35 5 6 6 51 53 63 56 49 66
Netprofits. .. ...t iiiiianennnnn. 63 48 71 26 15 19 126 124 145 144 139 161
Cash dividends declared 2............ 40 42 41 8 8 8 56 62 61 42 55 45

Number of banks at end of period. ...... 35 25 25 13 13 13 336 341 336 /6,519 16,513 [6,511

1 Data for these items and corresponding items in the preceding tables were obtained by combining earnings data on p. 1540 of this

BULLETIN as described below:

(a) Recoveries on securities and loans are a combination of recoveries credited to profits (shown in the body of the detailed table)

with recoveries credited to valuation reserves (shown under memoranda items in the detailed table).

The combined figures represent

gross recoveries of member banks during the year regardless of the accounting methods of the individual banks.

(b) Losses on securities and loans are a combination of losses charged against profits with losses charged to valuation reserves.

These

totals represent gross losses of member banks during the year regardless of the accounting methods of the individual banks.

(c) Net additions to valuation reserves on securities and loans represent the combination of four amounts given in the detailed table:
the sum of the two items that increase valuation reserves (transfers to reserves reported in the body of the detailed table plus recoveries
credited to reserves reported as memoranda items) less the sum of the two items that decrease valuation reserves (transfers from reserves
reported in the body of the detailed table plus losses charged to reserves reported as memoranda items).

2 Includes interest on capital notes and debentures.

Novemser 1950
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FEDERAL RESERVE NOTES—1950 SERIES!

The Treasury Department announced today that
the first delivery of Federal Reserve notes desig-
nated Series of 1950 had been made by the Bureau
of Engraving and Printing to the Federal Reserve
System. The new series of notes have the signa-
tures of the Secretary of the Treasury and the
Treasurer of the United States, the series designa-
tion, and the identification of the issuing Federal
Reserve Bank overprinted in the same manner as
the serial numbers and the seal, instead of en-
graved as heretofore.

The serial numbers of the notes are slightly re-
duced from their former size, and are now identical
in style with the serial numbers which appear on
one dollar silver certificates. The identification of
the issuing bank and the Treasury Seal have also
been reduced in size.

Except for these details the new notes are un-

* Statement to the press issued by the Treasury Department
on Nov. 9, 1950.
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changed in design from those issued heretofore.

The notes in the first delivery are for the use of
the Federal Reserve Bank of Richmond. The new
notes are in denominations of $5, $10, and $20.

Several economies will result from the new pro-
duction method. It will not be necessary to keep
on hand large stocks of notes of each denomination
for each of the twelve banks of the Federal Reserve
System. Stocks of notes for each denomination,
complete except for the data to be overprinted, will
suffice. Also, it will not be necessary to engrave
new plates when there is a change in either of the
signatures appearing on the notes.

Elimination of the necessity for stocking new
notes of each denomination for each of the Federal
Reserve Banks will reduce the number of required
combinations for stocking purposes from 108 to 9.

The Bureau of Engraving and Printing will be
able to make certain further savings from the more
expeditious scheduling of production.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Consumer Credit
Refrigerators and Food Freezers

The substitution of “designed for household use”
for the previous cubic foot capacity demarcation in
the listing of refrigerators and food freezers has re-
sulted in questions relating to the applicability of
Regulation W. In one case certain food freezers
have been designated by the manufacturer as “com-
mercial models.” They are similar in appearance
and function to the freezers manufactured by the
same company and designated by that company as
“home freezers,” although the home model uses
a smaller horsepower compressor and at least one
of the commercial models is equipped with a slid-
ing glass lid.

The Board believes, however, that because the
food freezers in question are of a type readily
adaptable to household use, and are not designed
exclusively for commercial use, they are listed
articles under Regulation W.

Revisions of and Additions to Pre-effective Date
Credit

Section 8(%) of Regulation W permits the per-
formance of valid contract or obligations entered
into prior to the effective date of the regulation
but provides that when any such credit is combined
with new credit extended after the effective date it
shall be treated as if it were extended on the date
of consolidation. If a pre-effective date obligation
to purchase an automobile has been paid down to
$1,700 and after the effective date the Registrant de-
sires to combine it with an additional $900 loaned
for an exempt purpose, section 8(%) would require
the remainder of the automobile credit to be sched-
uled for repayment within the maximum maturity
applicable to automobiles. Since the example in-
volves a mixed credit, section 6(d) would apply
and under the present provisions of the regulation
the Registrant could schedule the consolidated obli-
gation so that at least $1,700 would be repaid within
21 months from the date of consolidation; the
$900 new credit could be scheduled for payment
without regard to Regulation W.

Novemser 1950

In the case described above, if the new $900
credit were for the purchase of a Group B or C
listed article, the entire $2,600 would have to be
scheduled in accordance with the regulation. How-
ever, the $1,700 arising from the automobile and
subject to 21 months maximum maturity would, of
course, be larger than the $900 arising from the
Group B or C article and subject to 18 months
maximum maturity. Therefore, under the option
in section 6(d) relating to the major part of the
credit, the Registrant, if he desired, could give the
entire $2,600 credit the 21 months maximum ma-
turity applicable to the listed article giving rise to
the major part of the credit.

Revision by Original or Other Registrant

Section 5 of Regulation W relates to renewals,
revisions, and additions. Subsection (#) of section
5 states the general requirements that apply in such
cases, and other subsections of section 5 relate to
certain special situations. In connection with sev-
eral cases that do not qualify under any of those
other subsections, questions have been received re-
garding the possible application of section 5(a).

Question—If Registrant A extends credit for the
purchase of an automebile and the customer later
asks to revise the credit, what is the maximum
maturity permissible for the revised obligation?
Answer—Twenty-one months, because that is the
maximum maturity applicable to a new automo-
bile credit.

Question—What would be the maximum ma-
turity in the above case if the Registrant who was
asked to revise the-credit was not A, who had
originally extended it, but B, a bank or finance
company that had purchased the paper from A?
Answer—Twenty-one months, because it would
still be the revision of an instalment credit “already
outstanding.”

Question—What would be the maximum ma-
turity if the customer went to C, a bank or loan

“company that did not hold the original paper, and

asked to obtain a loan to pay off the obligation
referred to above? Answer—Eighteen months,
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the maximum maturity for an unclassified loan,
because section 5(a) applies merely to the “re-
newal or revision of * * * credit already outstand-
ing” and C could not be said to be renewing or
revising a credit which he already has outstanding.
This contrasts with the broader language of sec-
tion 5(5) which applies to credit that “refinances”
an outstanding obligation “whether or not such
obligation is held by the Registrant,” but which
requires that certain conditions exist which were
not present here.

Tape or Wire Recorders

Tape or wire recorders not designed exclusively
for commercial use are listed articles under item 8
of Group B of the Supplement.

Side Loans Prohibited

€«

Section 6(i) of Regulation W states that “a
Registrant shall not extend any credit for financing
the purchase of a listed article” if he knows or has
reason to know of any other credit that would
cause the total credit in connection with the pur-
chase to exceed the amount of instalment credit
permitted by the regulation.

The requirements of the section apply to a
Registrant only in a case in which he is extending
instalment credit. 'This is because section 2(a) of
the present regulation limits the application of the
entire regulation to cases in which the Registrant
is extending instalment credit.

In any case in which the Registrant is extending
instalment credit subject to the regulation for the
purchase of a listed article, he must take into ac-
count under section 6(i) all credit, of which he
knows or has reason to know, in connection with
the purchase of the article. He must take into
account not merely other credit that would be sub-
ject to the regulation, but also “other credit of any
kind” in connection with the purchase of the
article, including credit that is not itself subject
to the regulation.

Single-payment credit is one example of credit
that is not itself subject to the present provisions
of the regulation but that must be taken into ac-
count under section 6(7) when the Registrant ex-
tends instalment credit subject to the regulation
for the purchase of a listed article.

Similarly, credits exempted by section 7 of the
regulation are also among the credits that must be
taken into account under section 6(7). For ex-
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ample, section 7(%) exempts certain credits that are
fully secured by withdrawable shares issued by or
savings accounts held with the lender but such
credits, like single-payment credits, must neverthe-
less be taken into account under section 6(i) by
any Registrant extending any credit subject to the
regulation for the purpose of purchasing a listed
article.
Loans for Business Purposes

A loan to a doctor or dentist to purchase medical
or dental equipment is a “loan for business pur-
poses to a business enterprise” within the meaning
of section 7(4) of Regulation W if the doctor or
dentist is engaged in performing services for vari-
ous patients for individual fees. However, a doctor
or dentist performing services only on a regular
salary basis cannot be considered a “business enter-
prise” under section 7(%).

Home Improvement “Materials and Articles”

Draperies or curtains are not listed articles under
Group D of the Supplement to Regulation W.

“Used” Automobiles

An automobile becomes a “used” car for the
purposes of Regulation W when it is (1) first sold
to any person not engaged in the business of sell-
ing automobiles, or (2) used and driven as a
“demonstrator” by an automobile dealer or sales-
man even though the automobile has not been
previously sold.

Residential Real Estate Credit
Amendment to Regulation X

The Board of Governors of the Federal Reserve
System, with the concurrence of the Housing and
Home Finance Administrator, effective November

14,1950, issued Amendment No. 1 to Regulation X,

covering residential real estate credit, so as to
exempt from the prohibitions of the regulation real
estate construction credit extended prior to May 1,
1951, on new construction begun prior to October
12, 1950, the effective date of the regulation, and
to extend until December 31, 1950, the time per-
mitted for filing with the Federal Reserve Banks
statements of facts with respect to unwritten agree-
ments to extend credit which were entered into
prior to October 12, 1950. The text of the amend-
ment is as follows:
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AmeNDMENT No. 1 To Recuration X

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

Regulation X is hereby amended in the follow-
ing respects, effective November 14, 1950:

1. By striking out “within 30 days after the
effective date of this regulation” in the last sentence
of section 6(%) and inserting in lieu thereof “prior
to January 1, 1951.”

2. By adding the following subsection (%) to
section 5:

“(1{) New Construction Begun Before October
12, 1950. The prohibitions of this regulation
shall not apply to any real estate construction
credit extended prior to May 1, 1951 with re-
spect to new construction begun prior to Oc-

tober 12, 1950.”

Statement of Borrower Where Credit Secured by
Mortgage Collateral

A Registrant makes a loan to a mortgage com-
pany on a note secured by a pledge of collateral
consisting of real estate mortgages, including some
subject to Regulation X. May the Registrant rely
upon a statement by the mortgage company that
all of the pledged mortgages which are subject to
Regulation X conform with the requirements of
the regulation? Must the Registrant procure a
copy of the Statement of the Borrower which the
mortgagor signed, pursuant to section 4(¢) of Regu-
lation X, with respect to each pledged mortgage
which is subject to Regulation X?

Section 4(a)(5) of Regulation X provides that
no Registrant shall lend on any credit instrument
evidencing real ‘estate construction credit which is
subject to and not exempt from the regulation, un-
less the terms of such credit conformed with the
provisions of the Supplement to the regulation
when such credit was originally extended, or con-
form at the time of such loan. In the case de-
scribed, the Registrant may not rely upon the state-
ment by the mortgage company to establish that
the pledged mortgages which are subject to Regu-
lation X conform with the requirements of the
regulation. The Registrant, however, may rely
upon a signed statement accepted in good faith in
which the mortgage company states which of the
pledged mortgages do, and which do not, evidence
real estate ‘construction credit subject to Regula-
tion X; and in determining whether a mortgage
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which is subject to Regulation X conforms with
the regulation, the Registrant may rely upon the
facts stated in a copy of the Statement of the Bor-
rower signed by the mortgagor and which the
Registrant accepts in good faith.

Necessity for Statement of Borrower for
Nonregulated Credit

A Registrant makes an unsecured loan to a
mortgage company, the proceeds of which are to
be used by the mortgage company to make real
estate loans, including some subject to Regulation
X. Must the Registrant obtain any Statement of
the Borrower?

As described, the loan by the Registrant to the
mortgage company is not an extension of real estate
construction credit or a loan on credit instruments
evidencing real estate construction credit. The
Registrant is required only to be satisfied, and main-
tain records which reasonably demonstrate on their
face, that the loan to the mortgage company is not
real estate construction credit. This requirement
may be met by the execution by the mortgage com-
pany of a Statement of the Borrower of the kind
described in the first paragraph of section 4(c) of
Regulation X and the acceptance of the Statement
by the Registrant in good faith.

Instruments Evidencing Exempt Credit

The prohibitions of section 4(a)(5) of Regula-
tion- X with respect to a Registrant purchasing, dis-
counting, or lending on credit instruments evidenc-
ing real estate construction credit apply only to
credit instruments evidencing credit which is sub-
ject to and not exempt from Regulation X. Under
section 6(&) of the regulation, credit extended pur-
suant to firm commitments made prior to the effec-
tive date of the regulation is exempt. Accordingly,
there is no prohibition with respect to purchasing,
discounting, or lending on credit instruments evi-
dencing such credit.

Registrant’s Records of Nonregulated Credit

The first sentence of section 4(¢) of Regulation
X provides that no Registrant shall extend any
credit unless he is satisfied, and maintains records
which reasonably demonstrate on their face,
whether such credit is or is not real estate con-
struction credit. If the Registrant is satisfied that
the credit is not real estate construction credit, the
provisions of this sentence may be met by the re-
tention by the bank of any of the following:
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(1) A Statement of the Borrower, on the form
now available at the Federal Reserve Banks or con-
tained in a loan application or any letter or other
writing, which is signed by the borrower and
states the facts indicated in the second sentence of
section 4(c); (2) any correspondence, memoranda,
loan applications or other documents of any kind,
whether or not originating in connection with the
credit in question, which on the basis of a reason-
able interpretation show that the credit is not real
estate construction credit; or (3) a written endorse-
merit or rubber stamp legend, placed upon the
credit instrument or upon other papers in connec-
tion with the credit and signed by the Registrant
or a responsible officer of the Registrant, stating
that he is satisfied that the credit in question is
not real estate construction credit.

Firm Commitment Prior to Effective Date

Section 6(%) of Regulation X provides that the
provisions of the regulation shall not apply to or
affect any credit extended pursuant to any firm
commitment to extend credit made prior to the
effective date of the regulation. Inquiries have
been received concerning the application of this
section to agreements entered into by a Registrant
and a builder prior to the effective date of the regu-
lation under which the Registrant agreed to lend a
stated amount on stated terms to any purchaser of
particular residences built or to be built by the
builder if the purchaser has a credit standing satis-
factory to the Registrant and if the residence has
been constructed according to prescribed plans and
specifications.

Section 6(4) defines a firm commitment as
“either (1) a written agreement under which the
Registrant is required without option or discretion
on his part to extend credit upon demand by the
borrower or upon compliance by the borrower with
one or more conditions referred to in such agree-
ment; or (2) any other agreement to extend credit
which has been entered into in good faith by the
parties and in reliance upon which the prospective
borrower has taken specific action prior to the effec-
tive date of the regulation, if the Registrant within
30 days after the effective date of this regulation
shall have sent to the Federal Reserve Bank of the
district in which he does business a letter or other
statement reciting the facts with respect to such
dgreement and the specific action taken by the
prospective borrower prior to the effective date of
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the regulation.”

If an agreement of the kind described above is
in writing, it constitutes a firm commitment within
the meaning of clause (1) of the definition of that
term and the fact that the borrower (purchaser)
must have a credit standing satisfactory to the
Registrant is merely one of the conditions with
which the borrower must comply. If such an agree-
ment is not in writing, it constitutes a firm com-
mitment within the meaning of clause (2) of the
definition if the builder has taken specific action
in reliance upon the agreement prior to the effective
date of the regulation and the Registrant furnishes
the required information to the appropriate Fed-
eral Reserve Bank within 30 days after the effec-
tive date of the regulation. For this purpose, the
term “prospective borrower” in clause (2) of the
definition is deemed to include the builder to whom
the commitment was made.

Painting, Reroofing and Repairs as “Major
Improvement”

Painting, reroofing, and repairs constitute a
“major improvement,” within the meaning of sec-
tion 2(g) of Regulation X, if their cost exceeds
$2,500.

Sale of New Residence Subject to Pre-effective Date
Indebtedness

Inquiries have been received regarding the appli-
cation of Regulation X to a sale of residential prop-
erty on which there is new construction, where the
vendee assumes, or takes the property subject to,
indebtedness secured by a mortgage on the prop-
erty and such indebtedness exceeds the maximum
loan value of the property but evidences credit ex-
tended prior to October 12, 1950, the effective date
of the regulation.

Regulation X does not prohibit such a sale or
require that the indebtedness be reduced to the
maximum loan value of the property. Under the
definition contained in section 2(d) of Regulation
X, such a sale constitutes an extension of credit by
the vendor of the property; but, even though the
vendor may be a Registrant, the sale is not pro-
hibited by Regulation X because the provisions of
section 4(2)(6) of the regulation, which deal spe-
cifically with such transactions, prohibit a sale only
“if the amount of outstanding credit (including
any credit exempt from, or not subject to the pro-
hibitions of, this regulation) whichk was extended
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after the effective date of the regulation with re-
spect to the property exceeds, or as a result of such
sale or transfer would exceed, the applicable maxi-
mum loan value of such property, or if any out-
standing real estate construction credit (su#bject to
and not exempt from this regulation) with respect
to such property does not conform with the pro-
visions of this regulation and the Supplement
thereto.” However, any additional extension of
credit by a Registrant (including the vendor if he
is a Registrant) in connection with such a sale
would be prohibited by section 4(2)(1) of Regu-
lation X.

For example, in a sale of residential property on
which there is new construction where the bona
fide sale price is $12,000, and the vendee pays
$2,000 for the equity of redemption and assumes,
or takes such property subject to, a $10,000 mort-
gage which evidences credit extended prior to Oc-
tober 12, it is not necessary that the $10,000 mort-
gage be rewritten to conform with Regulation X.
However, no part of the $2,000 paid by the vendee
for the equity of redemption may be borrowed
from a Registrant because the amount of credit
outstanding with respect to the property already
exceeds the maximum loan value of the property.

Allowance for Labor

Inquiries have been received under section
2(1)(2)(B) of Regulation X where the facts are
these: A prospective borrower owns a vacant lot
on which he, with the help of his family and
friends, will perform the necessary labor to build
a residence. He applies to a Registrant for credit
to be secured by a mortgage upon the residential
property, the proceeds of the loan to be used to
pay for materials used in the new construction.
The question is: How does a Registrant determine
the “value” of the residential property?

If the entire cost of the property has been in-
curred by the prospective borrower not more than
12 months prior to the extension of credit or is to
be incurred by him after such extension of credit,
the “value” is the bona fide cost of the property to
the borrower, including a bona fide estimate of the
cost of completing the new construction. It is the
view of the Board that a reasonable bona fide esti-
mate of the value of the labor to be performed by
the prospective borrower, his family, and friends
may be included in the “bona fide estimate of the
cost of completing new construction,”
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If the lot has been purchased or any other part
of the cost of the property has been incurred by
the prospective borrower more than 12 months
prior to the extension of credit, or if any part of
such property has been acquired by gift, exchange,
or inheritance, the “value” shall be the appraised
value as determined in good faith by the Registrant.

Mixed Purpose Loans

Inquiries have been received regarding the appli-
cation of Regulation X to extensions of credit for
mixed purposes. For example, a prospective bor-
rower applies to a Registrant for a loan to be se-
cured by a mortgage on residential property on
which there is no new construction. A part of the
loan is for the purpose of financing a major addi-
tion to the residence which will cost $8,000, and
$2,000 of the loan will be used (a) to retire an
existing mortgage on the property, or (b) to retire
outstanding indebtedness not secured by a mort-
gage on the property, or (¢) for some other purpose
which would not make the loan subject to Regula-
tion X. The question is: How much credit can
the Registrant extend and on what terms?

It is the view of the Board that in such cases
Regulation X requires that the amount and terms
of the loan shall be such as would result if the
loan were divided into two or more parts on the
basis of the purposes of the loan and each part
were treated as if it stood alone; and the amount
and terms of the loan would comply with Regula-
tion X if they satisfied the requirements of the
regulation applicable to that part which is subject
to Regulation X.

By way of illustration, in each of the examples
set forth above, the maximum amount of credit
permitted by Regulation X would be $8,450, that
is, $6,450 (the maximum loan value of the $8,000
major addition) plus $2,000. The maturity and
amortization of that part ($6,450) which is sub-
ject to Regulation X would have to conform with
the provisions of the Supplement; or, in other
words, the payments on the loan would have to
be such as to repay $6,450 of the loan within the
time and at the rate required by the Supplement.

The same principles apply in the case of a loan
secured by a mortgage on farm property where
part of the loan is for the purpose of financing the
construction of a residence on such property and
the remainder of the loan is for purposes which
would not make the loan subject to Regulation X.
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CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meeting

A meeting of the Federal Open Market Com-
mittee was held in Washington on October 30, 1950.

Election of Class A Director

The Federal Reserve Bank of Minneapolis, on
November 7, 1950, announced the election of M.
Arthur H. Quay, President, First National Bank of
Minneapolis, Minnesota, as a Class A director of
the Bank to fill the unexpired portion of the term
ending December 31, 1952. Mr. Quay succeeds
Mr. Henry E. Atwood, deceased. '

Change in Board's Staff

Mr. Millard, Director of the Board’s Division of
Examinations, has resigned to become a Vice Presi-
dent of the Federal Reserve Bank of San Francisco,
effective December 1, 1950. To fill temporarily
the vacancy caused by Mr. Millard’s leaving, the
Federal Reserve Bank of Richmond, at the Board’s
request, has made available for a period of about
six months the services of Mr. Edward A. Wayne,
Vice President, as Acting Director of the Division.
During that period a permanent Director of the
Division will be selected.

Effective October 30, 1950, Mr. Fred A. Nelson
returned to the Division of Examinations as an
Assistant Director. Mr. Nelson served as an ex-
aminer in that Division for a number of years and
subsequently as Assistant Secretary of the Board
and as Assistant Director of the Division of Ad-
ministrative Services.

To fill temporarily the vacancy caused by Mr.
Nelson’s transfer, the Federal Reserve Bank .of
Philadelphia, at the request of the Board, has made
available the services of Mr. Robert N. Hilkert,
Vice President, for a period of about six months
as Acting Director of the Board’s Division of Per-
sonnel Administration. He will give his entire
time to the assignment and during the six months
period a permanent Director of the Division will
be selected.

Publication of Technical Study
A Statistical Study of Regulation V Loans, by
Susan S. Burr and Elizabeth B. Sette, is now ready
for distribution at the offices of the Board of Gover-
nors. During World War II the Federal Reserve
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Banks, under the general direction of the Board of
Governors (through Regulation V), acted as fiscal
agents for the War and Navy Departments and
the Maritime Commission in guaranteeing war
production and contract termination loans made
by commercial banks and other financing agen-
cies. This arrangement was an innovation in war
finance that enabled the commercial banking sys-
tem to act promptly in providing war producers
with working capital and thus lessened the need
for direct Government financing.

The present study presents more detailed statis-
tics of Regulation V loans than tould be currently
released while the program was in operation. The
data are grouped to show the main characteris-
tics of the lending program, such as the volume of
credit made available, sizes of business and types
of war production financed, the terms of loans,
and the private financial institutions that partici-
pated. The purpose is to record for future use an
experience gained under emergency pressure.

This study of Regulation V loans is a by-product
of the research program of the Federal Reserve
System. This program includes the development
and maintenance of statistical tools and materials
that contribute to an understanding of banking
and monetary developments. Publication of any
findings resulting from the research program does
not indicate official endorsement of the views or
conclusions expressed.

The pamphlet may be purchased for 25 cénts or
for 15 cents in group purchases of 10 or more for
single shipment. Orders should be sent to the
Division of Administrative Services, Board of Gov-
ernors of the Federal Reserve System, Washington
25, D. C.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to

membership in the Federal Reserve System during
the period September 16, 1950 to October 15, 1950:

California

Laguna Beach—Bank of Laguna Beach

Colorado
Pueblo—Arkansas Valley Bank
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled October 25 and released for publication October 27

Industrial activity, employment, and payrolls
increased somewhat further in September and early
October. Business and consumer demands for
goods were less active after mid-September and
wholesale commodity prices showed little change.
Retail prices continued upward, reflecting in part
earlier advances in wholesale markets. Credit to
business, consumers, and real estate owners ex-
panded considerably further. Consumer credit
regulations, which became effective on September
18, were tightened on October 16 and housing
credit restrictions were put into effect October 12.

InpustrIAL ProbDUCTION

Industrial production showed a small further in-
crease in September and early October, following
the sharp advance in August. Reflecting mainly
continued gains in output of iron and steel and
their products, machinery, and.crude petroleum,
the Board’s seasonally adjusted index rose from 209
in August to 211 in September. In October, a fur-
ther small increase is likely as a result chiefly of ex-
panded output of steel and of producers durable
goods and military equipment.

Steel production increased in September to a level
slightly above the June rate, and in October has
advanced about 3 per cent further to a new record.
The gain in activity in machinery industries in Sep-
tember was much smaller than in August, mainly
because labor disputes curtailed operations in some

INDUSTRIAL PRODUGTION
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important plants. Automobile production continued
close to the high level of recent months. In view
of the growing volume of defense production and
the limited supply of metals and certain other in-
dustrial materials, the National Production Author-
ity has established a priority system for defense
orders.

Output of textile, paper, rubber, and petroleum
products in September was maintained at the ex-
ceptionally high levels reached in August. Meat
production rose much more than seasonally. In
mid-October, the National Production Authority
announced more stringent measures to curtail con-
sumption of rubber in civilian products.

Output of crude petroleum advanced further to a
new record rate in mid-September but subsequently
levelled off. Coal output showed little change and
production of iron ore was maintained in record
volume over this period.

CONSTRUCTION

Contracts awarded in September for most types
of private and public construction declined more
than seasonally from the record summer level. The
number of housing units started in September was
estimated to be 115,000. This was 28,000 fewer
units than the average number started during the
summer months but 12,000 more than in Septem-
ber 1949.

DEPARTMENT STORE SALES AND STOCKS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

EmproyMENT

The total number employed in nonagricultural
industries was at an all-time high of about 45
million in September, 2 million more than in Sep-
tember 1949. Unemployment declined moderately
further to 2.3 million and was at the lowest level
since late 1948.

Distrizurion

Consumer buying showed less than the usual sea-
sonal increase in September dnd early October from
the peak rates reached during the summer. Value
of purchases, however, remained substantially above
year-ago levels, reflecting in part higher prices.
Purchases of durable goods continued above the
high levels reached during the first half of this year.
Distributor stocks of most goods have increased fur-
ther in this period following a reduction in July.
At department stores, value of stocks by the end of
September was about one-fifth above. the relatively
low level reached a year ago.

ComMmobprTy Prices

The average level of wholesale prices changed
litde from mid-September to the third week of
October, as livestock and meat prices showed sea-
sonal declines and increases in prices of nonfood
commodities slowed down. Prices of industrial
materials levelled off as buying became less urgent,
and increases in finished goods were less numerous.

The consumers price index rose .5 per cent from
mid-August to mid-September reflecting mainly
marked increases in retail prices of apparel and
housefurnishings. Since that time additional ad-
vances in these and other goods have been an-

nounced.
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month figures, latest shown are for September.
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Bank Creprit

Total loans and corporate and municipal security
investments of commercial banks showed further
sharp increases during September and the first half
of October. The expansion at banks in leading
cities totalled 1.8 billion dollars and brought the
total rise at these banks since June to almost 4
billion. Business loans increased much more than
seasonally while loans to real estate owners and
consumers continued to rise substantially.

Treasury deposits at Federal Reserve Banks,
which were large in late September owing to tax
collections, were drawn down in the first three
weeks of October, thus supplying a substantial vol-
ume of reserve funds. Outflows of currency into
circulation and of gold and cash redemption of part
of the maturing Treasury bills held by the Reserve
Banks absorbed some of these funds. Commercial
banks, however, continued to sell Government
securities, in part to the Federal Reserve System,
and built up their excess reserve balances.

An increase in interest rates to bank customers,
initiated in New York City in late September, be-
came more widespread in early October.

SecuriTY MARKETS

Common stock prices, after rising somewhat fur-
ther in the first two weeks of October to the highest
levels since September 1930, showed little change
during the following 10 days. Yields on most bank
eligible Treasury securities increased further in the
first three weeks of October, while yields on Treas-
ury bills declined somewhat. There was little
change in yields on long-term Treasury and high-
grade corporate bonds.

LOANS AND INVESTMENTS AT MEMBER BANKS IN LEADING GITIES
OTHER THAN U. S. GOVERNMENT SECURITIES

BILLIONS OF DOLLARS SILLIONS OF DOLLARS

16 = /d 6
COMMERCIAL. I /J}/
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15 — Pl = 5
CORPORATE AND /
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14 R WAt 4
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Wednesday figures, latest shown are for Oct. 25.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding

Treas-

Member bank
reserve balances

Treas- Other
U. S. Government ury de-
securities gﬁ' Money Trias- posits | Non- IZeg]-
Date or period Dis- Gold renc- in cir- c‘.lassla with | mem- l{&
D counts All stock outy cula- hold Federal |ber de-
and Bills, | 0 [l Total 3. | tion 10ld- | Re- | posits | STVe Re- | Ex-
ad- certifi- [CV0€T stand- ngs | gerve ac- | Total quired? | cess?
vances | Total || Bonds| cates, ing Banks counts
and
notes
Wednesday
figures:

1949—Sept. 7.. 115(17,413( 7,775| 9,638| 251|(17,780(24,647| 4,592 27,589{ 1,317 472 955 691i15,995]| 15,064 931
Sept. 14, . 123(17,250( 7,775 9,475| 431|[17,804i24,649| 4,592 27,454] 1,312 334 931 691)16,322}| 15,207 1,115
Sept. 21.. 146(17,154|| 7,538] 9,616 333i(17,633({24,6911 4,591| 27,365( 1,314 801 962 713|15,760|| 15,244 516
Sept. 28.. 300(17,852|| 7,538| 10,314| 245{(18,397|24,602| 4,590| 27,348} 1,311] 1,170} 1,029 715|16,016|| 15,139 877
Oct. S 112{17,961j| 7,538| 10,423{ 332{(18,406{24,604 4,593| 27,476] 1,321 612} 1,075 734|16,384!(( 15,242] 1,142
Oct, 12 109(17,779i| 7,538 10,241 414{|18,301124,604{ 4,592| 27,546 1,296 5541 1,247 734(16,119(] 15,211 908
Oct. 19 122{17,666i| 7,538] 10,128( 369|(18,157|24,585] 4,391 27,427 1,310 317] 1,142 732(16,405|; 15,330( 1,075
Oct. 26 138(17,403{| 7,538] 9,865] 292)(17,833[24,584| 4,591; 27,328 1,313 3741 1,163 732(16,098|| 15,314 784
Nov. 2 611{17,533|| 7,536] 9,997 272i18,416{24,583] 4,591 27,382} 1,318 545| 1,219 690[16,437|( 15,319] 1,118
Nov. 9 319{17,706)] 7,535| 10,171] 160|/18,185{24,532| 4,592| 27,528 1,312 415| 1,220 690|16,145|] 15,262 883
Nov. 16 124{17,789) 7,5321 10,257 438|18,351(24,530| 4,592! 27,397 1,323 408| 1,224 690|16,432(| 15,346{ 1,086
Nov. 23 133|17,669| 7,513 10,156 289(/18,091|24,530}" 4,596] 27,508 1,315 410| 1,306 691115,987]] 15,361 626
Nov. 30 321)17,682; 7,513] 10,169 263||18,267(24,479| 4,596] 27,543 1,317 517| 1,238 689(16,038(] 15,367 671
Dec. 7 407{17,9314 7,512] 10,419] 289(118,628|24,477| 4,596} 27,699| 1,300 441] 1,271 690(16,291} 15,395 896
Dec, 14 107)18,169| 7,512| 10,657) 455(|18,731(24,476| 4,596] 27,701 1,314 3931 1,273 690(16,433)| 15,561 872
Dec. 21 128)18,538!| 7,237] 11,301] 842(119,508(24,427| 4,595] 27,833] 1,309! 1,027 1,267 756{16,337| 15,523 814
Dec. 28 142118,789)] 7,231) 11,558} 448/119,379(24,427 4,598| 27,765 1,314 987 1,281 75816,299|| 15,462 837
1950—Jan. 4.. 95)18,829|] 7,212} 11,617 547|[19,471{24,427\ 4,597{ 27,551 1,319 547] 1,304 719117,055)| 15,597| 1,458
N Jan. 11.. 99118,230( 7,165| 11,065| 315([18,644(24,426( 4,596] 27.311] 1,313 2551 1,382 719(16,686{| 15,593 1,093
Jan, 18.. 97117,872|] 7,134} 10,738 414,(18,383(24,426( 4,596( 27,121 1,315 381 1,380 719{16,487}] 15,630 857
Jan, 25.. 121117,764|| 7,130 10,634 416(18,300|24,425{ 4,596{ 26,913 1,321 539! 1,408 721{16,419}| 15,617 802
Feb. 1 456(17,855|} 7,103 10,752 309{(18,620{24,395; 4,599( 26,928 1,318 637) 1,478 721[16,532(| 15,534/ 998
Feb. 8 223[17,656{| 6,969| 10,687 267(|18,146(24,345] 4,598 26,985] 1,313 366} 1,432 727116,265|| 15,456 809
Feb, 15 267(17,781|| 6,920; 10,861| 5331118,581{24,343| 4,598| 26,993] 1,313 671} 1,419 728/16,400(| 15,383| 1,017
Feb. 21 94|17,625)| 6,887( 10,738 373(/18,092(24,345| 4,598 27,019| 1,311 380; 1,419 731]16,176|| 15,428 748
Mar. 1. 314{17,757{| 6,840 10,917, 383|18,454{24,345| 4,600] 27,060 1,316 555 1,444 736116,288|| 15,347 941
Mar. 8. 87(17,846| 6,804| 11,042| 431(j18,363]24,345| 4,601} 27,105| 1,322 433) 1,454 739]16,258]y 15,261 997
ar. 15, 71(17,791! 6,615) 11,176; 402(;18,264(24,320] 4,601 27,023| 1,307 9] 1,315 759(16,771|} 15,405 1,366
Mar. 22 186(17,57311-6,529} 11,044| 277/118,036]24,271| 4,600 26,972 1,308 759{ 1,139 761{15,969|{ 15,324 645
Mar. 29 365(17,516); 6,415} 11,101 263|{18,144{24,246| 4,599| 26,969 1,321 997{ 1,155 766(15,782|] 15,268 514
Apr. § 168(17,572} 6,357 11,215 392)(18,132124,246] 4,601| 27,133| 1,317 622§ 1,167 769115,971| 15,209 762
Apr, 12 160(17,597)| 6,327] 11,270] 311)(18,068|24,247} 4,600 27,072y 1,313 587| 1,177 769[15,996|; 15,248 748
Apr. 19, 137/17,4101] 6,220] 11,190] 381)(17,928|24,247| 4,600| 26,992] 1,319 647| 1,261 771115,786|| 15,265 521
Apr. 26. 218{17,640) 6,204| 11,436] 282}/18,141{24,247| 4,600| 26,962 1,316 833} 1,208 772(15,898|| 15,243 655
May 3 121117,711|) 6,098] 11,613 359({18,192(24,247} 4,602| 27,051} 1,326 678 1,287 713(15,986|1 15,224 762
May 10 90(17,591|t 5,976| 11,615] 297|117,978(24,249] 4,602{ 27,041 1,318 533) 1,314 717|15,907(} 15,147 760
May 17 79|17,401|| 5,911| 11,490 S521|(18,001(24,230| 4¢,601] 26,980| 1,294 426) 1,293 716(16,123|| 15,275 848
May 24 106]17,290{ 5,854 11,436| 288|(17,683(24,230! 4,601 26,908] 1,292 428} 1,246 718/15,922|} 15,305 617
May 31 306{17,389| 5,802] 11,587 239|(17,935{24,231[ 4,606] 27,090] 1,309 588} 1,254 718/15,814(} 15,288 526
June 7 94117,672(| 5,726] 11,946] 377|(18,143/24,232| 4,605, 27,079] 1,309 472) 1,321 733(16,067(| 15,350 717
June 14 79[17.693|1 5,681 12,012 498|{18,270i24,232| 4,604; 26,993 1,304 319 1,447 735|16,309|| 15,433 876
June 21 74(17,679(( 5,650| 12,029 508/18,261(24,231| 4,604 26,926| 1,294 529| 1,395 784116,169|| 15,522 647
June 28 69[18,217| 5,644 12,573 281/|18,567|24,230| 4,608} 27,026 1,306 866| 1,441 778|15,988|| 15,462 526
July 5§ 83(18,586| 5,555| 13,031} 281}/18,950i24 ,231] 4.607( 27,315( 1,302 645 1,470 802(16,254|| 15,463 791
uly 12 65(18,294|; 5,411| 12,883] 399(]18,757|24,207 4,606/ 27,169} 1,309 383| 1,457 804{16,448|| 15,544 904
July 19 199117,869|| 5,286 12,583| 407|/18,475(24,207| 4,606| 27,029 1,310 525 1,462 804{16,157|f 15,527 630
July 26 350|17,964;| 4,997 12,967] 322(118,636(24,157] 4,605| 26,915 1,315 504| 1,439 809{16,415|| 15,585 830
Aug. 2 301]18,143|} 4,860| 13,283 318(18,762i24,136] 4,609| 27,000 1,304 564 1,487 757(16,395| 15,553 842
Aug. 9 263118,349| 4,791] 13,558] 2921|18,904|24,035{ 4,608 27,015 1,309 667) 1,431 759]16,366|| 15,535 831
Aug. 16 106/18,334)| 4,691| 13,643| 449(|18,889(23,954| 4,608] 26,976] 1,309 717t 1,392 759116,298|| 15,613 685
Aug. 23 115|18,577}| 5,440 13,137| 191||18,883|23,803| 4,609| 26,963| 1,308 562 1,272 748116 ,442}| 15,686 756
Aug. 30 107/18,584|] 6,551 12,033| 288|(18,979|23,752f 4,611| 27,042{ 1,308 676] 1,304 728(16,285}] 15,767 518
Sept. 6.. 99118,942|| 7,284 11,658 396(19,438{23,577; 4,613| 27,259 1,311 511} 1,220 716{16,611| 15,747 864
Sept. 13.. 71{19,064{| 8,233| 10,831 529(119,665123,576] 4,613} 27,151} 1,305 648| 1,182 703{16,865| 15,934 931
Sept. 20 51(18,526(| 3,731{ 14,795 591{119,169(23,525] 4,613} 27,081} 1,301 654 1,204 768(16,299i| 15,946 353
Sept. 27 120(19,333|} 3,773| 15,580| 601(20,075|23,474] 4,614] 27,060 1,307| 1,144| 1,190 762(16,699{ 15,837 862
Oct. 4 45(19,375(| 3,824| 15,551 552{|119,972]23,482] 4,617} 27,188} 1,308 848| 1,288 813|16,626(| 15,848 778
Oct. 11 68(19,507|{ 3,923| 15,584 470(20,044|23,432] 4,618| 27,339] 1,316 508] 1,332 810(16,789( 15,829 960
Oct. 18 39{19,506/t 3,979| 15,527 881(120,426|23,291] 4,617} 27,228 1,313 449] 1,292 807[17,245)1715,913|21,332
Oct, 25 50{19,229!| 4,058| 15,171} 473)119,753(23,290| 4,618 27,121} 1,300 420} 1,367 805(16,649|(#15,914| 2735

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

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

[In millions of dollars]

Reserve Bank credit outstanding Memb%r })ank
reserve palances
Treas-
U. S. Government TJ?“‘ Treas. | Bry de- %‘g:f’
securities cuf— Money w posits | Nen- eral-
Date or period | DI, Gold | Oy |incir | g [ with |mem-| T2
€ or p counts ) All stock | "8V | cula- | 2B} |Federal |ber de-| %
Z’éd cgll-ltlisé. othert Total stand-| ton ings Sg‘;’ posits | "0 " | Total liiee-dg Ex-’
" ing Tve counts Quir cess
vances | Total {|Bonds cat%s. Banks
and
notes
End of period:
1929—June 29...{ 1,037 216 71 145 147]| 1,400| 4,037{ 2,019 4,459 204 36 28 374} 2,356|] 2,333 23
1933—June 30... 164| 1,998 441} 1,557 58|| 2,220| 4,031; 2,286| 5,434 264 35 166 346| 2,292|1 1,817 475
1939—Dec. 30.. 7| 2,484} 1,351) 1,133 102|| 2,593| 17,644¢ 2,963 7,598; 2,409 634 653 251|11,653|] 6,444(5,209
1941—Dec. 31. .. 3] 2,254 1,46 787 104} 2,.361| 22,737{ 3,247 11,160 2,215 867} 1,360, 291|12,450F 9,365(3,085
1945—Dec. 31... 249]24,262 947123 ,315 580({25,091 20,065{ 4,339 28.515| 2,287 977) 1,308 495|15,915} 14,457(1,458
1946~-Dec. 31.. 16323,350, 753{22,597 581(24,093| 20,529 4,562{ 28,952| 2,272 393 822 607|16,139(} 15,577] 562
s el ], dhly msbiuae S ey Lo By om Sons o
e 22, B , ’ » ’ s ' ’ 6,400{1,499
1948—]une 30. . 265|21,366{; 6,206]|15,160 268{121,900| 23,532| 4,565| 27,903] 1,327] 1,928 859 592|17,3891 16,647; 742
Dec. 31... 223|23,333{}10,977|12,356 542{|124,097| 24,244} 4,589 28,224 1,325| 1,123] 1,189 590(20,4794] 19,277{1,202
1949—June 30. .. 103(19,343}] 7,780{11,563 250|119,696] 24,466] 4,597| 27,493| 1,307 438 941 713(17,867{| 16,919 948
109|18,010{ 7,538(10,472 2071118 ,4151 24,602 4,593) 27,412} 1,313 1,176] 1,051 713|15,9471) 15,176] 771
283]17,316} 7,536 9,780 261||117,860| 24,584| 4,592) 27,407] 1,307 595| 1,187 690|15,850{| 15,261| 589
321{17,6824 7,513[10,169 263i(18,267| 24,479 4,596| 27,543] 1,317 517{ 1,238 689|16,038j| 15,367 671
78{18,885( 7,218[11,667 536(|19,499) 24,427} 4,598] 27,600] 1,312 821 1,517 706[16,568{| 15,550(1,018
145117,827(; 7,112{10,715 354](18,326| 24,395; 4,599 26,941{ 1,311 677| 1,460 720116,211)| 15,513} 698
131117,746] 6,857{10,889 349((18,226f 24,345| 4,602 27,068 1,310 666 1,426 730[15,973]} 15,390 583
225(17,592{ 6,397{11,195 253]/18,070] 24,246] 4,602| 27,042 1,315 1,006] 1,132 766{15,657)} 15,150] 507
113|17,796] 6,155}11,641 392|[18,301| 24,247{ 4,603} 27,048 1,308 8581 1,347 712{15,878)) 15,202 676
306|17,389j 5,802)11,587 239|117,935| 24,231{ 4,606 27,0901 1,309 588} 1,254 718{15.814}) 15,288| 526
43[18,331} 5,618]12,713 329|(18,703; 24,231] 4,607} 27,156] 1,298 950 1,431 771(15,934 15,498 436
220|17,969) 4,888]13,081 277(118,466{ 24,136 4,609( 27,010 1,304 566{ 1,443 759|16,129}] 15,534 595
83118,356} 6,768]11,588 381{118,820| 23,627) 4,613] 27,120} 1,304 733] 1,190 724[15,989) 15,770 219
72119,572|] 3,793)15,779 695([20,340( 23,483| 4,618; 27,1611 1,3227 1,114} 1,374 760116,709|| 15,821| 888
116[19,252|{ 4,180{15,072 431{]19,798)723,250|74,622{227,225{ »1,298 569| 1,315 749116,514}{r15,901| 2613
Averages of
dail ﬁgutes.
yA 190j18,147|f 7,777{10,370 245|(18,583| 24,588{ 4,592} 27,3971 1,312}, 521 970 690[16,873]f 15,918! 955
164]17,441| 7,649] 9,792 352[{17,957} 24,637 4,592} 27,451} 1,310 649 990 703|16,08311 15,1611 922
136|17,643| 7,538[10,105 3611118,139] 24,596] 4,592) 27,456] 1,305 555] 1,171 727|16,113|} 15,251 862
172(18,328|( 5,171(13,157 3771118.,876] 23,927| 4,609| 27,009 1,307 668| 1,404 752{16,273)| 15.626] 647
96|18,946}f 5,546(13,400 568((19,610( 23,560) 4,613f 27,154] 1,303 749} 1,235 740{16,602|| 15,8371 765
67]19,365} 3,968{15,397 613{[20,044| 23,3066) 4,618; 27,233 1,305 590¢ 1,367 803116,731)1.......4.....
For footnotes see preceding page.
MAXIMUM RATES ON TIME DEPOSITS MEMBER BANK RESERVE REQUIREMENTS
{Per cent per annum] [Per cent of deposits]
Nov. 1, 1933-(Feb. 1, 1935-] Effective Net demand deposits !
Jan. 31, 1935|Dec. 31, 1935{Jan. 1, 1936 B 4 d’l‘ime
ective date eposits
of change Central (all
Savings deposits. ........... 3 234 214 reserve Recsigrve Country | member
Postal Savings deposits...... 3 214 215 city b i; banks banks)
01%181‘6 deposiltls payable: 3 24 214 banks anks
n 6 months or more......
In 90 days to 6 months. .. 3 214 2 -
In less than 90 days. ..... 3 2% 1 1917—~June 21.......... 13 10 7 3
1936—Aug. 16.......... 19 15 10 4
NoOTE.—Maximum rates that may be paid by member banks as 1937__Magr‘ Lo, 22%/3 173 12}}2 5}}2
established by the Board of Governors under provisions of Regula- AV L...einnn.. 26 20 14 6
tien Q. Under this Regulation the rate payable by a member bank 1938—Apr. 16.......... 22% 1734 12 5
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 1941—Nov., 1.......... 26 20 14 6
in which the member bank is located. Maximum rates that may be 1942—Aug. 20.......... 24 ]...... [ O
paid by insured nonmember banks as established by the F.D.LC,, Sept. 14.......... 22 ..., P P DO
effective Feb. 1, 1936, are the same as those in effect for member banks, Oct. 3.......... 200 ..ol F S
1948—Feh. 27....... ‘e Y72 T P PO
MARGIN REQUIREMENTS 1 ét;gf i é - /2 JE AR 6l i
[Per cent of market value] Sept. 24.. ... ast T 277 37
. ]
Jan. 21, Feb 1, | Effec 1949 ﬁ:g é sl 5 15 ‘;
Prescribed in accordance with 1946~ 1047-" tive June 30, ... uenns 20 (ot 16
Securities Exchange Act of 1934 Jan. 31, | Mar, 29,| Mar. 30, Tuly 1....i b 14771 26
1947 | 1949 | 1949 XA DOREOROPIS! HOPRIAO IOOMSRNt I+ SN IO .
Aug. 11.......... 23%4 19 [......... 35
Regulation T: Aug. 16........ N O P 12 25
For extensions of credit by brokers 2:5 %g .......... %g% ig% ...................
and dealers on listed securities..... 100 75 50 Sepf 10 22 1877
Forshortsales..................... 100 75 50 SRR . B AR A
Regulation U: In effect Nov. 1,1950. ... 22 18 12 5
For loans by banks on stocks........ 100 75 50

t Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is a
speciﬁed percentage of its market value at the time of the extension; the .

“‘margin requirements” shown in this table are the dlﬂerence 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.
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t Demand deposits subject to reserve requirements, which beginning
Aug. 23, 1935, have been total demand deposits minus cash items
in process of collection and demand balances due from domestic banks
(also minus war loan and series E bond accounts during the period
Apr, 13, 1943-June 30, 1947).

2 Requu‘ement became effective at country banks.

b 3 l]}equirement became effective at central reserve and reserve city
anks.
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FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annumj}

Discounts for and advances to member banks

Advances to individuals,

Qa.rtnersglips.hor corpo‘x;a-
Advances secured by Government tions other than member
obligations and discounts of and Other secured advances %%ﬁ‘ikztsi%cnu;g? :gle%regt
Federal Reserve Bank advances secured by eligible paper . . 10(b)] (Igast ar. Sec 13)‘ .
(Secs. 13 and 13a)! par. .
Rate on In effect Previous { Rate on In effect Previous { Rate on In effect Previous
Oc¢t. 31 beginning— rate Oct. 31 beginning— rate Oct. 31 beginning— rate
Boston............... 134 Aug. 21, 1950 114 23 Aug. 21, 1950 2 214 Jan. 14, 1948 2
New York 13 | Aug. 21, 1950 134 23 | Aug 21, 1950 2 234 |*Oct. 30, 1942 314
Philadelph 12 Aug. 25, 1950 lﬁ 24 Aug. 25, 1950 2 2 Aug. 23, 1948 2
Cleveland . 134 Aug. 25, 1950 1 2 Aug. 25, 1950 2 23 Aug. 25, 1950 234
Richmond 134 Aug. 25, 1950 114 2}2 Aug, 25, 1950 2 2 20ct. 28, 1942 4
Atlgmta. 134 Aug. 24, 1950 143 2y Aug. 24, 1950 2 234 Ang. 24, 1950 2%
Chicago. 134 Aug. 25, 1950 134 21 Aug. 25, 1950 2 23 Aug. 13, 1948 214
St, Louis. 134 Aug. 23, 1950 114 2% Aug. 23, 1950 2 Zé Jan, 12, 1948 2
Minneapol 134 Aug. 22, 1950 1}2 2}5 Aug. 22, 1950 2 23 Aug. 23, 1948 24
Kansas City 134 Aug. 25, 1950 145 2Y Aug. 25, 1950 2 214 Jan, 19, 1948 2
Dallas. ...'ovnnoinnnnnnnn. 18 | Aug. 25, 1950 134 23 | Aug. 25, 1950 2 234 | Feh. 14, 1948 2
San Francisco.............. 134 Aug. 24, 1950 114 2 Aug. 24, 1950 2 2% ?Qct, 28, 1942 4

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

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

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

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

The maximum maturity for advances to individuals,

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

FEDERAL RESERVE BANK BUYING RATES ON
ACCEPTANCES

[Per cent per annum]

Rate on In effect be- Previous
Maturity Oct. 31 ginning— rate
1- 90 days. 134 Aug. 21, 1950 134
91-120 days. . 1% Aug. 21, 1950 1?
121-180 days............ 2 Aug. 21, 1950 124

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

4433a4cfsﬁgures.—8ee Banking ond Monetary Statistics, Table 117, pp.

FEES AND RATES ESTABLISHED UNDER REGULATION V
ON LOANS GUARANTEED PURSUANT TO DEFENSE
PRODUCTION ACT OF 1950 AND EXECUTIVE
ORDER NO, 10161

[In effect October 31]

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

Guarantee fee Percentage of
Percentage of (percentage of | any commitment
loan guaranteed interest payable fee charged
by borrower) borrower
70o0rless.................... 10 10
£ 15 15
80, .. 20 20
B e e 25 25
00, ... e 30 30
05, e e 35 35
Over95......coovvviiil v, 40-50 40-50

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

Interest rate. .. ...ttt 5
Commitment Tate. . . ..ovurt i ittt

Novemser 1950

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

Maturities not exceeding five years

[In effect October 31. Per cent per annum]}

To industrial or
commercial To financing institutions
businesses
On discounts or
ggg:::é purchases
Bank On : On
On Portion
loans1 | COMMIt- 140 which Re- commit-
ments | “ingtitn. | maining | TR
tion is portion
obligated

Bostori......... 234~5 14-114 ] ® -1
New York......| 214-5 19-114 (® @®) ié-lié
Philadelphia....| 234-5 513 0] ® 1513
Cleveland. .. ... 213-5 12-1% (%) Q] 3413
Richmond. ..... 213-5 12-11 ® 0] ij-l 3}
Atlanta. ... 2055 | Saaig ® o | 1413
Chicago........ 235-5 17134 | 2335 239-5 5-124
St. Louis. ...... 3 -5 14134 | 1%-2% ?) -1
Minneapolis. ...{ 234-5 1513 ® %) 13-144
Kansas City....| 234-5 25—1;/ Q] (3 i’g‘lﬁ
Dallas. . ... ... 285 | B | O o | s33-13
San Francisco...| 234-5 14-1Y ® ® 5134

1 Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate,

2 Rate charged borrower.

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

5 Charge of 1{ per cent is made on undisbursed portion of loan.

Back figures.—See Banking and Monetary Statistics, Table 118,
pD. 446-447.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

{In thousands of dollars]

Wednesday figures End of month
Item 1950 1950 1949
Oct. 25 Oct. 18 QOct. 11 Oct. 4 Sept. 27 Sept. 20 | Sept. 13 Oct. Sept. Oct.
Assets
Gold certificates. ...... 21,553,431|21,553,431{21,687,429|21,739,428|21,710,430]21,762,431{21,808,431j21,510,430{21,710,429)22,772,430
Redemption fund for
F.R.notes.......... 533,167 525,413 524,138 525,530 524,625 524,771 526,190 534,417 524,625 547,888
Total gold certifi-
cate reserves. . . .|22,086,59822,078,844(22,211,567|22,264,958{22,235,055{22,287,202{22,334,621|22,044,84722,235,054|23,320,318
Othercash............ 238,650 216,886 198,074 213,983 235,548 241,445 239,896 236,259 228,676 270,594
Discounts and advances:
For member banks. .. 50,242 38,378 67,425 44,282 120,491 51,274 71,154 115,884 71,704 196,839
For nonmember
banks, etc.. ..o oo oo e 86,000
Total discounts and
advances........ 50,242 38,378 67,425 44,282 120,491 51,274 71,154 115,884 71,704 282,839
Industrial loans........ 2,166 2,247 2,235 2,227 2,173 2,181 2,175 2,228 2,214 960
U. S. Govt. securities:
Bills........oovovuntn 815,609{ 1,188,309] 1,347,309 1,356,354{ 1,379,254| 1,017,296; 1,581,416 762,664 1,512,854] 3,710,196
Certificates: ’
Special. . ..o oo e
Other............ 69,950 72,950 72,950 70,250} 4,953,470| 4,481,474{ 5,185,468 69,9501 4,974,970} 5,771,900
Notes. ....oovvnnn. 14,285,518{14,266,118|14,164,018|14,123,818| 9,246,998 9,296,212] 4,063,628{14,239,218] 9,290,998 298,100
Bonds.............. 4,057,975| 3,978,475| 3,922,475{ 3,824,475| 3,773,375} 3,731,075} 8,233,863{ 4,179,675} 3,793,375] 7,536,200
Total U. 8. Govt.
securities. .. .... 19,229,052(19,505,852{19,506,752]19,374,897|19,353,097{18,526,057|19,064 ,375{19,251,507{19,572,197|17,316,396
Other Reserve Bank
credit outstanding. . . 471,396 879,361 467,532 550,127 598,858 589,433 527,341 428,633 693,486 260,216
Total Reserve Bank
credit outstanding{19,752,856{20,425,838/20,043,944119,971,533|20,074,619{19,168,945(19,665,045]|19,798,252{20, 339,601|17,860,411
Liabilities
gederal Reserve notes. .[22,990,540i23,069,943|23,142,099{23,011,692[22,901,759|22,924,014(22,983,018(23,074,712[22,996,650|23 , 246,586
eposits:
Member bank — re-
serve account...... 16,648,683{17,245,373(16,789,228{16,625,824]16,699,093{16,298,511{16,865,152(16,514,044/16,709,298/15,850,238
U. 8. Treasurer—gen-
eral account....... 420,333 448,537 507,792 848,429| 1,144,277 654,178 647,615 568,858 1,114,433 595,151
Foreign........ 1,071,745| 1,015,762| 1,045,193 987,259 909,767 892,049 872,264} 1,007,934 897,824 643,838
Other............... 295,344 76,366 287,269 301,104 279,972 312,268 309,315 306,896 475,801 543,221
Total deposits..... 18,436,105]18,986,03818,629,482 18,762;616 19,033,109|18,157,006(18.,694,346(18,397,732{19,197,356|17,632,448
Ratio of gold certificate
reserves to deposit
andF. R.noteliabilities
combined (per cent)... 53.3 52.5 53.2 53.3 53.0 54.3 53.6 53.2 52.7 57.0
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
Total Within | 16 to 30 { 31 to 60 | 61 to 90 |91 days to| 6 months | 1 year to | 2 years to] Over
15 days days days days 6 months | to 1 year | 2 years | 5 years | 5 years
Discounts and advances:
120,491 109,367 8,966 1,348
44,282 34,472 8,173 1,157
67,425 64,392 1,447 1,110
38,378 36,181 902 870
50,242 46,905 2,207 755
2,173 77 9 186
2,227 235 66 119
2,235 31 165 26
2,247 41 150 19
2,166 73 9 16 255 190! 518 403 702|. ... ...
Sept. 27 .. 19,353,097)15,134,031]{ 347,758 418,525} 378,660 53,75013,797,278)5,190,970611,409,225|2,622,900
Oct, 4. .iiiiiieneinan. 19,374,897|1 444,865 179,510] 364,160 438,069|......... 3,833,278]10,031,790(1,409,225(2,674,000
Oct. 11..... ..., 19,506,752|] 417,258] 192,892! 367,308| 442,801}......... 3,892,278110,012,990|1,409,225|2,772,000
Oct. 18, ... ciiiiiiiiat, 19,505,852 313,510; 175,652 307,483| 464.614;......... 9,181,74814,825,620|1,409,225/2,828,000
Oct. 25, . iiniveninnnnnnn. 19,229,052|] 199,537| 134,633{ 235,560 315,829%)......... 9,207,548(4,819,220|1,409,225|2,907,500
1484 Feperar ReservE BULLETIN



STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

. . . San
’ New Phila- | Cleve- | Rich- : St. Minne- | Kansas
Total Boston | yok | delphia | land mond | Atlanta | Chicago | 1one | “apolis City | Dallas IZI:C‘};
Assets
Gold certificates: .
Sept. 27...... 21,710,4301 800,208 6,706,885/1,188,42111,642,229]1,036,932] 966,1124,477,551] 563,682] 384,416| 785,081] 580,613(2,578,300
ct. 4...... 21,739,428 811,789 6,711,957/1,220,161]1,605,796/1,042,923] 960,556(4,302,184] 600,045| 420,212| 825,021 583,369(2,655,415
Qct. 11...... 21,687,429|| 831,400 6,662,658(1,207,232[1,567,365[1,058,004] 065,585|4,275,946; 607,019 429,198 816,406 597,901|2,668,715
Qct, 18...... 21,553,431]1 843,433| 6,922,435{1,177,518{1,531,326] 992,090| 896,768|4,216,114| 593,135 405,854| 788,536] 590,93112,595,291
Oct. 25...... 21,553,431|| 824,323| 6,737,688(1,209,48911,549,656/1,026,704| 926,113]4,304,751| 626,740 399,738 803,869 558,712{2,585,648
Redemption fund
for F. R. notes:
t. 27 524,625 51,317 30,949 46,042} 61,037 50,736] 35,769 87,177 41,266, 21,686] 33,445 25,903] 39,298
525,530 51,314 30,933 47,037}  61,030) 50,726] 35760| 87,165 41,261 21,683 33,440 25,895 39,286
524,138 51,162 30,332 46,706) 60,801 51,456] 35,586 86,877] 41,189 21,6561 33,380; 25,840/ 39,153
525,413 53,013 29,773) 46,436] 60,609 52,460 35,462 86,684 41,135 21.637 33,341 25,801 39,062
25 533,167 52,883 34,309 46,211 65,441 51,511 35,339] 86,682 41,085 21,617} 33,305 25,801 38,983
'I‘otal gold certifi-~
cate reserves:
Sept. 27...... 22,235,055)1 851,525{ 6,737,834(1,234,463(1,703,266/1,087,668|1 001,881(4,564,728| 604,948] 406,102] 818,526; 606,516)2,617,598
Oct. 4...... 22,264,958 863,103| 6,742,890|1,267,198|1,666,826(1,093.649| '006.316(4.380.340] 641,306 441,805 858,461 609,264}2 694,701
Qect. 11...... 22,211,567|| 882,562} 6,692,99011,253,938]1,628,166{1,109,460{1 001,171{4,362,823| 648,208} 450,854, 849,786/ 623,74112,707,868
Oct. 18...... 22,078,844|f 896,446 6,952,208|1,223,954/1,591,935(1,044,550 '932'230 4.302,798| 634,270( 427,491 821,877} 616,732|2,634,353
o (gct. Zi ...... 22,086,598|( 877,206] 6,771,9971,255,700{1,615,097(1,078,215] 961.452{4,391,433| 667,825} 421,355] 837,174 584,513|2,624,631
ther cas
Sept. 27...... 235,548|| 24,809] 46,651| 12,701 18,432 16,118| 16.632] 31000] 10519  6,499] 13,154] 10,691| 27,442
Oct. 4...... 213,083/ 24,030|  44,302| 12,515 14,872 13,558] 15911] 30,731] 8.867| 6,447 9,532] 10391 22,827
Oct. 11...... 198,074|| 22,594] 44.849| 9,363| 14,602| 13,113| 13)187| 27.060| 10,075| 5.833|  8754] 8301 20,343
Qct. 18...... 216,886 24,361 49 576 11,914 12,820 13,881 16,587 20,088 10,096 6,605 8,857 9,683 23,418
Oct. 25...... 238,650 25.430( 57.705] 14,124| 17.335] 14,723| 16002 31,092| 10,320 6,107 11,154} 9,296 25362
Discounts & ad--
vances:
Secured by
U. S. Govt.
securities:
Sept. 27.. 119,897 3,600 25,920 1,250 17,270 3,655 12,432 15,055 19,930 600 200
Oct. 4.. 43,695 2,750 16,000 1,315 1,975 2,030 6,430 1,455 3,675 500 1,700
QOct., 11.. 66,865 4,700 23,940| 2,775 3,350 1,430 6,350 3,180 10,025 2001, ., .....
Oct, 18.. 37,965 300 2,485 2,125 1,930 3,050 4,975 10,550 1,200 1,700
Oth Oct. 25.. 49,892 2,300 6,025 2,185 6,875 3,780 5,025 6,922 6,880 100 700
ther:
Sept. 27 . 504if. ..., 204, .. e 15§ .......
Oct. . 587, ... .. 197 o iine e enns 15)........
Oct. 11 . 560(........].: 170f. ..o | 15)........
QOct. 18.. 413 ... ] SO ..o 3.,
Oct. 25.. B | A O (N Ot S 11| UAUUAUUNIUN PRPUPY USRI DU O
Industrial loans:
2,173
2,227
2,235
2,247
2,166
1,379,254 94,258 330,696 90,9241 126,739 88,333 73,236} 207,341 75,419 42,301 63,445 62,0671 124,495
1,356,354 93,507 316,155 90,1991 125,728 87,629 72,652) 205,688 74,818 41,964 62,939 61,5721 123,503
1,347,309 92,884 314,047 89,598 124,890 87,044 72,167] 204,317 74,319 41,684 62,519 61,161 122,679
1,188,309 81,922 276,985 79,024, 110,152 76,772 63,651] 180,205 65,548 36,765 55,141 53,9431 108,201
815,609 56,228 190,112 54,239 75,604 52,693 43,687] 123,685 44,990 25,234| 37,847, 37,025 74,265
4,953,470|] 341,493) 1,154,614| 329,410| 459,166] 320,023 265,328| 751,184| 273,238} 153,256] 229,856| 224,863 451,039
,250 ,842 ,375 ,671 6,512 4,538 3,763 10,654 87 2,174 ,260 3,189 6,397
72,950, 5,029 17,004 4,852 6,762 4,714 3,907 11,063 4,023 2,256 3,385 3,312 6,643
72,950 5,029 17,004 4,852 6,762 4,714 3,907 11,063 4,023 2,256 3,385 3,312 6,643
69,950 4,822 16,305 4,652 6,484 4,519 3,747 10,607 3,858 2,164 3,246 3,176 6,370
. .1 9,246,998|; 637,488| 2,155,401 614,935 857,160 597,412{ 495,306(1,402,289| 510,074| 286,0931 429,088| 419,767] 841,985
..|14,123,818)| 973,696} 3,292,149| 939,248(1,309,221| 912,483 756,528(2,141,849| 779,084| 436,977| 655,383 641,151}1,286,044
..]14,164,018[| 976,467 3,301,519 941,921(1,312,948| 915,081 758,681(2,147,945] 781,301 438,221 657,253] 642,976(1,289,705
..|14,266,118[} 983,506 3,325,318} 948,711{1,322,412( 921,677| 764,150(2,163,428| 786,933 441,380 661,991} 647,611{1,299,001
.114,285,518(, 984,844| 3,329,840 950,001{1,324,210] 922,930] 765,190(2,166,370; 788,003| 441,980 662,891| 648,491}1,300,768
3,773,375|| 260,136 879,544! 250,933 349,777] 243,783] 202,117| 572,225 208,143] 116,744 175,096] 171,292f 343,585
3,824,475{] 263,660 891,455 254,332| 354,515| 247,085| 204,854; 579,973 210,962| 118,325; 177,466 173,611 348,237
3,922,475|1 270,415 914,298] 260,848] 363,598] 253,414} 210,105| 594,835| 216,369 121,358] 182,015[ 178,060| 357,160
3,978,475|] 274,276] 927,351| 264,572| 368,789] 257,032| 213,104] 603,327 219,458] 123,091| 184,613{ 180,602| 362,260
4,057,975{f 279,757 945,881] 269,859] 376,158] 262,170| 217,361] 615,385 223,843] 125,550| .188,302{ 184,211 369,498
TotalU ’S. Govt.
securities:
Sept. 27...... 19,353,097|11,333,375| 4,520,255|1,286,202(1,792,842(1,249,551(1,035,987(2,933,039{1,066,874] 598,394| 897,485] 877,989/1,761,104
Oct. 4...... 19,374,897(11,335,705| 4,516,134[1,288,450(1,795,9761,251,735(1,037,797{2,938,164|1,068,739| 599,440 899,053| 879,523|1,764,181
Oct, 11...... 19,506,752/(1,344,795| 4,546,86811,297,219(1,808,19811,260,253|1,044,860(2,958,160{1,076,012] 603,519 905,172} 885,509}1,776,187
Oct. 18...... 19,505,8521(1,344,733] 4,546,658/1,297,15911,808,115(1,260,195(1,044,812{2,958,023(1,075,962| 603,492| 905,130| 885.4681,776,105
Oct. 25...... 19,229,052(/1,325,6511 4,482,138(1,278,751]1,782,456(1,242,312{1,029,985(2,916,047|1,060,694] 594,928/ 892,286| 872,903}1,750,901
Novemeer 1950 1485



STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

San
Fran-
cisco

New Phila- | Cleve- Rich-

St. Minne- | Kansas
York delphia land mond Dallas

Atlanta | Chicago Louis apolis City

Total Boston

Assets (cont.)

Total loans and
securities:

Sept. 27...... 19,475,761|{1,336,975| 4,546,203|1,289,272{1,810,113|1,253,325|1,045,177(2,944,214|1,079,510| 613,649| 917,415 878,604{1,761,304
Oct. 4...... 19,421,406|1,338,455] 4,532.161|1,291,638(1,797,952(1,253,88911,042,617(2,939,589{1,075,366 601,092| 902,728 880,038|1,765,881
Oct. 11...... 19,576,412|(1,349,495! 4,570,835(1,301,876[1,811,549{1,261,805(1,048,532(2,965,7851,082,5321 606,895 915,197| 885,724/1,776,187
Oct. 18...... 19,546,477)(1,345,033{ 4.554.685(1,301,550(1,810,241{1,262,232(1,046.119(2,958,72311,079,062 608,666/ 915,680! 886,681/1,777,805
Oct. 25...... 19,281,460)(1,327,951} 4.488,190(1,282,768|1,789,332(1,246,198(1,035,442{2,920,047/1,065,719 602,043 899,166 873,003{1,751,601
Due from foreign
banks
Sept, 27...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Oct. 4...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Oct. 11...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Qct. 18...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Oct. 25...... 24 2 17 2 2 1 1 3 1 1 1 1 2
Federal Reserve
notes of other

152,144 8,198 24,007 5,595 7,866; 27,097 9,712 18,315 9,385 7,601 9,891 5,642( 18,835
136,406 6,029 24,728 5,578 6,366( 26,088 8,186] 17,666 6,565 7,313 7,440 5,783] 14,664
127,334 5,447 20,605 3,760 6,520  26,298] 10,027 14,080 7,888 5,156 7,337 5,547 14,579
141,262 5,829 24,995 6,392 6,9271  24,629] 10,100; 17,323 8,356, 5,598 6,921 6,530 17,662
153,461 7,749 28,281 6,904 7;503; 29,554 10,279] 18,837 8,121 7,100 7,505 5,813 15,815

3,270,754|1 242,210 675,482 209,173 308,172 249,966 194,704] 544,222| 162,558 89,966 157,744 141,936 294,621
3,110,408{] 256,966 592 116] 213,877 287,808 275,897 191,862] 508,904| 134,334| 97,142| 168,711| 121,973 260,818
3,023,5181 232,045 545050 195,399 266,807 270,078! 205,882 508,214 144,990{ 95,943| 167,317| 131,520 260,273
4,021,933 334,482| 725,163| 267,025 376,505| 351,472| 261,677 674,049 173,025, 119,185 196,694 182,788| 359,868
3,192,277|| 247,605| 573,000 198,349] 315,993| 280,463 197,610{ 513,305} 148,101 99,803] 182,069 158,709 277,261

36,195 1,087 7,726 2,937 4,822 2,598 1,502 4,068 2,014 1,125 2,263 692 5,361
36,144 1,087 7,707 2,937 4,820 2,598 1,502 4,055 2,011 1,122 2,257 687 5,361
36,4941 1,087 7,707 2,937 4,820 2,802 1,502 4,056 2,011 1,122 2,257 687 5,506
36,585 1,087 7,707 2,937 4,816 2,809 1,502 4,123 2,011 1,122 2,257 687 5,527
36,884 1,087 7,712 2,931 4,816 2,799 1,726 4,123 2,011 1,122 2,257 687 5,613

119,073 8,113 26,958 7,454 10,991 7,934 6,341 17,908 7,786 3,556 6,118 5,360] 10,554
70,239 4,643 15,866 4,255 6,591 4,569 3,732; 10,491 5,121 2,034 3,832 3,075 6,030
77,876 5,397 17,745 4,730 7,018 4,899 4,126] 11,685 5,556 2,272 4,254 3,358 6,836
84,257 5,602 19,110 5,125 7,809 5,234, 4,509 12,653 5,922 2,511 4,524 3,857 7,401
90,782 6,164 20,168 5,658 8,387 5,703 4,646] 13,940 6,331 2,716 4,864 4,096 8,109

Sept. 27...... 45,524,5541(2,472,919112,064,868(2,761,597]3,863,664{2,644,707)2,275,950|8,125,358(1,876,721(1,128,499{1,925,112(1,649,44214,735,717
45,253,5684|2,494,315{11,959,777{2,798,000|3,785,237|2,670,249|2,260,127|7,900,788(1,873,571(1,157,046{1,952,962(1,631,21214,770,284
45,251,2991(2,498,629{11,809,87812,772,005]3,739,48412,688,456)2,284,428|7,893,706[1,901,261 } 168,076(1,954,90311,658,879|4,791,594
1
1,1

.146,126,26812,612,842(12,333,4512,818,899(3,811,055!2,704,80812,272,725}7,998,760/1,912,743|1,171,179(1,956,81111,706,959|4.826,036
45,080,136/(2,493,194(11,947,069(2,766,436|3,758,465|2,657,656]2,227,158/7,892,780(1,908,429|1,140,247(1,944,190]1,636,118|4,708,394

Liabilities
Federal Reserve
notes:
Sept. 27...... 22,901,759/11,381,422| 5,146,723(1,606,92112,054,01911,562,69011,238,19814,462,050{1,034,589] 593,632] 898,909 609,125(2,313,391
Oct. 4...... 23,011,692({1,383,408] 5,159,368(1,609,56412,051,943]1,584,312|1,256,568/|4,468,156/1,045,504| 598,067 905,574 620,480(2,327,848
Oct. 11...... 23,142,099(11,392,281] 5,197,627|1,619,629/2,065,51011,600,606|1,261,154|4,481,981{1,050,253| 598,806 904,410 622,048(2,347,704
Oct, 18...... 23,069,943(11,389,546] 5,160,861]1,613,942(2,059,567(1,601,063|1,258,22814,476,614(1,053,204] 599,137 903,305] 621,81212,332,664
DOct b 25...... 22,990,540|1,384,109] 5,132,646|1,614,499|2,056,672|1,595,3531,250,807|4,464,797[1,054,055| 598,322 901,037, 619,171]2,319,072
eposits;

Member bank
——reserve
account:

Sept. 27..[16,699,093|| 693,502 5,510,751] 772,985(1,221,634| 664,544| 663,245(2,717,889| 581,723] 380,534| 778,957| 786,467/1,926,862

Oct. 4..[16,625,824|| 717,734| 5,391,718| 801,666{1,234,524] 701,405 664,310/2,608,711| 589,738] 382,221| 788,983{ 785,730(1,959,084

Oct. 11..(16,789,228/ 729,950| 5,354,218| 795,67211,238,162| 702,349} 706,252]2,669,271] 603,384 404,295 792,323 808,928|1,984,424

Oct. 18..[17,245,373!| 784,443 5,781,557| 812,47911,272,191| 693,644} 671,7712,639,564| 598,547| 390,804| 777,449] 830,937(1,991,987

v SoCc.T 25..]16,648,683|| 719,412] 5,449,519] 791,273|1,233,758! 677,064 676,190{2,651,566| 604,610| 375,322| 781,015 775,658/1,913,296
. . reas-
urer—general

account:
Sept. 27. . 1,144;277|| 50,085} 144,760 61,660| 181,405| 98,081| 121,824| 254,738] 41,442] 30,669] 43,290{ 53,706] 53,617
Oct. 4..| 848,429 49,152| 141,288 61,936 89,453| 53,715 86,494] 141,830 40,886| 45,435 37,616] 36,466/ 64,158
Oct. 11..] 507,792 41,361 82,885 40,930 38,553] 37,564 48,685 51,284 37,736] 30,766) 39,746 31,339} 26,943
QOct. 18..| 448,537 35,138 49,302| 37,085! 39,139 23,144 35,920 82,545] 29,092] 32,511} 33,2981 24,319/ 27,044
F Oct. 25..| 420,333| 33,268 47,969 36,040 38,568 27,016] 35,091 53,202 40,073| 30,285 27,471 24,420) 26,930
oreign:
Sept. 27..| 909,767|| 56,492] 2294,610| 71,736| 81,600 44,835 37,661| 123,745 32,281 22,418] 33,178| 31,384 79,827
Oct. 4..| 987,259 60,997] 2323,053| 77,456 88,106 48,410| 40,665 133,612 34,855{ 24,205 35,823| 33,887 86,190
Oct. 11..| 1,045,193|] 65,495| 2332,017| 83,168 94,603 51,980{ 43,663] 143,465 37,426! 25,990 38,465 36,386 92,535
Oct. 18..| 1,015,762|| 63,706} 2322,069] 80,896 92,019 50,560 42,470| 139,546] 36,403/ 25,280| 37,414| 35,392] 90,007
oOth Oct. 25..1 1,071,745lf 67,171} 2340,322| 85,296 97,024 53,310 44,780| 147,136] 38,383] 26,655| 39,449 37,317] 94,902
€1

Sept. 27.. 279,972 3,977{ 219,485 2,262 4,757 2,820 512 3,180 5,716 1,266 223 563 35,211
Oct. 4..] 301,104 4,080 231,986 1,877 5,523 5,433 775 2,599 7,533 2,050 2,806 1,530{ 34,912
Qct. 11.. 287,269 4,430{ 220,349 1,158 4,779 4,807 590 1,886 7,943 1,401 2,212 6671 37,047
Oct. 18.. 276,366 3,016] 217,258 1,070 4,392 3,021 518 2,675 5,307 1,026 305 574 37,204
Oct. 25.. 295,344 4,086 230,001 2,205 5,632 3,296 926 3,562 5,229 1,495 215 1,516 37,181

1 After deducting $17,000 participations of other Federal Reserve Banks on Sept. 27; Oct. 4; Oct. 11; Oct. 18; and Oct. 25.
2 After deducting $615 136,000 participations of other Federal Reserve Banks on Sept 27; $664 185, 000 on Oct. 4; $713,166,000 on Oct. 11; $693,-
684,000 on Qct. 18; and $731 413,000 on Oct. 25.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. : . San
New Phila- | Cleve- Rich- ; St, Minne- | Kansas
Total Boston York delphia Tand mond | Atlanta Chicago Louis apolis City Dallas lc?irsacgé.
Liabilities
(cont.)
Total deposits:
Sept. 27..../19,033,109|| 813,056| 6,169,606 908,643|1,489,396| 810,280| 823,242(3,099,552| 661,162| 434,887 855,648| 872,120/2,005,517
Oct. 4....|18,762,616{ 831,963( 6,088,045/ 942,035(1,417,606| 808,963 792.244(2,886,752| 673.012| 453.911{ 865.228| 857,613|2,144,344
Oct. 11....118,629,482(| 841,236 5,989,469| 920,928(1,376,097| 796,700 799,190|2,865,906| 686,480 462,452] 872,746/ 877,320/2,140,949
Oct. 18....118,986,038|] 886,303| 6,370,186] 931,530|1,407,741| 770,369| 750,679(2,864,330| 669,349 449.621| 848,466] 891,2222,146,242
Oct. 25....|18,436,105| 823,937/ 6,067,811| 914,814|1,374,982| 760,686 756.087|2,855,466| 688.295| 433.757| 848.150| 838.911(2.072.309
Deferred availa-
bility items:
Sept. 2,671,920({ 219,934 478,803 174,963| 236,002| 223,115| 173,504| 436,831 144,157 74,748 134,474| 132,812} 242,487
Oct. 2,560,305/ 220,239 443,055 174,225| 231,073| 228,209! 170,291| 418,428 118,177 79,062| 146,104| 117,776} 213,666
Oct. 2,556,010{| 206,080| 442,110} 159,822 213,155| 242,069| 182,856 417,800 127,321 81,446| 141,428 123,961| 217,962
Oct. 3,142,596(; 277,367| 531,062 201,590{ 258,521 284,124} 222385 529,023} 152,857 97.104{ 168,527| 158,137| 261,899
Oct. 25....1 2,720,905|| 225,670 473,060 165,026] 241,154| 252,101} 177,710 443,280 128,492 82,720 158,272] 142,047 231,373
Other liabilities
including ac-
crued divi-
dends:
Sept. 27.... 10,396 615 3,582 475 1,038 421 410 1,328 392 532 287 466 850
Qct. 4.... 8,344 569 2,373 431 1,078 370 333 1,356 289 307 296 278 664
Oct. 11.... 9,271 680 2,915 501 846 464 347 1,347 346 356 286 316 867
Oct. 18.... 9,631 970 2,725 459 1,007 462 340 1,540 321 278 311 388 830
Oct. 25.... 10,843 640 4,115 469 1,103 492 356 1,386 330 302 208 418 934
Total liabilities:
Sept. 27....|44,617,184/12,415,027[11,798,714|2,691,002/3,780,455(2,596,506|2 235,444|7,999,761|1,840,3001,103,799|1,889,408!1,614,52314,652,245
Oct.  4....|44,342,957|12,436,179]11,692,841|2,727,155(3,701,700(2,621,854|2'210.436|7,774,692|1/836,082|1'132.247|1.917.202|1,596,147|4.686,522
Oct. 11....{44,336,862|(2,440,277|11,632,12112,700,880|3,655,608|2,639,839(2,243,547}7,767,034|1,864,409(1.143,150|1,918,870|1,623,645|4,707,482
Oct. 18....[45,208,208|12,554,186/12,064,834{2,747,521(3,726,836|2,656,018|2'231.632|7,871,507|1/875.731|1.146.140| 1,920,609]1,671,559|4,741.635
Oct. 25....144,158,393/12,434,356|11,677,632|2,694,808|3,673,911(2,608,632 2,185,860(7,764,929|1,871,172(1,115,101|1,907,757/1,600,547 4,623,688
Capital Accts.
Capital paid in:
Sept. 27....| 220,781j| 12,203]  73,002| 15,5543 20,396] 9,713 g 770 28215] 7249 4040] 7,936 0468 23,328
Oct. 4....0 220790/ 12,185| 72,988 15,544] 20,4021 9,722| g'7z| 28.218] 7252 4040| 7937| 9470 23.343
Oct. 11....] 220,884 12.194] 72,993] 15577 20.402| 9.722| g'7gp| 28,236| 7267 4957| 79d40] 9473| 23343
Oct. 18....] 221,032|| 12,108 73,016| 15577 20,410| 9,726| g'787| 28.247| 7269 4953 8.032| 0474} 23,343
S ]Oct. 25....1 221,132|| 12,108  73,019] 15,577 20,414| 9.729| g'704| 282821 7287 4l055| 8042| 0480] 23.355
urplus:
(section 7):
Sept. 27.... 488,173 30,778 148,149 38,205 45,957 23,779 21,194 72,029 19,118 12,494/ 18,045 15,873 42,552
Oct. 4....| 488173l 30,778] 148,149| 38,205| 45957 23,779] 51'10a] 72.029| 10/118| 12.494| 18/045| 15.873) 42,552
QOct. 11.... 488,173 30,778 148,149| 38,2051 45,957| 23,7791 21 104] 72,029 19,118 12,404{ 18,045 15,873 42,552
Oct. 18....] 488173|] 30,778] 148,149| 38,205| 45957| 23,779| %jj0a] 72,029 10/118| 12.494| 18,045 15.873| 42,552
} Oct. 2&)5“ 488,173|| 30,778 148,149 38,205 45,957 23,779| 51'194| 72,029 19)118| 12.494| 18045| 15.873| 42.552
section H
Sept. 27.... 27,543/ 3,011 7,319 4,489  1,006] 3,349 veal 1,420 521 1,073 1,137,  1.307] 2,140
Oct. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Oct. 27.543(| 3,011 ‘7,319 4.489  1,006] 3,349 7621 1429 s21| 1073 11370 1,307] 2,140
Oct. 27,543 3,011 7,319 4,489  1,006| 3,349 762] 1,420 521 1073| 11370  1.307] 2,140
Oct. 25.. 217,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.: -
Sept. 27 170,873|| 11,900 37,684 12,358 15,850| 11,360 9,771 23,924 9,533 6,184 8,586 8,271 15,452
Oct. 4.... 174,105 12162| 38480 12,607| 16,172| 11,545| olo55| 24,420 0608 6283 8641| 8415 15727
Oct. 11.... 177.837) 12.369| 39,296| 12,854} 16,511 11.767) 10)145| 24.978| oloas| 6.402] 8O11] 8581 16,077
Oct. 18....] 181,312|| 12,669| 40,133 13,107| 16,846] 11,936| 10'350| 25.548| 10/104| 6.519| 8988 8.746| 16,366
Oct. 25....1 184,895 12;851| 40,950| 13,357 17,177 12,167) 1j0'548| 26.111| 10.331| 6.624| 9209 8911 16,639
Total liabilities
and cap. accts.:
Sept. 27....|45,524,554|2,472,919/12,064,86812,761,59713,863,664(2,644,707|2,275,050|8.125,358|1,876,721{1,128,499/1,925,112!1,649,442 (4,735,717
Oct, 4....]45,253,568|12,494,315{11,959,7772,798,000(3,785,237(2,670,249|2 260,127|7,900,788|1,873,57111,157,046{1,952,962{1,631,212(4,770,284
Oct, 11....145,251,299(2,498,629/11,899,878|2,772,005|3,739,484|2,688,456|2 284 428{7,893,70611,001,2611,168,076(1,954,903]1,658,87914,791,594
Oct. 18....146,126,268/(2,612,842(12,333,45112,818,899|3,811,055|2,704,808|2 272, 725{7,998,760|1,912,743{1,171,179/1,956,811{1,706,959]4,826,036
Oct. 25....|45,080,136/12,493,194|11,947,069|2,766,436|3,758,465|2,657,656(2 227,158(7,892,780(1,908,429|1,140,247{1,944,190(1,636,118 4,708,394
Contingent liabil-
ity on accept-
ances purchas-
ed for foreign
correspondents:
Sept. 27.... 23,448 1,484 17,287 1,885 2,144 1,178 989 3,251 848 589 872 824 2,097
Oct. 4.. 22,583 1,423 17,091 1,805 2,055 1,129 949 3,117 813 565 836 790 2,010
Oct. 11 24,369 1,535 17,652 1,950 2,218 1,218 1,023 3,363 877 609 902 853 2,169
QOct. 18 23,085 1,454 17,249 1,847 2,101 1,154 970 3,186 831 577 854 808 2,054
Oct. 25.... 23,172, 1,464 17,228 1,859 2,115 1,162 976 3,207 837 581 860, 814 2,069
Commitments to
make industrial
loans: v
Sept. 27.... 2,558 . .o 1,135 485 S4l. .. ..., 2681, .. ... e 500f........ 116
Oct. 4.... 11,5400, . coov e 127 484 541, ... 259 . ..o 500{........ 116
Oct. 11.... 1,504, ...... b ol 116 475 541,00, 246). ... 0 e 5000, ....... 113
Oct. 18.... 1,470/ ... ..ot 83 474 S4f,,...... 2460, . ... .l 500(........ 113
Oct. 25.... 30000 ... et 254 473 S)........ P2 ] I 500(........ 1,563

1 After deducting $16,161,000 participations of other Federal Reserve Banks on Sept. 27; $15,492,000 on Oct. 4; $16,717,000 on Oct. 11;
$15,836,000 on Oct. 18; and $15,944,000 on Oct. 25.
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STATEMENT OF CONDITION OF THE FEDERAIL RESERVE BANKS, BY WEEKS—Continued

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

. . . San
New Phila- Cleve- Rich- At- : St. Minne-| Kansas
Total Boston York | delphia land mond lanta Chicago Louis | apolis | City Dallas {f:crg
F.R.notesoutstanding
(issued to Bank):
Sept. 27 23,698,3591(11,448,48215,293,341/1,650,304(2,122,222:1,602,693|1,306,51414,553,45211,084,073|605,017{ 930,201,648,6882,453,372
Oct 4 23,728,162/|1,448,208(5,299,152(1,659,252i2,120,517|1,616,448(1,313,070{4,546,255|1,092,506{606,947| 930,866|645,513{2,449,428
Oct. 11 23,839,862||1,447,553|5,332,680]1,662,296|2,130,645(1,637,860(1,322,544{4,562,292(1,098,2841610,141| 932,7691652,978{2,449,820
Oct, 18.. .123,844,861||1,450,671,5,330,629:1,657,411|2,127,901(1,643,463(1,329,491|4,561,534{1,094,555{609,024| 931,414651,888)2,456,880
Oct. 25 23,837,142({1,449,7885,317,0991,664,456(2,126,8101,637,855|1,326,714|4,555,456{1,102,189/609,913| 930,650{651,061{2,465,151
Collateral held against
notes outstanding:
Gold certificates:
Sept. 27........ 14,004,000{] 440,000{4,770,000| 750,000, 925,000/ 670,000{ 625,000{2,880,000 350,000i210,000 280,000{204,000|1,900,000
Oct. 4.. ..[14,004,000|| 440,000(4,770,000| 750,000 925,000/ 670,000i 625,000(2,880,000 350,000{210,000( 280,000|204,000|1,900,000
Oct. 11. .(14,029,000{] 440,000(4,770,000| 750,000 925,000| 670,000/ 650,000,2,880,000! 350,000{210,000| 280,000/204,000(1,900,000
QOct. 18. .[14,029,000|| 440,000|4,770,000; 750,000 925,000 670,000 650,000;2,880,000] 350,000{210,000| 280,000|204,000(1,900,000
.[13,929,000;; 440,000(4,770,000| 750,000 825,000; 670,000| 650,000|2,880,000| 350,000(210,000| 280,000|204,000{1,900,000
72,096 3,600 15,870 1,250|........ 3,655 . e 12,536| 15,055 200
35,002 2,750 15,650 1,315)........ 1,930 ... .o o 6,527| 1,455 1,700
48,370 4,700 19,940 2,778 ... 1,330). .. ... ol 6,420| 3,180 10,025(.......[........
32,890 300 8,000 2,485(........ 1,830|....... .0 e 3,050| 4,975 1,700
32,817 2,300 5,225 2,085|........ 3,680|....... ... L 5,025 6,922 700
Sept. 27........ 10,665,000({1,100,000( 700,000(1,000,000/1,250,000] 965,000 700,000(|1,700,000] . 800,000{450,000] 700,000|500,000( 800,000
Oct. 4., 10,665,000(}1,100,000| 700,000|1,000,000{1,250,000{ 965,000 700,000(1,700,000 800,000(450,000{ 700,060(500,000 800,000
Oct. 11........ 10,700,000((1,100,000! 700,000|1,000,000(1,250,000{1,000,000| 700,000|1,700,000] 800,000(450,000{ 700,000|500,000( 800,000
Oct. 18........ 10,700,0001(1,100,000{ 700,000|1,000,000(1,250,000{1,000,000{ 700,000|1,700,000! 800,000!450,000} 700,000!500,000| 800,000
T Oclt. 1215. .. R 10,800,000|!1,100,000| 700,009(1,000,000:1,350,000,1,000,000| 700,000|1,700,000; 800,000{450,000| 700,000/500,000 800,000
otal collateral:
Sept. 27........ 24,741,096|(1,543,600(5,485,870/1,751,250|2,175,000(1,638,655/1,325,000(4,580,000(1,162,536|675,055| 999,930(704,000(2,700,200
Oct. 4........ 24,704,002([1,542,750(5,485,650({1,751,315|2,175,000(1,636,930{1,325,000/4,580,000|1,156,527|661,455| 983,675(704,000(2,701,700
Oct. 11.. . |24,777,3704{1,544,700(5,489,940(1,752,775|2,175,0001,671,330(1,350,000(4,580,000(1,156,420|663,180( 990,025|704,000|2,700,000
Oct. 18. .|24,761,890((1,540,300/5,478,000!1,752,485|2,175,000|1,671,83011,350,000)4,580,000(1,153,050|664,975] 990,550}704,000}2,701,700
Oct. 25........ 24,761,817[1,542,300(5,475,225/1,752,085|2,175,000(1,673,680/1,350,000/4,580,000(1,155,025[666,922| 986,880,704,000(2,700,700

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars}

MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars]

P Partici-
Applications A h

p- . pations

Date (last agf{g;id proved | Loans C&’;ﬁ‘;t' of financ-

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

of period) N (pleted 1) (amount) (amoun 5 ou&.

um- amount standing

ber Amount (amount)

1939...... 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940. ... .. 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941 . 3,202 | 279,860 8,294 | 10,337 { 14,597 { 19,600
1942, .. ... 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1943. .. ... 3,471 | 491,342 926 | 10,532 9,270 | 17,930
1944. .. ... 3,489 | 525,532 1,295 3,894 4,165 2,705
1945. .. ... 3,511 | 544,961 320 1,995 1,644 1,086
1946...... 3,542 | 565,913 4,577 554 8,309 2,670
1947. . ..., 3,574 | 586,726 945 1,387 7,434 4,869
1948 ... ... 3,607 | 615,653 335 995 1,643 1,990

1949
Apr. 30.. 3,613 | 620,595 152 819 2,399 2,811
May 31.. 3,614 | 620,984 245 753 2,349 2,737
June 30. . 3,615 | 621,297 205 614 2,278 2,619
July 30...| 3,617 | 621,601 220 660 2,263 2,563
Aug. 31.. 3,623 | 622,327 545 662 2,072 1,926
Sept. 30. 3,630 | 625,301 912 1,016 1,958 2,023
Oct. 3t.. 3,637 | 626,273 1,514 1,075 1,820 1,965
Nov. 30...| 3,644 | 628,523 1,277 1,954 1,818 2,848
Dec. 31...] 3,649 | 629 326 539 2,178 2,288 2,947
1950

Jan. 31 3,652 | 629,764 544 2,223 1,941 2,649
Feb. 28 3,655 | 630,209 223 2,505 1,197 2,628
Mar. 31 3,663 | 632,049 1,225 2,673 1,272 2,651
Apr. 29 3,667 | 632,573 1,172 2,665 1,288 2,652
May 31 3,670 | 633,124 1,306 2,675 1,286 2,641
June 30 3,677 | 638,015 4,416 2,779 1,352 2,731
July 31 3,680 | 639,158 4,362 2,479 1,729 2,753
Aug. 31...) 3,684 | 644,464 6,985 2,333 2,481 3,273
Sept. 30...; 3,690 | 646,276 8,030 2,293 2,509 3,224

LIncludes 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.

NoTE.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vances, and applications for loans and commitments withdrawn or
expired.
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Al Ceqtralbreslgrve R
city banks e-
Month, or mem- serve Cto un-
week ending Wednesday ber city baﬁs 1
banks! || New Chi- | banks
York cago
Total reserves held:
1949—September. . . .. 16,083 |{ 4,508 | 1,122°] 6,026 | 4,428
1950—August. . ...... 16,273 || 4,362 | 1,139 | 6,275 | 4,496
September. . ... 16,602 {| 4,507 | 1,158 | 6,363 | 4,573
Sept. 20........ 16,904 || 4,559 | 1,166 | 6,444 | 4,734
Sept. 27........ 16,412 || 4,445 | 1,130 | 6,314 | 4,523
Oct. 4........ 16,700 || 4,560 | 1,169 | 6,399 | 4,571
Oct-11........ 16,546 || 4,397 | 1,133 | 6,398 | 4,618
Oct. 18........ 16,940 || 4,562 | 1,150 | 6,507 | 4,721
Oct. 25........ 16,974 || 4,669 | 1,157 | 6,519 | 4,629
Excess reserves:
1949—September. . ... 922 42 2 184 694
1950—August. . ...... 647 17 -8 105 534
September. . ... 765 55 -2 132 579
Sept.20........ 940 47 -1 171 723
Sept. 27........ 603 —4 —18 91 534
Oct. 4........ 857 91 20 168 578
Oct. 11........ 761 —1 —12 163 611
Oct, 18........ »1,075 154 6 210 7705
Oct. 25........ 71,016 179 2 218 617
Borrowings at Federal
Reserve Banks:
1949—September. . . .. 75 35 6 22 12
1950—August. . . 159 54 5 65 35
September... ... 96 14 3 58 22
Sept. 20........ 51 (....... 1 36 14
Sept, 27........ 140 37 9 71 23
Oct. 4........ 64 N 45 18
Oct, 11........ 90 23 1 50 16
Oct. 18........ 56 4[....... 1 34 21
Oct. 25........ 45 4. ...... 2 32 11

» Preliminary.

1Weekly figures of excess reserves of all member banks and of
country banks are estimates. Weekly figures of borrowings of all mem-
ber banks and of country banks may include small amounts of Federal
Reserve Bank discounts and advances for nonmember banks, etc.

Back figures.—See Banking and Monetary Statistics, pp. 396-399.
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

[Averages of daily figures.!

In millions of dollars}]

Alt

Central reserve
city banks

Re-

Central reserve

All city banks

Re-

Coun- Coun-

mem- serve mem- serve

try f try

ber city ber city

banks | New | Chi- | b banks | ponks || New | Chi- | banks | Danks
York cago York cago
First half of September 1950 Second half of September 1950
Gross demand deposits:

Total. ..o 5,587 | 36,201 | 31,649 | 95,781 [} 21,945 5,578 | 36,621 | 31,637
Interbank. . 1,107 5,178 872 1 11,018 3,837 1,101 ,208 872
Other....ovvve ittt 4,480 | 31,023 | 30,776 | 84,763 |i 18,108 4,477 | 31,413 | 30,765

Net demand deposits2.......... ..., 83,140 19 723 5,051 | 31,329 | 27,037 } 83,455 {} 19,932 5,001 | 31,447 | 27,075
Demand deposits adjusted 3. ................ 74,700 ... b 75,000 1. .. v e
Timedepositsd..... ..., 29,462 1,789 1,078 | 11,648 | 14,948 | 29,450 1,806 1,077 | 11,631 | 14,937
Demand balances due from domestic banks...] 5,469 34 116 1,709 3,611 5,432 40 109 1,749 3,534
Reserves with Federa.l Reserve Banks:

Total..... 4,500 1,167 6,359 4,550 | 16,628 4,515 1,149 6,368 4,597
Required. . . 4,429 1,165 6,222 3,992 | 15,867 4,475 1,154 6,242 3,996
BXCESS. oo vt 71 2 138 558 760 39 - 126 601

Borrowings at Federal Reserve Banks........ 96 9 1 63 22 96 18 5 52 21

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

based on deposits at opening of business.

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

demand balances due from domestic banks.

3 Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec-
tion) are estimated for all member banks, but not by class of bank.
4 Includes some interbank and U. S, Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND

BANK SUSPENSIONS *

SMALL CENTERS1
[Averages of daily figures. In millions of dollars] Member Nonmember
banks banks
Toi]:?],
a
In places of 15,000 In places of under banks
and over population 15,000 population Na- In- | Non-
pop tional | State | sured | insured
Demand Demand
deposits N deposits . Number of banks suspended:
except |  lime except Time 1934-42................ 330 20 6| 216 88
inter- eposits inter- deposits 1043
................... 4
bank bank 1044, h
1945, 0
1949 1946. 0
July....oooo 16,149 8,818 11,639 6,070 1947, L.
August:b ............ 16,3[5)6 g.gag 11,;53 g,gg; %313' 2 .
September.......... 16,651 , 11, ,072. 1 1999, .
prember 1950 Tan.Oct 1
1950 .
July..oooovniiin, 17,832 8,910 12,300 6,124 Deposits of suspended banks
August. ............ 17,943 8,869 12,419 6,105 (in thousands of dollars):?
September.......... 18,231 8,847 12,540 6,095 1934-42. .. ... ... ..... 137,362{|18,016(26,548{51,567] 41,231
By district 1943 ... .l 6,223 4,982(...... 1,241].... ..
September 1950 }gﬁ .................. 405, 405|.......
BoSton. «...nneen... 2,210 834 376 230 19460 0L of LI
New York.......... 3,360 2,226 1,191 1,163 194700l 1670 ... f o 167
Bl PRt | we | BEoooo U
CrERRE e ' ' 1950 Jan Oct ... L) U@ )
Richmond........... 1,184 411 881 480 -
égﬁ;tg% """"""" ;’ggg 1 é;g 1 gg; ggg 1 Represents banks which, during the periods shown, closed tem-
St. Lowis. « oo\ 712 '348 '980 200 porarily or permanently on account of financial difficulties; does not
T inclﬁde_bankfsc]wh.ose (deposit liabilities w.exl';e gssu}gedf lblydothlexi) banks
i i 5 296 761 440 at the time of closing (in some instances with the aid of Federal Deposit
%;ﬁg:: %)i]tl; R 2‘32 107 1,610 210 Insurance Corporation loans). 3
Dallas 1,121 166 1,673 83 ¢ Deposits of member banks and insured nonmember banks sus-
San Francisco 1.299 639 ’336 208 pended are as of dates of suspensions, and deposits of noninsured non-
"""" ! member banks are.based on the latest data available at the time the

1Includes any banks in outlying sections of reserve cities that have

been given permission to carry the same reserve as country banks.

Novemser 1950

suspensions were reported.
3 Deposit figures not available.
Back figures.—See Banking and Monelary Stalistics, pp. 283-292;
for description, see pp. 281-282 in the same publication.
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

Total Coin and small denomination currency 2 Large denomination currency 2
End of year or in cir- | Unas-
month cula- sorted
tion! [| Total {| Coin | 3 §1 $2 $5 $10 | $20 | Total || $50 | $100 | $500 |$1,000{$5,000{$10,000
5,519 || 4,167 442 402 33 719 {1,229 |1,342 |1,360 364 618 125 237 8 10 8
5,536 || 4,292 452 423 32 771 (1,288 {1,326 1,254 337 577 112 216 5 7 10
5.882 || 4,518 478 460 33 815 1,373 11,359 {1,369 358 627 122 239 7 i6 5
6,543 || 5,021 517 499 | 35 906 (1,563 (1,501 {1,530 399 707 135 265 7 18 8
6,550 |} 5,015 537 505 33 905 11,560 |1,475 |1,342 387 710 139 288 6 12 7
6,856 || 5,147 550 524 34 946 1,611 |1,481 |1,714 409 770 160 327 17 32 5
7,598 1| 5,553 590 559 36 [1,019 |1,772 {1,576 [2,048 460 919 191 425 20 32 2
8,732 [t 6,247 648 610 39 11,129 12,021 11,800 2,489 538 (11,112 227 523 30 60 4
11,160 {| 8,120 751 695 44 (1,355 |2,731 |2,545 (3,044 724 |1,433 261 556 24 46 4
15,410 /11,576 880 801 55 {1,693 [4,051 |4,096 {3,837 {1,019 [1,910 287 586 9 25 3
20,449 (114,871 }}1,019 909 70 11,973 |5,194 {5,705 15,580 {11,481 2,912 407 749 9 22 2
25,307 }|t7,580 j|1,156 987 81 {2,150 15,983 [7,224 {7,730 {|1,996 [4,153 555 990 10 24 3
28,515 {120,683 {1,274 {1,039 73 12,313 16,782 {9,201 |7,834 }j2,327 |4,220 454 801 7 24 2
28,952 ||20,437 [|1,361 |1,029 67 (2,173 6,497 19,310 {8,518 (12,492 [4,771 438 783 8 26 3
28,868 (120,020 ||1,404 |1,048 65 [2,110 16,275 (9,119 (8,850 [|2,548 [5,070 428 782 5 17 3
28,224 (119,529 {|1,464 {1,049 64 12,047 {6,060 (8,846 (8,698 {2,494 15,074 400 707 5 17 3
27,493 118,982 {1,459 }1,008 61 11,971 |5,931 ]8,551 (8,513 [|2,426 |4,974 387 712 5 9 2
127,394 {|18,908 (1,457 (1,001 60 [1,959 |5,901 18,529 (8,488 [|2,410 {4,964 385 77 4 9 2
August. .. ... 27,393 )|18,901 ]|1,462 1,003 61 11,958 (5,900 (8,517 |8,494 [{2,406 |4,980 | 383 712 4 9 2
September...|27,412 {]118,917 [I1,468 |1,018 60 11,970 |5,905 18,496 18,498 ({2,401 |4,996 382 705 4 9 2
October. ... 27,407 |[18,915 {1,474 1,031 60 1,973 |5,891 18,486 [8,494 |2,392 (5,007 381 701 4 9 2
November. . .|27,543 }|19,040 {1,484 1,046 61 1,994 15,935 |8,520 |8,506 {|2,398 5,021 382 692 4 8 2
December. . .{27,600 {[19,025 ![1,484 |1,066 62 |2,004 |5,897 {8,512 18,578 (12,435 |5,056 382 689 4 11 3
1950—January..... 26,941 |l18,475 ||t,457 1,008 60 1,926 |5,715 18,309 |8,469 }2,401 {5,010 380 666 4 8 3
February....|27,068 [{18,645 |[1,459 {1,011 60 [1,949 |5,817 |8,348 18,426 {2,385 [4,988 378 661 5 9 3
March. ..... 27,042 [118,651 (/1,468 |1,013 59 1,949 15,834 (8,327 (8,393 ||2,375 (4,968 384 654 5 8 1
April.. ... .. 27,048 |{18,661 [(1,478 (1,016 60 [1,945 15,830 18,333 8,389 (/2,380 4,961 382 650 4 11 1
May........ 27,090 {118,730 {}1,490 1,033 60 |1,963 |5,851 8,333 8,361 ({2,380 {4,949 380 639 4 9 1
June. ... ... 27,156 |118,813 |j1,496 '|1,037 61 11,966 15,891 18,363 {8,344 (|2,386 [|4,940 378 628 4 9 2
July. ....... 27,010 {[18,696 {1,498 {1,029 60 |1,946 (5,836 {8,328 [8,316 |2,374 [4,934 375 620 4 9 2
August...... 27,120 ||18,795 ||1,506 |1,037 | 61 1,955 [5,881 (8,355 {8,328 (|2,374 (4,950 372 617 4 9 2
September. . .|27,161 [{18,834 {{1,515 {1,054 61 11,964 |5,885 {8,357 {8,331 }j2,369 4,964 370 613 4 9 2

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

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

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

Money held in the Treasury Money in circulation !
Money
Total out- held by
sstantdigg. As security £ I:;or . 1I{ederal
ept. 30, against ederal eserve
1950 gold and Trg::}l]u ¥ | Reserve |Banksand Sel%tsg 0, A‘i%‘sgl' Sefé‘lgo
silver Banksand [ agents
certificates agents :
Gold. ... .. 23,483 22,275 21,207 b e
Gold certificates. . ......... ... . oo 22,275 Hooolool il 19,419 2,816 0 41 42
Federal Reservenotes..................coouun.. 45 [ 881 22,801 22,768 23,101
Treasury currency—total. ...................... 70 |.......... 229 4,320 4,312 4,269
Standard silverdollars. .. .................. 54 ... 3 173 172 166
Silverbullionn..............oooiveee.ol 2,033 JF 2,083 ..o
Silver certificates and Treasury notes of 1890. .| 32,295 l..........0. ... ... ] oo it 158 2,137 2,132 2,096
Subsidiary silver coin................. ... 9 ... 28 9 969 94,
Minorcoin. .......ocoovii it iia., 3 | 9 367 365 358
United Statesnotes........................ 3 .. 26 318 320 315
Federal Reserve Bank notes. .. ............. [O N PO 4 265 268 299
National Banknotes. ...................... [C) 2 [ 1 85 85 91
Total—Sept. 30, 1950. . ... ....... ... ... ... 1,322 19,419 3,925
Aug. 31, 1950. .. 1,304 19,574 3,892
Sept. 30,1949, ... ... i 1,311 20,535 3,910

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals
for other end-of-month dates are shown in table above, totals by weeks in table on p. 1481, and seasonally adjusted figures in table on p, 1491,

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

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

¢ Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 6 Less than $500,000.

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

[Outside Treasury and Federal Reserve Banks. In millions of dollars]

Amount-— Amount— Change in
Date unadjusted | adjusted for | seasonally
for seasonal seasonal adjusted
variation variation serjes !
7,598
8,732
11,160
15,410
20,449
25,307
28,515
28,952
28,868
28,224
27,600
Averages of daily figures:
1949-—September.... : q 27,451 27,506 -—29
ctober....... 27,456 27,456 -50
November..... 27,477 27,395 —61
December. .... 27,734 27,459 +64
1950—January....... 27,220 27,139 —320
February...... 27,008 27,008 —131
March 27,043 27,124 +116
April.... 27,062 27,280 +156
May.. 27,022 27,212 —68
June,......... 27,026 27,162 ~50
July.......... 27,117 27,171 +9
August........ 27,009 27,145 —26
September. . ., . 27,154 27,208 +63
ctober....... 27,233 27,233 +425

! For end-of-year figures, represents change computed on absolute
amounts in first column.

NoTtE.~For discussion of seasonal adjustment factors and for back
figures on comparable basis see BULLETIN for September 1943, pp.
822-826. Because of an apparent change in the seasonal pattern
around the year-end, adjustment factors have been revised somewhat
for dates affected, beginning with December 1942,

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
Depos-
End of month itors Cash U. 8. Cash
bal- in Govern- -
ances! | Total deposi- | ment r?lszd:e
tory securi- etc.?
banks ties y

1943—December....| 1,788 1,843 10 1,716 118
1944—December....| 2,342 2,411 8 2,252 152
1945-—December....} 2,933 3,022 6 2,837 179
1946—December....| 3,284 3,387 6| 3,182 200
1947-~December....| 3,417 3,525 6 3,308 212
1948—December....| 3,330 | 3,449 7 3,244 198
3,418 7 3,212 198

3,403 7 3,188 209

3,393 6 3,187 199

3,375 6 3,172 196

3,350 6 3,152 191

3,336 7 3,127 202

November...| 3,199 3,322 7 3,118 197
December....| 3,188 3,312 7 3,118 187
1950—January.....| 3,183 3,307 7 3,117 182
February....| 3,177 3,301 7 3,107 186
March....... 3,168 3,293 8 3,107 178
April........ 3,151 3,276 8 3,092 176
May........ 3,125 3,250 3 3,068 175

June ........ 3,097 3,218 10 3,038 171
July......... 3,061 3,181 9 3,027 145
August......[ 3,024 |....... [ ... i eeenan
September....| 2,985 [...... o fleeeereidiiniiiideiiiias

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

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

BANK DEBITS AND DEPOSIT TURNOVER
{Debits in millions of doHars]

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

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

reporting Vork other reporting York reporting York leading York leading

centers City t centersl | centers? City centers City 3 cities 3 City 3 cities 3
891,910|] 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
974,102|| 404,543 479,760 89,799 18.2 9.7 3;1 ,ggg i‘g,s(l)g 2§§ }g;

374, 4 25. .

1,050,021|| 417,475 527,336 105,210 i8.9 i0.0 { 407.946 522,944 252 16.5
1,125,074|| 405,929 599,639 119,506 21.0 i1.9 400,468 598,445 24.1 18.0
1,249,630{] 449,002 667,934 132,695 23.6 12.9 445,221 660,155 27.2 19.2
*1,231,053]1 452,897 | r648,976 129,179 24.1 12.4 447,150 639,772 28.2 18.7
109,078 42,890 755,396 10,792 26.9 12.5 40,617 53,769 29.8 18.7
r98,509 36,467 r51,895 10,147 23.7 12.2 37,129 51,276 28.7 18.5
99,064 36,070 r52,476 10,518 21.9 11.4 34,940 51,421 25.5 17.1
r101,081 37,191 r53,075 10,814 24.1 12.4 36,130 52,364 28.0 18.6
October. ....... r101,846] 36,334 r54,425 11,087 22.4 12.1 36,683 54,488 27.3 18.5
November. ..... 799,502 35,249 r53,350 10,903 23.4 12.7 34,105 52,336 } 27.2 19.1
December. ..... r118,207 45,781 60,503 11,923 27.7 13.1 45,434 60,428 32.5 20.0
1950—January........ 106,665 38,962 756,397 11,306 24.5 12.6 38,133 55,090 28.6 18.9
February....... 796,254 35,727 50,565 9,962 24.9 12.3 35,205 49,855 29.3 18.9
March......... *115,746 43,112 760,923 11,712 25.7 12.8 41,164 59,113 29.4 19.3
April........... v102,547 37,025 r54,657 10,865 241 12.5 38,480 54,929 29.7 19 .4
May...oovennn. r112,095 41,463 758,838 | 11,793 25.9 12.7 40,037 57,382 29.7 19.2
June........... 119,399 43,781 63,332 12,286 27.0 13.4 42,294 61,607 30.7 20.2
July r110,573 38,757 r59,752 12,064 24.6 13.2 40,657 59,703 31.0 20.3
August. ... r128,383 50,067 r65,464 12,852 29.2 13.2 48,320 64,015 33.8 19.9
September...... 123,262 44,910 65,236 13,116 27.9 14.2 46,400 65,330 34.2 21.5

r Reviged.

1 Nationa! series for which bank debit figures are available beginning with 1919. 5 A
2 Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another

3 Weekly reporting member bank series,

y.
4 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June
1947, pp. 692-693, and July 1947, pp. 878883, respectively; deposits and debits of the new series for first six months of 1946 are estimated.
NoTe.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks

and have been estimated for others.

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

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

Novemser 1950
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM,
AND TREASURY CURRENCY FUNDS1

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

Assets Liabilities
and Capital

: Total

Bank credit assets,

Total

. s otal
Date Treas- U. 8. Government obligations li::})il- Total C:ﬁicfl:al
Gold ury 168 |l deposits | misc.

rency | Total || Loans, Com- o | cappa, [| 2nd | ac
net mercial | Federal e ab 22 || currency] counts,
Total and | Reserve| Other | T8 e net
savings | Banks
banks

1929—June 29 4,037 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 i 55,776 8,922
1933—June 30 4,031 2,286 | 42,148 It 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436
1939—Dec. 30 17,644 2,963 | 54,564 || 22,157 | 23,105 || 19,417 2,484 1,204 9,302 {| 75,171 |j 68,35% 6,812
1941—Dec. 31 22,737 3,247 | 64,653 || 26,605 | 29,049 (I 25,511 2,254 1,284 8,999 {| 90,637 | 82,811 7,826
1945—June 30 20,213 4,145 (153,992 Il 27,948 118,041 |j 93,655 | 21,792 2,594 8,003 ||178,350 {168,040 | 10,310
Dec. 31 20,065 4,339 (167,381 || 30,387 {128,417 {]101,288 | 24,262 2,867 8,577 {|191,785 ({180,806 | 10,979
1946—June 29. . 20,270 4,539 163,485 31,570 ]122,740 )| 95,911 | 23,783 3,046 9,175 |]188,294 (176,215 | 12,079
Dec, 31. 20,529 4,562 (158,366 || 35,765 1113,110 i 86,558 | 23,350 3,202 9,491 /183,457 1j171,657 | 11,800
1947—June 30. 21,266 4,552 |156,297 i| 38,373 (107,873 || 82,679 | 21,872 3,322 § 10,051 §[182,115 {|169,234 | 12,882
Dec. 3t. 22,754 4,562 160,832 | 43,023 |107,086 || 81,199 | 22,559 3,328 | 10,723 |[188,148 {175,348 | 12,800
1948—June 30. . 23,532 4,565 |157,958 |i 45,299 (101,451 || 76,774 | 21,366 3,311 | 11,208 ||186,055 {172,857 | 13,200
Dec. 31.... L..] 24,244 4,589 1160,457 || 48,341 [100.694 || 74,097 | 23,333 3,264 | 11 .422 189,290 {176,121 | 13,168
1949—June 30.... 24,466 4,597 {156,491 || 47,148 | 97,428 {| 74,877 | 19,343 3,208 | 11,915 ||185,554 ||171,602 | 13,952
1949-—Oct. 26.......... 24,600 4,600 {160,300 |; 48,100 | 99,600 |; 79,100 | 17,400 3,100 | 12,600 (189,500 [1174,900 | 14,600
Nov.30.......... 24,500 4,600 (160,700 || 49,000 | 99,100 )| 78,300 { 17,700 3,100 { 12,600 ||189,800 ;175,300 | 14,500
Dec, 31.......... 24,427 4,598 (162,681 || 49,604 |100,456 || 78,433 | 18,885 3,138 § 12,621 ||191,706 (177,313 | 14,392
1950—Jan. 25..:....... 24,400 4,600 |162,500 || 49,400 ;100,400 ]} 79,500 | 17,800 3,100 ¢ 12,700 191,600 (177,100 | 14,400
Feb. 21.......... 24,300 4,600 161,900 || 49,700 | 99,300 J| 78,600 | 17,600 3,100 | 12,900 ||190,800 {176,200 | 14,600
Mar.29.......... 24,200 4,600 (161,700 |} 50,400 | 98,000 |{ 77,400 { 17,500 3,100 § 13,300 [{190,500 {176,000 | 14,600
Apr. 26.......... 24,200 4,600 [162,000 |l 50,600 | 97,900 || 77,100 { 17,600 3,100 § 13,500 {190,800 {{176,100 | 14,600
May 31.......... 24,200 4,600 {162,600 {| 51,000 | 98,100 } 77,700 | 17,400 3,100 § 13,500 {191,400 {176,700 | 14,700
June 30.......... 24,231 4,607 {164,348 || 51,999 | 98,709 || 77,320 | 18,331 3,058 | 13,640 (193,186 {178,568 | 14,618
July 269+ ....... 24,200 4,600 164,300 |} 53,100 1 97,500 || 76,400 { 18,000 3,000 { 13,800 {163,100 ({178,200 | 14,900
Aug. 3077, .. .... 23,800 4,600 [165,800 |{ 54,500 | 97,200 || 75,600 | 18,600 3,000 | 14,200 1j194,200 ||179,200 | 15,000
Sept. 277, . ....... 23,500 4,600 {166,900 || 56,400 | 96,000 73,800 | 19,400 2,900 | 14,500 (/195,000 {|i80,000 | 14,900

Deposits and Currency

U. 8. Government balances Deposits adjusted and currency
Date Fg;;lﬁn At com- Time deposits?  _
Total n . H At Cur-
deposits,| Treas mercial Federal Demand renc
net ury and | pecerve | Total H getoqite? Com- | Mutual | Postal outsige
cash savings | "po o D! Total || mercial | savings | Savings banks
banks banks | banks ¢ | System
1929—June 29 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 19,557 8,905 149 3,639
1933-—]June 30. . 42,029 50 264 852 35 | 40,828 | 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec. 30.. 68,359 1,217 2,409 846 634 | 63,253 )| 29,793 | 27,059 || 15.258 { 10,523 1,278 6,401
1941—Dec. 31 .| 82,811 1,498 2,215 1,895 867 | 76,336 | 38,992 | 27,729 {| 15,884 | 10,532 1,313 9,615
1945—June 30 168,040 2,378 2,279 | 24,381 599 138,403 || 69,053 | 44,253 || 27,170 | 14,426 2, 657 25,097
Dec. 31.. 180,806 2,141 2,287 | 24,608 977 1150,793 j| 75,851 | 48,452 || 30,135 | 15,385 2,932 | 26,490
1946—-June 29......... |176,215 1,894 2,251 | 13,416 833 157,821 (| 79,476 | 51,829 Wi 32,429 | 16,281 3,119 26,516
3., 171,657 1,885 2,272 3,103 393 164,004 83,314 | 53,960 {| 33,808 | 16,869 3,283 | 26,730
1947—June 30......... 169,234 1,657 1,314 1,367 756 1164,140 |f 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
Dec. 31......... 175,348 1,682 1,336 1,452 870 |170,008 |} 87,121 | 56,411 } 35,249 [ 17,746 3,416 | 26,476
1948—June 30....0.0n.. 172,857 1,727 1,327 2,180 1,928 |165,695 || 82,697 | 57,360 || 35,788 | 18,194 3,378 1 25,638
Dec. 31.........,.{176,121 2,103 1,325 2,451 1,123 169,119 y 85,520 { 57,520 || 35,804 | 18,387 3,329 § 26,079
1949—June 30.......... 171,602 1,927 1,307 2,304 438 |165,626 || 81,877 | 58,483 || 36,292 | 18,932 3,259 | 25,266
1949—Oct. 26 174,900 2,000 1,300 3,600 400 {167,700 || 84,300 | 58,400 || 36,100 | 19,100 3,200 | 24,900
Nov. 30 175,300 2,100 1,300 3,200 500 |168,100 || 85,000 } 58,000 |f 35,800 | 19,100 3,200 | 25,100
Dec. 31 177,313 2,150 1,312 3,249 821 (169,781 || 85,750 | 58,616 || 36,146 | 19,273 3,197 | 25,415
1950—Jan. 25.......... 177,100 2,200 1,300 3,300 500 169,700 || 86,400 | 58,700 } 36,100 | 19,400 3,200 | 24,500
Feb. 21.......... 176,200 2,200 1,300 4,200 400 |168,200 || 84,500 | 59,000 || 36,300 | 19,500 3,200 | 24,700
Mar.29.......... 176,000 2,300 1,300 4,300 1,000 167,100 || 83,200 | 59,300 || 36,500 | 19,700 3,200 | 24,600
Apr. 26.......... 176,100 2,400 1,300 3,200 800 1168,400 il 84,300 { 59,500 || 36,600 | 19,700 3,200 | 24,600
May 31.......... 176,700 2,400 1,300 3,200 600 1169,200 || 85,000 | 59,500 || 36,600 | 19,800 3,100 | 24,700
June 30, ......... 178,568 2,555 1,298 3,801 950 1169,964 | 85,040 | 59,739 || 36,719 | 19,923 3,097 | 25,185
July 2627, ...... 178,200 2,500 1,300 3,600 500 |170,200 || 86,500 | 59,400 || 36,400 | 19,900 3,100 | 24,400
Aug. 30p7........ 179,200 2,400 1,300 3,800 700 {171,000 || 87,400 { 59,100 }| 36,200 | 19,800 3,000 | 24,500
Sept. 272......... 180,000 2,300 1,300 3,600 1,100 {171,700 || 88,100 } 59,000 {{ 36,200 | 19,900 3,000 | 24,500
? Preliminary. r Revised.

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

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

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

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few iteme differs
slightly from the descnptxon in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ‘“Other securities”
and in ‘‘Capital accounts,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted
against miscellaneous accounts instead of against U. S, Government deposits and Treasury cash. Except on call dates, figures are rounded te
ne?lrest 100 million dollars and may not add to the totals. See Benking 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 TO_tall Nux?ber

and date U. S. assets ! 1 || Inter- accac%ﬁgts ba(:iks

Total || Loans Govern- | Other Total bank t | 5

Total ment secu- e—d Time
obliga- rities man
tions
All banks:

1939—Dec. 50,884| 22,165 | 28,719 || 19,417 9,302 § 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec, 61,126l 26,615 | 34,511 |} 25,511 8,999 | 27,344 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 78,147} 23,916 | 54,231 }1 45,951 8,280 | 28,701 | 99,803 || 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 96,966} 23,601 | 73,365 |! 65,932 7,433 | 28,475 |117,661 || 11,003 | 75,577 31,081 8,996 | 14,579
1944-—Dec. 119,461(| 26,015 | 93,446 {| 85,885 7,561 | 30,790 |141,448 || 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec. 140,227 30.362 109,865 11101,288 8,577 | 35,415 1165,612 || 14,065 {105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 131,698|| 35,648 | 96,050 || 86,558 9,491 | 35,041 {155,902 |l 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. ? 134,924)1 43,002 | 91,923 || 81,199 | 10,723 | 38,388 161,865 || 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—Dec. 133,693| 48,174 | 85,519 || 74,097 | 11,422 | 39,474 {161,248 {{ 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949—June 133,868l 47,076 | 86,792 {| 74,877 | 11,915 1 34,966 {156,470 | 10,938 { 90,145 | 55,386 | 12,845 | 14,680

140,598|1 49,544 | 91,054 1t 78,433 | 12,621 | 36,522 (164,467 || 12,710 | 96,156 | 55,601 | 13,088 | 14, 687
141,340(( 50,770 { 90,570 || 77,110 | 13,460 | 32,680 [160,570 {| 11,240 | 92,830 | 56,500 | 13,270 | 14,684

Dec.
1950—Apr.

May 31...... 142,300(1 51,180 | 91,120 |{ 77,670 | 13,450 | 33,310 |161,880 || 11,130 | 94,170 | 56,580 | 13,450 | 14,674
June 30. .. ...} 142,959 51,999 | 90,960 }{| 77,320 | 13,640 | 34,099 163 ,770 11,435 | 95,505 | 56,830 | 13,576 | 14,674
July 26vr, .. .1 143,570{ 53,320 | 90,250 |{ 76,440 | 13,810 { 34,210 {163,840 {i 11,310 { 96,060 | 56,470 | 13,610 | 14,665
Aug. 30°7, .. .1 144,560 54,760 | 89,800 | 75,610 | 14,190 | 34,060 |164,810 || 11,370 | 97,200 | 56,240 | 13,670 | 14,656
Sept. 277.. ... 144,880|| 56,670 { 88,210 || 73,750 | 14,460 | 35,070 [165,830 || 11,540 | 98,060 | 56,230 | 13,720 | 14,658

All commercial banks:

1939—Dec 40,668]; 17,238 | 23,430 |} 16,316 7,114 | 22,474 } 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec. 31 50,746l 21,714 | 29,032 || 21,808 7,225 { 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec. 67,393|| 19,221 | 48,172 |} 41,379 | 6.793 | 28,039 | 89,135 || 11,308 | 61,431 | 16.395 | 7.330 | 14,136
1943—Dec. 85,095} 19,117 | 65,978 |} 59,842 6,136 | 27,677 ]105,923 || 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 105,5301| 21,644 | 83,886 |} 77,557 6,329 | 30,206 1128,072 || 12,235 | 61,653 | 24,184 8,265 | 13,992
1945 Dec. 124,019]| 26,083 | 97,936 || 90,606 | 7,331 | 34,806 |150,227 || 14,065 |105,921 | 30,241 | 8.950 | 12,011
1946—Dec. 31 113,993|| 31,122 | 82,871 || 74,780 8,091 34,223 139,033 |} 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—Dec, 312 116,284|| 38,057 | 78,226 || 69,221 | 9,006 | 37,502 144,103 || 13,032 | 95.711 | 35,360 | 10,059 | 14,181
1948—Dec. 31 114,298|} 42,488 | 71,811 || 62,622 9,189 | 38,596 (142,843 }j 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—June 30 113,7734} 41,025 | 72,748 |} 63,220 9,528 | 34,166 ;137,520 || 10,938 | 90,128 | 36,455 | 10,780 | 14,150
Dec. 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—Apr. 26 120,330}] 43,800 | 76,530 |i- 65,540 | 10,990 | 31,880 {140,820 |[ 11,240 } 92,810 } 36,770 | 11,090 | 14,153
May 31...... 121,1606|| 44,080 | 77,080 |{ 66,100 | 10,980 32,54—0 142,070 4| 11,130 | 94,150 | 36,790 | 11,250 | 14,143
June 30...... 121,767}) 44,796 | 76,972 || 65,751 | 11,221 | 33,268 |143,827 11,435 | 95,485 [ 36,907 | 11,387 | 14,144
July 2627 ... 122,320]| 45,980 | 76,340 || 64,950 § 11,390 | 33,460 [143,940 || 11,310 | 96,040 | 36,590 | 11,420 | 14,135
Aug. 307, . .1 123,300{f 47,270 { 76,030 |i 64,230 | 11,800 | 33,330 [144,950 J| 11,370 | 97,180 | 36,400 | 11,470 ) 14,127
Sept. 277.....| 123,660]| 49,030 | 74,630 || 62,540 | 12,000 | 34,270 {145,940 || 11,540 | 98,040 | 36,360 | 11,500 | 14,129
All member banks:
1939-—Dec. 30 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
194i-—Dec. 31 19,539 5,961 | 23,123 | 61,717 { 10,525 | 38,846 | 12,347 5,886 6,619
1942—Dec. 31 37,546 5,629 | 24,280 | 78,277 || 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 31 52,948 5,022 | 23,790 | 92,262 |l 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 30. 67,685 5,208 | 25,860 {110,917 || 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec, 31. 78,338 6,070 | 29,845 (129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 31. 63,042 6,625 | 29,587 118,170 || 12,060 | 78,920 | 27,190 8,095 6,900
1947—Dec. 31... 57,914 7,304 | 32,845 [122,528 || 12,403 | 81,785 § 28,340 8,464 6,923
1948—Dec. 31 52,154 7,403 | 34,203 121,362 11,641 | 80,881 | 28,840 8,801 6,918
1949—June 30 53,132 7.727 | 30,423 {116,980 {{ 10,374 { 77,342 | 29,264 9,022 6,903
Dec. 31 56,883 8,414 | 31,317 1123,885 || 12,067 | 82,628 | 29,160 9,174 6.892
1950——Apr. 26 55,441 6,145 | 28,039 119,851 [} 10,683 1 79,704 | 29,464 9,272 6,891
May 3 55,988 9,121 | 28,692 121,076 10,587 | 80,995 | 29,494 9,399 6,887
June 30 55,759 9,328 | 29,380 122,707 || 10,850 | 82,232 | 29,625 9,523 6,885
July 262r. . ..1 103,290} 38,760 | 64,530 || 55,026 9,504 | 29,435 (122,710 |j 10,736 | 82,606 } 29,368 9,550 6,886
Aug. 30rr ...} 104,289)] 39,977 | 64,312 §| 54,434 9,878 | 29,261 {123,694 || 10,795 | 83,658 | 29,241 9,602 6,888
Sept. 277, . ... 104,554 41,542 | 63,012 52,882 | 10,130 | 30,144 124,572 10,968 | 84,386 | 29,218 9,628 6,887
All mutual savings
banks:
1939—Dec. 30 3,101 2,188 818 3| 10,521 1,309 551
1941—Dec. 31 3,704 1,774 793 6 | 10,527 1,241 548
1942—Dec. 31 4,572 1,487 663 6 | 10,662 1,236 546
1943—Dec. 31 6,090 1,297 797 8 111,730 1,276 548
1944—Dec. 30 8,328 1,232 584 10 | 13,366 1,378 543
1945—Dec. 31 10,682 1,246 609 14 | 15,371 1,592 542
1946—Dec. 31 11,778 1,400 818 16 | 16,853 1,784 541
1947—Dec. 312 11,978 1,718 886 17 | 17,745 1,889 533
1948—Dec. 31 11,476 2,233 878 17 | 18,387 1,999 532
1949—June 30... 11,657 2,387 800 17 | 18,932 2,065 530
Dec. 3t 11,428 2,394 873 20 19,273 2,122 531
1950-—Apr. 26 11,570 2,470 800 20 1 19,730 2,180 531
May 3t 11,570 2,470 770 20 | 19,790 2,200 531
June 30 , 11,569 2,420 831 20 | 19,923 2,189 530
July 269+, ... 21,250} 7,340 { 13,910 { 11,490 2,420 750 20 | 19,880 2,190 530
Aug. 30rr. .. .| 21,260 7,490 | 13,770 || 11,380 2,390 730 20 | 19,840 2,200 529
Sept. 27%..... 21,2204 7,640 | 13,586 || 11,210 2,370 800 20 | 19,870 2,220 529
» Preliminary. r Revised,

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

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

For other footnotes see follewing two pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continrued
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 Total
otal Number
Cl:istfkRink U. 8 a’g’:g ! Inter: a%?:ggils ba(:fks
Total || Loans Govern-| Other Total 1 {f ok 1 De.
Total ment secu- mand Time
obliga- rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30...... 9,339 3,296 6,043 4,772 1,272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec. N 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1942—Dec. 4,116 | 13,841 [ 12,547 1,294 5,864 | 22,078 3,945 | 17,399 734 1,727 37
1943—Dec. 4,428 | 15,565 || 14,563 1,002 5,197 | 23,256 3,680 | 18,729 847 1,862 37
1944—Dec. 5,760 | 18,243 {| 17,179 1,066 4,921 | 26,773 4,041 | 21,730 1,002 1,966 37
1945—Dec. 7,334 | 18,809 || 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 6,368 | 14 ,465 13,308 1,158 6,238 | 24,723 4,246 | 19,028 1,449 2,205 37
1947—Dec. 7,179 | 13,214 |} 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—Dec. 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—June 7,689 | 11,413 H 10,278 1,135 7,109 | 23,619 3,920 | 18,004 1,695 2,340 3s
Dec, 3 7,550 | 12,033 || 10,746 1,287 6,985 | 23,983 4,192 | 18,139 1,651 2,312 25
1950—Apr. 7,645 { 11 ,561 9,963 1,598 6,060 | 22,380 3,818 | 16,956 1,606 2,320 25
May 3 7,607 | 11,636 || 10,153 1,483 6,382 | 22,702 3,826 | 17,230 1,646 2,344 25
June 30 7,723 | 11,825 |f 10,281 1,544 6,329 | 23,213 3,894 | 17,668 1,650 2,341 25
July 8,129 { 11,277 9,618 1,659 6,418 | 22,776 3,786 | 17,392 1,598 2,351 25
Aug. 8,368 | 11,396 9,587 1,809 6,478 | 23,417 3,856 | 17,936 1,625 2,356 25
Sept. 8,814 | 11,046 9,167 1,879 6,635 | 23,585 3,956 | 17,982 1,647 2,343 24
Chicago:
1939—Dec. 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1942—Dec. 832 3,141, 2,789 352 1,352 5,040 1,117 3,468 455 304 13
1943—Dec. 1,004 3,550 3,238 312 1,283 5,523 985 4,029 508 326 13
1944—Dec. 1,184 4,258 3,913 345 1,378 6,468 1,148 4,700 620 354 13
1945—Dec. 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—June 1,537 3,303 2,888 415 1,702 6,087 1,008 4,020 1,059 462 13
Dec. 1,618 3,806 3,324 482 1,850 6,810 1,191 4,535 1,083 470 13
1950—Apr. 1,548 3,555 2,992 563 1,642 6,243 1,026 4,130 1,087 471 13
May 31 1,536 3,681 3,119 562 1,658 6,392 1,044 4,256 1,092 478 13
June 1,557 3,700 3,138 562 1,640 6,419 1,014 4,305 1,099 481 13
July 1,654 3,645 3,082 563 1,743 6,509 1,067 4,354 1,088 478 13
Aug. 1,726 3,721 3,146 575 1,755 6,703 1,099 4,527 1,077 483 13
Sept. 1,786 3,516 2,950 566 1,841 6,621 1,058 4,488 1,075 483 13
Reserve city member
banks:
1939—Dec. 30...... 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31...... 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1942—Dec. 31...... 6,102 | 14,813 |} 13,038 1,775 9,426 | 28,700 4,957 | 18,747 4,995 2,028 354
1943—Dec. 31...... 6,201 | 21,321 t 19,682 1,639 9,327 | 35,070 4,874 | 24,086 6,109 2,135 357
1944—Dec. 30...... 6,822 | 26,781 | 25,042 1,739 | 10,238 | 41,804 5,524 | 28,525 , 2,327 356
1945—Dec. 31...... 8,514 } 31,594 || 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec. 31...... 10,825 | 24,527 || 22,250 2,276 | 11,654 | 44,477 5,570 { 28,049 { 10,858 2,728 355
1947—Dec, 31...... 13,449 | 22,591 [} 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—Dec. 31...... 14,285 { 21,047 || 18,594 2,453 | 13,317 45,943 5,400 | 29,153 | 11,391 2,928 335
1949—June 30...... 13,261 | 21,772 || 19,076 2,696 | 11,618 | 43,852 4,665 | 27,560 | 11,627 3,005 336
Dec. 31...... 14,370 | 23,931 }} 20,951 2,980 | 12,168 | 47,559 5,713 | 30,182 | 11,664 3,087 341
1950—Apr. 26...... 14,470 | 23,731 |{ 20,546 3,185 | 10,894 | 45,987 4,968 | 29,292 | 11,727 3,123 338
May 31. 14,653 | 23,903 {i 20,672 3,231 | 11,107 | 46,462 4,860 | 29,888 11,714 3,146 337
June 30. 14,868 { 23,829 |{ 20,510 3,319 | 11,639 | 47,187 5,069 | 30,306 | 11,812 3,268 336
July 26». . 15,256 | 23,911 20,549 3,362 | 11,580 | 47,495 5,034 | 30,779 | 11,682 3,267 336
Aug. 307 15,845 | 23,531 || 20,030 3,501 | 11,422 | 47,448 4,996 | 30,848 | 11,604 3,287 336
Sept. 277 16,525 23,011 19,404 3,607 | 11,858 47,978 5,100 | 31,300 { 11,578 3,305 337
Country member
banks:
1939—Dec. 30...... 10,224 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 31...... 12,518 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1942—Dec. 31...... 16,419 5,038 | 11,380 9,172 2,208 7,638 | 22,439 980 | 14,909 6,569 2,042 6,275
1943—Dec. 31...... 22,188 4,654 | 17,534 || 15,465 2,069 7,983 | 28,414 1,015 | 19,504 7,804 2,153 6,331
1944—Dec. 30......} 28,520 4,910 { 23,610 || 21,552 2,058 9,323 | 35,871 1,171 | 24,818 9,882 2,321 6,408
1945—Dec. 31...... 35,002 5,596 | 29,407 || 26,999 2,408 | 10,632 | 43,418 1,223 § 29,700 | 12,494 2,525 6,476
1946—Dec. 31...... 35,412 8,004 | 27,408 | 24,572 2,836 | 10,151 § 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec. 31...... 36,324 1) 10,199 | 26,125 | 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—Dec. 31......] 36,726 |j 11,945 | 24,782 |} 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—June 30...... 36,338 {| 11.968 | 24,370 || 20,889 3,481 9,994 | 43,422 781 | 27,758 | 14,883 3,215 6,519
Dec, 31...... 38,219 || 12,692 25,527 21,862 3,665 | 10,314 | 45,534 1,001 | 29,771 | 14,762 3,305 6,513
1950——Apr 26...... 38,918 (| 13,179 | 25,739 || 21,940 3,799 9,443 | 45,241 871 1 29,326 | 15,044 3,358 6,515
May 31...... 39,163 || 13,274 | 25,889 22,044 3,845 9,545 | 45,520 857 | 29,621 | 15,042 1431 6.512
June 30......1 39,245 }§ 13,510 | 25,734 |} 21,830 3,904 9,773 | 45,888 871 | 29,953 | 15,064 3,433 6,511
July 2677, ...1 39,418 || 13,721 | 25,697 || 21,777 3,920 9,694 | 45,930 849 1 30,081 { 15,000 3,454 6,512
Aug. 302r. . ..] 39,702 || 14,038 | 25,664 || 21,671 3,993 9,606 | 46,126 844 | 30,347 | 14,935 3,476 6,514
Sept. 272, ....1 39,856 || 14,417 | 25,439 i| 21,361 4,078 9,810 46,388 854 | 30,616 | 14,918 3,497 6,513

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

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

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Class of bank Cash To'tall Nun;ber
and date U. S assets ! Inter. accounts| banks
Total Loans Govern- | Other Total 1 bank 1 De.
Total ment secu- mand Time
obliga- { rities
tions
All insured commercial
anks: N
1941—Dec. 31 49,290 {| 21,259 | 28,031 |} 21,046 6,984 | 25,788 | 69,411 i 10,654 | 43,059 | 15,699 6,844 | 13,426
1945—Dec. 31 121,809 | 25,765 | 96,043 |} 88,912 7,131 | 34,292 |147,775 || 13,883 }104,015 | 29,876 8,671 | 13,297
1946—Dec. 31 .{112,178 )| 30,733 | 81,445 || 73,554 7,891 | 33,694 |136,990 }] 12,320 | 91,144 | 33,526 9,286 | 13,354
1947—Dec. 31 114,274 {1 37,583 | 76,691 || 67,941 8,750 | 36,926 |141,851 |t 12,670 | 94,300 | 34,882 9,734 | 13,398
1948-—Dec. 31 112,286 || 41,968 | 70,318 |i 61,388 8,929 | 38,087 |140,642 |{ 11,900 | 93,300 | 35,441 | 10,158 | 13,413
1949—Dec. 31 118,278 | 42,485 | 75,793 |} 65,820 9,974 { 35,207 (143,138 |} 12,368 | 94,914 | 35,856 | 10,645 | 13,429
1950—June 30. . .1119,808 || 44,304 | 75,504 [} 64,546 | 10,957 | 32,865 (141,798 }} 11,066 | 94,298 | 36,433 | 11,061 { 13,435
National member
banks:
1941—Dec. 31...... 27,571 || 11,725 | 15,845 |} 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31...... 69,312 || 13,925 | 55,387 i 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31...... 63,723 || 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 j 18,412 5,138 5,007
1947—Dec¢. 31...... 65,280 | 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 1 19,278 5,409 5,005
1948—Dec. 31...... 63,845 (1 23,752 { 40,093 || 34,852 5,241 | 22,974 | 81,407 7,842 | 54,020 | 19,545 5,657 4,991
1949-—Dec. 31...... 67,943 || 23,853 | 44,090 || 38,161 5,930 | 20,995 | 83,113 8,278 | 55,034 | 19,801 5,920 4,975
1950—June 30...... 68,723 1§ 24,590 | 44,132 || 37,548 6,584 | 19,914 | 82,430 7,362 | 54,964 | 20,104 6,180 4,971
State member banks:
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 {1 32,334 7,986 2,945 1,867
1946—Dec. 31. 32,639 9,424 | 23,216 || 21,384 1,832 9,575 { 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—Dec. 31. 32,566 || 11,200 | 21,365 |i 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
1948—Dec. 31...... 31,771 i 12,308 | 19,463 || 17,301 2,161 { 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—Dec. 31...... 33,585 (| 12,378 | 21,207 |} 18,722 2,484 | 10,322 | 40,772 3,819 | 27,594 9,359 3,254 1,917
1950—June 30...... 34,023 || 13,068 | 20,955 {] 18,211 2,744 9,466 | 40,277 3,488 | 27,268 9,522 3,343 1,914
Insured nenmember
commercial banks:
1941—Dec. 31...... 5,776 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1045—Dec. 31...... 14,639 2,992 } 11,647 || 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 31...... 15,831 4,040 § 11,791 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457
1947-—Dec. 31...... 16,444 4,958 | 11,486 | 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1948—Dec. 31...... 16,685 5,011 10,774 9,246 1,528 3,887 19,296 259 § 12,419 6,618 1,358 6,498
1949—Dec. 31...... 16,766 6,258 | 10,508 8,947 1,561 3,892 § 19,269 272 | 12,285 6,712 1,473 6,540
1950—June 30, ..... 17,079 6,650 | 10,429 8,799 1,630 3,487 | 15,108 217 | 12,066 6,825 1,539 6,553
Noninsured nonmem-«
ber commercial
banks:
1941-—Dec. 31.. 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945-—Dec. 31. 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 31.. 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—Dec. 312 474 1,535 1,280 255 576 2,251 363 1,411 478 325 783
1948—Dec. 31 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—Dec. 31 481 1,438 1,185 253 442 2,036 341 1,223 472 321 727
1950—June 30 491 1,468 1,204 263 403 2,029 369 1,186 474 326 709
All nonmember com-
mercial banks:
1941—Dec. 31......]1 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945-—Dec. 31...... 16,849 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 31...... 17,646 4,429 | 13,217 }| 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—Dec. 312..... 18,454 5,432 13,021 || 11,318 1,703 4,659 21,591 629 | 13,926 7,036 1,596 7,261
1948—Dec. 31.... 18,698 6,431 | 12,267 || 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—Dec. 31...... 18,686 6,739 | 11,947 || 10,132 1,814 4,334 | 21,305 613 { 13,508 7,184 1,794 ,26
1950—]June 30...... 19,038 7,141 { 11,896 || 10,003 1,893 3,890 | 21,137 586 ] 13,253 7,299 1,865 7,262
Insured mutual savings
banks:
1941—Dec. 31... 642 1,050 629 421 151 1,789 164 52
1945—Dec. 31 3,081 ,765 7,160 606 429 | 10,363 1,034 192
1946—Dec. 31 3,250 8,641 7,946 695 612 | 11,428 1,173 191
1947-—Dec. 31 3,560 9,123 8,165 958 675 | 12,207 1,252 194
1948—Dec, 31. 4,109 9,202 7,795 1,407 684 | 12,772 1,334 193
1949—Dec, 31. 4,814 9,394 7,832 1,562 682 | 13,592 1,420 192
1950—June 30 5,288 9,539 7,945 1,594 659 { 14,128 1,467 192
Noninsured mutual
savings banks:
1941—Dec. 31...... 8,687 4,259 4,428 3,075 1,353 642 6 8,738 1,077 496
1945—Dec, 31...... 5,361 1,198 4,163 3,522 641 180 2 5,020 558 350
1946—Dec. 31...... 5,813 1,275 4,538 3,833 705 206 3 5,439 611 350
1947—Dec. 312..,,.| 5,957 1,384 4,573 3,813 760 211 3 5,353 637 339
1948—Dec, 31...... 6,083 1,577 4,506 3,680 826 194 3 5,631 665 339
1949—Dec. 31...... 6,192 1,764 4,428 3,596 832 191 3 5,699 702 339
1950—June 30...... 6,365 1,915 | 4,450 3,625 826 172 2 5,813 722 338

For footnotes see preceding two pages.

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

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

Novemeer 1950

For revisions
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, JUNE 30, 1950
ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in thousands of doilars]

Totat Loans ! R Investments Cash, Real Total
otal loans Commercial, Obligations reserves, €a; Other assets —
and : ing ) due from estate total
. including | Real estate Other U. S. Gov't |of Statesand]  Other assets Jotal
investments Total 1 Total e iti ) banks, and assets liabilities
Opegaxg::ket loans loans obligations su%czllix\tzlig?cjms securities | 2% A and capital

United States and possessions. .|143,626,075 || 52,310,789 || 17,108,800 | 19,847,088 | 16,192,873 | 91,315,286 || 77,609,287 | 7,516,412 | 6,189,587 | 34,254,197 | 1,331,610 | 825,028 1|180,036,910
United States.............. 142,959,185 || 51,998,510 || 16,987,805 | 19,739,886 16,108,065 [ 90,960,675 77,320,219 | 7,477,196 | 6,163,260 | 34,099,411 | 1,321,503 | 779,381 |{179,159,480
Possessions................ 666,890 312,279 120,995 107,202 84,808 354,611 289,068 39,216 26,327 154,786 10,107. 45,647 877,430

tate

Algbama .................. 955,278 399,100 114,277 108,843 184,644 556,178 439,041 96,362 20,775 293,644 9,819 4,174 1,262,915
Arizona, 367,731 171,429 47,722 57,909 66,403 196,302 163,314 20,544 12,444 79,190 6,316 2,277 455,514
Ark_ansas. .. 591,390 198,555 44,023 48,700 107,026 392,835 324,505 57,890 10,440 214,995 4,468 948 811,801
California. . . 11,614,624 5,027,774 1,341,226 2,583,633 1,179,979 6,586,850 5,610,189 691,846 284,815 2,534,060 132,244 60,871 14,341,799
Colorado.............. 80,467 06,564 , 6, 156,031 573,903 527,392 29,468 17,043 309,772 3,811 3,501 1,197,551
Connecticut 2,769,727 875,327 147,398 577,552 163,025 1,894,400 1| 1,531,596 116,385 246,419 345,803 26,494 15,888 3,157,912
Dglaware 48,179 172,235 50,955 76,874 44,930 375,944 273,359 24,528 78,057 96,302 4,885 1,815 651,181
District of Columbia 877,584 314,768 102,401 112,316 102,268 562,816 515,218 8,638 38,960 268,591 17,676 2,349 1,166,200
Florida................... 1,515,140 408,092 155,611 101,063 155,241 1,107,048 993,067 97,135 16,846 487,141 20,187 5,748 2,028,216
Georgia................... 1,285,403 674,823 238,631 153,872 288,414 610,580 516,625 69,553 24,402 424,712 17,058 4,239 1,731,412
Idgho_ .................... 348,407 147,410 32,390 54,421 62,229 200,997 189,798 9,349 1,850 75,391 3,478 311 427,587
Illlr{OlS .................... 10,096,973 2,771,489 1,395,303 479,339 038,011 7,325,484 6,281,225 671,579 372,680 2,783,334 52,685 40,071 || 12,973,063
Indiana................... 2,631,644 795,782 192,541 338,317 273,752 1,835,862 1,644,638 128,342 62,882 683,324 19,243 6,193 3,340,404
Towa.......coovvvvniennnn 1,927,609 760,292 130,250 224,084 412,117 1,167,317 969,397 162,003 35,917 459,385 11,788 2,661 2,401,443
Kansas................... 1,275,967 438,201 107,007 87,977 245,604 837,766 690,667 120,870 26,229 433,698 6,963 1,810 1,718,438
Kenj:l}cky 1,239,639 476,778 127,114 157,361 198,163 762,861 692,967 39,397 30,497 333,861 9,296 2,358 1,585,154
Loqxsmna 8 1,332,508 417,345 173,629 92,529 156,645 915,163 754,714 147,672 12,777 445,277 14,012 9,390 1,801,187
Maine................. 670,567 218,393 54,986 113,101 52,390 452,174 368,063 19,174 64,937 92,751 4,772 1,595 769,685
Maryland 1,760,070 479,335 115,587 202,936 164,414 1,280,735 1,148,334 39,074 93,327 363,874 16,623 15,989 2,156,556
Massachusetts............. 7,192,525 2,531,989 696,590 1,456,418 417,402 4,660,536 3,995,761 179,102 485,673 955,732 54,678 43,836 8,246,771
Michigan ................. 4,713,362 1,479,350 316,532 681,515 496,272 3,234,012 2,806,079 280,034 147,899 1,141,677 36,586 14,686 5,906,311
Mgnx.xes.ota. ................ 2,547,910 65,123 239,754 329,448 406,015 1,582,787 1,296,039 146,993 139,755 622,077 16,714 9,206 3,195,907
M}SS!SS[]?DI ................ 587,369 200,486 56,916 52,974 92,992 386,883 269,729 111,682 5,472 183,908 6,598 789 778,664
Missouri............... 3,356,602 1,400,417 460,473 443,693 507,166 1,956,185 1,651,086 194,827 110,272 1,054,367 26,335 11,459 4,448,763
Montana.........,..... 34,981 119,587 24,480 31,035 66,254 315,394 289,017 16,299 10,078 124,081 2,967 1,220 563,249
Nebraska. 992,107 349,320 82,849 41,345 229,372 642,787 555,644 62,969 24,174 317,614 6,331 2,314 1,318,366
Nevada..... .. 146,315 54,239 7,394 28,276 18,782 92,076 83,290 7,409 1,377 30,544 1,611 735 179,205
New Hampshire........... 545,180 223,772 35,571 157,411 31,296 321,408 255,900 11,158 54,350 60,428 4,033 311 609,952
New Jersey ............... 4,747,154 1,432,111 277,744 794,047 382,558 3,315,043 2,705,786 331,090 278,167 755,162 57,033 21,443 5,580,792
New Mexico.......c....... 248,896 113,587 32,914 31,085 51,021 135,309 124,073 9,915 1,321 99,262 2,702 38 351,248
New Vork. e, 37,941,751 14,617,064 5,431,009 5,866,138 3,692,123 | 23,324,687 || 20,232,394 | 1,387,841 | 1,704,452 8,155,268 298,003 | 357,853 || 46,752,875
North Carolina............ 1,334,492 618,076 217,683 141,339 267,474 716,416 561,757 114,557 40,102 411,979 13,960 ,668 1,768,099
NO.I'th Dakota............. 479,244 94,028 17,692 20,241 57,330 385,216 350,120 25,014 10,082 96,807 1,862 1,126 579,039
Ohio.......cooviiieinnn., 6,428,188 2,178,582 610,684 864,011 736,009 4,249,606 3,633,732 372,924 242,950 1,488,686 64,871 19,541 8,001,286
Oklahoma................. 1,235,003 456,871 197,476 61,866 200,670 78,132 56,948 101,260 19,924 509,127 10,430 2,941 1,757,501
Oregon. . . R TN 1,097,766 418,663 139,775 127,490 153,622 679,103 559,051 108,943 11,109 280,940 15,748 5,661 1,400,115
Pennsylvania.............. 10,273,424 3,197,536 1,237,637 1,080,430 928,992 7,075,888 5,513,493 543,740 | 1,018,655 2,200,206 123,780 47,748 || 12,645,158
Rhode Islangl .............. 986,231 336,334 94,320 192,175 53,677 649,897 548,520 17,847 ,530 120,101 12,794 4,341 1,123,467
South Carolina............ 504,137 180,261 54,363 49,386 78,489 323,876 270,222 39,515 14,139 164,752 4,710 1,072 674,671
South Dakota............. 405,305 139,889 19,899 30,966 91,445 265,416 235,375 20,821 9,220 100,023 2,451 1,341 509,120
Tennessee................. 1,526,714 672,215 255,648 139,790 285,445 854,499 708,734 122,512 23,253 482,502 19,967 3,959 2,033,142
Texas.....ovvevniinnnnn.. 4,904,128 2,204,978 1,031,691 246,345 948,207 2,699,150 2,350,191 282,589 66,370 2,139,225 78,735 15,323 7,137,411
Utah........ccoivivvnnn.. 459,434 211,193 - 50,427 86,257 76,606 248,241 224,860 19,143 4,238 118,914 4,374 591 583,313
Vgnpqnt. 323,427 195,419 18,959 133,002 44,626 128,008 100,594 14,813 12,601 41,896 3,669 446 369,438
Virginia. .. 1,543,966 707,610 177,915 250,999 285,186 836,356 743,484 60,976 31,896 422,112 23,084 4,293 1,993,455
Washingtqn: .............. 1,757,307 679,698 245,603 245,736 195,559 1,077,609 865,089 159,232 53,288 440,917 15,963 5,201 2,219,388
W?St Vlygmla ............. : 791,324 283,756 55,445 131,244 100,326 507,568 461,442 30,614 15,512 222,445 9,133 2,166 1,025,068
Wgscoqsm ................. 2,574,284 808,871 230,278 365,069 226,133 1,765,413 1,530,871 144,719 89,823 572,164 18,917 9,274 3,174,639
Wyoming.............c.... 191,752 73,793 16,030 22,602 35,730 117,959 106,829 8,849 2,281 61,390 1,646 261 255,049
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, JUNE 30, 1950—Continued
ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in thousands of dollars]

Deposits
ivi i Borrowings Total Number
Gov%‘n%xent States and Certified Indl;g:ldu %I;;;p%ix;tx;g;sshxp S Total Total and other capital of
Total Interbank | 304 Postal political and officers’ demand time liabilities accounts | banks?
Savings subdivisions | checks, etc. Demand Time deposits deposits
United States and possessions............ 164,554,941 || 11,448,894 | 3,884,279 | 9,579,825 2,176,864 | 81,924,036 | 55,541,043 (106,962,038 | 57,592,903 1,828,703 | 13,653,266 | 14,717
United States........coovvviiiiiiin, 163,770,402 || 11,435,447 3,809,998 9,437,230 | 2,164,672 | 81,661,111 | 55,261,944 (106,544,389 | 57,226,013 1,813,401 | 13,575,677 | 14,674
POSSESSIONS. .o vvr ettt 784,539 13,447 74,281 142,595 12,192 262,925 279,099 417,649 366,890 15,302 77,589 43
State
Alabama......ooeviviiniiiiiiaan 1,163,815 55,804 22,677 106,537 6,141 712,668 259,988 900,698 263,117 7,557 91,543 225
Arizoma.......eeveiiiiiiiiiieeians 425,930 3,744 8,553 48,552 6,027 259,623 99,431 325,900 100,030 4,398 25,186 10
Arkansas......ceeieenii it 752,134 48,532 8,329 80,708 3,721 510,791 100,053 650,652 101,482 2,075 57,592 232
Califormia. . v.ovveereiieeiaiiiia 13,235,516 468,195 270,082 999,234 220,050 | 5,845,338 5,432,617 7,314,851 5,920,665 227,360 878,923 203
ColoradO. . .. vvvriiiieran e i 1,117,182 73,309 23,249 71,383 10,409 715,005 223,827 92,192 224,990 .15 75,210 152
Connecticut. . vvvvvvneieiierean 2,840,340 35,818 48,779 72,539 29,722 898,155 1,755,327 1,082,929 1,757,411 20,528 297,044 190
Delaware. . . ovvererrnererasrcneaaaas 580,306 3,882 56,940 42,740 9,067 306,764 60,913 400,299 180,007 3,541 67,334 40
District of Columbia...........ocven 1,086,802 50,278 34,624 129 17,242 771,627 212,902 865,670 221,132 6,315 73,083 19
Florida. ... ovveerenveennneninsennans 1,895,069 134,536 30,073 185,258 19,357 1,178,955 346,890 1,539,050 356,019 8,863 124,284 196
GEOTZiA. v v vverereensoonevenniennnns 1,586,325 144,853 37,987 119,991 9,243 56,598 317,653 1,262,522 323,803 17,566 127,521 397
Idaho....oovvieviinen iy 402,645 4,509 6,811 52,501 3,445 231,508 103,871 E‘§298,033 104,612 1,970 22,972 43
IHNnois. ... vvven e 12,075,834 1,103,139 340,079 750,637 106,447 | 6,731,155 3,044,377 8,882,882 | 3,192,952 79,157 818,072 890
Indiana. .....cooveeeiniviiiiiian 3,124,250 97,946 68,753 337,966 36,726 1,648,892 33,967 2,185,544 938,706 13,484 202,670 491
JOWa. .ot 2,242,692 99,541 49,201 228,387 17,034 1,313,337 535,192 1,704,381 538,311 3,079 155,672 662
Kansas. . v oveevnoeroesronusnonnannss 1,606,978 87,872 26,579 262,163 11,283 1,050,338 168,743 1,435,303 171,675 4,150 107,310 610
Kentucky...ocovoeveeneneieennins 1,456,749 104,170 27,566 103,597 12,793 978,251 230,372 1,222,714 234,035 7,583 120,822 386
Louisiana. . .. I 1,689,989 165,229 25,698 270,355 14,227 930,327 284,153 1,398,030 291,959 12,114 99,084 162
Maine. ......... 687,437 7,591 9,619 21,018 3,959 210,890 434,360 250,921 436,516 3,574 78,674 96
Maryland. .....cooveinnnnnn 1,965,298 89,579 43,009 117,021 9,036 883,011 823,642 1,133,629 831,669 15,812 175,446 173
Massachusetts. ..o 7,353,393 307,497 115,692 217,375 63,080 2,567,990 4,081,759 3,261,673 | 4,091,720 99,941 793,437 373
Michigan.......ooovevniiei i, 5,540,370 175,580 323,923 293,400 57,962 2,494,223 2,195,282 3,321,696 | 2,218,674 39,919 326,022 444
MinNesota. . « «oovrearercoeeronnconns 2,964,689 273,189 64,116 252,044 29,190 1,310,583 1,035,567 1,017,853 1,046,836 20,937 210,281 683
MiSSISSIDDL. « v vv v verennir i 723,463 41,276 10,252 106,966 2,857 428,811 133,301 588,506 134,867 1,869 53,332 201
MiSSOULL. < vovvveeeensvnaensaneincnns 4,138,087 655,235 90,353 240,766 29,129 2,416,180 706,424 3,422,918 715,169 22,310 288,366 599
MODLANA. . . i vv et 535,805 21,913 27,104 47,463 6,451 335,046 97,828 437,216 98,589 1,780 25,664 111
Nebraska. . ...ooeeveeeeceraaasnaerins 1,231,393 126,482 30,783 69,389 8,636 854,548 141,555 1,089,607 141,786 3,811 83,162 418
Nevada. ..oovverernvecienaneneenns 167,425 962 4,255 18,811 2,419 83,628 57,350 106,341 61,084 1,406 10,374 8
New Hampshire............coooii 539,623 6,462 6,375 12,106 6,577 116,392 391,711 146,617 393,006 2,145 68,184 110
New Jersey 5,138,857 47,471 105,434 303,632 66,604 2,031,183 2,584,533 2,504,947 2,633,910 36,500 405,435 352
New MeXiCo...vv v riiiiiiannns 332,126 9,038 10,172 62,737 3,631 202,660 43,888 285,360 46,766 826 18,296 51
New York..oooveeenniiiniiiinnns 41,728,781 4,326,993 891,568 916,930 909,898 | 19,183,815 | 15,499,577 || 25,761,770 | 15,967,011 845,074 4,179,020 768
1,612,171 161,371 50,812 155,264 22,776 878,994 342,954 1,218,035 394,136 24,761 131,167 226
T 543,171 11,200 6,156 110,014 2,610 297,986 115,203 379,966 163,205 1,565 34,303 150
7,439,596 262,242 213,582 520,353 82,206 3,639,154 | 2,722,059 4,557,113 2,882,483 48,857 512,833 661
1,627,494 164,571 29,567 187,019 19,923 1,102,506 123,908 1,498,853 128,641 8,139 121,868 386
Oregon 1,303,517 34,096 25,439 80,474 22,058 757,113 384,337 912,507 391,010 9,685 . 86,913 71
Pennsylvania..... 11,328,539 601,861 259,454 436,550 91,167 | 5,838,076 4,101,431 7,059,469 4,269,070 89,605 1,227,014 982
Rhode Island. ...... 1,007,427 12,945 35,694 41,443 7,841 340,047 569,457 437,134 570,293 15,842 100,198 27
South Carolina o 627,622 16,408 13,978 65,838 6,341 437,783 87,274 538,187 89,435 2,963 44,086 151
South Dakota......oooevvnieiennnn 477,772 9,484 9.173 53,378 4,141 314,748 86,848 387,362 90,410 1,562 29,786 169
TENNESSEE. o vt vvv s veneecriaas s 1,887,131 201,633 28,145 197,173 14,724 996,612 448,844 1,419,844 467,287 11,520 134,491 296
> = T R 6,673,000 802,128 100,606 607,138 64,929 4,544,194 554,005 5,994,492 678,508 32,671 431,740 904
Utah. ... 543,292 34,727 7,073 42,129 4,793 272,242 182,328 | 359,065 184,227 3,373 36,648 55
Vermont. ..o.oveeeenrovenorennnenennns 329,121 1,618 2,641 8,505 2,383 78,460 235,514 91,590 237,531 2,305 38,012 77
Virginia. .. oooee e 1,824,852 112,271 48,574 128,564 20,565 935,560 579,318 1,195,512 629,340 14,135 154,468 314
Washington..........coooviiininnn 2,075,337 73,668 52,362 134,810 18,195 1,067,281 729,021 1,340,148 735,189 10,652 133,399 121
West Virginia 936,780 35,707 22,692 76,944 9,637 527,016 264,784 668,765 268,015 5,466 82,822 180
Wisconsin. . . 2,965,580 120,860 81,351 152,477 34,730 1,324,427 1,251,735 1,703,255 1,262,325 8,593 200,466 556
WYoming. . .o vvoereueeneieanen 238,697 , 03! 4,064 26,822 3,290 50,620 45,869 192,298 46,399 904 15,448 53

1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the totals,
2 Includes 28 banks for which asset and liability data are not available.

which are shown net.



ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *

LOANS AND INVESTMENTS

[In millions of dollars]

Loans1 Investments
Loans for U. S. Government obligations :
E[?;" purchasing %:El
Total cial- or carrying R tions
Class ofd bank loax&s in- Agri securities Real Direct of
an an gri- e: <
: Tud- Con- States|Other
call date invest- G cul- es~ Other
ments ||T0tal' o | tur- | To tate [0 Joans Total Certifi- Guar-| B¢ | Soeu-
DEN-1 “a1 | brok- Teo |loans Total cates an- I;cal
nﬁiz‘ eri1 oth Bills 3f ‘ibn- Notes |Bonds | teed sub.
an " ebt- )
pe ||| e o vt
ers ness
All insured com-
mercial banks:
1941—Dec. 31..} 49,290}[21,259j 9,21411,450 614 662(4,773 4,545 28,0313[21,046| 9885...... 3,159]12,79714,10213,65113,333
1946—Dec. 31..(112,178{{30,733|{14,016[1,358|1,517|1,609(7,103]4,031|1,098|81,445||73,554{|1,271]|12,288| 6,780i{53,200 15/4,298(3,592
1947—Dec. 31..(114,274]137,583|(18,012{1,610| 823|1,190(9,266{5,654(1,028|76,691||67,941}|12,124] 7,552] 5,918]52,334 14]5,129(3,621
1948—Dec. 31..(112,286|{41,968]{18,761(2,775(1,336] 939(10,666(6,804|1,095|70,318|i61,388i|2,821{10,065| 3,394}45,100 8(5,509|3,420
1949—June 30. .[111,746/|40,524{|16,292|2,734|1,972| 901(10,887|7,170|1,022{71,222|l61,970{[2,846(10,437| 2,045146,636 6|5,763|3,489
Dec. 31..{118,278|{42,485{|16,935(|2,963]1,749| 855{11,405|8,005|1,121}75,793|(65,820(!3,692[12,479| 5,810(43,833 616,40043,574
1950—June 30..{119,808i144,304{|16,814(2,819(|1,856] 912]12,270(9,036(1,186{75,504[164,546({3,847| 6,102|11,591|43,000 8i7,237{3,721
Mem})er banks,
total:
1941—Dec. 31..] 43,521|[18,021}| 8,671] 972{ 594| 598|3,494 3,692 25,500){19,539! 971]...... 3,007]11,729{3,832{3,090]2,871
1946—Dec. 31..| 96,362[|126,6961113,154] 884|1,506[1,467|5,358]3,308|1,020]69,6661163,042||1,167{10,043) 5,602i46,219 11(3,548(3,077
1947—Dec. 31..| 97,846(132,628/{16,962(1,046] 81111,065(7,130i4,662| 952|65,218(i57,914{/1,987] 5,816] 4,81545,286 10/4,199(3,105
1948—Dec. 31..| 95,616(|36,060|{17,631]1,800(|1,324] 834(8,24415,585(1,006|59,556(152,154{|2,588| 7,999] 2,800{38,761 5(4,480(2,922
1949—June 30. .| 95,315||34,456[|15,213|1,704]|1,958| 803{8,383|5,859 935/60,859}153,132|{2,651] 8,469| 1,639|40,369 414,710|3,016
Dec. 31..1101,528|136,230(|15,857|1,945]|1,737 758)8,834(6,551|1,034]65,297}[56,883](3,389(10,409| 5,085(37,996 4(5,274|3,140
1950—Apr, 24..]101,521}136,7850i. .. .. . ... ... oo fo oLl 64,736{155,575}. ... . foee el el 5,95413,207
June 30..(102,745|37,658|(15,708{1,770(1,840{ 807(9,547}7,401/1,105|65,087(i55,759({3,539] 4,821| 9,990;37,404 5(6,040!3,289
New York City:2
1941—Dec. 31. .| 12,896]| 4,072) 2,807 8| 4i2| 169 123 554 8,823|| 7,265/} 311]...... 1,623| 3,652]1,679| 729} 830
1946—Dec. 31. .| 20,834{| 6,368|| 4,078]..... 1,096 389 99} 455| 250(14,465|13,308|! 387 1,725 992110,202 5571 601
1947—Dec. 31..3 20,393 7,179]] 5,361}..... 5451 267] 111] 564 330{13,215{)11,972]|1,002 640 5581 9,771 .. 638 604
1948—Dec. 31, .{ 18,759 8,048 5,642 311,102y 225; 224| 643| 306/10,712|} 9,649| 589} 1,183 3651 7,512|..... 5631 500
1949—June 30. .1 19,103} 7,689 4,710 1j1,701] 248] 209| 650 26811,413|{10,278| 777} 1,472 132§ 7,897|..... 6111 525
Dec. 313, 19,583 7,550[ 4,792;..... 1,410] 219; 256 689 309112,033)110,746| 720} 1,785 835| 7,405|..... 752 535
1950—Apr. 24..] 19,216{ 7,616{......J.«...]. .o foo oo ool 11,5991 9,987). ... oo e e 1,030{ 582
June 30..| 19,548|f 7,723|| 4,656]|..... 1,497 242] 339} 756] 356|11,825[|10,281|f 900| 458] 1,594] 7,328|..... 959| 585
Chicago:? .
1941—Dec. 31..| 2,760, 954 732 6 48 52 22 96 1,806|| 1,430 193
1946—Dec. 31..} 4,765|| 1,499|] 1,094 31 117} 101 511 105 29| 3,266| 2,912 187
1947-—Dec. 31..] 5,088} 1,801 1,418 3 73 87 46] 149 26| 3,287| 2,890 185
1948—Dec. 31..| 4,799|1 1,783|| 1,412 4 1 63 51 176 27| 3,016| 2,633 174
1949—June 30. .| 4,841|| 1,537} 1,178 6 83 60 48| 156 26} 3,303| 2,888 180
Dec. 31..| 5,424j 1,618} 1,211 71 109 56, 511 172 34t 3,806|{ 3,324 192
1950—Apr. 24. .| 5,091} 1,827|{......{.....0.... 4. .. looo el el 3,565); 3,012 213
June 30..] 5,256} 1,557|| 1,116 241 109 64 54| 180 36| 3,699|f 3,138 221
Reserve citybanks:
1941—Dec. 31..) 15,3474 7,105|| 3,456; 3007 114} 194(1,527 1,512 8,243{| 6,467 295|...... 751 4,248]1,173| 956| 820
1946—Dec. 31..| 35,351}|10,825|] 5,548] 201} 264| 70412,237(1,436| 435(24,527|22,250i] 441} 3,799} 1,993|16,01 4]1,272}1,004
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|1,34211,053
1948—Dec. 31..| 35,332||14,285|f 7,282 437] 130} 360{3,503]2,315 412]21,047/|18,594|{1,056] 3,201| 1,090{13,247 1}1,421)1,032
1949—June 30. .| 35,034|}13,261| 6,227} 378] 150 321|3,559{2,408| 385|21,772|[19,076|; 875} 3,367 603114,230}..... 1,5591,137
Dec. 313.| 38,301(114,370|l 6,704| 4571 183} 30913,74212,745] 432{23,931/[20,951}j1,189] 4,180} 2,124{13,457|..... 1,72711,254
1950—Apr. 24..] 38,287||14,493({. .....{.....]- ... oo Ao ool 23,794/120,612)|. ... .{......) ..o ool vee..]1,918(1,263
June 30. .} 38,697(]14,868} 6,596] 367| 201] 324]4,029|3,118| 447|23,829({20,510{[1,179] 1,954 4,005{13,372}..... 1,988[1,331
Country banks:
1941—Dec. 31. .| 12,518}| 5,890 1,676] 659 20 18311,823 1,530 6,628 4,377} 110]...... 481} 2,926| 861|1,22211,028
1946—Dec. 31..} 35,412(| 8,004} 2,433] 681 29} 27332,970|1,312] 306|27,408}124,572{| 279 4,020 2,470{17,797 6|1,55111,285
1947—Dec. 31..| 36,324|(10,199| 3,096 818 23| 227|3,827|1,979] 229|26,125{|22,857|f 480| 2,583| 2,108]17,681 612,006]1,262
1948—Dec. 31. .| 36,726|11,945! 3,296[1,356 21| 187|4,467|2,451F 261§24,7811|21,278|f 760| 3,340| 1,128}{16,046 42,286¢1,217
1949—June 30..| 36,338||11,968|| 3,098{1,319 23| 175{4,567|2,644| 256(24,370{/20,889]| 630} 3,286 778|16,192 412,306|1,174
Dec. 31. .} 38,219(112,692|| 3,150|1,480 36| 17314,784]2,945| 259(25,527(21,862|1,148| 3,753| 1,768|15,189 4]2,505/1,160
1950—Apr. 24..{ 38,927|{13,148)[. .....[.....[.... ] oo oo e et 25,779|[21,964). ... .F ... oo oL ....12,666]1,148
June 30..] 39,245}{13,510; 3,339i1,379 33] 177]5,125(3,346] 266|25,734/121,830)|1,107] 2,133} 3,835|14,750 5|2,753]1,151
Insured non-
member com-
mercial banks:
1941—Dec. 31..] 5,776|| 3,241 543| 478 20 64(1,282 854 2,535|] 1,509 7]...... 152| 1,069 271| 563] 462
1946—Dec. 31..| 15,831|| 4,040 862 474 12] 142)1,748| 723 79{11,791(]10,524|} 104| 2,247| 1,179} 6,991 3] 752] 516
1947—Dec. 31..| 16,444 4,958{| 1,049] 563 13| 125]2,139| 992 76}11,486}[10,039]] 136] 1,736] 1,104 7,058 4] 931} 517
1948—Dec. 31..{ 16,685] 5,911ff 1,131} 975 12| 1052,426(1,220 89110,77411 9,246[] 234| 2,066 594| 6,349 3[1,030] 498
1949—June 30. .| 16,447l 6,071| 1,079[1,030 14 97]2,5081,311 87|10,376]; 8,849|] 196 1,968 406( 6,277 211,054) 473
Dec. 31..} 16,766|| 6,258} 1,078}1,018 12 97]2,575(1,453 87]10,508| 8,947]] 303} 2,071 725| 5,846 211,127 434
1950—June 30. .} 17,079|] 6,650| 1,106{1,049 16; 105)2,727{1,635 82(10,429(| 8,799|| 308 1,281| 1,601| 5,606 2{1,198] 432

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

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

the total and are not entirely comparable with prior figures.

2 Central reserve city banks.
For other footnotes see opposite page.
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Total loans continue to be shown net.

During 1941 three mutual savings banks became mem-
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
RESERVES AND LIABILITIES

{In millions of dollars}

Demand deposits Time deposits
Re-
Bal- De-
serves Interbank : . U. s . .
Class of bank with | Cash an.‘é%s m;nd deposits S Cgrél' ;é‘d'i Gov- | States .Iéldli Bor- | Capi-
and Federal| in | %4 < y. s. | States | fied jviduals, ern- | and |viduals o) tal
do- posits and and |partmer- .. |partner-| . ac-
call date e- | vault s Gov- iy : Inter- | ment | polit- : ings
mestic ad- political| offi- | ships. f ships, counts
serve : ern- 7 s bank | and ical
bankst | justed® subdi- | cers’ |and cor- ; tand cor-
Banks Do- | For- | ment visions checks.| pora Postal| subdi- ora.
mestict| eign ete. % o ns- iSrélw- visions ]gi ons-
gs
All insured com-
mercial banks:
1941—Dec 31..]| 12,396( 1,358| 8,570 37,845} 9,823 673| 1,761 3,677} 1,077| 36,544 158 59 492| 15,146 10] 6,844
1946—Dec. 31..| 16,013} 2,012 9,481| 82,085(10,888| 1,364| 2,930 5,967| 2,361| 79,887 68 119 664| 32,742 39| 9,286
1947—Dec. 31..| 17,796] 2,145 9,736 85,751(11,236( 1,379 1,325 6,692| 2,559| 83,723 54 111 826| 33,946 611 9,734
1948—Dec. 31..} 20,404] 1,939 8,947| 84,211(10,344( 1,488| 2,323 7,182 2,113] 81,682 69 117| 1,080 34,244 54{10,158
1949—June 30..| 17,807] 2,036} 7,777 80,613 9,058 1,374} 2,135 7,337| 2,352} 77,005 146 163| 1,243} 34,560 27{10,452
Dec. 31..| 16,428| 1,984] 9.466! 84,576/10,885| 1,315 3.050; 7.419]| 2,338| 82.106 169 182 1.232} 34,442 14]/10,645
1950—June 30..| 15,863| 1,801| 8,358] 83,916{ 9,577} 1,281| 3,590} 7,924| 2,145| 80,639 209 188 1,321] 34,925 36|11,061
Mem})er banks,
total:
1941—Dec. 31..| 12,396] 1,087] 6,246| 33,754| 9,714 671| 1,709] 3,066] 1,009] 33,061 140 50 418 11,878 4} 5,886
1946—Dec. 31..| 16,015} 1,576 5,936| 70,243|10,644{ 1,353{ 2,672} 4,915} 2,207{ 69,127 62 114 551} 26,525 30; 8,095
1947-—Dec. 31..] 17,797} 1,672} 6,270| 73,528)10,978| 1,375 1,176] 5,504| 2,401] 72,704 50 105 693| 27,542 54} 8,464
1948-—Dec. 31..| 20,406] 1,486] 5,674 72,152(10,098| 1,480| 2,122 5,850{ 1,962 70,947 63 111 927 27,801 45! 8,801
1949—June 30..| 17,808] 1,568] 5,065| 69,397] 8,864| 1,369 1,980 5,983} 2,222| 67,157 141 157| 1.069| 28,038 21} 9,022
Dec, 31..| 16,429| 1,521 6,194 72,658|10,623| 1,310| 2,838| 6,017 2,185/ 71,589 164 175| 1,051 27,934 11} 9,174
1950—Apr. 24..} 15.643| 1,653| 5.288} 71,869| 9.150| 1.343| 2,687 6.100| 1.718| 69.365 150 170 1,074| 28,213| 252} 9,347
June 30..| 15,864| 1,358| 5,478} 72,263| 9,368| 1,278} 3,340; ¢6,428| 2,001| 70,463 204 182) 1,115 28,328 30| 9,523
New York City:2
1941—Dec. 31..| 5,105 93 141| 10,761] 3,595 607 866 319 450f 11,282 Ol...... 29 778 1,648
1946—Dec. 31..| 4,046 131 87| 16,429| 3,031| 1,195 651 218 942| 17,216 20 15 39] 1,395}..... 2,205
1947-~Dec, 31..| 4,639 151 70{ 16,653] 3,236 1,217 267 290} 1,105| 17,646 12 12 14| 1,418 30| 2,259
1948—Dec. 31.,] 5,643 117 67| 15,773| 2,904] 1,278 445 241 750} 16,695 31 14 20f 1,646 25{ 2,306
1949—June 30..| 4,726 130 56{ 15,254 2,680 1,150 562 2547 1,201 15,986 90 25 33| 1,6371.....1 2,340
Dec, 318.( 4,462 112 68| 15,182 2,996| 1,084 640 196 895] 16,408 113 33 24| 1,590§..... 2,312
1950—Apr. 24..| 4,297 131 33| 14,913] 2,621| 1,112 518 270 625| 15,559 98 35 20| 1,535] 152f 2,330
June 30..] 4,235 92 - 38} 15,053} 2,692| 1,051 684/ 279 809| 15,896 151 37 19 1,594f..... 2,341
Chicago: ®
1941—Dec. 31..| 1,021 43 298] 2,215] 1,027 8 127 233 34| 2,152 U IO 476 288
1946—Dec. 31.. 928 29 1721 3,356 1,130 24 152 228 471 3,495 2 4 823 404
1947—Dec. 31..| 1,070 30| 1751 3,737{ 1,196 21 72 285 63] 3,853 2 9 902]..... 426
1948—Dec. 31..]1 1,325 28 143| 3,604| 1,038 26 188 284 531 3,702 1 11 989]. . 444
1949—June 30..{ 1,174 25 149) 3,470 962 46 197 307 41 Y £ 3 12{ 1,044{., 462
Dec. 31,.{ 1,183 27 159 3,797} 1,151 40, 258 286 60| 3,932|...... 4 10} 1,069]..... 470
1950—Apr. 24 1,092 29 12t 3,601 956 42 178 250 391 3,626{...... 4 10y 1.072}..... 470
June. 30..] 1,080 26 114 3,676 977 37 211 325 531 3,716]...... 4 9] 1,086}..... 482
Reserve city banks:
1941—Dec. 31..| 4,060 425! 2,590| 11,117 4,302 54 491 1,144 286 11,127 104 20 243| 4,542}, ... | 1,967
1946—Dec. 31..| 6,337 532| 1,923 24,221| 5,417 127 991 2,077 693| 24,288 25 43 235| 10,580 4| 2,729
1947—Dec, 31..| 7,095 562| 2,125| 25,714| 5,497 131 405 2,282 705} 26,003 22 45 332| 11,045 1| 2,844
1948—Dec, 31..] 7,701 483| 1,845} 25,072 5,213 168 801| 2,401 6491 25,302 19 46 547| 18,798 8} 2,928
1949—June 30..| 6,781 500| 1,744{ 24,271} 4,460 166 701} 2,413 518} 23,928 39 62 642| 10,923 1} 3,005
Dec. 313.1 6,413 482| 1,965{ 25,744] 5,498 176| 1,142} 2,478 650 25,912 38 60 617| 10,987|..... 3,087
1950—Apr. 24. 5,988 520| 1,686| 25,637 4,730 180| 1,124 2,444 561 25,230 38 56| 614| 11,062 65) 3,131
June 30..}] 6,206 428| 1,747{ 25,655| 4,848 181 1,408| 2,579 590] 25,729 40 65 653| 11,093 14( 3,268
Country banks:
1941—Dec. 31..} 2,210 526f 3,216f 9,661 790 2 225 1,370 239; 8,500 30 31 146 6,082 4| 1,982
1946—Dec. 31..| 4,703 883} 3,753} 26,237| 1,067 8 8771 2,391 524) 24,128 17 55 272 13,727 26} 2,757
1947—Dec. 31..| 4,993 929 3,900| 27,4241 1,049 7 432| 2,647 528| 25,203 17 45 337| 14,177 23} 2,934
1948—Dec. 31..| 5,736 858f 3,619{ 27,703 943 8 688| 2,925 510| 25,248 13 49 350| 14,369 12} 3,123
1949—June 30..] 5,127 913! 3,117 26,402 762 8 520| 3,009 462| 23,767 12 67 383! 14,433 21| 3,215
Dec, 31.. 4,371 901| 4,002| 27,935 979 9 797] 3,058 579| 25,337 13 73 400} 14,289 11] 3,305
1950—Apr. 24..| 4,266 973| 3,448| 27,717 844 8 866 3,136 493| 24.949 13 74 429 14,544 351 3.416
June 30 .| 4,343 813] 3,579] 27,879 850 9] 1,036 3,246 549( 25,122 12 75 434} 14,555 151 3,433
Insured non-
member com-
mercial banks:
1941—Dec. 31.. 271} 2,325} 4,092 108 2 53 611 68| 3,483 18 8 741 3,276 6 959
1946—Dec. 31. .|. 4371 3,547§ 11,842 244 11 258 1,052 154| 10,761 6 5 113| 6,232 9( 1,193
1947—Dec. 31. |... 473| 3,466| 12,223 258 4 149 1,188 1581 11,019 4 6 132| 6,420 71 1,271
1948—Dec. 31..|.... 453| 3,273] 12,059 246 8 201 1,332 151} 10,736 6 6 153| 6,459 8| 1,358
1949—June 30..].... 468 2,713 11,216 194 4 155] 1,354 130 9,848 6 6 174 6,539 5| 1,431
Dec. 31. |..... 463 3,273 11,918 261 6 213| 1.402 153| 10,517 5 6 182 6,524 3| 1,473
1950—June 30..|..:.... 442| 2,880 11,653 209 3 250F 1,496 144| 10,176 5 6| 206 6,613 7 1,539

# Figures not entirely comparable with prior dates due to reclassification of 9 central reserve city banks in New York City as reserve city banks.
4 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks.
§ Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of colléction.
For other footnotes see preceding page.

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

LOANS AND INVESTMENTS

In millions of dollars]

WEEKLY REPORTING MEMBER BANKS--NEW YORK CITY AND OUTSIDE

Loans t Investments
For purchasing s
or carrying securities U. S. Government obligations
’ll'otal Com-
oans 1e1-
cial, | To brokers
Date or month inifx;:gt- indus-{ and dealers To others | peg Loans Other Cer- Other
ments || Total 1| trial, estate [ to Toans Total tifi- secu-
en and loans | banks cates rities
agri- | U. S. [Other| U.S. |Other Total || Bills | of in- | Notes |Bonds?
cul- | Govt.| se- |Govt.| se- debt-
tural | ob- [curi-{ ob- |curi- ed-
liga- | ties |liga- | ties ness
tions tions
Total—
Leading Cities
1949—September.! 66,127| 23,632|[13,213 856| 664 206 454| 4,202 205} 4,140{42,495|37,463|| 3,114( 6,879 1,127]|26,343[5,032
1950—July...... 67,785l 25,817(113,772 63511,115] 151 498} 4,759 291} 4,985|41,9681136,087i| 2,362| 2,228 7,032|24,465]5,881
August, ...|768,122(1726,873|14,364 767 978 190] 518|74,870 325| 5,251|41,249|135,141|| 1,798] 1,866{ 7,232|24,245|6,108
September.| 68,897|| 28,006|/15,376 421| 977| 187 533| 5,000{. 367 5,536/40,891([34,563|| 2,668 1,280 7,929122,686|6,328
1950—Aug. 9...{767,923|i26,740|/14,187 883(1,027| 184| 510]74,833 336| 5,170[41,183|[35,154( 1,599] 2,063| 6,963|24,529(6,029
Aug. 16...|768,107|{r26,896||14,359 903| 976 195 512|74,868 328] 5,146(41,211||35,078(| 1,502| 2,072] ¢,957|24,547/|6,133
Aug. 23...|768,164]|27,094(14,512 602} 974 203} 517|r4,898 388| 5,389141,070(134,8941 1,761} 1,702] 7 336(24,095/6,176
Aug. 30...|768,570]|-27,253||14,739 305 922| 199| 544|74,938 358{ 5,439(41,317|(35,082| 2,297} 1,359| 7,887(23,539|6,235
Sept. 6...|768,456]|r27,515|[14,932] 461 946 196] 523|74,956] 390 5,503[40,941|[34,698|1 2,301| 1,288] 7,916[23,193|6,243
Sept. 13...]768,842||-27,735(/15,330 374| 941 189 546|74,992 255{ 5,500/41,107(i34,840(! 2,889\ 1,318] 7,940|22,693|6,267
Sept. 20. . .{769,522{[r28,270[{15,517 342{1,042| 181 530|r5,015 484! 5,550[41,252(|34,869|| 3,091 1,358{ 7,987|22,433|6,383
Sept. 27...|768,767||728,502{15,725 506 981| 184| 534|r5,035 339| 5,590140,265133,845|| 2,391| 1,156| 7,872|22,4266,420
Oct. 4...| 68,662 28,577|115,915{ 371} 986 189] 543| 5,050 299 5,618/40,085((33,694{1 2,397| 1,046| 7,826|22,425|6,391
Oct. 11...| 68,663(| 28,877(116,142 387f 971 188 547| 5,086 291| 5,657|39,786/(33,358]| 2,159| 1,023| 7,782|22,394|6,428
Oct. 18...| 68,841 28,822(/16,149 368| 958/ 184 553| 5,102 222} 5,680(40,019||33,580|| 2,437 1,029 7,751|22,363|6,439
Oct. 25...] 69,230, 29,138|{16,322 461| 046| 186| 543| 5,119 246| 5,709{40,092(33,729i| 2,551| 1,040| 7,772|22,366|6,363
New York City
1949—September.| 19,334|| 7,346]| 4,681 786] 533 68 192 215 149 820111,988|(10,641 782| 1,976 232| 7,651|1,347
1950—July...... 19,34GH  7,884{) 4,770 572 875 29| 202 353 189 1,020(11,456lf 9,844 651 325| 1,652] 7,216{1,612
August. ...} 19,403} 8,298} 5,022 681 758 52| 224 373 229 1,084|11,105|} 9,377 351 259| 1,601| 7,166|1,728
September.| 19,786l 8,637{| 5,471} 372 761 41| 231; 404 294| 1,188|11,149| 9,316 878] 200 1,695 6,543|1,833
1950—Aug. 9...} 19,3311 8,301|| 4,956 793] 804 48| 217 366 190| 1,052(11,030/| 9,338, 243 314| 1,555 7,226]1,692
Aug. 16...] 19,289]| 8.288]| 5.018] 815 751 52| 217| 369] 194 ~'997[11,001)| 9,258| 195| 291| 1.528| 7.244(1.743
Aug. 23...} 19,394|! 8,345l 5,070 518 769 60] 223 375 301| 1,154{11,049} 9,293 377 134! 1,634| 7,148/1,756
Aug. 30...{ 19,665} 8,380|] 5,169 438 715 55| 251 395 305{ 1,177]11,285|| 9,487 579 188 1,717 7,003|1,798
Sept. 6...| 19,470} 8,423| 5,287 403| 728 48| 225 394 272| 1,191(11,047(; 9,247 594, 173| 1,711} 6,769]1,800
Sept. 13...] 19,722} 8,492| 5,452 332| 724 431 247 407 233| 1,179|11,230|; 9,435]] 1,018 218 1,729| 6,470(1,795
Sept. 20. ..} 20,202} 8,813| 5,539 300| 825 36] 226 410 412} 1,190(11,389[| 9,527|| 1,123 243| 1,707 6,454]1,862
Sept. 27...[ 19,749|] 8,818|| 5,605] 451 766] 36| 226 408 260| 1,191|10,931) 9,058}, 779] 165| 1,635| 6,479]1,873
Oct. 4...]1 19,704/ 8,827| 5,713 335 761 41| 233 407 266| 1,196(10,877i 9,015 759 1591 1,639 6,458[1,862
QOct. 11...| 19,447l 8,834{| 5,779 333| 752 39| 232 417 194| 1,213(10,613]| 8,734 582 147{ 1,597 6,408]1,879
Oct. 18...| 19,505 8,786|| 5,733 326 741 37| 236 423 197) 1,218410,719)| 8,838||- 744 146} 1,566] 6,382{1,881
Oct. 25...}1 19,769] 8,927)] 5,765 420f 738 38| 231 421 206( 1,233}10,842(1 9,024 900 156} 1,588| 6,380(1,818
Quiside
New York City
1949—September.| 46,793} 16,286/ 8,532 70| 131} 138 262 3,987 56| 3,320{30,507(i26,822| 2,332| 4,903 ~ 895[18,692(3,685
1950—July. . .... 48,445|| 17,933)] 9,002 63| 240| 122 296} 4,406 102} 3,96530,512(126,243| 1,711]| 1,903| 5,380{17,249(4,269
August. .. .[748,719|r18,575|| 9,342 86| 220 138| 294(r4,497 961 4,167]30,144([25,764| 1,447| 1,607| 5,631{17,079/4,380
September.| 49,111] 19,369|| 9,905 49| 217| 147 302| 4,595 73} 4,348|29,742[125,247(| 1,790| 1,080} 6,234{16,143[4,495
1950—Aug. 9...[748,592(1718,439|| 9,231 90| 223| 136 293|r4,467 146| 4,118(30,153}{25,816]| 1,356( 1,749} 5,408{17,303{4,337
Aug. 16...|748,818({r18,608|| 9,341 88| 225| 143| 295[74,499 134{ 4,149|30,210{{25,820{| 1,307| 1,781} 5,429(17,303!4,390
Aug. 23...|r48,770||718,749]| 9,442 841 205| 143] 2941+4,523 87| 4,235|30,021|(25,601{| 1,384} 1,568 5,702|16,947|4,420
Aug. 30...|748,905{|r18,873{| 9,570 67{ 207\ 144{ 293]74,543 53| 4,262(30,032|25,595]| 1,718 1,171} 6,170|16,536|4,437
Sept. 6...[r48,986](719,092] 9,645 581 218 148{ 298ir4,562 118| 4,312(29,8941(25,451|| 1,707{ 1,115| 6,205{16,424{4,443
Sept. 13...]749,120(i719,243|| 9,878 42| 217) 146] 299}r4,585 22| 4,321]29,877|[25,405|| 1,871| 1,100| 6,211{16,223{4,472
Sept. 20...{r49,320/i719,457|[ 9,978 42| 217{ 145{ 304{74,605 72| 4,360,29,8631[25,342( 1,968| 1,115| 6,280{15,979{4,521
Sept. 27...[749,018!(r19,684({110,120 55| 215] 148 308)r4,627 79 4,399(29,334(124,787| 1,612 991| 6,237(15,947|4,547
Oct. 4...| 48,958|| 19,750/(10,202 367 225} 148| 310 4,643 33| 4,422129,208|(24,679{ 1,638 887 6,187|15,967|4,529
Oct. 11...] 49,216/} 20,043](10,363 54{ 219] 149| 315] 4,669 97| 4,444|29,173(24,624]| 1,577 876| 6,185[15,986(4,549
QOct. 18...] 49,336 20,036|[10,416 421 2171 147f 317| 4,679 25) 4,462]29,300/{24,742}t 1,693 883} 6,185{15,981/4,558
Oct. 25...| 49,461|] 20,211({10,557 41} 208} 148! 312} 4,698 401 4,476{29,250(24,705|} 1,651 884 6,184|15,986{4,545
r Revised.

1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.
2 Including guaranteed obligations.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Countinued
RESERVES AND LIABILITIES

In millions of dollars]

[Monthly data are averages of Wednesday figures.

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
ggjlt Cash zgxictis m(i‘::d 1‘: ;cll; States} Certi- l‘; :ll; States [GJZ)\% Demand Bor- (f?ari_ Bank
Date or month eral in do : * | and fied U. s * | and row- deb-
vault - {posits | part- § o 1 oand - S.ppart- § ooge. | SEB- ings | 2% its ¢
Re- mestic| ad- ner- | o1 Offi- Gov- | ner- ical | ment Time counts
serve banks |justed?{ ships, sub- | cers’ ern- | ships, sub- |- and
Banks and o3 ment | and iy | Postal] Do-
divi~ | checks, divi- For-
€OT- | sions | ete cor- | cions | S2V- | mes- | iy
pora- . pora- ings tic
tions tions
Total—
Leading Cities
1949—September . 11 ,888] 792} 2,194]46,558|46,869] 3,163| 1,210] 2,32014,495 637 124] 9,110{1,318 145] 191 6,185] 88,494
1950—July.......{12,107 805| 2,277147,784}48,431| 3,370 1,370| 2,305}14,692 647 135} 9,07011,237 201 339| 6,448 100,360
August....[12,170| 793{ 2,182(48,453{49,015{ 3,317 1,588 2,204!14,571 653 135] 8,838{1,264 217 371 6.466]112,335
September .]12,321| 8335} 2,247;49,029|50,285| 3,196| 1,422 2,339:14,521 656 131} 9,12111,305 226| 327} 6,487{111,730
1950—Aug. 9....112,120; 808} 2,099|48,351{48,597| 3,342| 1,587 1,812}14,583 645 135} 8,94911,259 211| 444| 6,458 21,820
Aug. 16....{12,056] 767| 2,292148,098{49,479] 3,263] 1,463] 2,327[14,574 658 1331 9,118/1,253 219! 307| 6,456 24,825
Aug. 23....112,395| 801} 2,156|48,561(49,078| 3,219} 1,847 2,546}14,550 662 133} 8,6141,275 224} 370} 6,468| 25,838
Aug. 30,...112,126] 830| 2,184{48,995|49,368] 3,32t} 1,585} 2,390{14,535 663 133] 8,624{1,276 225; 296/ 6,476{ 27,156
Sept. 6....{12,370f 804| 2,162(48,581{49,186{ 3,244{ 1,363 2,357}14,512 661 1331 9,0591,304 226; 380| 6,492 21,668
Sept. 13. 12,544} 857| 2,408]49,269]51,134| 3,146} 1,482] 2,424[14,518 649 130| 9,36811,313 2261 190! 6,480 25,132
Sept. 20. 11,899 8251 2,278{49,030(50,623] 3,150 1,448} 2,236{14,516 654 1311 9,319|1,280 226] 4106} 6,484| 30,086
Sept. 27....{12,472} 855| 2,139(49,238|50,198| 3,245 1,395 2,338}14,537 662 130| 8,7371,323 225| 329 6,492| 25,509
Oct. 4....112,204; 792) 2,311]48,985|49,615} 3,351} 1,296} 1,804|14,537 655 1291 9,436]1,367 229| 205( 6,507) 27,338
Oct. 11....]12,433] 860 2,247/48,839|50,299] 3,163| 1,314} 2,018{14,539 655 126 9,455(1,378 2261 282| 6,506 23,461
Oct. 18....|12,755} 839 2,461149,339{51,261} 3,136 1,373} 1,851}14,543 653 126| 9,911}1,392 227y 170( 6,497{ 24,829
Oct. 25....112,379] 844| 2,315{49,891[50,875| 3,191} 1,372 1,712{14,520 652 126} 9,319[1,415 229) 194f 6,512 25,154
New York City
1949—September . 4,434] 123 33]|14,918[15,526 220 598 932} 1,474 32 271 2,7171,118 100 941 2,284 36,130
1950—]July....... 4,415 128 32|14,995(15,711 245 656 613} 1,517 19 37| 2,752{1,017 153f 200{ 2,308] 40,657
August,...[ 4,425 119 32115,146]15,859 229 890! 622] 1,502 24 37] 2,649}1,024 163] 196] 2,314] 48,320
September .} 4,465] 129 34[15,419{16,251 230 689 667| 1,503 29 37| 2,753{1,060 168§ 158; 2,309| 46,400
1950—Aug. 9....| 4,396 123 29i15,164[15,759 228 926 478) 1,497 21 37} 2,620[1,012 159f 272} 2,313} 8,773
Aug. 16.... ,346) 115 3214,923115,797 220, 748 6641 1,508 21 37} 2,691}1,009 165) 147] 2,314| 9,671
Aug. 23....] 4,578} 117 33}15,159[15,917 2021 1,168 7690} 1,500 28 37t 2,644[1,030 168} 168} 2,315] 11,305
Aug. 30....} 4,378} 126 35115,357|16,091 234 867 696] 1,504 28 37} 2,641(1,042 168; 125} 2,311 13,218
Sept. 6....| 4,484 127 29(15,170(15,853 217 654 6871 1,484 28 37| 2,695{1,062 168} 185} 2,318 9,312
Sept. 13....! 4,589] 131 35115,513116,397 197 729 703} 1,498 29 37; 2,789[1,069 168 771 2,311] 10,556
Sept. 20....} 4,168} 127 38115,451116,434 237 681 614} 1,501 29, 371 2,844{1,037 168} 195; 2,305; 12,353
Sept. 27....] 4,619} 134 35115,542|16,320 270 692 665 1,530 28 37} 2,687|1,073 168} 174 2,300} 10,344
Oct, 4....] 4,387} 125 36(15,275/15,957 268 557 513§ 1,510 28 37! 2,891[1,111 172 73| 2,311 11,394
Oct. 11....] 4,440; 150 32115,090{15,945 290 626 581f 1,511 29 371 2,787|1,116 170 145] 2,308} 9,259
Oct. 18....| 4,701 128 50)15,409i16,384 290 618 530{ 1,511 29 37 2,923(1,137 170 36} 2,300 8,957
Oct. 25....} 4,507} 131 37{15,616{16,297 329 691 492| 1,489 27 37| 2,796{1,152f - 173 52| 2,302 9,984
Outside
New York City
1949—September .| 7,454] 669] 2,161{31,640|31,343} 2,943 612] 1,388(13,021 605 97{ 6,393; 200 45 97| 3,901} 52,364
1950—]July.......| 7,692} 677] 2,245{32,789|32,720| 3,125 714§ 1,692[13,175 628 98| 6,318] 220 48] 139} 4,140{ 59,703
August. ...} 7,7451 674| 2,150{33,307{33,156] 3,088 6981 1,582113,069 629 931 6,189 240 54f 175 4,152{ 64,015
September .} 7,856] 706| 2,213]33,610/34,034} 2,966 733} 1,672)13,018 627 94| 6,368] 245 58! 169} 4,178} 65,330
1950—Aug. 9....| 7,724] 685{ 2,076{33,187)32,838] 3,114 6611 1,334[13,086 624 98| 6,329} 247 52| 172} 4,145) 13,047
Aug. 16....} 7.710] 652} 2,260{33,175|33,682} 3,043 715} 1,663113,066 637 96} 6,427} 244 541 160| 4,142{ 15,154
Aug. 23....; 7,817| 684} 2,123133,402{33,161} 3,017 679} 1,786]13,050! 634 96] 5,970] 245 56| 202| 4,153] 14,533
Aug. 30.,..{ 7,748] 704| 2,149]33,638}33,277} 3,087 718] 1,694{13,031 635 96| 5,983] 234 57| 171f 4,165{ 13,938
Sept. 6.. 6771 2,133§33,411133,333] 3,027 709| 1,670}13,028 633 961 6,364 242 58] 195 4,174} 12,356
Sept. 13.... 726 2,373]133,756{34,737f 2,949 753| 1,721113,020 620 93] 6,579] 244 58] 113} 4,169} 14,576
Sept. 20.... 698| 2,240|33,579|34,189| 2,913 767| 1,622]13,015 625 94i 6,4751 243 58; 215 4,179} 17,733
Sept. 27....; 7,853; 721 2,104{33,696,33,878| 2,975 703| 1,673]13,007 634 93} 6,050} 250 57| 155| 4,192} 15,165
Oct. 4 7,907 667 2,275(33,710{33,658| 3,083 739} 1,291]13,027 627 92] 6,545| 256 57| 132} 4,196} 15,944
Oct, 11 7,993] 710| 2,215|33,749134,354{ 2,873 688} 1,437{13,028 626, 89] 6,668F 262 56] 137} 4,198] 14,202
Oct, 18 8,054{ 711) 2,411(33,930134,877| 2,846 755) 1,321113,032 624 89! 6,988| 255 571 134} 4,197} 15,872
Oct. 25 7,872) 713| 2,278|34,275134,578| 2,862 681| 1,22013,031 625 89! 6,523 263 56{ 142] 4,210{ 15,170

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

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

_ Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-2217,
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
[In millions of dollars]

Loans! Investments
For purchasing U. S. Government obligations
or carrying securities
’lI‘otaI ?t?:,_'
Federa! Reserve oans cial, { To brokers
district and date _ and indus-| and dealers | T° ©ther | Reat |Loans Oth C%r- Other
nvest-| poralt || trial estate] to |OiST| Total tifi- secu-
ments ’ loans cates ey
and loans |banks Total || Bills | of in- | Notes |Bonds?|fit1e8
agri- | U. S dgped U Sdoher debt
cul- | Govt. |~ T Govt. |- ed-
tural | ob- | g | 0B oy ness
liga- ties liga- ties
tions tions
r3,107){ 1,296 781 10 11 13 191 189 141 282 1,811f 1,559 100 38 2741 1,147) 252
3,124¢ 1,282 781 5 11 13 19 192 3| 2821 1,842} 1,592} 130 35 2771 1,150 250
3,139 1,306 798 5 11 13 191 193 71 283 1,833|] 1,582|| 123 34 274} 1,151} 251
3,113} 1,304 800 N 11 13 19 194 1} 285] 1,809|j 1,558{f 119 35 284) 1,120} 251
3,155} 1,317 805 7 11 13 19| 196 2| 288| 1,838 1,587|] 144 40 287) 1,116{ 251
22,152{ 9,700|| 5,962 455 772 41; 244] 680 262|1,429|12,452{(10,330|] 883 184] 1,829) 7,434(2,122
22,112|f 9,719} 6,075 3401 768 46| 251| 679 268|1,437{12,393|{10,281|} 853 172} 1,833 7,423|2,112
21,849{ 9,742|f 6,147 344 759 44| 250| 693 195|1,455|12,107|{ 9,978{] 658 160; 1,787 7,373]2,129
21,873l 9,681 6,091 335| 747 42 254} 701 197]1,459{12,192)110,061|} 798 159 1,757] 7,347{2,131
22,166{ 9,823| 6,127 425{ 744 44} 248| 700 206|1,474[12,343|{10,276]| 972 169| 1,780 7,355]2,067
2,861| 1,139 590 1 38 4 7 132 12| 372| 1,722|} 1,362 85 35 320 922| 360
2,868/ 1,128 590 1 38 4 71 133 21 3701 1,740t 1,384| 119 33 311 921} 356
2,865|| 1,141 597 1 31 4 71 135 12y 371 1,724{ 1,370]] 102 35 313 9201 354
2,854 1,134 594 1 35 4 7] 133 2| 375| 1,720]| 1,368|} 100 35 309 924} 352
2,839 1,132 595 1 31 4 71 135]..... 376} 1,707 1,360 84 35 307 9341 347
4,818|| 1,663 888 8 31 36 55t 337 11 320 3,155 2,697{| 155 45 645 1,852 458
4,791}| 1,653 885 8 32 36 551 337 2| 321] 3,138l 2,683| 152 44 638] 1,849 455
4,789\ 1,672 892 9 29 37 551 340 10{ 323 3,117l 2,661l 132 45 6361 1,848] 456
4,822|t 1,670 891 9 29 37 55; 342 2| 328 3,152l 2,696|| 1S5 52 636/ 1,853] 456
4,835 1,673 891 12 28 37 53| 344 2{ 329{ 3,162|| 2,707} 178 48 637| 1,844] 455
2 5 11 26| 237 5| 298] 1,715]f 1,545[F 122 31 345 1,047 170
2 5 11 27] 236 3] 301 1,703 1,531[F 113 25 343f 1,050 172
2 6 11 28] 241 8| 298] 1,724{] 1,553{] 131 24 340] 1,058; 171
2 6! 11 28{ 237 5| 302 1,730)] 1,560 133 24 340] 1,063; 170
1 5 10 28 239 2] 302[ 1,704} 1,533| 111 24 335} 1,063 171
12 12 24 90 S| 302f 1,442{ 1,218 54/ 59 439 666] 224
12 12 24 89 5| 302] 1,431}} 1,210 63 49 431 667 221
14 12 24 90 51 303f 1,452} 1,229 82 46 441 660] 223
11 12 24 90 4 301| 1,452(] 1,229 80 47 441 661| 223
12 12 24 90 5| 303} 1,452 1,229 74 46 441 668 223
73 24 56| 420 13} 572} 6,682} 5,760| 431 336] 1,346 3,647| 922
82 23 57p 425]..... 583} 6,655/ 5,739|} 417 315| 1,339 3,668] 916

589) 6,649)| 5,736|] 410 320{ 1,337 3,669 913

5 11 15 227 12} 266| 1,149 959 40 30 280 609) 190

4 12 141 228 101 2697 1,130 945 42 27 268 608 185

5 11 14} 230 20| 266 1,149 963 49 25 270 619; 186

5 11 151 231 4| 268; 1,153 968 65 27 258 618 185

K 11 14) 231 3| 269] 1,140 958 52 27 259 620 182

Sept. 27 ... ...l 1,233 520 258)...... 3 4 5 94i.. ... 163 713 573 19 31 144 379| 140
t. 3 3 5 95|..... 163 710 571 20 31 142 3781 139

2 4 5 96f. . ... 165 715 575 23 29 144 379 140

2 4 5 96}..... 165 719 579 25 29 146 3791 140

2 4 5 96}..... 165 722 581 25 30 146 380 141

6 5 121 162 2| 213f 1,637) 1,360/ 196 96 378 690{ 277

6 3 12 163 2y 214/ 1,604{| 1,329 199 62 378 6901 275

6 5 131 163 7| 218 1,618 1,341} 207 60 381 693 277
5 5 13| 164 2{ 217] 1,659|| 1,381{ 245 62 379 695 278~

6 5 13} 165 2{ 216| 1,627} 1,347|f 218 59 378 692} 280

6 14 45 112 11 251 1,301} 1,148 112 60| 338 638 153

6, 15 45| 112 1| 2531 1,28431 1,131){ 105 57 331 638 153

6 15 451 113 1| 257) 1,279 1,125} 115 57 320, 633| 154

7 15 46) 114f. ... 2611 1,274} 1,1191 109 57 319 634 155

6 15 46 114 1] 264| 1,280 1,127|} 117 57 319 634] 153

19, 9 262,355 2{1,122f 6,486| 5,334} 194 211| 1,534| 3,395/1,152

19 9 272,361 3]1,123| 6,455|| 5,298|] 184 196] 1,535] 3,383/1,157

18 8 28(2.364 111,131} 6,435 5,265/ 160 186/ 1,536/ 3,383]1,170

16 8 27{2.37% 2|1,132] 6,517}} 5,340| 216 189} 1,540| 3,395/1,177

17 8 272,378 41,1341 6,468|f 5,288|] 166 185| 1,546] 3,3911,180

Sept. 27. ool 5,801( 1,910 1,389 24 62 19 48 90 71 300| 3,981)| 3,372f] 269 209 791] 2,103} 609
Oct. 4............ 5,895 1,901} 1,381 10, 71 19 49 91}..... 3091 3,9941| 3,391j 291 196 794| 2,110 603
Oct. 11............ 5,947|1 1,945| 1,405 21 72 19 51 91 5| 310| 4,002} 3,399/ 280 202 799| 2,118 603
Oct. 18............ 5,928/ 1,930) 1,410 6 72 18 52 92 1] 308 3,998 3,392( 284 194 794| 2,120 606
Oct. 25............ 5,983|| 1,981] 1,448 7 67 19 51 92 19| 308( 4,002{] 3,405 299 194 791} 2,121| 597

* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
For other footnotes see preceding table,
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serv;:s Bal- De—d Ingi- Inéli- U s Demand e
wit] ances | man vid- s vid- . 8. ap-
Federal Reserve Fed- C?f‘h with | de- | uals, Staarfss Cffég' uals, Stag:s Gov- Bor- ital l?ia'r;k
district and date eral vault do- | posits | part- olit and U. S.| part- arllit ern- LOW-1 ac- .te g
Re- mestic| ad- ner- Dical- offi Gov-| ner- DI% 1' ment Time | ™89 [counts| 1S
serve banks [justed?] ships, sub cer;’ ern- | ships %_ and Do- For-
Banks and ey ment| and | Si° |Postal | mes- | £.o0
cor. divi-~ |checks, cor divi- S : eign
| sions | ete. - | sions | $2V- tic
pora- pora- ings
tions tions
Boston
Sept.27.......... 478 58 87| 2,520 2,494 176 58| 100 485}, ..... 3 264 34...... 8 335| 1,010
(A 488 56 104( 2,554 2,528 184 48 80 485f...... 4 294, 321...... 5 335 1,114
Oct. 11,......... 483 53 108} 2,552| 2,543 192 49 96 483(...... 3 294 33f...... 9 335 980
Oct. 18.......... 533 61 99} 2,568] 2,577 199. 48 88 483)...... 4 307 32]...... 9 3351 1,005
Oct. 25.......... 492 60 100| 2,612} 2,569 215 49 79 481f...... 4 280 33[...... 6 336 991
New York*
Sept.27.......... 4,866] 188 117)17,125|17,763 494 741 746| 2,379 34 46| 2,757|1,077 169 177| 2,504111,002
Oct. 4.......... 4,698 175 119(16,894{17,404 505 613] 574f 2,359 34 44( 2,969(1,115 174; 120{ 2,516(12,073
Oct. 11.......... 4,688] 202 119(16,676{17,415 503 676 647] 2,359 35 44| 2,863i1,121 1711 159) 2,513} 9,925
Oct, 18.......... 5,038/ 182 145|17,017{17,871 507 674 591| 2,358 35 441 3,010(1,141 172 88! 2,504 9,617
Oct. 25.......... , 79! 184 128/17,230(17,754 560 742| 551] 2,336 33 45| 2,879{1,155 174 75i 2,506|10,601
Philadelphia
459 47 112{ 2,191| 2,301 101 29] 125 413 50. .. 369 14 1 13 321 944
479 43 111} 2,206} 2,299 112 26] 123 416 390 13 1 [ 3211 1,201
477 44 101} 2,189f 2,296 105 31 127 413 389 15 1 2 321 877
490 46 124| 2,174} 2,320 109 271 114 413 426 15 1 11 321 926
480 47 123] 2,220| 2,311 104 29| 105 413 374 15 1 6 321 912
764 86 148] 3,349] 3,430 221 61| 181} 1,306 41 3 441 8 2 17 495} 1,471
775 79 161] 3,363| 3,364 230 65| 132| 1,306 40| 3 474 8 1 11 496| 1,269
759 85 1641 3,336| 3,412 233 49| 141] 1,306 39 3 477 8 1 18 496] 1,287
785 84 177] 3,404| 3,507 216 591 132 1,307 39 3 500 7 1 5 497| 1,443
. 768 85 171} 3,450| 3,506 219 55{ 123) 1,307 39 3 451 8 1 8 497| 1,402
Richmond
Sept. 27.......... 442 73 1641 2,138] 2,201 144 44 87 564 25 20 400 6 1 4 241 915
Oct. 4.......... 464/ 68 175] 2,136| 2,197 151 49 69 568 25 20 443 6 1 7 249| 1,028
Oct, 11.......... 470 72 170f 2,163| 2,251 143 50 77 568 25 20 453 6 1 1 240 935
Oct. 18.......... 462 70 182( 2,151} 2,240 145 55 71 568 25 19 476 6 1 1 240 981
At?cti. 25. ... .. 453 71 158| 2,136| 2,201 144 47 66 567 25 19 435 6 1 5 241 919
ania
Sept. 27.......... 391 43 164 1,796{ 1,740 269 24 64 520 6 5 452 13 2 7 206 803
Oct. 4.......... 389 39: 185 1,792 1,743 265 28 50 520 5 5 497 10| 2 3 207 877
45 184| 1,823] 1,808 263 25 55 520 5 5 536 11 2 8 207 781
42 188} 1,790 1,815 240 27 50! 520 5 5 552 11 2 4 207 967
43 175) 1,841 1,793 259 28 46 520 6 5 513 11 2 6 207 817
113 317 6,671| 6,700 635 114 493 2,566 25 16 1,403 48 1 36 761| 3,396
105 351 6,602{ 6,585 605 117] 358 2,567 25 16| 1,505 51 1 19 763| 3,686
113 303| 6,587! 6,710 570 105| 402 2,569 25 14} 1,493 48 1 54 763| 3,084
109 368| 6,605| 6,785 562 118| 367| 2,571 25 14} 1,574 46 1 4 763| 3,532
109 338} 6,792] 6,850 583 102| 334| 2,571 25 13} 1,461 49 1 30 764| 3,355
31 107| 1,473} 1,600 88 21 72 471 14 3 516 2. 24 191 725
29 123| 1,451} 1,586 88 22 54 472 14 3 577 2[00, 16 191 824
33 117| 1,467} 1,630 87 21 65 473 14 3 607 210,000, 8 191 711
31 119| 1,462} 1,647 83 19 59 474 15 3 622 2[00 10 191 801
31 114 1,488} 1,641 88 22 54 474 14 3 614 2l 12 192 767
14 84 820 834 109 17 56 243)...... 1 283 3 3 15 106 460
12 99 803 837 107 17 48 243|...... 1 325 3 3 8 106 506
14 98 825 874 100 15 56 243)...... 1 324 4 2 8 106 431
14 93 816 873 93 16 51 2420, ..., 1 319 3 2 17 107 482
> 14 92 832 866 99 17 48 2420, .00 1 302 3 2 16 107 457
X2
Sept.27.......... 492 36 2691 2,009 2,016 242§ 32 84 386 4 3 769 1 1 19 223 928
Oct, 4.......... 490 32 277 1,959 1,981 240 32 76 386 4 3 819 2 1 8 223 945
Oct, 11.......... 510 34 276] 1,977] 2,035 221 31 92 385 4 3 836 1 1 9 224, 854
Oct. 18.......... 477 33 321| 2,002 2,096 216 33 84 386 4 3 864 1 1 15 225 1,017
D (?lCt". 25, .. ... 492 34 282 2,003] 2,043 225 30 78 385 4 3 834 1 1 9 225 974
allas
40 313{ 2,128| 2,116 201 37 63 358 81 6 608 228 855
37 331 2,101 2,073 213 40 45 358 81 6 656 228 870
38 333{ 2,116 2,142 194 38 51 358 81 6 681 229 753
38 351| 2,122| 2,169 187 48 49 358 80 6 711 229 898
40 353| 2,142| 2,150 189 44 45 358 80 6 680 230 886
. 126, 257| 7,018} 7,003 565 217} 267| 4,846 382 24 475 881 3,000
. 117 278] 7,124] 7,018 651 239} 195 4,857 382 24 487 881] 2,945
. 127 274 7,128] 7,183 532 2241 209} 4,862 379 24 502 831 2,843
. 129 294 7,228| 7,361 577 249} 195} 4,863 378 24 550 878{ 3,160
. 126 281) 7,145{ 7,191 506 207 183| 4,866 382 24 496 886} 3,073
City of C
ept. 27... ..., ... 1,303 41 131} 4,150( 4,248 345 521 238 1,353 201 4} 1,018 41)...... 35 511f 2,046
Oct. 4.......... 1,238 37 161 4,131| 4,184 337 59§ 181| 1,352 20 3| 1,099 43)...... 2 513 2,278
Oct, 11.......... 1,256 41 132) 4,111 4,245 317 51 198} 1,353 20 3| 1,093 41...... 51 513} 1,944
Oct, 18.......... 1,235 38 178 4,129| 4,315 311 52{ 179 1,353 20! 3] 1,154 40|, .. 0. 513 2,174
Oct. 25.......... 1,237 38 155} 4,240| 4,346 318 48f 169| 1,352 20 3] 1,067 43(...... 13 513} 2,026
For footnotes see opposite page and preceding table,
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks on
which checks are

On par list

Not on par list

drawn, and their (nonmember)
Federal Reserve branches and offices 1 Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks and offices? Banks and offices Banls and offices Banks and offices Banks and offices
United States total:
Dec. 31, vereeel) 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31, 1947.......] 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Dec, 31, 1948..,.... 14,072 4,333 12,061 4,015 6,912 3,197 5,149 818 2,011 318
Dec. 31,1949....... 14,051 4,562 12,178 4,289 6,887 3,387 5,291 902 1,873 273
Sept. 30, 19507, . .... 14,022 4,738 12,169 4,455 6,881 3,527 5,288 928 1,853 283
By districts and
by States
Sept. 30, 1950
District
Boston...oovvveenenns 479 329 479 329 329 259 150 70 o ieiieidenaans e
New York............ 881 925 881 925 759 853 122 72 PO P .
Philadelphia.......... 836 159 836 159 640 122 196 K7 A PO .
Cleveland. . .......... 1,117 306 1,117 306 695 264 422 [ 72 P S .
Richmond...:........ 1,007 532 805 397 477 256 328 141 202 135
Atlanta. ........ P 1,192 215 590 176 352 153 238 23 602 39
Chicago. .oovnevnnnnn 2,486 610 2,486 610 1,003 252 1,483 358 ... 0l
St. Louis. . vvevnnnnnns 1,471 141 1,135 82 496 44 639 38 336 59
Minneapolis. ......... 1,276 111 678 70 478 27 200 43 598 41
Kansas City.......... 1,757 11 1,748 11 756 7 992 4 9 ersaesas
Dallas........cuu. e 1,025 56 919 47 630 31 289 i6 106 9
San Francisco......... 495 1,343 495 1,343 266 1,259 229 84 |...... P N .
State
Alabama...... . 225 25 129 25 93 25 36
Arizona. . . 10 52 10 52 5 39 5
Arkansas.... . 232 19 109 5 68 1 41
California. . R 194 968 194 968 119 920 75
Colotado...coevvevnnn, 148 2 148 2 93 2 T R A iee
Connecticut, ..c.oouv.. 105 46 105 46 62 39 43 7 b e e
Delaware. .. coouevnun. 38 18 38 18 17 8 21 F K I PRI ‘e
District of Columbla 19 45 19 45 15 35 4 1+ I R DU veee
Florida. ..o vovveernnns 188 4 127 4 74 4 53 ..., 61 ..........
Georgia. . covveernnnn. 397 42 112 38 66 35 46 3 285 4
Idaho..oevervvnvnenns 43 54 43 54 24 49 19 L R Ve
TINOoiS. s v vveevesnnnnn 886 2 884 2 506 2 378 {....oo.... 2 Ve
Indiana........... et 487 106 487 106 237 50 250 1 T (R IR ..
e 661 165 661 165 161 f.......... 500 165 fo.veevn o bieiniit,
Kansas....vovvuune .. 610 f......u.nn 608 f.......... 215 J....oien. 393 f......., 2 ees
Kentucky....icovu0tn 383 41 383 41 112 25 271
Louisiana...... . 164 77 60 54 46 47 14
Maine......... . 63 69 63 69 38 37 25
Maryland. .. 164 120 164 120 77 79 87
Massachusetts, . 178 170 178 170 142 154 36
Michigan.. 438 236 438 236 231 181 207
Minnesota. 679 6 266 6 207 6 59
Mississippi. . . 201 67 40 14 31 7 9
Missouri...ooviinnnn.. 595 . 530 f......... 180 f..eeiinnn. 350
Montana..ooeeevsean. 110 110 [....nnns. 84 J.......... 26
Nebraska........ e 412 2 412 2 141 2 270 oo e
Nevada........oov... 8 19 8 19 6 18 2 1 R
New Hampshlre ....... 74 2 74 2 52 1 22 I P
New Jersey.......... . 323 162 323 162 278 146 45 16 [oeevuennnifencnninnns
New Mexico. . P 51 13 51 13 35 2 16 5 PR D ves
New York.......... .. 632 774 632 774 553 718 79 56 | i
North Carolina........ 208 208 96 79 54 46 42 33 112 129
North Dakota........ 150 22 63 6 43 [l 20 6 87 16
Ohio, . .ovvviiivinenn, 657 224 657 224 423 195 234 29 oo .
Oklahoma. .... P, 384 1 376 1 224 1 152 [P 8 ..., ..
Oregon,..v.vevevannes 69 101 69 101 30 89 39 VR P .
Pennsylvania....... 968 189 968 189 738 162 230 27 |oeeeeiiiidiiin., .o
Rhode Island..... .. 16 47 16 47 10 35 6 b N R P
South Cérolina........ 148 47 64 41 32 35 32 6 84 6
South Dakota......... 169 49 71 24 62 21 9 3 98 25
Tennessee. . .. 294 94 203 81 82 62 121 19 91 13
Texas..... 902 11 847 11 578 11 269 f.......... 55 (... .o
Utah......oovvenss 55 24 55 24 31 22 24 V2 R PN
Vermont..... P .. 69 11 69 11 40 2 29 L PP PN
Virginia...... Ceeeas 313 112 308 112 203 61 105 51 I PO .
Washington........... 118 141 118 141 52 132 66 9 Hiiiaees boeeaii ves
West Virginia......... 180 |.......... 179 .o, 108 e 71 ool | N ves
Wisconsin. .....oovune 551 151 551 151 164 21 387 130 f....eins foeenade e
Wyoming...... 53 ... 53 {....... 1 R 14 PN R P ..

» Preliminary.

1 Excludes mutual savings banks, on a few of which some checks are drawn.

2 Branches and other additional offices at which deposits are received, checks paid, or money lent, including “bankmg facilities'" at military
reservations and other Government establishments (see BULLETIN for February 1950, p. 244, footnotes 9 and 1

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

Dollar acceptances outstanding
Held by Based on
Corrgﬁer-
ci
End of month paper Accepting banks Goods stored in or
out- gﬁﬁl Imports | Exports shipped between
standing’ standing Others . into from Dg}l{l_ar points in
rowa || Om | mi gaied | Unien”| e
bills bought ates United | Foreign
States | countries
230 189 85 53 32 104 117 37 1 18 16
265 207 94 54 40 113 133 37 1 21 14
278 215 104 57 47 110 140 39 1 23 12
278 251 118 60 58 133 173 44 25 9
257 272 128 58 70 144 184 49 fereeeaes 30 9
258 280 134 67 68 146 190 49 (6] 32 9
257 256 120 69 51 136 175 45 ® 25 11
258 245 . 100 63 37 145 165 45 ® 23 12
257 237 93 62 31 144 157 47 (O] 18 i5
. . . 250 231 93 59 34 138 142 58 (O] 15 17
June........... 240 279 126 82 44 154 170 66 1 21 21
July. ... 259 335 155 87 68 180 211 80 1 22 22
August......... 286 374 174 103 71 200 238 87 1 26 21
September...... 308 397 187 103 84 211 264 79 2 29 23
1 As reported by dealers; includes some finance company paper sold in open market. 2 Less than $500,0090.

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

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

{Member firms of New York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ s
Debit Debit credit balances 1 Other credit balances
End of month | Customers'| balances in | balances in | Cash on
ebit partners’ rm hand Money
balances | investment | investment | and in | borrowed? In partners’ In firm In capital
(net)t and trading | and trading banks Free Other investment. | investment accotlxjnts
accounts accounts (net) and trading | and trading (net)
accounts accounts
1941—June....... 616 11 89 186 395 255 65 17 7 222
. 600 8 86 211 368 289 63 17 5 213
496 9 86 180 309 240 56 16 4 189
543 7 154 160 378 270 54 15 4 182
761 9 190 167 529 334 66 15 7 212
December 789 11 188 181 557 354 65 14 5 198
1944—June....... 887 5 253 196 619 424 95 15 i1 216
December 1,041 7 260 209 726 472 96 18 8 227
1945—June....... 1,223 11 333 220 853 549 121 14 13 264
December 1,138 12 413 313 795 654 112 29 13 299
809 7 399 370 498 651 120 24 17 314
540 5 312 456 218 694 120 30 10 290
552 6 333 395 223 650 162 24 9 271
. 578 7 315 393 2490 612 176 23 15 273
1948—June....... 619 7 326 332 283 576 145 20 11 291
December. .. 550 10 312 349 257 586 112 28 5 278
1949—October..... 3783 3416 3586
November. . 33813 3445 3596
December,.. 881 523 633
1950—January. ... 3901 3493 3669
. 3522 3669
3579 %666
3619 3678
3750 3657
827 673
3755 3712
3752 3780
September. .| 31,284 1751 8738

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

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

3 As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): July, 103; August, 126; September, 122,

Nore.~—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 Jast
column is not to be taken as representing the actual net capital of the reporting firms. :

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semijannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK BANK RATES ON BUSINESS LOANS
[Per cent per annum]} AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED. CITIES
Pri Stock U. S. Government [Per cent per annum]
Prime b;lnnf: ex- securities (taxable) i
Year, com:- )| ers charlxlge Size of loan
month, or maerc;a accept- lf)zn . All
week Piog. | ances | TET |3 |o-to12-13- to5- Area and perfod 115,16 || $1,000- | $10,000-1$100,000-| $200,000
manth | month | year 10,000 | $100,000{ $200,000( and over
monthsl| 4. ve 1 Bevs.| bills?® | issues ¢ | issues 5 $ $ $ ando
Annual averages:
1947 average..... 1.03 .87 | 1.38 .594 .88 | 1.32 19 cities:
1948 average..... 1441 t.11 ]| 1.55]1.040} (.14 1.62 1940........elt 2.1 4.3 3.0 2.0 ‘i.g
1949 average. . ... 1.48  1.12 | 1.63 §1.102 | 1.14| 1.43 %gg ............. gg i.i gg %g 38
1940—October...| 1.38 | 1.06 | 1.63 | 1.043| 1.00| 1.38 1943001000 206 || 44 | 34 4§ 23 2.4
November.| 1.38 1.06 1.63 { 1.061 1.09 1.37 1944, ... .. ... 2.4 4.3 3.3 2.6 2.2
December..| 71.33 | 1.06 | 1.63 | 1.1202 | 1.10 | 1.37 }gzg ............. %% z.g g% %; %(7)
1950—January...| 1.3t 1.06 1.63 1 1.090 1.12 1.39 1947 ... inet 2.1 4.2 3.1 2.5 1.8
ebruary 1.31 1.06 1.63 { 1.125 1.15 1.44 1948.. ... 2.5 4.4 3.5 2.8 2.2
March..... 1.31 1.86 1.63 ) 1.138 1.1? lég 1949........ ... 2.7 4.6 3.7 3.0 2.4
April. .. ... 1.31 1.06 1.63 | 1.159 1.1 1. .
May. ... . L3 100 | 163 | Lies | 18| 148 Quarterly:
June...... 311 1,06 1.63 ) 1.174 | 1.2 . 1949 —Dec........ 2.65 || 4.53 | 3.61 | 2.98 | 2.35
July....... 1.31) 1.06 | 1.63)1.172 1 1.23) 1.45 1950—Mar.. ... 2,601 4.45 | 3.54 | 2.04 | 2.31
August...[ #1.44 | r1116 | 1.63 | 1.211| 1.26 [ 1.45 Juae. |10 el 450 | 385 | 204 | 230
September.| r1.66 1.31 1.63 | 1.315 1.33 1.55 Sept....... 2.63 4.51 3.63 2.05 2.34
October. ..} 1.73 1.31 1.63 1 1.329 1.40 1.65 NeIV;gEIBCitY: )38 i 135 )15 .,
Week ending: eCouit s . . . . .
Sept. 30...[154-174] 1518 [134-1%4] 1.324 | 1.34 | 1.59 1950—}.‘{11'32 ------ 2200 35 | 322 %'% 213
Oct. 7...[184-17% 15516 [|t125-134]| 1,322 | 1.35 | 1.60 fune...... 234 384 ) 838 213 216
Oct. 14.. . 1156-1%| 156 [134-134] 1.337 | 1.35| 1.64 ept.. ... . . .72 .
8ct. 21... 1;—1;‘% 15/1¢ 1&—-1% { 337 1.4(; {62 7 Northern and East-
ct. 28...11534-1 15/16 * 1124~-1 316 1.4 .6 ern cities:
SR ' A 1949—Dec........ 4.63 3.65 3.00 2.41
1950—Mar....... 4.64 3.60 2.91 2.28
r Revised. June. . 4.58 3.62 2.82 2.45
1 Monthly figures are averages of weekly prevailing rates. Sept.. .. 4.56 3.59 2.87 2.39
2 The average rate on 90-day Stock Exchange time loans was 1.50 11 Southern and
per cent, Aug. 2, 1946-Aug. 16, 1948; and 1.63 per cent beginning Western cities:
Aug. 17,1948, i 1949—Dec........ 3.031l 4.66 | 3.74 { 3.12 | 2.56
Rate on new issues within period. . 1950—Mar.. ... . 302 | 464 | 371 | 3145 | 2074
4 Series includes certificates of indebtedness and selected note issues. June. .. ... 392 4.70 383 317 2.82
5 Series includes notes and selected bond issues. Sept.. ... 3.13 1.7 383 3.15 2.67
Buack figures.—See Banking and Monelary Statistics, Tables 120-121,
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October NotE.—For description of series see BULLETIN for March 1949,
1947, pp. 1251-1253, DD, 228-237.

BOND YIELDS:

[Per cent per annum]

U. 8. Government Corporate (Moody's)*
(taxable)
Munic- | Corpo- .
Year, month, or week 15 (,11?2111_ (ﬁ?éﬁ_ By ratings By groups

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

Number of issues......... 1-5 1-8 15 9 120 30 30 30 30 40 40 40
1947 average............. 1.59 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1948 average............. 2.00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03
1949 average............. 1.71 2.31 2.21 2.65 2.96 2.66 2.75 3.00 3.42 2.74 3.24 2.90
1949—October........... 1.72 2.22 2.21 2.59 2.90. 2.61 2.70 2.94 3.36 2.68- 3.20 2.83
November........,| 1.70 2.20 2.17 2.56 2.89 2.60 2.68 2.93 3.35 2.67 3.20 2.81
December......... 1.68 2.19 2.13 2.55 2.86 2.58 2.67 2.89 3.31 2.65 3.14 2.79
1950—January........... 1.70 2.20 2.08 2.54 2.83 2.57 2.65 2.85 3.24 2.63 3.07 2.79
February.......... 1.75 2.24 2.06 2.54 2.83 2.58 2.65 2.86 3.24 2.63 3.08 2.78
March............ 1.78 2.27 2.07 2.55 2.84 2.58 2.66 2.86 3.24 2.64 3.08 2.78
April.............. 1.80 2.30 2.08 2.57 2.84 2.60 2.66 2.86 3.23 2.64 3.08 2.79
May....coovneenns. 1.80 2.31 2.07 2.57 2.86 2,61 2.69 2.88 3.25 2.65 3.12 2.81
June.... ... L. 1.83 2.33 2.09 2.59 2.87 2.62 2.69 2.90 3.28 2.66 3.15 2.81

July. .oooooiinn, 1.83 2.34 2.09 2.61 2.90 2.65 2.72 2.92 3.32 2.69 3.19 2.83
August... ] 1.82 2.33 1.90 2.58 2.85 2.61 2.67 2.87 3.23 2.66 3.08 2.80
Septembe 4 1.89 2.36 1.88 2.62 2.86 2.64 2.71 2.88 3.21 2.68 3.07 2.84
October........... 1.94 2.38 1.82 2.65 2.88 2.67 2.72 2.91 3.22 2.70 3.09 2.85

Week ending:

Sept.30........... 1.90 2.37 1.88 2.64 2.88 2.66 2.72 2.90 3.22 2.70 3.08 2.85

Oct. 7........... 1.91 2.37 1.87 2.63 2.87 2.66 2.71 2.90 3.22 2.70 3.08 2.84

Oct, 14........... 1.94 2.38 1.83 2.64 2.87 2.66 2.71 2.90 3.22 2.70 3.08 2.84

Oct, 21........... 1.96 2.39 1.80 2.65 2.88 2.67 2.72 2.91 3.22 2.70 3.09 2.85

Oct. 28........... 1.96 2.38 1.79 2.67 2.89 2.68 2.73 2.92 3.23 2.70 3,10 2.86

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

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

4 Moody’s Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have
been reduced from 10 to 6 and 7 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues.

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

Bond prices Stock prices ¥
Corporate 4 Common (index, 1935-39 =100) .Xfolg;r("f
Year, month, or week U. S. | Munic- "ﬁ] (in
Gov- ipal Medium-grade Pre- . sa nz'l);l:)f
rr?g:g . g(::gg)‘x High- ferred Totat || Indus- | Rail- | Public [ shares)
grade Total Indus- | Rail- | Public trial road | utility
trial road | utility

Number of issues............. 1-8 15 12 14 'S 5 4 15 416 365 20 31 |...... .
1947 average....... ... 103.76| 132.8 | 103.2 97.5 || 102.6 88.2 | 102.8 | 184.7 123 128 105 103 953
1948 average........vcovnnnn. 100.84| 125.3 98.7 92.1 96.3 85.4 95.2 | 168.7 124 131 115 96 1,144
1949 average.......ccovieinnen 102.73| 128.9 | 101.9 92.6 98.6 82.3 97.0 | 176.4 121 128 97 98 1,037
1949—October. .............. 103.90| 128.8 | 102.8 93.7 99.9 82.0 99.2 | 180.3 127 134 98 101 1,313
November............. 104.22| 129.6 | 103.2 93.5 || 100.3 80.8 1 99.5 | 179.8 129 137 96 103 1,323
December. ............ 104.36 130._3 103.7 94.5 |{ 101.0 82.2 | 100.1 | 180.6 133 140 101 104 1,739
1950—January.........oin.. 104.16] 131.4 | 104.0 96.3 || 101.8 86.4 | 100.6 | 182.8 135 143 108 106 1,884
February.............. 103.62} 131.7 | 104.0 96.4 || 102.0 86.5 | 100.9 | 182.4 137 144 107 107 1,704
March...... .1 103.24| 131.5 | 104.1 96.6 || 102.3 86.7 | 100.8 ¢ 183.8 139 147 109 110 1,643
April 102.87] 131.3 .5 142 150 110 111 2,297
May 102.73} 131.5 1 147 156 110 113 1,763
June 102.42| 131.1 .0 148 158 107 112 2,075
U 102.24} 131.1 .5 138 147 110 103 2,227
August................ 102.28% 134.8 .9 147 158 121 104 1,673
September............. 101.90] 135.2 .8 152 163 125 105 1,930
October. .............. 101.64] 136.4 .5 158 171 129 106 2,141

Week ending:
Sept.30.. ..., 100.77) 135.2 Lol oo et 180.3 154 166 126 105 2,132
1 S 100.76] 135.4 |.oovvvi]inenenflovennns]ovennna]onenenn 180.9 158 170 130 106 2,486
Oct. 14,0000, 100.711 136.2 . .ovvvfevnennddloeeeideiannnd]eans 180.1 157 170 129 106 2,104
Oct. 21..,. ... 100.59) 136.8 |. .. .. feeenifereneideniaigenennen i180.8 158 171 131 106 2,015
Oct, 28, ciiviiiiinnnn, 101.56} 137.0 }...... 1 P | EE Y D N 180.3 158 171 128 107 2,040

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures.
2 Average of taxable bonds due or callable in 15 years or more.

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

4 Prices derived from average yields, as computed by Standard and Poor’s Corporation. 6 Standard and Poor’'s Corporation.

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

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

8Series discontinued beginning Apr. 1, 1950,

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.
NEW SECURITY ISSUES
[In millions of dollars]

For new capital For refunding
”{otal Domestic Domestic
new
Total Total
Year or month and (do- (do- Eor;
e 1l mestic State Corporate For- |mestic State Corporate c1gn
fund- Fed- e Fed-
ing) and an eral eign? | and and | o7
efiox;) Totat 11::::11.— agen- Bonds e*;o:) Total I‘;';‘g'_ agen- Bonds
g al ciest | Total {| and |Stocks € " ciest | Total || and |Stocks
P notes b; notes

5,5461 2,854 2,852 518| 1,272{ 1,062 889 173 12,693 2,689|f 435 698 | 1,557]] 1,430| 126 4
2,114]| 1,075|| 1,075 342 108 624 506 118...... 1,039 1,039|; 181 440 418 vees
2,169 642 640] 176 90 374 282 92 2 1 1,527( 1,442 259 497 685 603 82 86
4,216 913 896 235 15 646 422 224 17 [ 3,303) 3,288 404 418 | 2,466|| 2,178} 288 15
8,0061 1,772{ 1,761 471 26| 1,264 607| 657 12 | 6,234)| 6,173} 324 912 { 4,937]) 4,281| 656 61
8,645 4,645| 4,635 952 1271 3,556i| 2,084} 1,472 10 | 4,000 3,895/ 208 734 1 2,953 2,352} 601 | 105
39,691||37,566) 7,255|| 2,228 239| 4,787( 3,567{ 1,219 68 | 2,125|] 1,948 44 422 | 1,482} 1,199 283 { 177

10,214|| 9,079 9,070|| 2,604 294(46,172|1 45,264 908 10 | 1,135] 1,135 82 768 284 257 28 |....
9,475|{ 7,909|] 7,880| 2,803 233] 4,844) 3,890 954 29 | 1,566| 1,466 104 943 418 366 52 | 101

1949—September 749 521 511 128 84 44 10 228 228 4 181 43| 38 5
October. . 787 639 639 405 323 148 148 4 53 91 69 22
November 521 412 412 183 124 109 109 22 52 35 35)...... .
December. 731 513 513 315 169 218 218 57 56 105 10t 4 ...,

1950— January . .| 31,185 817 817, 553 463 90...... 3 369 269 1 159 108 96 12 |....
February. 809 711 708 146 80 66 3 98 83 6 57 20| 19 1 14
March...] 1,059 768 746 361 280 82 22 292 229 3 58 168| 165 4 63
April..... 683 525 520 327 147 180 5 160 1604 6 65 89| 80 9 ..
May..... 1,052 771 769 426 307 119 2 281 281 14 31 236 231 6 |....
June.....| 1,285 954 949 598| 429 169 5 330 330 20 35 276 276].. ... ceen
July..... 579 505 505 292 216 I 75 75 1 53 21 21f...... .
August. .. 787 r551 519 254 211 43| 31 1236 190 8 48 134 128 5| r46
September 924 705 687 272 145 270 220 50 18 219 219 6 193 20 20{...... e

r Revised.

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

2 Includes issues of noncontiguous U. S. Territories and Possessions. . A

8 These figures for 1947 and for January 1950 include 244 million dollars and 100 million, respectively, of issues of the International Bank
for Reconstruction and Development, which are not shown separately. 3 .

4 Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “foreign” by the Chronicle.

Source—~For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures
subject to revision., Back figures.—See Banking and Monetary Statistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES1!
PROPOSED USES OF PROCEEDS, ALL ISSUERS
{In millions of dollars]

Proposed uses of net proceeds
Estimated | Estimated " "
New money Retirement of securities
Year or month gross net Repayment
proceeds ? | proceeds 3 o Other
Plant and | Working Bonds and | Preferred | other debt | PUrposes
Total equipment| capital Total notes stock
1936...... deiesenae 4,572 4,431 858 380 478 3,368 3,143 226 154 49
1937, v ..} 2,310 2,239 991 574 417 1,100 911 190 111 36
1938........... .1 2,155 2,110 681 504 177 1,206 1,119 87 215 7
1939........ e 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940, ........ veveee| 2,677 2,615 569 424 145 1,854 1,726 128 174 19
1941, ......... veeeed] 2,667 2,623 868 661 207 1,583 1,483 100 144 28
1942, ..... PN 1,062 1,043 474 287 187 396 366 30 138 35
1943, . ... 0viininnen 1,170 1,147 308 141 167 739 667 72 73 27
1944, ..., Cereeaaaann 3,202 3,142 657 252 405 2,38 2,038 351 49 47
1045, . ......... coond] 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
1946........... veve.| 6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
1947, . ...... e 6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
1948, . ... vereaeninsd| 7,078 6,959 - 5,929 4,221 1,708 307 240 67 488 234
1949, .. ivvnniinnn, 6,052 5,959 4,606 3,724 882 401 360 41 637 315
1949—September. . ... 272 268 163 109 54 39 19 20 22 43
October........ 413 407 260 214 46 61 58 3 37 49
November. . ... 332 327 270 159 111 17 17 loveeiinnns 24 16
December...... 574 565 331 223 108 113 11t 2 37 83
1950—January....... 614 605 453 405 48 52 39 12 53 -48
February...... 259 255 190 130 60 33 30 3 13 18
arch......... 547 538 37 242 129 139 138 1 11 17
April.......... 490 480 344 295 49 50 36 14 76 9
Y. vinns 669 658 306 212 94 204 164 40 137 11
June........... 1,069 1,055 625 451 174 317 311 5 65 49
July........... 332 328 238 178 60 18 17 |eeeeeniins 14 58
August........ 352 347 186 165 21 129 123 6 11 20
September..... 360 351 266 220 46 32 27 5 20 33
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS*
[In millions of dollars]
Manufacturing & Cm.is o eﬂa‘g:rzl?sng Railroad Public utility ? Communication 8 mﬂﬁm‘t’&l
Year or
month Total Total Total Total Total Total

net || New | Retire-| net || New [Retire-| net || New | Retire-j net || New | Retire-| net || New | Retire-| net || New | Retire-
pro- {lmoney| mentst®l pro- iimoney| ments!®] pro- ||money| ments!®] pro- ||money| ments!®| pro- {[money|mentst® pro- ||{money| mentsl®

ceeds? ceeds? ceeds? ceeds? ceeds? ceeds®
1,280 774 139 558 11,987 63 | 1,887 [......||-eeun. 390 218 152
1,079 338 228 110 | 751 89 611 t.. ... 4[......]- 71 57 7
831 54 24 30 [1,208 180 { 943 |......0...... 16 8
584 182 85 97 11,246 43 1 1,187 §...... ... 102 9 88
961 319 115 186 {1,180 2451 922 {......4|...... 155 42 9
828 361 | 253 108 1,340 || 317 993 4.l 94 55 18
527 47 32 151 464 145 202 {.....]...hn 41.......
497 1 46 114 | 469 22 423 ... .. 21 13 4
1,033 602 1| 102 500 {1,400 40 1 1,343 ... ] feeeent 107 61 42
1,969 1,436 115 | 1,320 }2,201 69 1 2,150 ... ...l 206 85 65
3,601 129 2,120 785 1 1,252 |.....l......|.. veee.| 323 164 64
,68 283 240 35 13,212 |[2,188 939 ... fleeei et 286 189 24
2,180 617 1| 546 56 [2,281 {1,998 1451 891 870 21 5871 485 30
1,39 456 || 441 11 12,615 |{2,140 234 | 567 || -505 491 593 1f 440 35
28 20 4 55 27 8 16 16 109 76 217 4
4 8 41 16 38 30 [....... 41 41 222 )1 130 45 13
November.....| 36 241....... 25 6 13 10 10 49 Il 125 4 18
December. . ... 63 49 5 36 23 2 31 27 346 || 159 96 4
31 27 2 31 25 3 93 27 225 11 165 14| 206
63 47 25 21 |....... 13 13 130 98 2 ......
49 38 10 16 1B....... 107 85 217 | 141 58 18
34 24 1 33 21 8 31 27 273 || 228 40 23
186 80 7 29 19 1 69 39 331 [} 129 165 13
169 109 36 45 20 11 74 15 575 385 161 64
56 43 3 60 14 1 10 10 153 1f 130 10 21
48 29 4 18 4 6 35 35 210 98 106 3
33 21 10 58 1 8 11 11 215 || 197 11 7

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

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

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and
expenses. 4 Classifications for years 1934-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently
similar for broad comparisons, See also footnotes 5 through 8, .

& Prior to 1948 this group corresponds to that designated *Industrial” in the old classification. ¢ Included in “Manufacturing” prior to 1948,

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

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

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

[In millions of dollars]

Assets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
VYear or quarter
Profits | Profits | py;00 Profits | Profits | ;o0 Profits | Profits { ...
Sales | before | after | g Sales | before | after | 0. | Sales | before | after dewcll-
taxes taxes taxes taxes taxes taxes nds
1,209 997 722 9,008 1,071 883 656 1,583 139 114 67
1,844 1,273 856 || 11,138 1,638 1,127 772 1,869 206 146 83
3,156 1,519 947 i 15,691 2,778 1,329 854 2,600 378 190 93
3,395 1,220 760 || 18,544 2,876 1,056 672 3,227 519 164 88
3,683 1,260 777 || 24,160 3,111 1,097 688 4,080 571 164 88
3,531 1,255 848 || 25,851 2,982 1,091 755 4,497 549 164 93
2,421 1,129 861 || 22,278 1,976 964 764 4,253 445 165 o8
2,033 1,202 943 | 17,651 1,573 932 804 3,912 460 271 139
4,099 2,521 1,167 | 26,015 3,423 2,105 1,000 5,129 676 416 167
5,315 3,310 1,403 || 31,465 4,593 2,860 1,210 5,717 721 450 192
36,942 5,035 3,099 1,657 || 31,816 4,506 2,768 1,474 5,124 529 330 183
8,660 1,218 751 285 7,270 1,050 649 247 1,390 168 102 38
9,003 1,242 770 311 7,559 | 1,058 657 269 1,445 184 113 42
9,314 1,331 832 307 7.877 1,146 717 265 1,437 186 115 43
10,204 1,523 958 499 8,759 1,339 838 429 1,445 184 120 70
1949—1. . iiivivnnnnnnnns] 9,392 1,326 808 343 8,085 1,187 723 303 1,307 139 84 40
2.t ieriiineccneees) 9,446 1,196 726 354 8,192 1,077 653 312 1,254 119 13 42
Biiiiiiiieiiiaes| 9,485 1,312 799 331 8,213 1,183 717 292 1,273 129 82 39
G.iiiiiiinnnineees) 8,617 1,201 766 629 7,326 1,059 675 567 1,291 142 91 62
1950—1. ... i 9,214 1,400 850 387 7,893 1,254 759 347 1,322 146 91 40
/2 10,754 1,813 1,102 394 9,281 1,625 988 347 1,472 189 115 47
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad Electric power Telephone
Vear or quarter o
perat- | Profits | Profits - Operat- | Profits | Profits st Operat- | Profits | Profits .
ing before after .11392’&; ing before after galr‘:dl-s ing before after g’:&;
revenue | taxes taxes revenue | taxes taxes revenue | taxes taxes
3,995 126 93 126 2,647 629 535 444 1,067 227 191 175
4,297 249 189 159 2,797 692 548 447 1,129 248 194 178
5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163
9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168
9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168
8,902 756 450 246 3.681 905 534 407 1,803 396 177 174
7,628 271 287 235 | 3,815 964 638 458 1,992 277 200 171
8,685 777 479 236 4,291 954 643 494 2,149 193 131 134
9,672 1,148 699 289 4,830 983 657 493 2,541 269 183 181
8,580 700 438 252 5,047 1,129 753 558 2,817 332 220 216
1948—1 . . iiiiviiinnanns 2,243 146 73 57 1,233 282 184 124 607 65 44 39
2 it 2,363 286 186 57 1,152 231 154 115 627 71 48 44
S 2,555 393 244 53 1,178 211 143 121 641 64 44 47
[ S Ceeeee 2,510 317 191 122 1,267 254 174 133 667 69 47 50
19049—1......... PR 2,147 119 58 69 1,312 316 206 124 670 62 42 50
2 P 2,226 183 115 55 1,223 272 180 136 695 75 50 51
X 2,140 174 104 50 1,223 259 173 142 711 84 55 54
L N 2,066 224 161 78 1,289 281 195 157 741 111 72 61
1950—1..... vereresasaad] 1,985 109 51 61 1,378 351 230 146 749 114 74 63
/2N 2,238 247 155 53 1,315 321 212 153 780 135 86 68

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

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

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

1l 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);
p. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power).
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY

[In milliofis of dolars]

Annual Quarterly
Industry 1948 1949 1950
1947 | 1948 | 1949
2 3 4 1 2 3 4 1 2
Nondurable goods industries
Total (94 corps.):!
Sales. .. ... it e 11,313713,364{12,790} 3,289] 3,324 3,532 3,243} 3,051] 3,163| 3,333] 3,251 3,453
Profits before taxes. . ....ovviiiinninnaniiinn, 1,787] 2,208 1,843 553 543 565 496 397 446 503 50: 577
Profits after taxes....oovveivrnineverninnen ... 1,167{ 1,474] 1,211 362 362 394 321 256 292 342 323 371
Dividends. ........ciiiiiiiiriii i 551 656 708 157 141 225 146 166 147 249 166 175
Selected industries:
Foods and kindred products (28 corps.)
Sales............... . 3,231 3,447} 3,254 861 846 904 805 792 822 835 757 811
Profits before taxes. .. .. 421 410 377 104 99 111 85 89 101 102 83 100
Profits after taxes.........ovvnniianieden 259 257 233 64 60 71 52 54/ 63 64 51 59
Dividends. ....... e te e e 128 135 134 32 32 42 30 31 29 44 31 33
Chemicals and allied products (26 corps.) ks

721 L. 3,108 3,563| 3,562 875 904 936 896 860 896 910 952! 1,050
Profits before taxes. .. .ovvevvnenevnnns. 547 655 673 155 166 183 170 140 174 189 205 244
Profits after taxes.....oovvvenviinnenennnn. 337 408 403 95 104 119 100 83 105 115 121 149
Dividends. .. ...oiiiiiiiiiiiiiiiiiiiae 215 254 311 58 59 85 64 66 68 113 72 79

Petroleum refining (14 corps.)

71 G- O e 2,906 3,945| 3,865 942 978! 1,077 993 934 942 996 960 989
Profits before taxes. .. ..voveieenvieeeennn. 456 721 525 182 171 173 161 119 114 131 121 133
Profits after taxes. .......cvveiniin . 350 548 406 133 132 141 119 92 86 109 91 102
Dividends............ PN 127 172 172 45 29 66 31 47 31 63 42 42

Durable goods industries
Total (106 corps.):? 1
ales. ............. .]19,831123,818|24,152 5,714| 5,991 6,673| 6,149 6,397 6,322| 5,284} 5,963] 7,301
Profits before taxes. 2,312 3,107| 3,192 688 788 958 830 799 866 697 896| 1,237
Profits after taXes......covivivennnvrnnronns ..} 1,355| 1,836] 1,888 408 470 564 487 470 508 424 527 732
Dividends. . ... oviiiiieiin i iiiiireiireetoaans 615 746 949 154 166! 274 197 188 184 380 220 219
Selected industries:
Primary metals and products (39 corps.)
Sales. ...t e 7,545] 9,066| 8,197{ 2,100| 2,306} 2,601| 2,430| 2,175| 2,050 1,542} 2,200] 2,578
Profits before taxes........ eerae e 891§ 1,174 993 237 304 385 353 252 228 160 299 398
Profits after taxes........ovoviivnnieuns 545 720 578 145 185 240 204 144 130 100 175 236
Dividends. . ....ovviiiiiiiiiinnaiineen. 247 270 285 60 60/ 90 71 64 61 89 66 73
Machinery (27 corps.)
E 1 - 3,963] 4,781 4,610| 1,198{ 1,140 1,351 1,135| 1,187 1,120| 1,168| 1,064] 1,254
Profits before taxes. . .....oovve i rinn. 443 569 520 144 118 177 133 120 119 148 145 167
Profits after taxes........ooviiviiiiinnn.. 270 334 321 83 g! 105 79 77 .75 91 85 98
Dividends. ...... vttt 113 126 136 28 28 42 33 32 31 41 49 37
Automobiles and equipment (15 corps.)

ales. .... et au s tseeen st aaaens 8,093] 9,577 1,951} 2,056; 2,221 2,151 2,601 2,707} 2,118} 2,283} 2,975
Profits before taxzes 1,1314 1,473 251 305 327 298 376 462 337 398 596
Profits after taxes.. 639 861 146, 175 176 177 218 267 200 234 352
Dividends. ......cooviviinnnnnenn. 282 451 51 635 112 79 76 80 216 90 91

1 Total includes 26 companies in nondurable goods groups not shown separately, as follows

(15);3 and miscellaneous (1).

: textile mill products (10); paper and allied products

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

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

CORPORATE PROFITS, TAXES, AND DIVIDENDS

(Estimates of the Department of Commerce.

[In billions of dollars]

Quarterly data at seasonally adjusted annual rates)

Profits Profits Cash Undis- Profits Profits Cash Undis-
T  Year before Il;‘;;ge after divi- tributed Quarter before I’tl;:;ge after divi- tributed
taxes taxes dends profits taxes taxes dends profits
6.5 1.5 5.0 3.8 1.2 {1948—3.. 35.3 13.4 21.9 7.5 14.4
9.3 2.9 6.4 4.0 2.4 4...... 33.1 12.9 20.3 7.9 12.4
17.2 7.8 9.4 4.5 4.9
21.1 11.7 9.4 4.3 5.1 28.3 10.9 17.4 7.9 9.5
25.1 14.4 10.6 4.5 6.2 26.4 10.0 16.4 7.7 8.7
24.3 13.5 10.8 4.7 6.1 28.2 10.8 17.3 7.4 2.9
19.7 11.2 8.5 4.7 3.8 27.6 10.6 16.9 8.2 8.7
23.5 9.6 13.9 5.8 8.1
30.5 11.9 18.5 6.6 11.9 29.2 r12.0 r17.2 8.1 9.1
33.9 13.0 20.9 7.5 13.4 r37.4 r15.1 £22.2 8.1 r14.1
27.6 10.6 17.0 7.8 9.2 r42.0 r17.0 r25.0 9.1 r15.9

r Revised.

! Estimates of Council of Economic Advisers, based on preliminary data,

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

Total Direct debt
%’;%sf Marketable public issues 1 Nonmarketable public issues Fully
(includ- Non- | guaran-
End of month |07, o Total Certifi- U. 5. |Treasury| Special | interest-| ~teed
anteed Total ¢ || Treasury| cates of | Treasury|Treasury| i1 2 | savings | tax and | issues | bearing securities
securi- bills indebt- | notes bonds bon dgss savings debt
ties) edness notes
1943—Dec 170,108}t 165,877|| 115,230;| 13,072 | 22,843 | 11,175 67,944] 36,574 || 27,363 8,586 | 12,703 1,370 4,230

202,626|| 201,003|( 140,401} 14,734 | 28,822 | 17,405 79,244| 44,855 |} 34,606 9,557 | 14,287 1,460 | 1,623
232,144|( 230,630} 161,648| 16,428 | 30,401 | 23,039 91,585 50,917 i 40,361 9,843 | 16,326 1,739 1,514
259,115 258,682|f 181,319(] 17,041 | 34,136 | 23,497 | 106,448| 56,226 {| 45,586 | 10,136 | 18,812 2,326 433
278,682|| 278,115(| 198,778} 17,037 | 38,155 | 22,967 | 120,423| 56,915 |j 48,183 8,235 | 20,000 2,421 567
269,898| 269,422} 189,606|| 17,039 | 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 } 22,332 1,311 476
..| 259,487|| 259,149| 176,613{ 17,033 | 29,987 | 10,090 | 119,323} 56,451 (| 49,776 5,725 | 24,585 1,500 339
.| 258,376|| 258,286/ 168,702(1 15,775 | 25,296 8,142 | 119,323} 59,045 || 51,367 5,560 | 27,366 3,173 90

Dec
1946—June.

Dec..
1947—June.

Dec......{ 256,981|| 256,900|| 165,758|] 15,136 | 21,220 | 11,375 | 117,863] 59,492 || 52,053 5,384 | 28,955 2,695 81
1948—June....| 252,366} 252,292|i 160,346|| 13,757 | 22,588 | 11,375 | 112,462| 59,506 || 53,274 4,394 | 30,211 2,229 73
Dec......| 252,854|| 252,800|| 157,482|| 12,224 | 26,525 7,131 | 111,440} 61,383 || 55,051 4,572 | 31,714 2,220 55
1949—June. . ..| 252,798} 252,770l 155,147| 11,536 | 29,427 3,596 | 110,426| 62, 1839 56,260 4,860 | 32,776 2,009 27
1949—O0ct...... 256,805|| 256,778 155,362| 12,317 | 30,155 3,596 | 109,133} 65,705 || 56,670 7,345 | 33,810 1,901 28
Nov.....} 257,011{] 256,982|| 155,365|| 12,320 | 30,155 3,596 | 109,133] 65,929 1| 56,717 7,527 | 33,829 1,858 29

257,160 257,130{] 155,123]| 12,319 | 29,636 8,249 | 104,758] 66,000 | 56,707 7,610 { 33,896 2,111 30

..} 256,892(| 256,865|; 154,833|| 12,331 | 29,314 8,271 | 104,758} 66,533 | 56,958 7,906 | 33,502 1,997 27

.| 256,395i 256,368l 154,764l; 12,336 | 27,321 | 10,189 | 104,758} 66,771 || 57,217 7,988 | 32,871 1,962 27
.| 255,747|| 255,724| 154,479)] 12,334 | 24,399 | 14,791 | 102,795] 66,928 i 57,331 8,040 | 32,098 2,218 24
255,740|| 255,718] 154,601| 12,623 | 23,437 | 15,586 | 102,795! 67,114 [ 57,427 8,133 | 31,802 2,202 22
..] 256,370|| 256,350|| 155,001} 13,023 | 23,437 | 15,586 | 102,795| 67,314 || 57,477 8,292 | 31,868 2,167 20

.| 257,377j| 257,357|} 155,310|| 13,533 | 18,418 { 20,404 | 102,795] 67,544 il 57,536 8,472 | 32,356 2,148 20
257,557|1 257,541} 155,168|| 13,642 | 12,817 | 25,755 | 102,795} 67,717 j| 57,568 8,629 | 32,518 2,138 16
..| 257,8911 257,874{| 155,162|| 13,637 | 12,817 | 25,755 | 102,795 67,897 |l 57,470 8,912 | 32,705 2,110 18

.| 257,236[| 257,216{| 153,774|| 13,637 | 11,620 | 31,688 96,670| 67,798 || §7,396 8,895 | 33,396 2,247 20
256,959 256,937|| 152,779} 13,629 5,373 | 36,948 96,670| 68,413 || 57,954 8,999 | 33,539 2,206 22

t Including amounts held by Government agencies and trust funds, which aggregated 5,365 million dollars on Sept. 30, 1950.

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

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

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING OCTOBER 31, 1950 [In miltions of dollars]
[On basis of daily statements of United States Treasury. In millions . . Redemp-
of dollars] Amount Funds recexvedegggx sales during tions axll)d
out- p maturities
Month standing
Issue and coupon rate |Amount|| Issue and coupon rate [Amount at end of
month All Seges Sell;ies Seéies All
series
Treasury bills ! Treasury bonds—Cont. N serles
Nov, 2, 1950 Sept. 15, 1951-552. .. .3 755 Fe!ﬁlng?ar
Nov. e 1oes Dec. 15, 195153 .22 | L1811 Tine—1043. | 21,256 [11,789 |[ 8,271 | 758 | 2,750 848
NOV. 24' 1950 Mal: 15v 1952-54 5 % 1,024 1944..| 34,606 {15,498 ||11,820 802 | 2,876 2,371
Nov. 30, 1950 June 15, 1952-54.....2 | 5.825 1045, .| 25,586 (12,891 (11,553 | 679 | 2,658 | 4,298
Dec. 7, 1950. June 15, 1952-55...23 | 1.501 1946..| 49.035 | 9,612 || 6,739 | 407 | 2,465 | 6,717
Dec~ 14v 1950 Dec. 15' 1952-54 2 8'662 1947..| 51,367 | 7,208 || 4,287 360 | 2,561 5,545
Dec' ’ Juné 15' 1053552, : '2 ’725 1948..]| 53,274 | 6,235 || 4,026 301 | 1,907 5,113
Dec. Tune 15, 1954562, .23¢ 681 1949. .| 56,260 | 7,141 || 4,278 | 473 | 2,390 | 5,067
Jan.' Mar. 15: 1955-60°. -2;8 2,611 1950 57,536 | 5,673 I} 3,993 231 ] 1,449 5,422
jen. Mar 15 loai 2 | Voss | 1949—0ct 56,670 | 388 [l 289 13 86 396
Tan. Sept. 15, 1956-59...21; | 3,823 ov...| 56,717 | 383 |\ 286 14 84 415
June 15, 1958-632. .284 9 Dec ,707 495 377 16 103 466
—623. .2
Dme 13 losoreas 35 | 3336 | 1950—Jan....|se,058 1 07| aoz| 38| 267| 18
Dec: 15, 1960652 2% 1:485 €l 57,217 581 361 31 189 418
Cert. of indebted June 15, 1962-673. .2 2.118 Mar 57,331 524 364 27 134 510
ert. of inde ness Dec. 15, 1963-682, .2 2,831 Apr....| 57,427 423 305 15 102 413
Jan. 1,1951...... 1% 1 5,373 }| June 15, 1964-693. .21% 3,761 May...| 57,477 416 307 16 92 454
Dec. 15, 1964-693. .21% 3.838 June...| 57,536 398 297 14 86 ’456
Mar. 15, 1965708, .214 5.197 July...l 57,568 417 318 13 87 505
Mar. 15, 1966-715. 234 | 3 431 Aug....| 57,470 | 350 | 270 11 70 537
Juné 15: 1967—723: 2% 7:967 Sept...| 57,396 310 244 8 58 475
Treasury notes SDept 1g igg;_;ga | 3% 1% Zég Oct....| 57,954 971 271 145 555 496
_ 3 ec. 1 =723,
.Jhlﬁg %: igg}_g i ﬁ 2 ’ggé Maturities and amounts outstanding October 31, 1950
July 1,1951-D...1Y | 4,818
Aug. 1,195t......1 :4 5,351 \lpogtal Savings Year of All Series Serijes Series Series
ggt lé, igg} ~~~~~ }é ;’gig bonds........... 2% 109 maturity series D E F G
Nov. 1,1951..... 11 | 5,253
Mar. 15, 195% ...... i% g.ggg igg(ll ......... " §2§ ii? el
55...... , " gg | 1Z2i........ , L0 B O EE R I
Mar. 15, 19 & Panama Canal Loan.3 50 1 1052000000000 3892 [......... 30892 ool
Total direct issues. . . .. 152,779 | 1933l SO feeeeeee 5,408 197 1 1,032
1955......... 7,274
Treasury bonds s Sides
Dec. 15, 1950...... 114 | 2,635 ||Guaranteed securities 1958...00000 51370
June 15, 1951542 .234 | 1,627 || Federal Housing Admin, 1959....0..e. 5,300
Sept. 15, 1951-53...2 7,986 Various. ........ PN 18 1960......... 5,339
1961..... e 1,589
1962....... 1,779
1 Sold on discount basis. See table on Open-Market Money Rates, Unclasslﬂed |
. 1506.
‘2 Partially tax exempt, 8 Restricted. Total....} 57,954 710 34,536 3,809 18,896
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OWNERSHIP

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

Total Held by Held by the public
gross || U. S, Government
¢ delbtd agencifes :(31n<3 s Individual
includ- trust funds tate ndividuals .
End of month p;p0"0yar Federal | Com- | Mutual I;:'é;' Other | and lMlzgel-
anteed Total || Reserve | mercial | savings com- COorpo-~ local ?rlxlv e:s
securi- || Special | Public Banks | banks? | banks anies | Tations | govern- | Savings | Other tors®
ties) issues issues b ments | bonds [securities ors
1940—June.....| 48,496)| 4,775 2,305 41,416)] 2,466 | 16,100 3,100 6,500 2,100 400 2,600 7,500 700
1941—June.....| 55,332{| 6,120 2,375 46,837 2,184 | 19,700 3,400 7,100 2,000 600 3,600 7,600 700
1942—June..... 76,991j| 7,885 2,737 66,3691 2,645 | 26,000 3,900 9,200 4,900 900 9,100 8,700 1,100
1943—June..... 140,796{ 10,871 3,451 § 126,474|| 7,202 | 52,200 5,300 | 13,100 | 12,900 1,500 | 19,200 | 11,700 3,400
1944—Junpe..... 202,626|] 14,287 4,810 | 183,529| 14,901 | 68,400 7,300 | 17,300 | 20,000 3,200 | 31,200 | 14,800 6,400
1945-—June.....} 259,115} 18,812 6,128 | 234,175/ 21,792 | 84,200 9,600 | 22,700 | 22,900 5,300 | 40,700 | 18,300 8,900
1946—June..... 269,898|| 22,332 6,798 | 240,768 23,783 | 84,400 { 11,500 | 25,160 | 17,700 6,5 43,500 | 19,500 8,800
Dec...... 259,487|1 24,585 6,338 | 228,564} 23,350 | 74,500 | 11,800 | 25,200 | 15,300 6,300 | 44,200 | 19,700 8,300
1947—June..... 258,376(| 27,366 5,445 | 225,565|| 21,872 | 70,000 | 12,100 | 24,800 | 13,900 7,100 | 45,500 | 20,500 9,800
Dec......| 256,981|| 28,955 5,404 | 222,622k 22,559 | 68,700 { 12,000 i 24,100 | 14,100 7,300 | 46,200 | 19,100 8,600
1948—June. . 252,366{ 30,211 5,549 | 216,606 21,366 | 64,600 | 12,000 | 23,100 ; 13,500 7,800 | 47,100 | 18,100 9,100
Dec. 252,854|1 31,714 5,614 | 215,526)| 23,333 | 62,500 | 11,500 | 21,500 | 14,300 7,900 | 47,800 | 17,500 9,300
1949—June 252,798 32,776 5,512 | 214,510|} 19,343 | 63,000 | 11,600 | 20,800 | 15,100 8,000 | 48,800 | 17,800 | 10,000
ec......| 257,160/ 33,896 5,464 | 217,800|| 18,885 | 66,800 | 11,400 | 20,500 | 16,300 8,000 | 49,300 | 16,900 9,800
1950—May..... 256,370l 31,868 5,487 | 219,015|f 17,389 | 65,800 | 11,600 | 20,300 } 18,100 8,300 | 49,800 | 17,100 | 10,600
June.....| 257,377]| 32,356 5,474 | 219,547|; 18,331 { 65,700 | 11,600 | 20,100 }|r18,300 8,200 | 49,900 17,200 | 10,200
July..... 257,557|| 32,518 5,465 | 219,574( 17,969 | 64,700 | 11,500 | 20,100 {18,800 8,200 | 50,000 |717,400 | 10,900
Aug.... 257,891|] 32,705 5,430°] 219,756|| 18,356 | 64,100 | 11,400 | 20,000 | 19,500 8,200 } 49,900 | 17,500 | 10,800

1 Includes the Postal Savings System. | . R
2 Includes holdings by banks in territories and insular possessions, which amounted to 300 million dollars on Dec. 31, 1949,
8 Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions,

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

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

[Interest-bearing public marketable securities.

In millions of dollars]

U. s. U. s.
Total S;;;f_' 1;?21‘ Com- %ﬁgi Insur- Total Sgoe‘;t-' Ere'gl- Com- 11:\;11:1- Insur-
End of month out- cies Re- | M€ | gav. | 29C€ | Other|l End of month out. cies Re- | M- 1 gav. | 31C€ | Other
stand cial com- stand- cial
e || and | serve [ o8 o] ings | O u in and | serve |, o0 | ings com-
mg | trust | Banks banks | P € | trust | Banks| 51 banks | Panies
funds funds

Type of Treasury bonds
security: ' and notes, due

- or callable:
otal:? ‘Within 1 .
1948—TJune....[160.373|| 5,402(21,366[57,599|11,522]21,70542, 77| YV ithin 1 year:

Dec.....[157.496]| 5.47723.333|55.353/10,877|19.810(a2 637| 1948—June....| 13,411 19) 2,070 3,922} 174] 273 4,956
1920—June. .. (155,160|| 5,374/19,34356.237(11,029]19,09044,087! 15,0 wece----| 10206 Got Sl 2370 233 329 3.12

ec.. ... 1155.138| 5.327|18.885(59.856|10,772{18,535]41.763 fune.....y 11,226 I AN B -+ §g§g
1950—June. .. [|155,325]| 5.350|18,331/58.972/10.877(18,132(43.663|| yo50 Taac. | 107387 ol So5| Tioat| 338 08l 5.c8%

July....J155,181]] 5.341}17,060|58,000{10,707|18,126|44 948 ’

T Aug.. L. (155177 530618 ,356(57,454]10,697(17,948]45 416, July....| 18,832 73] 3,160 9,550 02)  assl 5,380
reasury bills ug..... 24,183 4] 7,116| 9,645] 130| 477| 6,741
1948 June 13,757 15] 8,877 2,345 s8] 112 2,650

Dec, 12,224 69| 5,487 2,794 50 84! 3,740]l 1-5 years:
1949—Juzie 11,536 63| 4,346 2.817] 13| 60| 4.237]| 1948—June....| 46.124]] 318! 2,636/30,580| 1,829} 2,700| 7,971
Dec. 12,319 11f 4,829 3.514] 15| 70| 3,880 Dec. 226| 3.,258(28.045| 1.769] 2.501] 8.254
1950—Tune. ...} 13,533 3| 31856 3.703) 35| 90} 5,846 1949—June 212/ 2,121/26,304| 1:279] 2,124] 7,135
ec..... 1922{24. 1,121{ 1,641] 5,290
July.. A S Al 3 Gat| 23] 50| 53aq| 1950—Junellll 327) 5.116[33,127| 1,058 1,731/10,243
Certificates: TJul
cat y....| 48.708ll  305| 5.007|31.505] 951 1,639 9,121
1948—June....| 22,5880 34| #9101 5552 SN erdlieiSad Aug...[| 43,357 287 1,681|31,136| 884| 1,549] 7,820
ol B g ol oitell ) Sa Tl o s
ec.....| 29,636 13| 6. . : : years:
1950—June.. .| 18,418 7\ 5,357] 5,354 o4f 382| 7.254) 1948—June.... 102644 3144 S 23U 0S| 5a3l 1-336
July 12,817 6| 2,791} 3,986| 49| 292| 5.603l 1949—Jume....| 15,067 532| 584] 6.587[ 2,002| 1,732| 3.630

'1‘ Aut.. 12,817 6| 4,848} 2,037| 47 256| 4,723 1950—;Pec"" }g.ggg igg },ﬁg g,ggg g,ggg %(2);(5) 4,716
reasury notes: une.... , , R R ,055( 4,186
1948—June....| 11,375|l......1 1,968] 4,531| 98] 223| 4,555

Dec.....| 7.131 7] “'701) 3.000] 84| 166| 2,984 July....| 15.926) 422 1,019 5.750| 2,382} 2,027] 4,326
1949—June....| 3,596 47| 359| 1.801| a1 ‘104| 1,244 Aug.....| 15,926l 400] 'o11] 5,924] 2,304] 1,995| 4,392
Dec..... 8.249) 15{ 562| 5.569] 107] 244| 1.752
1950—June. ...| 20.404 20| 3,500/11,20¢4| 154| 203| 5,114||After 10 years: )
1948—June....| 53,838l 4,685| 2,921] 3,922| 8,630|17,129]16,542
R 33788 US| DasdiAR| 15| Slo| 700 o, Deciii| 3l 4710l Ti2isl 3isai) 8.048)151250115 God
Treasury bonds: ’ une....p 29, . ’ ' . , 2242
ry ec. 45,084 4,441} 3,593| 3,887] 6,538/13.485{13.090
R e e R TRt e RS reat b P B B A A e
1949—June....1110,426| 5,201| 7.780|42.042|10.768|18.315/26,320
Dec.....}104.758|| 5.217| 7.218/39.235/10.480{17.579|25.029 July....| 45.084) 4.492 1.7%8] 4102 T.238118.587113,017
1950—June. ...[102.795)| 5.273| 5.618/38,691[10,624{17,249|25,340 ug.....| 43, , , 4,183 7,306/13,543/14,083
July....1102, 798| 5.278| 4,888|38.723|10,500[17.261{26.055
Aug.....J102,795! 5.253] 6,768|37,370(10,473{17,046/25.876

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

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

small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above,
1 Includes stock savings banks.
2 Includes Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[In millions of dollars}

On basis of daily statements of United States Treasury Cash operating 3
income and outgo
Increase (4) or | General fund of the Treasury (end of period)
decrease (—)
Fiscal Bud during period Assets
isc udget
Budget Trust { Clear- Bal- ot Excess
ﬁg;tol: I;I:_t exa' sury))lgi ac-t ing ance _Dﬁsﬁ_l_r_l_ 'l;gtal Cash | can i(n—ic_(;me
A pendi- . |counts,| ac- in ia- in- or
CeIpts | 4iives dff‘_c)lt etc.l | countl| Gross Ggfx:aal gen- | g };?gl- Spe- | Other | bili- | come outgo outgo
debt | y-1ance | eral Re. | cial lassets| ties -
fund serve depos-
Banks?| itaries
Fiscal year:
1948...... 42,211} 33,791} 48,419 —294| —507] —5,994| +1,624] 4,932{ 5,370(| 1,928 1,773{ 1,670 438145,400136,496; -+8,903
1949...... 38,2461 40,0571 —1,811 —495] 4366 +478| ~1,462{ 3,470] 3,862 438} 1,771] 1,653 392141,628/40,576| -+1,051
1950......(37,045] 40,167 —3,122 -+99] -+483| +4,587] 42,047} 5,517| 5,927 050} 3,268| 1,709 410[40,97043,155{ —2,185
1949—Oct.. .| 1,881 3,111} —1,230 +10| +160, -+98 —962% 4,7371 5,080 595] 2,831} 1,654 343} 2,046] 3,266] —1,220
Nov..| 2,344] 3,127 —7831 4299 -3¢ 4204 ~3151 4,422] 4,789 517] 2,6321 1,641 3671 2,965| 3,426 —461
Dec...} 4,191} 3,722 +469; 272 -—88 +148 +2577 4,679 5,033 841§ 2,557 1,635 354] 4,263| 4,070 +193
1956—Jan...| 3,366 3,323 +44 42| +589] —265| 4370 5,049| 5,421 677] 2,808 1,847] 372} 3,485 3,177] 308
Feb...| 2,972] 2.496| +476] +170] —11] —a07] +137]| 5,186] 5,489l 66| 3.146] 1,677] 303] 3,595} 3.537 +58
Mar...| 4,820 3,269 ++1,5511 —93{ +122] —645 -+935[ 6,121 6,438/l 1,006| 3,665| 1,766] 317] 5.162| 4,046| +1,116
Apr...| 1,488| 2.847| —1.358] —79] 425 —6| —1,419] 4,702| 5,07 875] 2,543| 1,657] 373] 1.683| 3.344] —1,661
May..| 2,320] 2.962] —642| +147| ~376] +632| —238) 4.464| 4.757|| 588] 2.560| 1.609] 294§ 2,939| 3.700{ 762
June..| 4,404) 4,296/ +108] —53] —8| 41,007 -1,053f 5,517| 5,927 950| 3,268| 1,709] 410] 4.687| 2.061] +626
July..] 1.881] 3,013] —1,132] ~99| 431] +183| —1,017f 4,500| 4,864/ 566 2,618] 1,680 364] 2,110] 3,143 —1,032
Aug...| 2,860 2.515{ -344] 147 —140] +333] -Fe85f 5,185 5,501|| 733| 3.115) 1,654] 316} 3,524} 3.009| £514
Sept..] 4,605 35200 +1,084] —27] —80f —658| 319 5,505] 5,032}l 1,116| 3,065] 1,751} 28] 4,865| 3.199] +1,666
Oct...} 2,056 3,170 —1,114; =17} 49| =279| —1,350] 4,145} 4,537l '569| 2,317 1,651 392[......[.. A O
DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes M Deduct Individual Cor%oratif(im income Fe. Excise
: ig- . income taxes | and profits taxes
lz‘fc;loi‘:ﬁr With cella- %‘é‘éﬁ‘l Other j| Total Social | Net tate O%l;lgr
hll d- neous | " "1 re- re- | Refunds| Security] re- Normal Excess and miscel
b eem Other | internal tast ceipts 4| ceipts of employ- | ceipts { With- Other and and gift laneou-s
i revenue taxes | ment held sintax other | taxes | ‘200
ployers taxes profits
Fiscal year: "
1 weveses] 11,436(19,735 8,301| 2,396| 4,231)146,099 2,272 1,616142,211111,534( 9,464 9,852 323 8991 7,412
1949, ...... 9,842119,641 8,348! 2,487 2,456{|42,774 2,838 1,690:38,246110,056| 7,996 11,343 211 797 7,585
1950....... 10,073{18,189 8,303] 2,892 1,853|41,311 2,160, 2,106{37,045} 9,889] 7,264 10,760 95 706} 7,599
1940—Oct. ... 564] 496 753 65| 114l 1,993 49 62| 1,881] 952 122 348 8 53 688
Nov.... 1,134 355 722 356, 1614 2,727 46 337} 2,344} 1,403 90 226 6 56 672
Dec.... 695} 2,520 720 141 180|} 4,255 59 5| 4,191 36 292 2,256 7 59 606
1950—Jan. ... 58| 1,957 645 68] 222]] 3,480 67 47} 3,366] 698] 1,657 338 7 51 594
Feb....1 1,310] 1,032 500 s544f 123|j 3,607 238 398 2,972f 1,816{ 739 221 7 48 541
Mar.... 7741 3,655 701 364 128l 5,622 573 229} 4,820, 931 1,604 2,103 8 91 674
Apr.... 479 788 629 93 103]f 2,092 518 86] 1,488 530 470 283 5 60 548
May. .. 1,342 379 704 295 176} 2,895 301 274 2,320} 1,763 116 201 12 52 660
June. .. 817{ 2,709 714 351 184 , 149 222§ 4,404 188 917 1,773 7 54 670
July.... 434 594 737 204 179]] 2,148 66 201§ 1,881 689 228 402 i2 45 718
Aug.... 1,423 345 948 340 1814} 3,238 62 316{ 2,860f 1,790 98 205 7 67 894
Sept.... 819 2,816 775 315 1171} 4,842 52 185] 4,605 81| 1,012 1,820 3 50 697
Oct.... 514 501 808 186 2024 2,300 62 181} 2,056§......| ... .0 el [ P P
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, etc,
Social Security Other
Fiscal vear Inter- | vep. [ ajq |Trans- accounts
or month National Inter- t'na-al erans’ | to f:rs
ation o N )
Total || jofense | #5600 | finance | Ad: | 287 | qryge [Other Net | In. | Ex- | Re. | In- | Ex
debt | ng | minis-l cul- | 57 re- | vest- | pendi-| ceipts | VeSt- pendx‘-
aid [tration ture . its ceipts | ments| tures mentsj tures
Fiscal year:
11 7 33,791} 11,500f 5,211] 4,143} 6,317 782| 1,178) 4,661§ 3,918 2,210| 1,640} 5,598 850{ 2,109
40,057|F 12,158 5,339 6,016] 6,791 2,656 9161 6,181) 3,722; 1,479{ 2,252{ 1,992 832] 1,646
40,167|| 12,378] 5,756 4,657 6,044 2,984} 1,383; 6,970} 4,293} 1,028] 3,114] 2,376} —1,430| 3,857
3,111]] 1,002 255 394 04| 242] 85} 628] 172] -92| 232} 114 6l 129
3,127 1,0561 306 353 540] 212 71 654] 562 131 256 97 9 82
3,722 1,095( 1,008 347| 515 311 =—26| 472 48 71| 277 68| —25 60
3,323/l 1,046 463 204] s00| 314] 45| es2] 291] —29f 205 121] —424] 68
2,496 936| 161 326] 494 123 8{ 448] 568 85| 267 116] ~746] 909
3.269| 1,051 636] 404 78] 98 1| 4011 262 471 311] 158 —844] 999
2,847 964 184]  359] 499] 202 60 570] 178 52} 238] 127) -327] 421
2,962 1,007 136 420 408 446 16 439 556 169 243 117y —-73 186
June.....c.oiiiiiiveeedf 4,296 998} 1,611 405 459 150 8 665 493 309 225 451 279 184
Joly.eeoeeninineneenes] 3,013 1,024 271 273 448 424 31 543 262 146 189 65 6 85
Aug..... teesrsasereesenna 2,515 r1,149 134 r254 464] —113 28 598 630 277 186 96 4 112
Sept. vees] 3,520 21,054 646 0282 400] —220 646] P712 544 424 164 413 302 94
Oct, ceealaf 3,170 21,282 229 2340 457} » —48 84y 2826 300 157 214 192 11 127
» Preliminary. r Revised.

1 Excess of receipts (4-) or expenditures (—3}. 1

8 For description, see Treasury Bulletin for September 1947 and subsequent issues. R . 5

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

§ These are appropriated directly to the Federal old-age and survivers insurance trust fund,

Novemser 1950

2 Excluding items in process of collection beginning with July 1947,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

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

PRINCIPAL ASSETS AND LIABILITIES

Liabilities, other than

: . )
Assets, other than interagency items interagency items

Bonds, notes,
Com- Ir?ngstg_ and deben- g'o‘?_' Pri-
modi- Land, tures payable ern- | vately
Corporation or agency Loans| ties, struc- | oy Other ment owned
Total || Cash | T&- | sup- tures, |~ liabil- | ;o | inter-
a a ceiv- | plies, | {7 g and sets Fully ities est est
able | and GCovt. Other | equip- guar-
matle- secu. ser:u-2 ment angeed Other
rials | -5 o0 | rities v
rities u.s.
All agencies:
Sept. 30,1949, ... ... .. il 22,594 379[11,720{ 1,596 2,069 3,501 2,933 396 28 856] 1,074(20,460 177
Dec. 31. 1949, .. i 23,733 441)12,733} 1,549| 2,047 3,492 2,962 509 28 772] 1,720421,030 183
Mar. 31,1950, ......coiiiiiiiiiii e 24,360 387|13,350| 1,567} 2,221| 3,488| 2,932 414 21 708| 2,072{21,368 191
June 30 1950, .ot 24,118 474112,502} 2,186) 2,101 3,483 2,924 450 18 774| 1,446|21,679 201
Classification by agency,
June 30, 1950
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives.............. ... 312 22¢  242f...... 43L...... ) S5t...... 49 1 244 18
Federal intermediate credit banks.. 638 13 574...... 461, . ... 6l...... 552 4 82]......
Production credit corporations........... 59 1S P 40 18[...... (G2 R AR [0 59......
Agricultural Marketing Act Revolving
Fund...........oooiiiiiiiiiii, 2l ® i1 PR U PPN PP Ho..... caae G V1 P
Federal Farm Mortgage Corp............ 51 3 46 ... e 1 oo, 1 50|......
Rural Electrification Administration........ 1,467 271 1,411 e (3) 28, e ) 1,467(......
Commodity Credit Corporation............ 3,159 27 840! 2,060|......0...... 92 140 (® |...... 724} 2,435)......
Farmers’ Home Administration4........... 515 57 423]...... Hoooonn ® 34 ... 0 2 512}, ...,
Federal Crop Insurance Corp.............. 35 7] TP DA PR (N PN <1 P PO 6 28|.. ...
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks...............
Federal Savings and Loan Insurance Corp.
Home Owners’ Loan Corp...............
Public Housing Administration 5.
Federal Housing Administration. ... .
Federal National Mortgage Association.......
Reconstruction Finance Corporation:
Assets held for U. S, Treasury ®............ 763)|...... 2 9. 3 605 13 [P U 763|......
Other7............ e i 1,053 17 912f ... ... 75 1 L P 56 997(......
Export-Import Bank....................... 2,251 4t 2,2261. ... . oo e ean ® 20 e 83{ 2,168(......
Federal Deposit Insurance Corp.............. 1,282 IENG! ® 1,276]...... ®) 1 TP PO 51 1,2771......
Federal Works Agency....... JR 160[| (® b3 PRV JAY P 60 |3 1 SO DR 7 153)......
Tennessee Valley Authority................. 888 15| (&) 13 ). 855 1 P S 16 871)......
Allother. . ......v it iiiiiieiininneenaans 7,415 144| 3,812 14 ® 3,385 42 19 .00 e 12{ 7,402{......

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

June 30, 1950
Mar. 31
Fed. Recon- ’
Purpose of loan Fed. | inter- |Banks | Com- léll‘ergl Farm- ggvﬁ_e Public | Fed. |struc- %ifg_ All 19510,
Farm { medi- { for co-| modity| , se” | ers’ ers’ | Hous- | home | tion pIm- All o en- | agencies
Mort.| ate |opera-|[ Credit tion | Home Loan ing loan { Fi- ort | other cgies &
Corp. g;e;:llg tives | Corp. Adm. Adm. Corp. Adm. |banks ré%n:ge ]gank
To aid agriculture............. 53 574 245 923 1,413 556, .0 itirei e [OT P 10} 3,773 4,851
To aid home owners. ..........J..... oo oo c oo 84 3...... 146|...... 1,082( 1,316 1,324
To aid industry:
i 110f...... 3 113 113
481)...... 33 515 496
(O TN 2 3 3
8l...... ] it 451 328
133} 2,233} 3,750) 6,116 6,101
67{...... 101 485 492
32 7 4 270 358
Total loans receivable (net)... 46 574 242 840| 1,411 423 84 320 443 914| 2,226] 4,977{112,502f 13,350

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

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

3 Less than $500,000. ¢ Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as “Disaster
Loans, etc., Revolving Fund,” since the dissolution of that Corporation pursuant to Public Law 38, 81st Congress.

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

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

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

Note.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30,
1944, and (2) the exclusion of figures for the U. S, Maritime Commission beginning Mar. 31, 1948. For back figures see earlier issues of the
BULLETIN and Banking and Monetary Stahmcs, Table 152, p. 517.
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BUSINESS INDEXES

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

. : Construction
I(r;dhl;sst;cl:} g;‘l’ud;‘;t)‘g{‘ contracts Employment 3
1935-39 — 100 awarded (value)? 1939 = 100 Depart

1923-25 = 100 Fac- eDat‘ Whole-

. tory | Freight! Te% Con- | sale

Y |carload-| S5t9T® |gumers’! com-

pay- | sales : p
Year or month Manu- rolls 8 ings* 1. | prices3| modity
factures 8% 11035-30] (Val- 1io32"39 prices 3

Resi- Noa- 1939 =1 =100 |, 5)** 1" 2100
Min- All | agri- 100 1935-30| = 1926
Total eralg | Total || den- | ther | cul Factory 100 =100
Non-~ tial - =
Dur- dur- tural
able able

Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- [Unad-| Unad-| Ad- Ad- | Unad- | Unad.

justed| justed|| justed| justed| justed| justed|| justed| justed| justed| justed| justed| justed| justed | justed | justed | justed
72 84 62 71 63 44 79t 88.6 103.7{ 103.9 120 83| 123.8] 138.6
75 23 60 83 63 30 90! 89.4 104.1) 124.2 129 99! 143.3] 154.4
58 53 57 66 56 44 651 79.7 .71 80.2 110 921 127.7 97.6
73 81 67 71 79 68 88| 84.4 2| 86.0 121 93( 119.7 96.7
88 103 72 98 84 81 86f 92.9 9] 109.1 142 104| 121.91 100.6
82 95 69 89 94/ 95 %4 91.7 71 101.8 139 104 122.2 98.1
90 107 76 92 122 124 1261 94.1 0 107.3 146 109( 125.4; 103.5
96 114 79 100 129 121 135 97.5[...... 98.9| 110.5 152 112 126.4] 100.0
95 107 83 100 129 117 139 98.01...... 96.7| 108.5 147 113| 124.0 95.4
99 117 85 99 135 126 142 98.1l. ..... 96.9| 109.8 148 114 122.6 96.7
110 132 93 107 117 87 142 102.5(...... 103.1| 117.1 152 116 122.5 95.3
91 98 84 93 92 50 125 96.2(...... 89.8| 94.8 131 108 119.4 86.4
75 67 79 80 63 37 75.8] 71.8 105 96| 108.7 73.0
58 41 70 67 28 13 64.4] 49.5 78 75 97.6 64.8
69 54 79 76 25 11 71.3] 53.1 82 73 92.4 65.9
75 65 81 80! 32 12 2| 68.3 89 82 95.7 74.9
87 83 90 86 37 21 7] 8.6 92 88 98.1 80.0
103 108 100 99 55 37 4] 91.1 107 100 99.1 80.8
113 122 106 112 59| 41 8{ 108.9 111 107 102.7 86.3
89 78 95 97 64 45 0] 84.7 89 99| 100.8 78.6
109 109 109 106 72 60 0{ 100.0 101 106 99 .4 77.1
125 139 115 117 81 72 5{ 113.6 109 114 100.2 78.6
162 201 142 125 122 89 8f 164.9 130 133{ 105.2 87.3
199 279 158 129 166, 82 9] 241.5 138 150} 116 5 98.8
239 360 176 132 68 40 31 331.1 137 1681 123.6| 103.1
235 353 171 140 41 i6 3| 343.7 140 187 125.5] 104.0
203 274 166 137 68| 26! 01 293.5 135 2071 128.4] 105.8
170 192 165 134 153 143 81 271 .1 132 264 139.3] 121.1
187 220 172 149 157 142 21 326.9 143 286 159.2 152.1
192 225 177 155 190 162 2| 351.4 138 3021 171.2 165.1
176 202 168 135 211 192 6| 325.3 116 286| 169.1| 155.0
October. . . 195 199|| 231] 179| 158] 18a] 157 206|7146.7|+155.0f 157.6| 366.7 140[  310{ 173.6] 165.4
November. 4 19s| a9s|l 229 178] 161] 189(| 154| 217|r146.8[r154.4{ 155.9] 362.8 137 201 172.2! 164.0
December. .. ... ... 192| 190} 231] 173] 156] 180|| 145{ 209|r146.4]r152.4] 153.5} 360.7 137 302] 171.4]| 162.4

1949 )
January.......... 1o1] 187||  227f 175|149 174|| 133] 207|r145.2{r149.7] 148.9| 345.9 131 2951 170.9| 160.7
February......... 189|185 225 173! 148] 1e9ff 123] 207|144.3] 147.6] 147.4] 340.4 126 284 169.0{ 158.4
March............ 184] t81|] 223| 168] 136] 175l 130 Z212| 143.4| 145]6| 145.3| 332.8 120 279| 169.5] 158.6
April.. . ... L 179 177 212| 162 148| 177|| 1a1] 206|r142.7| 143.4| 141.8| 319.2 127 203 169.7 157.1
May......oov0un. 174 174 201 161 145 181 159 199:r142 .01 r140.7] 138.2} 312.8 124 291 169.2] 155.8
Juoe............. 169 170 194 161 133 195 176 210]r141.7|7140.0| 138.4| 315.7 114 285| 169.6] 154.5
July......oo et 161 163 185 154 123 209 200 2171141 .1[7139.1| 136.9]| 312.8 110 281] 168.5| 153.6
August. .......... 170] 174|] 193] 1e5| 129 229| 228 230{-141.3|+130.4] 1a1.1] 323.0 117 284} 168.8| 152.9
September . . ... ... 174|  178[f 199|172 119| 246l 254 240l-142.0|r1a1.1| 143.7] 335.1 105 280| 169.6 153.5
October.......... 1e6| 169|] 175 177 112] 263|l 269| 259(-139.1|-136.3| 138.8| 320.9 92 276/ 168.5 152.2
November. ....... 173| 174|181 77| 141 265|| 256| 273]r140.1|-136.3| 137.8] 313.9 117 277 168.6| 151.6
December......... 179 178 203 176 132 262 255 268{r141.2(7139.3| 140.4| 329.3 115 293 167.5| 1t151.2
1950
January.......... 183 179 209 179 130 242 245 239{r140.7|7140.5] 139.8| 329.2 117 282§ 166.91 151.8
February......... 180 177 207 180 118 263 260 266[7139.6| 140.2| 139.9] 330.0 104 2801 166.5| 152.7
March............ 187 183 211 181 144 275 278 274} 141.2|7141.3| 141.0] 333.5 127 2741 167.0f 152.7
April ............. 190 188 222 180 140 284 298 273)7142.7;7143.2] 141.6) 337.2 126 292] 167.3] 152.9
May...........n. 195 195 231 181 145 274 303 250§7143.9|7147.1| 144.5| 348.0 122 290| 168.6| 155.9
June. .. 199 200 237 184 151 291 325 262) 145.3| 148.9| 147.3§7362.7 127 298] 170.21 157.3
July..... 196 198 235 181 144 325 369 289] 146.0|7150.8|r148.3|r367.4 126 362| 172.5| 162.9
August. ... 209 212 247 195 158 334 362 311f 148.1| 154.7| 156.1} 394.0 135 3351 173.0| 166.4
September........ 2210{ P215 #2501 2193§ »163{ »331|| »341f »324|2148.7|r155.4{7158.0}400.2 134 320 173.8] 169.5
October .......... @212| <216 €2541  9194)  e164f. ... fe. .t e o e e e e 2041, ... . b
* Average per working day. ¢ Estimated. » Preliminary. r Revised.

! For indexes by groups or industries, see pp. 1516-1519. For points in total index, by major groups, see p. 1538.

2 Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358. For
monthly data (dollar value) by groups, see p. 1523. N X

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

¢For indexes by Federal Reserve districts and other department store data, see pp. 1525-1528.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for department store sales, June 1944, pp. 549-561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)

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

1949 1950
Industry
Sept.{ Oct. | Nov.| Dec. | Jan. { Feb. { Mar.{ Apr. [May | June | July { Aug. | Sept.
Industrial Production—Total............ccccvuuiearenn 174 | 166 | 173 | 179 | 183 | 180 | 187 | 190 | 195 | 199 | 196 | 209 |»210
Manufactures—Total. . ....... PR N 184 | 176 | 179 | 188 | 192 | 192 | 194 | 199 | 204 | 208 | 205 | 218 [»219
Durable Manufactures . .................. Ceeieeaan 199 § 175 | 181 | 203 | 209 | 207 | 211 | 222 | 231 | 237 |r235 | 247 |r250
Iromand Steell..ooo ittt i i 179 4 102 [ 145 | 201 | 203 | 201 | 205 | 222 | 226 | 231 | 228 | 236 | 244
Pig iron..... PP ettt ettt 171 23 | 107 | 198 1 201 | 175 } 175 | 219 | 222 { 221 { 223 | 219 | 223
Steel.....ovvvernnnns ieerenn 193 38 | 137 | 239 | 244 | 238 { 243 | 270 | 273 | 271 | 264 | 265 | 275
Open hearth. e ennaeens 21 ) 105 { 194 | 192 | 181 | 180 | 204 | 206 | 202 | 201 | 198 | 203
Electric. . ... O N ceens 162 | 359 | 557 | 612 | 639 | 691 | 739 | 755 | 763 | 710 | 744 | 792
BOCHIRETY. oo v s e e eiaeeee et e 226 | 217 | 227 | 220 | 236 | 243 | 251 | 258 | 262 | 265 | 279 |p284
Transportation Equipment, .. co.ovevueveneines e eieenan. 252 | 238 | 206 | 211 | 242 | 210 | 214 | 226 | 262 | 277 |r272 | 287 |9285
Automobiles (including parts).........co iiernnisnenens 231 | 216 ) 175 | 181 | 224 | 182 | 189 | 204 | 249 |r268 |r262 | 273 |»267
(Aircraft; Railroad Equipment; Shipbuilding — Private
and Government)2 ................ TP PRI PRSP DY T APUN PO PEA Y e RS TR P DI PIMDO PR
Nonferrous Metals and Products. ... ... e e, 157 | 164 | 163 | 166 | 180 | 190 | 200 | 198 | 197 | 207 |r202 | 212 {»215
Smelting and refining......c.covzeierersenarenannns 175 1 167 | 169 | 174 | 191 | 202 | 208 | 207 | 208 | 219 | 208 | 211 |»208
(Copper smelting; Lead refining; Zinc smeltmg,
Aluminum; Magnesium; Tin)2. .. ... ..o eienenfeoeeedeeee]ien e e bbb o b
Fabricating. ... ... ... it i 150 } 162 | 161 | 163 | 176 | 184 | 197 | 194 | 192 | 202 | 200 | 212 [»218
(Copper products; Lead shlpmentS' Zinc shipments;
Aluminum products, Magnesium products; Tin
COnSUMPLION)?. ¢ vt iniineeioenonsrooacnacanoaa]osnes IRETRS PETRRE PRI RO R PR IS P EETEES FR PRI PO
Lumber and Producis......cooovviiiiinninnaninienans oo 132 | 133 | 147 | 159 | 144 | 150 | 156 | 159 | 158 | 155 | 151 | 165 |»165
Lumber. . iieeriiiiiriniiaeriiiiiiienia et 119 | 116 | 139 | 153 | 132 | 138 | 145 | 150 | 149 | 144 | 140 | 151 |»150
Furniture, ....coivevenennenns TS 158 | 165 | 163 | 170 | 166 { 173 | 176 | 175 | 175 {r178 | 174 | 192 {r193
Stone, Clay, and Glass Products.......oovivinenas Cevieeea | 183 1 184 | 183 | 187 | 190 | 192 | 188 | 200 | 203 | 210 | 211 | 212 |e211
Glass products. . ........ e Ceebeeederaesee...| 1841193 | 184 | 182 | 104 | 195 | 191 | 209 | 211 | 220 |=225 | 206 { 210
Glass containers 195 1204 1 193 | 190 | 206 § 207 | 201 | 222 | 223 | 234 | 244 | 215 | 225
Cement. .. oovvvuvenns e 189 | 182 | 191 | 206 | 207 | 211 | 192 | 218 { 210 | 214 | 208 | 214 | 206
Clay ProduetS. ..vvvveeereeereennsoresnnsanan bereeans 146 | 146 | 147 | 150 | 158 | 157 | 158 | 158 | 160 | 161 jr161 | 164 |»164
Other stone and clay produets f. . .ouroeeeonnieeiee o ooiie [P PP R N PP PR PR PN PO P
Nondurable Manufactures. .. .. e 172 (177 | 177 | 176 | 179 | 180 | 181 | 180 | 181 | 184 | 181 | 195 {»193
Textiles and Products. ..oovvvieiiiiniiiiiveiniiisnneinns
Textile fabrics. .o iriii it iriiiiin it iaiiieranananas
Cotton consumption......... ..
Rayon deliveries. . ............
Nylon and silk consumptlon 2.,
Wool textiles. . ...............
Carpet wool consumption. . ............
Apparel wool consumption .
Wool-and worsted Yarn. ......ccovvevenrannnon
Woolen ¥arm...ovviveerrinnnrannnnenen
Worsted yarn.......oovinnenennn V.
Woolen and worsted cloth
Leather and Products.........oovvuv.. .
Leather tanning.......covvvuiiiniiniiiiiieiinnanss
Cattle hide leathers......ooooviininiiiieinnns.
Calf and kip leathers. .........iciiiiiiiiinnnanen
Goat and kid leathers.......ccvviveeinnninrennns
Sheep and lamb leathers. . ......coovvviveinnine,
Shoes..... S P 125 | 115 | 101 | 103 | 116 | 124 | 128 | 115 | 106 | 107 | 107 {131 |....
Manufactured Food Products. .....oovuveuenvnennn. e 167 | 165 | 160 | 160 | 161 | 161 | 165 | 164 | 164 | 164 |r167 | 167 |»165
Wheat flour......... Cereecearee e errereeeaae 110 | 111 { 110 } 105 { 114 [ 112 | 111 | 105 | 107 | 106 | 113 |r116 |»104
Cane sugar meltings?........ heeiineen PR PN FERTIN PR PN DU RO SO U DU PO DR SR,
Manufactured dairy products..... 151 | 146 | 147 | 148 | 148 | 149 | 154 | 153 | 150 | 153 | 152 | 150 | 148
BUutter. ..o vviviee ettt 86| 8| 8 | 8 | 85 8 | 94} 91 8| 87| 85| 80| 78
Cheese,....ooovvevnnns Ve ereeenn ... 167 1162 | 176 | 183 [ 185 | 181 | 191 | 195 | 175 | 184 | 178 |169 | 160
Canned and dried milk.. eeeeeeeaean 158 1140 1 135 | 142 | 135 | 144 | 158 | 155 | 155 | 165 | 167 | 169 | 158
Ice cream®......... PR RO P PEITTRY PO PR IR PP R PIPIPRrS PRPAIS PRV (RN DAY e
# Preliminary. r Revised.

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

(Adjusted for Seasonal Variation)

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

1949 1950
Industry
Sept.| Oct. | Nov.| Dec. { Jan. { Feb. | Mar.| Apr. | May |June | July | Aug. | Sept.
Manufactured Food Products—Continued -

Meat Dacking. ... .viuiirire it 158 1 155 [ 154 | 157 | 154 | 151 | 160 | 157 | 144 | 147 | 151 | 155 [ 168
Pork and lard.. 181 | 184 1 183 | 185 | 174 | 168 | 184 | 182 j 161 | 165 | 169 | 175 | 196
Beef.......... 146 | 133 | 132 | 137 | 146 | 146 | 150 | 144 | 142 | 141 | 146 | 145 | 153
Veal. . it iiiierenieaneneennn 134 1129 | 133 | 125 | 108 { 105 | 108 | 104 | og | 108 | 114 | 121 | 120
Lamb and mutton......veee.n... 83) 8| 81| 8 | 8| 77| 76| 74{ 71| 79 78| 78| 78

Other manufactured foods.......... 176 { 175 1 168 | 167-] 169 | 169 | 173 | 171 { 173 | 173 | 175 |»174 [P171
Processed fruits and vegetables 137 | 149 | 134 | 132 | 142 | 136 | 152 | 148 | 150 |r158 |r147 | 134 |p122
Confectionery . ............. 142 | 132 | 127 | 140 | 139 | 139 | 136 | 131 } 131 | 133 | 146 |.... |.....
Other food produets. . . 191 | 189 | 183 | 181 | 181 | 183 | 184 | 184 | 186 | 184 | 187 | 190 |»188

Alcoholic Beverages. .....ooviieiarenannaaneaeneaaaann.. 174 | 167 | 187 | 173 | 169 | 159 | 175 | 169 | 172 | 184 | 206 | 248 | 203

Malt liquor. . 166 | 143 | 171 | 172 | 170 | 159 | 172 | 159 | 157 } 163 | 171 |ri67 | 155

Whigkey . 69 72 77 83 88 84 81 97 93 95 84 | 111 | 146

Other dlstllled s 182 | 194 | 149 | 228 § 259 | 214 | 214 | 280 | 363 | 417 | 611 | 934 | 549

Rectified liquors. . . 314 | 369 | 390 { 240 | 205 } 204 | 268 | 242 | 235 | 260 | 315 | 464 | 340

T0bACCO PrOQUCIS. . v v v v vaesenieerin e i iananans {75 ) 165 | 169 | 149 | 162 | 162 | 176 | 161 | 168 | 170 | 154 | 197 | 172
88 97 | 102 97 91 93 | 106 96 | 126 | 120

205 | 224 1 222 | 248 | 224 | 237 | 233 | 212 | 269 | 229

66 69 67 72 67 63 68 59 80 71

167 1 179 | 178 | 179 | 181 | 180 | 185 | 173 | 191 | 194

160 | 171 | 171 | 172 | 174 | 173 | 177 | 166 | 181 | 184

180 [ 198 | 201 | 198 | 204 | 199 | 205 | 202 | 211 | 212

98 93 98 94 97 90 | 109 | 119 | 124 | 132

107 1 118 §.117 § 113 |1 121 1 119 | 120 | 110 | 115 | 114

Sulphate pulp. ... vovneeeeennnnenn. 312 | 354 | 360 | 350 | 365 | 363 | 373 | 372 | 381 | 381

Sulphite pulD. . veaveiiieinnaenn.... 138 | 148 } 149 | 152 | 153 | 145 | 146 | 140 | 152 | 151
Paper.............. 157 | 167 | 167 | 169 | 170 { 168 | 173 | 161 | 177 | 180
Paperboard........ 193 § 209 | 205 | 203 | 207 | 211 | 213 | 198 | 228 | 232
Finepaper?. . .oovuviiinnvnennenennnnennana|rzzsolocc oo oot i [0 PRV PUE NS N U TN PO e

Printing paper....... ... o il R 161 | 168 | 167 | 166 | 167 { 167 | 175 | 171 | 167 | 172 | 136 {174 | 180

Tissue and absorbent papetr..... eeeeeeane.a..| 357 1170 1 168 | 161 | 175 | 470 | 173 | 185 | 166 | 171 | 182 | 183 | 186

Wrapping paper. ......... Ceveeererernaeaas.| 136 1150 1 150 | 145 | 155 1 162 1 163 | 160 | 158 | 167 | 151 |r155 | 154

NeWSDFIE. ... e viereurnrnansrsnans vevva..d] 96 96| 94 94 98 98 ) 102 § 111 ) 112 | 115 | 117 { 116 | 116
Paperboard containers (same as Paperboard). ..........Je o feerecforreefeere]oaeeo oo o Lol P P cees
Printing and Publishing. ................ T 159 1 165 | 160 | 159 | 163 | 168 | 169 | 169 | 166 | 170 | 162 | 169 | 172
Newsprint COnSUMBLION. . .. vvvrevrvrenrenrerenennnnss 156 | 162 | 153 | 152 | 159 | 169 | 163 | 168 | 165 | 168 | 167 | 165 | 163
Printing paper (same as shown under Paper)......oooifreee e e beaenonn ool PO PR PP P
Petroleum and Coal Products. .......ooveeuiniiinneaennnns 208 | 198 | 205 | 219 | 211 | 205 | 207 | 206 | 216 | 222 |r229 | 238 |»237

Petroleum refining ? AU U R e
Gasoline. . ..ottt it i 188 | 194 | 200 {193
Fueloil....... 179 | 187 | 190 12198
Lubricating oil. 152 | 154 § 174 {. ...
Kerosene. . ... c.iiiiiiiiiiiiiiiaiiie e 177 | 186 | 194 {.....
Other petroleum products L et s [T RSSO P R

L 70) P 177 | 176 | 176 | 178
By-product coke. . 170 | 176 | 167 | 170
Beehive coke. . oivi ittt 428 | 368 [r470 | 439

Chemical Products. ...o.ouveenieeioiieenneaineeieieannn.. 261 | 261 | 266 |?267

Paints. ot i i e e it i i i i et 154 | 161 | 168 |»166

Rayon............. 350 | 359 | 362 |#376

Industrial chemicals.........ooviiiii i, 451 |r448 | 451 |#457

Other chemical products 2. ... ..o iiiiinnrennnnnanaadsorecleerntoen e oo et e

Rubber Products.......... PN 174 | 192 | 187 | 193 | 194 | 195 | 197 | 203 | 213 {r221 |7223 | 240 |7245
Minerals—Total... ........ooivuinnuniunnnanniannnnn... 119 | 112 | 141 | 132 | 130 | 118 | 144 | 140 | 145 | 151 | 144 | 158 |»163
: 148 | 162 |0167
101 | 133 | 133
109 | 142 | 144
68 97 92
17t | 177 {2183
124 | 136 |»141
167 (7188 |»197
GOl + e v vveennrernnenananns L ezl
Silver.. P . eeirenessanians 3 |.....0..

For other footnotes see preceding page.

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

1940, pp. 753-771 and 825-882,

Novemser 1950
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|Index numbers of the Board of Governors.

INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

1935-39 average=100]

1949 1950
Industry
Sept.| Oct. | Nov.] Dec. | Jan. | Feb. | Mar.{ Apr. | May | June | July | Aug. | Sept
Industrial Production—Total. . ... .. .| 178 | 169 | 174 | 178 | 179 | 177 { 183 | 188 | 195 } 200 | 198 | 212 |»215
Manufacturers—Total. ..................... ... ..., 188 | 179 | 180 | 186 | 189 | 188 | 191 | 197 | 203 | 208 | 207 | 221 |»223
Durable Manufactures............................. 200 | 176 | 181 | 201 | 206 | 204 | 210 | 221 | 232 | 238 | 237 | 249 {»253
Iromand Steel t.. oo 179 | 102 | 145 | 201 | 203 | 201 | 205 | 222 | 226 | 231 | 228 | 236 | 244
D 2740 o3 171 23 1107 1198 | 201 | 175 | 175 } 219 | 222 | 221 | 223 | 219 | 223
2 A 193 | 38 | 137 | 239 | 244 | 238 | 243 | 270 | 273 | 271 | 264 | 265 | 275
Openhearth..........cooiiiiiiiii .. 168 | 21 ] 105 | 194 | 192 | 181 | 180 | 204 | 206 | 202 | 201 | 198 | 203
o LY X L 373 1 162 | 359 { 557 | 612 | 639 | 691 | 739 | 755 | 763 | 710 | 744 | 792
Bachinery. ... .ot i i e, 224 | 226 | 217 | 227 | 229 | 236 | 243 | 251 | 258 | 262 | 265 | 279 |r284
Transportation Equipment 252 1 238 | 206 | 211 | 242 | 210 | 214 | 226 | 262 | 277 |r272 | 287 |»285
Automobiles (including parts) . ... ...ccoviiiiiiiinnan 231 | 216 | 175 ( 181 | 224 | 182 | 189 | 204 | 249 {268 |7262 | 273 [r267
(Aircraft; Railroad equipment; Shipbuilding—Private
and Government)?. . ......oieiirirnrnnnnenrennnnnaifereae]rooesfroee]ian oo R PR PPN TR D U P
Nonferrous Metals and Products. ... ... i 157 ) 164 § 164 | 167 | 180 | 190 | 201 | 198 | 197 | 207 | 202 | 212 \»216
Smelting and refining. . ... coooniiiiiiii i 175 ) 167 | 170 | 175 § 191 | 202 | 208 | 207 | 208 | 218 | 207 | 211 #2209
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)2. . ..., oo el R PO AP PP FS SN P
Fabricating. ... ..o iiii it iananans 150 | 162 | 161 | 163 | 176 | 184 | 197 | 194 | 192 | 202 | 200 | 212 |»218
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
[ee3eTC100 1 ¢F015 (o179 L INNNUNUINIUNIIPI DI PPN DU RGPS PO PR R PR PO PN PI FUER DS R
Lumber and Products. .......ooiii i 141 | 138 | 144 | 145 | 130 | 138 | 147 } 158 | 162 | 166 | 161 | 177 |»178
125 | 134 ) 132 | 111 { 119 | 133 | 150 | 155 | 160 | 155 | 170 |»171
165 | 163 | 170 | 166 | 173 | 176 | 175 | 175 {7178 | 174 | 192 [#193
Stone, Clay, and Glass Products..................covvuuun.. 191 | 193 ) 138 ) 181 ) 179 | 179 | 180 | 197 | 209 | 212 | 213 | 220 |»220
Glass Products. . o ov vt i i i i et e 188 | 197 | 186 | 172 | 191 ] 101 | 191 | 209 | 222 | 218 | 217 | 212 | 213
Glass containers. ... ..oivuineriiiieinanaaaan 199 1 210 | 195 | 177 | 202 | 201 | 201 | 222 | 238 | 232 ] 234 | 223 | 229
Cement. . covvir ittt e e e 219 | 211 1 206 { 187 | 168 | 160 | 157 | 207 | 221 | 229 | 229 | 242 | 239
Clay products. . . oottt ittt iieaaaannna 151 | 154 | 153 | 154 | 147 ) 150 | 151 | 154 | 160 |7160 | 161 | 169 {2170

Other stone and clay products 2. ..
Nondurable Manufactures. .. ..
Textiles and Products. .. .............

Textile fabrics. ... .......c.o....
Cotton consumption.........
Rayon deliveries. ...........
Nylon and silk consumption 2,
Wool textiles. ..............

Carpet wool consumption

Apparel wool consumption. .

Woolen and worsted yarn
Woolen yarn. .
Worsted yarn

.................... 140 | 153 | 157 | 154 | 160 | 162 | 156
.................... 127 | 134 | 138 | 134 | 144 | 144 | 138
,,,,,,,,,,,,,,,,,,,, 294 | 318 | 340 | 350 | 355 | 357 | 350

Woolen and worsted cloth.................... 140 | 163 | 166 | 159 | 156 | 156 | 146
Leather and Products.......ovooviriveeiiiinniniannnnn. 114 | 108 98 | 101 | 108 | 118 | 115 | 110
Teather tanning. ... ciniiiiiererernnenineennronenean 98 99 95 99 96 | 109 97 | 101 94 | 100 87
Cattle hide leathers. . ... ..o, 110 | 107 | 105 | 111 [ 105 | 120 { 108 | 112 | 104 | 111 | 100
Calf and kip leathers. . 76 83 78 86 84 89 75 80 721 -80 56
Goat and kid Jeathers..... ...t 84 85 77 79 85 92 20 86 86 90 79
Sheep and lamb leathers. . . ....cooviviranernnnns 8 § 93| 91 72 74 1100 79| 951 88 86 71 {104 |.....
BhoBS. . vttt i e e e e 125 | 115 | 101 | 103 | 116 { 124 | 128 | 115 { 106 | 107 { 107 [#131 |.....
Manufactured Food ProductS.....o.ovineieeunnnnnnenaninns 190 | 177 | 162 | 156 | 149 | 146 | 148 | 150 | 157 | 164 |r178 | 190 |r187
Wheat flour. .. .....ooviiiinnnian.. PO 120 | 118 { 111 } 104 ] 114 [ 113 | 109 | 101 [ 103 | 102 | 112 | 114 [»113
Canesugar meltings 2. ... ..o iieneinveneivennnnnnnnforeeefeoaaadonaad]oveoe e ] PRV PN FUUURS P PP N Nt
Manufactured dairy products 159 | 121 97 96 95 | 107 | 128 | 159 | 199 | 226 ! 223 | 217 | 173
Butter...........oovenn, P 33 72 65 67 71 76 85 93 | 109 | 120 | 104 87 75
CheeSe, .ottt iie teii i e 171 | 146 | 132 | 132 | 137 | 149 | 172 | 203 | 235 | 261 | 219 {7189 | 163
Canned and dried milk ........ ..ot 146 | 113 | 97 | 109 | 109 | 129 | 155 { 175 | 215 | 228 | 193 ]} 174 | 145
Tececream 2. ... ottt ittt [ P PR N P e BT PN BRI PR S P P
? Preliminary. r Revised.

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949,

may be obtained from the Division of Research and Statistics.

2 Series included in total and group
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

{Index numbers of the Board of Governors. 1935-39 average==100}

1949 1950
Industry
Sept.| Oct. | Nov.| Dec, | Jan. | Feb. | Mar.{ Apr. [May { June | July | Aug. | Sept.
M anufacturzd‘ Food Products—Continued
Meat packing......cooiiiiiii ittt 145 | 155 1 172 | 186 | 183 | 144 { 148 | 145 | 144 | 146 | 141 | 134 | 152
Porkandlard..........oiiiiiiiiiiiiiniieneranaas 143 | 173 | 214 | 244 | 229 | 165 | 171 | 166 | 161 | 165 | 148 | 135 | 155
Beef . i e e s 158 | 145 | 137 | 137 | 149 [ 135 | 137 | 136 | 142 | 138 | 147 ]| 147 | 165
Veal. . ....ovoiiiivnes eeaeeian e PN 148 | 147 | 142 | 118 | 100 92 1101 | 102 | 102 { 108 | 114 | 119 | 132
Lamband mutton............oovvivinnnns. e 89 | 88| 81| 84| 90) 78 74| 72| 73| 73| 75| 6| 84
Other manufactured foods...................cooiuuae, 207 1 194 | 175} 165 | 155 | 154 | 154 | 153 | 157 |r163 | 182 |»200 {2200
Processed fruits and vegetables. .. .............c... 267 | 193 | 123 | 103 92 86 83 90 98 |r122 |r191 | 254 {r239
Confectionery....... ettt ien e snesnnnnnns 184 | 172 1 150 | 141 | 143 | 140 | 126 | 108 | 101 99 1120 [.....4.....
Other food products. .................oviinnn.. 195 | 198 1 193 | 184 | 173 | 174 | 477 | 177 | 182 [r185 [r190 | 193 |r192
Alcoholic Beverages 179 1 180 V 171 | 151 | 143 | 143 | 162 | 168 | 177 | 202 | 219 | 237 | 217
Malt liquor... 168 | 133 | 132 | 138 | 139 | 144 | 160 | 167 | 179 | 205 | 214 {r192 | 156
Whiskey. .....coooeiieun. 69 72 77 83 88 84 81 97 93 95 84 | 111 | 146
Other distilled spirits 249 § 503 | 312 | 250 { 168 | 128 | 139 | 168 | 218 | 258 | 354 | 504 | 753
Rectified IQUOrs. . ... oottt et 314 | 369 | 390 | 240 | 205 | 204 | 268 | 242 | 235 | 269 | 315 ] 464 | 340
Tobacco Products. . ..o et ianinene 185 { 171 | 172 | 138 | 162 | 154 | 167 | 152 | 168 | 176 | 160 | 204 | 181
L0571 - P 125 | 123 § 120 88 97 | 102 97 91 93 | 106 96 | 126 | 120
Cigarettes............... PN 247 {225 | 231 | 188 | 224 | 209 | 230 | 209 | 237 | 245 | 223 | 283 | 245
Other tobacco products. ............coeveiiiiiial., 81 77 69 58 68 65 72 67 64 69 59 78 76
Paper and Paper Products. . .........ccovviieieiiniannnnn. 181 | 185 | 172 |r191 | 194
Paperand pulp. . ..ottt i i i 173 § 178 | 166 | 181 | 184
PUID. o e e e 201 | 205 § 200 | 209 { 210
Groundwood pulp. ..o, 106 | 110 } 105 | 110 { 118
Sodapulp. ............. 119 ) 120 | 110 | 115 | 114
Sulphate pulp. 363 | 373 | 372 | 381 | 381
Sulphite pulp. 145 | 146 | 140 | 152 | 151
Paper............ 168 | 173 § 160 | 177 | 180
Paperboard................. - 211 1 213 | 198 | 228 | 232
Finepaper?. ... ... .oiiiiiiiinnineninnnneneniterees]eee e e oo e oo e v e PR PPN RPN RPN
Printing paper.............. 167 172 | 156 ir174 | 180
Tissue and absorbent paper.. 166 | 174 | 174 | 183 | 186
WrapDIng DAPEL ... vt veriennnereeeannanns 158 | 167 | 151 [r155 | 154
Newsprint.......co.oiiiiiiiiiiinanns . 113 { 116 § 115 | 115 | 116
Paperboard containers (same as Paperboard) SN PR EEERE] EETTRY PRI MO PRI RPN RN CETTRS N FPOuu P P
Printing end Publishing. . ... ... ... .. .. .cciiiiiiiinin. 169§ 167 | 162 | 157 | 166 | 172 | 174 | 169 | 169 | 150 | 161 | 173
Newsprint COnSUMPLION. . o vuvvue e vrerrseaneneennns 157 | 171 | 167 | 159 | 147 j 166 | 170 | 178 | 172 { 166 | 144 | 148 | 165
Printing paper (same as shown under Paper). e N FEREEY DRI PUNO PO DRI RN PN PR D e R
Petroleum and Coal Products. ........cvvvenenneiinenenn 208 | 198 | 205 | 219 | 241 } 205 | 207 | 206 | 216 | 222 |r229 | 238 |»237

Other petroleum products 2. . ... ..
Coke. i i e
By-product CoKe. ... .. e
Beehivecoke. .. ... . it

Chemical Products. .. ..o iiiiiiiiiiiineniiinannn.

o2 PP
RAYOm. .\ i i i e e
Industrial chemicals. .. ... ... o iiiiiiii i,
Other chemical products 2. .. ..........ccoiiiinrnnnn..

Rubber Products. . ..o oo vttt ittt

Minerals—Total. ... ...... .. .. i itiiiiiiniiniannnia.

Anthracite....... ..o i il PN
Crude petroleum. ....oviiieriiiiniin e reeeunans

Metals. . ..ot e

Metals other than gold and silver.
Ironore............... ..
(Copper; Lead; Zinc)2. ..o eveiveneereninnnnnns

L€ A N i

L5315 U

157

For other footnotes see preceding page.

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

1940, pp. 753-771 and 825-882.
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FACTORY EMPLOYMENT, BY INDUSTRIES

[Unadjusted, estimates of Bureau of Labor Statistics.

[Thousands ¢f persons]

Adjusted, Board of Governors])

1949 1950
Industry group or industry
Sept. Oct. Nov. Dec Jan, Feb. Mar. Apr. May June July Aug. | Sept.
ADJUSTED FOR SEASONAL
VARIATION
Manufacturing—Total.......| 11,557| 11,164] 11,167 11,413] 11,506| 11,484 11,574| 11,731} 12,048 12,200{ 12,356| 12,677 12,731
Durable goods:..... ... 6,047] 5,610 5,674 5,910| 5,994 5,966] 6,042 6,200 6,493 6,624] 6,714] 6,931 6,963
Primary metal industries. 938 556 739 946 958 973 977} 1,007] 1,036] 1,055} 1,069] 1,089 1,103
Fabricated metal products 708 674 663 678 686 691 702 718 749 777 792 825 831
Machinery except electric: 940 927 913 924 937 955 971 908] 1,017] 1,028/ 1,041 1,068] 1,062
Electrical machinery. .. .. 534 543 538 548 555 567 574 595 612 618 642 675 656
Transportation equipment 1,017 986 898 896 978 872 879 8991 1,045{ 1,078 1,075 1,122 1,140
Lumber and wood produc 671 679 685 685 655 669 687 703 723 734 745 753 760
Furniture and fixtures. . ..... 276 278 276 283 285 291 298 305 311 312 315 323 323
Stone, clay, and glass products. . 412 409 409 408 407 410 410 419 432 441 447 457 453
Instruments and related prod-
. 172 173 173 171 171 170 170 173 176 180 187 193 204
361 367 363 354 345 351 356 365 373 382 382 406 410
Ordnance and accessories. 18 18 17 17 17 17 18 18 19 19 19 20 21
Nondurable goods. ...... 5,516} 5,554 5,493 5,503 5,512| 5,518] 5,532( 5,531 5,555| 5,576 5,642 5,746| 5,768
Textile-mill products.......... 1,143} 1,168} 1,172] 1,169 1,165} 1,166] 1,171] 1,172| 1,168| 1,174] 1,196] 1,245] 1,268
Apparel and other finished tex-
tiles. .....oiiiiiiiians .l 1,050 1,046] 1,018] 1,025 1,032{ 1,034/ 1,027 1,018} 1,022y 1,022| 1,041} 1,068 1,061
Leather and leather product . 347 346 334 345 348 350 348 344 349 330 356 363 363
Food and kindred products.....| 1,173] 1,177| 1,158/ 1,155 1,160{ 1,157 1,167} 1,166{ 1,172f 1,171 1,174{ 1,169 1,164
Tobacco manufactures......... 87 84 83 85 85 82 81 82 82 79 80 79 83
Paper and allied products...... 386 390 389 386 383 384 387 391 394/ 401 405 413 421
Printing, publishing and allied
industries. . ... iiiiiian 495 495 495 494 493 495 498 499 501 500 505 509 508
Chemicals and allied products. . 476 478 475 475 475 478 480 490, 492 497 499 501 503
Products of petroleum and coal. 186 185 187 186 186 185 185 178 178 180 180 188 185
Rubber products. ..ooovvvvnans 167 185 182 183 185 187 188 191 197 202 206 211 212
WITHOUT SEASONAL ADJUSTMENT
Manufacturing—Total. ..., ..} 11,775 11,368] 11,289 11,504} 11,449} 11,460] 11,549 11,597 11 ,841}{+12,066]712,148| 12,789 12,943
Durable goods. ..........] 6,060| 5,651 5,719| 5,961} 6,000 5,982 6,070 6,195 6,456/ 76,596 6,597 6,892 6,98¢
Primary Metal Industries. . ..... 938 559 743 955 963 978 982| 1,007 1,026] v1,050| r1,053| 1,084; 1,103
Blast furnaces, steel works
and rolling mills. ........ 499 131 325 507 51t 512 507 523 529 538 542 549)...... .
Nonferrous smelting and re-
fining, primary.......... 42 39 38 41 43 45 45 45 46 46 45 46!.......
Nonferrous rolling, drawing
and alloying. ......... .. 67 70 63 73 74 75 77 77 79 80 r79 83f...iuns
Fabricated Metal Products. .... .. 708 677 666 688 693 698 709 722 742, 769 772 813 831
Cutlery, hand tools and
hardware............... 114 116 116 119 121 124 128 129 131 133 129 132}...... .
Heating apparatus and
plumbers’ supplies....... 110 i16 113 111 108 112 114 118 119 122 120 1321,
Fabricated structural metal
products. ........ ceen 156 129 134 142 141 141 143 146 149 154 158 165).......
Machinery except Electrical...... 935 922 908| 929 937 960 981} 1,003} 1,022\ r1,033] 1,031\ 1,057 1,057
Agricultural machinery and
tractors. . ..o inneiens 140 128 125 131 133 137 140 142 142 141 141 141f.......
Metalworking machinery. .. 149 148 146 146 147 149 152 155 158 163 r161 170, ..... .
Special-industry  machin-
1= o 122 119 117 117 117 118 119 121 123 r125 124 127,000
Service-industry and house-
hold machines.......... 102 108 109 119 124 133 138 143 149 148 146 145).......
Electrical Machinery........... 531 548 546 559 561 573 580 595 606 615 623 658) 653
Electrical apparatus (gen- .
erating, etc.).. . ........ 201 203 202 208 208 211 213 217 222 222 227 238]..c..ne .
Communication equipment. 182 193 200 201 203 207 212 217 220 227 229 250|...... .
Transporiation Equipment. . . ... 1,017 986 898, 896 978 872 879 8991 1,045| r1,078| r1,075| 1,122 1,140
Motor vehicles and equip-
ment........... A 686 666 582 585 675 567 5761 595 736 *765 r762 784[.......
Aircraft and parts......... 191 188 184 184 184 184 184 185 185 187 r188 201). e
Ship and boat building and
repairing........ e 74 69 " 69 66 68 67 67 67 r68 68 £ TR
Lumber and Wood Products. . ... 684 689 602, 0682 642 0652 0677 692 723 r741 745 772 775
Sawmills and planing mills. . 416 414 413 404 381 386, 399 410 430 r437 440 4561 ..000.n
Millwork, plywood, etc..... 95 98 101 102 102 101 102 104 106 r109 109 113}.......
Furniture and Fixtures......... 277 284 283 289 289, 297 301 303 303 303 302 318 325
Household furniture....... 199 206 207 211 212 218 221 222 221 222 7222 234)......0
Stone, Clay, and Glass Products. . 414 411 411 412 403 408 410 419 432 441 r440 459 455
Glass and glass products. .. 107 108 108 107 106 108 109 113 116 118 114 122}.......
Structural clay products... . 72 71 70 714 69 68 69 69 73 76 r77 78{cvevnns
Instruments and Related Products. 172 174 174 173 172 171 172 174 176 180 180 191 204
Miscellaneous Manufacturing In-
dustries. .......... NN 366 383 381 361 345 356 361 363 362, 367 357 398 416
Ordnance and Accessories....... 18 18] 17 17 17 17 18 18 19 19 19 20 21

r Revised.

Not1e.—Factory employment covers production and related workers only; data shown include all'full- and part-time production and related
workers who worked during, or received pay for, the pay period ending nearest the 15th of the month.

Figures for September 1950 are preliminary.

the Bureau of Labor Statistics.

Back data and data for industries not shown, without seasonal adjustment, may be obtained from

what; revised back data, seasonally adjusted, may be obtained from the Division of Research and Statistics.
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued

{Unadjusted, estimates of Bureau of Labor Statistics.

{Thousands of persons]

Adjusted, Board of Governors]

1949 1950
Industry group or industry
group Sept. | Oct. | Nov. | Dec. { Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept
Nondurable goods....... v eeeen 5,715 5,717| 5,570 5,543 5,449| 5,478 5,479 5,402| 5,385 r5,470|r5,551| 5,897 5,963
Textile-mill Products. . ..... et 1,132} 1,168) 1,184) 1,187\ 1,177 1,183| 1,183) 1,172\ 1,162|v1,174|*1,160| 1,226} 1,255
Varn and thread mills....... e 140 144 147 149 149 149 149 145 143 146 r147 1550 ...,
Broad-woven fabric mills..............0. 547 565 5727 574 568; 571} 574 573) 573 ¢580] r5371 595|......
Knitting mills. . .. oovuirnreniensnnanses 219 227 230, 227 223 223 221 218 _213 1212 209 227]......
Apparel and Other Finished Textiles........... 1,082) 1,083| 1,028| 1,040{ 1,032| 1,065| 1,058| 1,003] 976] r976) +979] 1,084| 1,093
Men's and boys’ suits, coats and over-
L 1331 129} 118} 127} 130| 135| 136| 132 129! 135} 127} 138)......
Men’s and boys’ furnishings............. 246 252) 251|247 2411 244] 245! 241 239 r238] r231f 251f......
Women’s and misses’ outerwear.......... 319 308 280 296} 302} 315 305| 272| 254] r248 r267| 306{......
Leather and Leather Products. ......o.coovuu.. 354|  349) 332| 343] 348 357) 357} 341 335 343 351
Footwear (except rubber) . .............. 230; 224 208 224 231} 2351 235} 222| 218] 224] 230
Food and Kindred Produc!s ......... 1,340( 1,273| 1,185 1,139] 1,078 1,055\ 1,060] 1,065( 1,090{1,141|r1,228
Meat products. . ... 230 236 242| 2511 244| 232 228 223{ 227 r232| r234
Dairy products. . 110 104 99 96 95 97 9 103 108 114 116
Canning and preservi 322| 2321 160f 136 117} 110} 109 120{ 127| r151f r222
Bakery products. ............ ceeseesasl| 1960 199 1051 190| 186) 188] 160; 191 193] 191] 194
Beverage industries.....oouvvuvesenao....| 157) 1490 146{ 141 135] 134 139] 141| 146] 157] ri62
Tobacco Manufactures. .. .. v reeraaeeeraenes 94 92 &9 87 85 81 78 76 76 75 75 82 920
Paper and Allied Products.............. Lol 3840 3920 393 300) 385 386 389 391{ 392| r399f 307l 411f 419
Pulp, paper and paperboard mills........ 197] 2000 201 200] 199; 200} 200] 201} 202] 205| 204{ 208......
Printing, Publishing and Allied Industries.....| 495 5001 5001 5011 4931 4951 496| 497] 498 r500| 500 504 508
Newspapers. . ceesereeeeeeseaeeol) 1441 1441 1451 1451 142( 145} 146 148 149} 150] 130 149|......
Commetcial prmtmg reeeeceteataneen 162 166 165 168 167 165 165 165 164 1661 r164 165)......
Chemicals and Allied Products..........ovuuns | 478; 488 485 484] 480 4851 487 490\ 485 r482] 479 491l 506
Industrial inorganic chemicals.......... 50 52 51 51 50 52 52 53 53 54 51
Industrial organic chemicals. . ... PR 140{ 141|143} 144| 144] 44| 145 146] 148 150 151
Drugs and medicines. . ............. cees 61 62 62 62 62 59 58 61 61 62 63
Products of Petrolewm and Coal...............| 189| 185% 188% 185 184 183 182 176 177] 181} 182
Petroleum refining........ 149 148 148 146 145 144 143 136 136 138} r138 147} ...,
Rubbey Products........coovvnnn. Ceeranens 167\ 187y 186] 187\ 187} 188 189} 191 194 199 r200] 200 212
Tires and inner tubes.......... [P 64 81 81 82 83 83 83 84, 86 88 88 90j......
For footnotes see preceding page.
HOURS AND EARNINGS OF FACTORY EMPLOYEES
[Compiled by Bureau of Labor Statistics]
Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1949 1950 1949 1950 1949 1950
Sept July | Aug. | Sept. | Sept. | July | Aug, | Sept. | Sept. | July Aug. | Sept.
Manufacturing—Total.................. 55.72 | 59.21 | 60.32 | 60.53 | 39.6 | 40.5 | 41.2 | 40.9 | 1.407 | 1.462 | 1.464 | 1.480
Durable goods. ...coovvvinenrinnnnnnnnn, 58.69 {r62.85 | 64.33 | 64.90 | 39.6 |41.0 | 41.8 { 41.6 | 1.482 |-1.533 | 1.539 | 1.560
Primary metal industries. . ............ 60.42 [766.83 | 67.73 | 69.64 | 37.6 {r40.6 | 41.3 | 41.6 | 1.607 | 1.646 | 1.640 | 1.674
Fabricated metal products. ............ 59.25 | 62.71 | 64.73 | 65.95 | 40.2 | 41.2 | 42,2 | 42.3' | 1.474 | 1.522 | 1.534 | 1.559
Machinery except electrical ............ 60.44 {766.27 1 67.65 1 69.15 | 390.3 | 41.6 | 42.2 | 42.5 | 1.538 |r1.503 | 1.603 | 1.627
Electrical machinery. .. ... oovevenaeen 57.88 {759,790 | 60.46 | 61.49 | 40.0 |740.7 | 41.1 | 41.1 | 1.447 | 1.469 { 1.471 | 1.496
Transportation equipment. . 67.13 {r71.41 | 72.65 | 70.65 | 40.1 |r41.3 | 41.8 | 40.3 | 1.674 |r1.729 | 1.738 | 1.753
Lumber and wood products 52.83 |756.28 | 58.46 | 57.44 [ 40.7 { 41.2 | 42.3 | 41.5 ; 1.298 |r1.366 | 1.382 | 1.384
Furniture and fixtures...... 50.72 {v52.15 | 55.00 { 54.73 | 41.0 { 41.0 | 42.8 | 42.2 | 1.237 |71.272 | 1.285 | 1.297
Stone, clay, and glass products. . 54.73 [758.55 | 59.39 | 59.86 | 39.6 {740.8 { 41.5 { 41.0 | 1.382 |1.435 | 1.431 | 1.460
Instruments and related products. . 55.26 {r58.96 | 60.19 } 63.44 | 39.5 {740.8 { 41.0 | 41.9 { 1.399 | 1.445 | 1.468 | 1.514
Miscellaneous manufacturing indust: 50.57 |r52.93 | 54.91 | 56.33 | 40.2 |40.5 | 41.6 | 42.1 | 1.258 [r1.307 | 1.320 | 1.338
Ordnance and accessories..... e 50.76 | 64.52 | 64.80 ] 66.87 | 40.3 | 42.2 | 41.7 | 42.7 | 1.483 | 1.529 | 1.554 | 1.566
Nondurable goods..........ooovvnninnnn. 52.59 |54.69 | 55.65 | 55.42 | 39.6 | 39.8 | 40.5 | 40.1 | 1.328 |r1.374 | 1.374 | 1.382
Textile-mill products. ......covvvvvran. 45.82 [r47.23 | 49.53 | 50.18 | 38.6 | 39.0 | 40.6 | 40.8 | 1.187 {r1.211 | 1.220 | 1.230
Apparel and other finished products 44.01 |r43.30 | 46.18 | 43.68 | 36.8 {736.2 { 37.7 | 36.1 { 1.196 |r1.196 ] 1.225 | 1.210
Leather and leather products........... 41.99 |r44.73 | 46.45 | 45.47 | 36.8 | 38.1 | 39.2 | 37.7 | 1.141 {r1.174 | 1.185 | 1.206
Food and kindred products. . 53.63 |*56.85 | 56.41 | 56.32 | 41.8 | 42,3 | 42.0 | 41.5 } 1.283 |r1.344 | 1.343 | 1.357
Tobacco manufactures. . ... 38.39 1742.05 | 43.44 | 41,25 } 38.9 | 38.4 ] 39.6 | 39.4 L987 [r1.095 | 1.097 | 1.047
Paper and allied products.............. 57.64 |761.45 | 62.80 | 62.59 | 42.6 | 43.4 | 44.1 | 43.8 | 1.353 |r1.416 | 1.424 | 1.429
Printing, publishing and allied products..| 72.02 |*72.41 | 73.09 | 74.37 | 39.1 | 38.6 | 38.9 ] 39.1 | 1.842 |*1.876 | 1.879 | 1.902
Chemicals and allied products.......... 59.66 | 62.84 | 63.14 | 63.45 | 41.4 | 41.1 | 41.4 } 41.5 | 1.441 | 1.529 | 1.525 | 1.529
Products of petroleum and coal.........] 74.47 { 76.31 | 74,22 | 76.03 | 41.1 | 41.7 { 40.8 | 41.3 { 1.812 | 1.830 | 1.819 | 1.841
Rubber products. ........ccovvivivnnn 61.01 }766.19 | 67.61 na. | 40.3 |r41.5 | 42.6 | n.a. | 1.514 |r1.595 | 1.587 | n.a.

r Revised. n.a. Not available,

NotE.—~Data are for production and related workers.

of Labor Statistics.

Novemeer 1950

Figures for September 1950 are preliminary,

Back data are available from the Bureau
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION

[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors]
{Thousands of persons]

Transporta- Federal,d
Year or month Total M&‘;‘_}ggc' Mining |, oi‘s)&ggtcif)n tlg“;b?{éd Trade Finance | Service Stalzce,aelm
utilities government

36,164 12,974 947 1,790 3,248 7,416 1,462 3,705 4,622
39,697 15,051 983 2,170 3,433 7,333 1,440 3,857 5,431
42,042 17,381 917 1,567 3,619 7,189 1,401 3,919 6,049
41,480 17,111 883 1,094 3,798 7,260 1,374 3,934 6,026
40,069 15,302 826 1,132 3,872 7,522 1,394 4,055 5,967
41,412 14,461 852 1,661 4,023 8,602 1,586 4,621 5,607
43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454
44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613
43,006 14,146 932 2,156 3,977 9,438 1,763 4,782 5,811
743,014 r14,088 943 2,188 3,939 9,419 1,780 4,785 5,872
r42,135 r13,678 591 2,203 3,877 9,386 1,785 4,770 5,845
r42,431 r13,684 917 2,200 3,895 r9,339 1,784 r4,792 5,820
42,758 r13,946 940 2,131 3,930 9,426 1,788 4,786 5,811
r42,627 r14,040 867 2,109 3,902 9,371 1,781 r4 773 5,784
r42,283 r14,023 604 2,091 3,874 r9,358 1,786 4,768 5,779
42,752 r14,135 944 2,096 3,906 19,348 1,791 4,756 5,776
43,212 r14,302 942 2,163 3,948 r9,391 1,794 r4 757 5,915
43,578 r14,629 941 2,223 3,888 9,459 1,803 r4,766 5,869
r44,010 r14.,802 943 2,299 3,995 r9,532 r1,809 r4,778 5,852
r44.,222 r14,971 914 r2,356 r4 020 t9,535 1,805 r4,770 5,851
r44,859 r15,320 945 2,418 4,069 79,619 1,820 4,780 5,888
45,037 15,397 947 2,404 4,096 9,595 1,837 4,768 5,993

UNADJUSTED
1949—September. .. ... 43,466 14,312 948 2,341 3,959 9,409 1,771 4,833 5,893
October......... 42,601 13,892 593 2,313 3,871 9,505 1,767 4,794 5,866
November..... .. 42,784 13,807 917 2,244 3,892 9,607 1,766 4,768 5,783
December....... 43,694 14,031 940 2,088 3,930 10,156 1,770 4,738 6,041
1950—January......... 42,125 13,980 861 1,919 3,869 9,246 1,772 4,701 5,777
February........ 41,661 13,997 595 1,861 3,841 9,152 1,777 4,696 5,742
March,.... .. 42,295 14,103 938 1,907 3,873 9,206 1,791 4,708 5,769
April 42,926 14,162 939 2,076 3,928 9,346 1,803 4,757 5,915
May 43,311 14,413 940 2,245 3,885 9,326 1,812 4,790 5,900
June 43,945 r14,666 1946 2,414 4,023 9,411 ri,827 r4,826 5,832
July.... .. r44,058 r14.771 021 r2,521 r4,060 9,370 1,832 14,842 5,741
August.......... 45,031 15,444 953 2,611 4,116 9,443 1,838 4,828 5,798
September...... 45,500 15,616 951 2,572 4,116 9'586 1,828 4,816 6,015

r Revised.

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

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total :
Year or month institutional labor Employed ! g‘gtr“fl ttcxe
population force Total Unem- or force
Total In nonagricul- In ployed
tural industries | agriculture

102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230

103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100

104,480 65,890 54,630 53,960 45,010 8,950 670 38,590

105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230

106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550

107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850

108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733

109,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051

109,860 64,222 62,763 59,411 51,254 8,158 3,351 45,638

109,975 64,021 62,576 59,001 51,290 7,710 3,576 45,953

110,063 64,363 62,927 59,518 51,640 7,878 3,409 45,701

110,169 63,475 62,045 58,556 51,783 6,773 3,489 46,694

1950—January. .......{ 110,256 62,835 61,427 56,947 50,749 6,198 4,480 47,420
February....... 110,344 63,003 61,637 56,953 50,730 6,223 4,684 47,342
March........ .. 110,442 63,021 61,675 57,551 50,877 6,675 4,123 47,422
April......... ..{ 110,536 63,513 62,183 58,668 51,473 7,195 3,515 47,024
May.....cocve 110,608 64,108 62,788 59,731 51,669 8,062 3,057 46,500
June........... 110,703 66,177 64,866 61,482 52,436 9,046 3,384 44,526
July.......oo L 110,806 65,742 64,427 61,214 52,774 8,440 3,213 45,064
August......... 110,924 66,204 64,867 62,367 54,207 8,160 2,500 44,718
September. ..... 111,030 65,020 63,567 61,226 53,415 7,811 2,341 46,010

1 Includes self-employed, unpaid family, and domestic service workers.

. Nore.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter-
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month, Back data are available
from the Bureau of the Census.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

{Figures for 37 States east of the Rocky Mountains, as reported by the F. W, Dodge Corporation.

Value of contracts in millions of dollars]

Nonresidential building Publi
- : ublic works
Total RS - and public
Month Factories Commercial Educational Other utilities
1949 1950 1949 1950 1949 1950 1949 1950 1949 1950 1949 1950 1949 1950
January.............. 483.01 730.9|| 159.1] 343.5 43.6 37.7 62.6 60.6 38.1 63.5 77.6 73.5) 102.0{ 152.1
February 568.5| 779.5{ 193.1] 361.5 37.8, 27.9 58.8 58.3 44.7 58.0 80.6] 121.4| 153.5| 152.5
March........ 747.6{1,300.2|) 251.8] 574.7 66.2] 161.5 88 .4 88.6 60.4 96.3| 112.4] 154.3] 168.4| 224.9
April............... . 845.9|1,350.5|] 307.2| 674.8 43.8| 119.2 92.0; 106.8 68.4 97.0f 112.2) 125.6] 222.41 227.0
May..veeeiiiinnnnens 885.4(1,347.6]f 351.3| 674.6 51.5 83.7 68.5 96.4 76.0] 100.2] 124.6; 128.3] 213.5] 264.5
June............o L 949.911,345.5|| 375.0| 628.1 45.4 69.3 70.9i 97.7 81.4] 128.3] 138.3| 148.7] 239.0| 273.4
July.ooovvvivinins, 947.811,420.2)| 344.8| 675.1 41.5 79.8 73.4] 117.4 91.2 121.2] 144.2| 168.8] 252.7| 258.0
August,....... RN 911.0[1,548.9|] 398.7] 754.1 41.1] 128.8 64.4f 137.9 72.9( 113.1 99.6] 162.2} 234.3] 253.8
September.......... ..11,071.711,286.5|] 503.5| 549.6: 38.0 90.8] 103.9] 137.2 78.6] 119.4] 124.5 151.4}f 223.1| 238.2
October.....oovvvvnnn 1,061.8]....... 500.7(....... 48.9....... 82.8f...... . 83.6j....... 141.8{....... 264.0{.......
November..... eereses| 957.85....... 435.2(....... 35.9(....... 58.64... . 62.3{.......1 109.3]....... 256.4{.......
December............ 929.0f..... . 419.1}....... 64.8{....... 60.7)....... 66.9|.......] 110.8]....... 206.8(.......
Year....ooveunenees 10,359.3;......./{4,239.4{....... 558.6{....... 885.0f.......] 824.4{....... 1,375.9{....... 2,476.0].......
CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT
Figures for 37 States east of the Rocky Mountains, as reported by the . .
ion. ; il [Figures for 37 States east of the Rocky Mountains, as reported by the
L" W. Dodge Corporation. Value of contracts in millions of dollars] F. W. Dodge Corporation. Value of contracts in thousands of dollars]
Total Public ownership {Private ownership
Month
1948 | 1949 {1950 || 1948 | 1949 | 1950 | 1948 | 1949 | 1950 1950 1949
Federal Reserve district
January...| 615 483| 7311} 197} 160j 201| 419 323] 530
February 682| 568 780\ 248{ 252{ 285 434 317 495 Sept. Aug. Sept
Xlarcl:h ..... 632 gig 1 ,3(5)8 181 282 ggl 5029; §6? gég
pril...... 8 1,3 236| 319 4| 63 2
May...... o71] 885|1,348!l 298! 369f 389 673 517 os9 | Bostom........................ 64,450 | = 94,199 74,620
June.. ... 035  950(1.345| 338] 375] 428) 597] 574] 017 | New York...............oooo 101,049 | 222,384 | 181,790
July....... 963| 04811,420ll 335| 410| 460 628) 537| 960 | Ehiladelphia...........iiin 72,716 | 126,741 | 100,301
August....| 854 o11l1,5491 276| 316] 438] s579f 59sl1,111 ‘evelan ..................... 141,878 176,195 106,814
September.| 762( 1,072, . 250 289|..... 503] 783l..... Richmond............ 147,266 | 165,383 | 150,067
October....| 779] 1,062}, ... 262 332|000 517| 730|..... Atlanta. ... 139,206 | 143,192 1 87,684
November.| 611} 958].. .. 199| 316|..... 413| 642|..... Chicago 208,821 | 261,984 | 171,507
December..| 694] 929000 . 278] 299..... 416| 630|..... St. Louls. ... 88,438 | 103,337 | 64,121
%\{/Imnea%)hs g? , 65% 60, ;;0? 32 ,922
ansas City ,07 63,70 39,640
Year..,. 9,430110,359)..... 3,107(3,718}..... 6,323{6,641§..... Dallas. . o e 115 084 131,354 62,088
LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION Total (11 distriets). ............ 1,286,541 (1,548,876 11,071,674

{In millions of dollars}

Title I loans Mortgages on

Prop- | Small |1-to4- R::}éa] W%re%nd
Year or month | Total || erty home | family "
im- con- | houses [,8TOUP | €Tans

: housing| housing
prove- | struc- | (Title (Title | (Title

ment 1| tion 1 i V)2

249 21 877 13 13
141 15 691 6 284
87 1 245 O] 603
114 §....... 216 7 537
7., ... 219 4 272
321 Q] 347 3 85
534 ) 446 |....... 808
614 7 880 f....... 1,836
1949, .. 0iiininnen 43,821 594 13 | 1,855 711,339
1949-—September. . 309 60 2 163 ® 84
October. ... 383 65 2 .. 128
November. .| 4323 58 1 67
December. .| 4371 71 1 90
1950—January....| 4337 57 1 51
February 4329 44 1 203 . 73
March. . ... 4353 44 1 209 @) 88
April....... 4329 27 00unen 171 §..... .. 122
May....... 4351 48 fooe..n. 176 1 110
June....... 4376 78 ..ovit. 181 1 113
July....... 4 369 61 f....... 183 8 111
August..... 4414 69 |....... 217 ... .. 122
September..| 4373 55 fevenn.n 216 ® 88

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

% Less than $500,000.

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

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

Novemser 1950

INSURED FHA HOME MORTGAGES (TITLE 1I) HELD IN
PORTFOLIO, BY CLASS OF INSTITUTION

[In millions of dollars]

Sav-
Com- %ﬁ:i ing; Insur- Fedl—
mer- ang ance | era
End of month | Total cial t;zrzlw; loan | com. | agen- Other?
banks ba ngks associ-| panies] cies 1
ations

1936—Dec...... 365 228 8 56 41 5 27
1937—Dec...... 771 430 27 110 118 32 53
1938—Dec...... 1,199 634 38 149 212 77 90
1939—Dec.. .... 1,793 902 71 192 342 153 133
1940—Dec,..... 2,409 |[1,162 130 224 542 201 150
1941—Dec,..... 3,107 |[1,465 186 254 789 234 179
1942—Dec.... .. 3,620 |[1,669 236 276 [1,032 245 163
1943—Dec.... .. 3,626 li1,705 256 292 1,134 79 159
1944—Dec.. .. .. 3,399 [I1,590 260 269 11,072 68 140
1945—June. .. .. 3,324 |i1,570 265 264 {1,047 43 134
Dec...... 3,156 11,506 263 253 {1,000 13 122
1946—June.....|3,102 |j1,488 260 247 974 11 122
Dec...... 2,946 |1,429 252 233 917 9 106
1947—June. .... 2,860 11,386 245 229 889 .8 102
Dec...... 2,871 ({1,379 244 232 899 7 110
1,402 251 243 973 7 110
1,429 265 269 1,113 9 152
1949—June. . ... 3,894 111,587 305 323 11,431 21 227
Dec......]4,751 {i1,771 378 416 1,828 52 305

1The RFC Mortgage Company, the Federal National Mortgage
Association, the Federal Deposit Insurance Corporation, and the
United States Housing Corporation.

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

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

(In millions of dollars}

Merchandise exports ? Merchandise imports 2 Excess of exports
Month .
1946 1947 1948 1949 1950 1946 1947 1948 1949 1950 1946 1947 1948 1949 1950
AaNUuary...... 798 | 1,114 | 1,092 {71,105 2743 394 531 547 590 2623 405 583 545 51§ »120
‘ebruary...... 670 | 1,146 | 1,085 | 1,043 2770 318 437 589 567 ?600 352 709 496 477 ?170
March........ 815 | 1,326 | 1,139 ;| 1,189 2864 385 445 675 633 2664 431 882 464 557 2200
April......... 757 | 1,294 | 1,121 | 1,172 2806 406 512 532 535 2583 351 782 590 638 9223
May.......qns 851 | 1,414 1 1,103 | 1,095 2828 393 474 554 541 7659 457 940 549 554 #169
June.......... 878 11,235 | 1,014 | 1,107 2876 382 463 625 526 2685 496 772 389 581 2191
July...oooinls 826 | 1,155 | 1,019 900 | 22774 431 450 564 457 2709 395 705 456 r444 265
Aungust....... 883 | 1,145 992 r884 761 422 400 606 491 2819 461 745 386 393 { »—58
September. ... 643 | 1,112 926 910 7910 377 473 560 530 858 266 639 365 379 53
October....... 537 | 1,235 | 1,023 853 |....... 394 492 600 | »557 |...... 142 743 423 2206 |.......
November..... 986 ( 1,141 823 P841 |, ... 478 455 554 ¢ #5903 |....... 508 687 269 | 9248 ceeen
December..... 1,097 | 1,114 | 1,318 944 1....... 529 603 720 2605 f....... 567 511 598 9339 |......
Jan.-Sept...... 7,120 (10,940 | 9,489 | 9,404 |»7,333 | 3,507 | 4,184 | 5,249 | 4,868 {#6,201 { 3,613 { 6,756 | 4,240 | 4,537 {»1,132
? Preliminary, * Revised,

1 Includes both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars.

2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.

s In(‘:ihides 47.0 million dollars of Mutual Defense Assistance Program shipments which were excluded from the export statistics for April,
May, and June.

Source.—Department of Commerce.

Back figures—See BULLETIN for March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431;
and January 1931, p. 18,

FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I
[Index numbers, 1935-39 average = 100] RAILROADS
Fot- Mis- | Mer- [In millions of dollars]
. | Live-| est cel- |chan-
Totall| Coal | Coke|Grain stock| prod- Ore jane-| dise =

ucts ous |lcl Total Total Net
railway railway railway Net
operating| expenses operating income

Annual revenues income

1939........1 101§ 9811021107 ) 96 {100 ] 120 | 101 | 97
1040, .......1 100 || 111 | 137 | 101 | 96 | 114 | 147 |{ 110 ]| 96
1941, ....... 130 || 123 | 168 | 112 ] o1 | 139 | 183 | 136 | 100
1942........1 138 || 135 | 181 | 120 | 104 | 155 | 206 | 146 | 69 3,995 3,406 589 93
1943, ....... 137 || 138 | 186 | 146 | 117 | 141 | 192 | 145 | 63 4,297 3,614 682 189
1944, ......1 140 |1 143 | 185 | 130 | 124 | 143 | 180 | 147 | 67 5.347 4,348 998 500
1945........1 135 |} 134 | 172 | 151 | 125 | 129 | 169 | 142 | 60 7,466 5,982 1,485 902
1946........] 132 |1 130 ] 146 | 138 { 129 | 143 | 136 [ 139 | 78 9,055 7,695 1,360 873
1947........1 143 [{ 147 | 182 | 150 | 107 | 153 | 181 | 148 | 75 9,437 8,331 1,106 667
1948 . 138 {1 141 1 184 | 136 | 88 | 149 | 184 | 146 | 68 8,902 8,047 852 450
1940, ....... 116 {] 100 | 145 | 142 | 77 | 123 | 151 | 127 | 57 7,628 7,009 620 287
8,685 7.904 781 479
SEASONALLY 9,672 8,670 1,002 699
ADJUSTED »8,580 »7,893 »687 7438
1949—August. .. ... 117 ([ 103 { 123 | 138 | 77 {125 | 160 | 127 | 57
September. ..| 105 [| 60 } 130 | 125 | 79 | 121 | 145 [ 125 | 52 SEASONALLY
October. . ... o211 42| 541|153 ] 85 ({124 28| 111 | 54 ADJUSTED
November...| 117 || 131 | 96 | 152} 75| 137 | 42 | 119 | 54
December...|{ 115 {1 97 | 148 [ 131 | 72 | 134 | 146 | 127 | 52 1949—August . ... 697 659 38 5
September.. 685 633 52 19
1950—January. 117 )] 97 1 151 119 ) 70| 118 | 169 | 133 | 52 October. ... 623 592 31 0
February 104 || 46 {122 {113 | 65119 {156 | 130 | 52 November.. 708 636 72 39
127 {| 139 | 143 | 126 | 67 | 123 | 134 | 134 | 53 December. . 712 632 81 49
126 1§ 123 { 181 | 131 | 68 | 129 | 121 | 137 | 53
122 {1 119 { 181 | 127 | 66 | 134 | 121 | 133 | 51 1950—January.... 689 629 60 29
127 ff 116 | 192 [ 130 | 61 | 144 | 179 | 138 | 52 February. .. 638 606 32 1
126 (| 105 | 195 | 135 | 61 | 148 | 186 | 140 { 51 March.... 723 655 67 36
135 | 126 [ 194 [ 139 | 60| 155 | 190 | 147 | 56 April...... 730 667 63 32
134 {| 135 [ 201 {128 | 72} 148 | 198 | 142 | 55 }Way ------ . ; éf gg{ 1(5)3 gg
une.......
UNADJUSTED July....... 772 686 86 54
1949—August, . 120 [ 103 { 119 | 149} 73 | 131 } 240 | 128 | 57 August.... 833 744 88 56
September 114 {| 60 | 128 | 140 | 104 | 130 | 218 | 135 | 55
October.....| 901 42| 531153 }131 | 131 ] 35] 1221 | S6 UNADJUSTED
November...| 120 [{ 131 | 96 | 1491 95} 135 | 51| 124 | 55
December...| 107 || 7§ 155 | 123 | 69| 119 | 45| 120 ] s0 1949-—August. . . . 743 677 65 39
September.. 695 631 64 38
1950—January . 107 97 (158 | 119 | 68 | 106 | 42 | 122 | 49 October.... 649 602 47 24
February....| 96|} 46} 130 | 111 ] 52 | 115 ] 39 [ 122 | 51 November.. 705 629 76 54
March......[| 120 || 139 | 144 { 116 | 53 | 123 | 39§ 127 | 54 December. . 711 642 69 82
April........ 122 [} 123 { 177 | 115 61 | 129 | 63 ] 135 | 54
May........[ 125 || 119 | 179 | 112.| 59 | 139 | 217 | 135 | 51 1950—January. . 657 624 33 11
June........ 131 |} 116 | 188 | 133 { 51 [ 150 | 277 | 142 | 52 585 570 15 -9
July..... ...} 130 [} 105 | 190 | 162 | 48 | 149 | 298 | 141 | 51 743 668 76 49
August......| 140 || 126 | 186 | 150 | 57 { 163 | 285 { 149 | 56 714 652 62 38
September...| 145 || 135 | 198 | 143 | 95 | 160 [ 298 | 154 | 37 745 678 67 45
779 6890 90 72
772 688 84 59
Note.—For description and back data, see BULLETIN for June 1941, pp. 890 768 122 96

529-533. Based on daily average loadings. Basic data compiled by Associa-

tion of American Railroads. Total index compiled by combining indexes for - -

classes with weights derived from revenue data of the Interstate Commerce ? Preliminary. r Revised.

Commission. NoTE.~—Descriptive material and back figures may be ob-
tained from the Division of Research and Statistics. Basic
data compiled by the Interstate Commerce Commission.
Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
{Based on retail value figures}
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
{Index numbers, 1935-39 average =100]

Federal Reserve district

United
Year or month N )
States || o ston| New | P2 | Cleve. | Rich. | At- | Chi- | St. | Minne| Kansas| p.o | [San
York phia land { mond | lanta cago Louis | apolis | City 3 cisaco

SALES!?

SEASONALLY ADJUSTED

1949-—September. ............ 289 241 r242 277 279 r308 367 r282 332 276 312 r375 326
ctober....cooviunenn. | 276 211 223 260 259 295 376 258 309 278 301 387 337
November......... el 277 234 227 267 266 305 367 262 300 267 299 371 319
December.............. 293 239 237 276 283 311 382 281 330 293 322 403 339
1950-—January....... Ceereeas 282 244 229 267 290 300 376 274 282 246 300 396 316
February.............. 280 229 220 276 271 299 383 262 300 284 301 409 323
March....... IR, 274 216 217 262 270 288 374 265 297 249 298 389 321
April..oooovianin, 292 244 235 281 299 323 397 269 319 277 307 401 333
May..... 290 231 226 270 299 320 390 277 330 268 309 403 336
June..... 298 240 242 285 299 332 392 278 326 283 322 410 342
July..... 362 268 274 331 364 393 494 330 418 342 414 537 454
August 335 268 277 319 334 359 415 335 370 321 355 449 r374
September............. »320 ?253 262 310 333 331 7409 305 360 289 7346 420 369
UNADJUSTED
1949-—September. . 248 247 280 282 r330 381 r296 335 307 328 405 331
ober 234 243 279 274 314 395 271 331 314 325 414 339
November 292 293 355 332 378 426 324 378 310 347 442 358
December 418 401 472 465 541 642 438 504 438 508 662 565
1950~January...........0ue. 185 183 197 215 218 285 205 232 188 228 313 251
February 177 183 207 217 234 322 204 252 210 244 327 273
March.......... teeeann 257 207 208 255 256 283 359 241 285 228 277 362 291
April....oviiiveiin.. .} 285 241 225 276 290 313 389 269 316 278 304 393 321
May....coiniennnenn.| 286 228 221 275 296 31§ 378 280 323 273 306 391 319
June 230 230 271 281 306 345 278 293 272 296 353 321

1945,

SEASONALLY ADJUSTED

1949—September.............] 1264 195 215 232 242 295 337 252 280 296 £260 356 334
October. .....vvuuun...] 270 206 216 231 252 305 347 265 298 298 278 366 325
November.......... o] 273 219 221 231 258 295 352 261 308 305 284 365 329
December..... e L] 278 228 227 232 262 295 352 253 309 292 276 351 321

1950-—January............ Loub 272 223 227 234 256 291 357 264 288 304 283 353 322
February.............. 279 222 224 234 269 307 350 262 321 308 283 364 343
March........ NPT .o 285 233 231 239 276 324 r359 264 326 307 294 362 355
April....... eeenaas ... 286 231 230 249 283 329 360 265 329 316 296 375 KZ3}

AY et iiannennn vens 285 228 228 244 280 331 370 265 313 322 295 380 338
June............ I 276 218 222 244 265 338 359 258 299 304 288 375 324
July,....... eeenaaees r269 198 218 241 252 329 r360 252 283 286 270 374 322
Auvgust................ 284 213 226 259 265 334 4065 267 295 302 286 406 334
September............. 2309 227 243 275 296 345 438 288 325 323 2306 427 389

UNADJUSTED

1049-—September............. 275 210 227 241 264 309 347 259 31t 301 r265 367 334
October............... 297 232 244 265 287 339 379 288 333 313 298 384 346
November............. 305 249 255 266 279 -1 327 395 298 329 331 313 405 365
December............. 244 205 207 204 219 267 306 237 259 270 246 323 293

1950—January 244 198 200 204 224 267 321 238 248 279 257 328 294

February 267 209 217 230 251 299 354 254 289 296 278 357 323
March 290 226 237 251 273 334 r377 274 317 319 300 384 348
April....... 294 227 237 259 287 344 378 273 329 321 305 393 347
May..iooeeeearaenann. 289 226 231 249 283 337 366 268 313 323 301 380 350
June......... .. il 267 206 209 229 261 305 345 248 299 294 288 353 326
July.ooooiiniiiaiiiaal] 7258 192 194 217 251 308 *339 232 295 292 265 351 332
Auvgust, .......... vee..| 285 223 226 254 280 337 401 259 322 299 281 402 333
September............. 322 245 256 286 324 362 451 297 361 328 2312 440 389
? Preliminary. r Revised.

1 Figures for sales are the average per trading day, while thase for stocks are as of the end of the month or the annual average,

Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
{value) sales? 1941 average monthly sales =100 2
ber of Stock:
er of . tocks :
Sales during Sales during Stocks at end
Department rsetp?;‘rig- period r(rfgx;itl?)f August period of month
ing
. 1950 1949 1950 1949
Aug. | BB | Aug | 1050 | 040
1950 1950
1950 Aug. | July | Aug. | Aug. | July | Aug.
GRAND TOTAL—entire store3.............. 351 +17 +2 4151 2.9 3.0 .. .. oo ool
MAIN STORE—total.................oovut, 351 +18 +3 +15( 3.1 3.2 204 | 178 | 173 { 625 | 541 550
Piece goods and household textiles........... 311 +19 0 -+9 2.6 2.8 2311 224 194 605 534 557
Piece goodS. .. ..ciiiieiiaiiaa 288 -6 —19 +411 4.4 3.7 173 145 184 759 644 690
Silks, velvets, and synthetics 192 —8 —-24 +15 4.5 3.6 165 120 180 751 574 648
Woolen yard goods. . 168 -3 —18 +7 4.1 3.7 304 111 313 (1,255 {1,018 11,191
Cotton vard goods. . 184 —6 —13 +16 4.0 3.2 160 212 171 634 55 547
Household textiles. ......coovvvieian. .. 304 +31 +13 +8 2.0 2.4 266 271 202 523 477 489
Linensand towels............cooiiian.. 275 +23 —+10 +12 2.8 3.0 204 197 166 562 547 504
Domestics—muslins, sheetings..... 248 +4-46 “+19 —6 1.0 1.5 375 453 257 368 345 393
Blankets, comforters, and spreads 239 +18 +8 +13 2.8 2.9 204 172 173 562 492 509
SMAl WALES. . ..o vvieet it 341 +3 -1 +12}| 4.0 | 3.7 151 134 | 146 | 607 | 556 | 548
Laces, trimmings, embroideries, and ribbons...| 206 +8 -2 +11 4.3 4.2 151 154 140 646 588 589
NOtIONS. .« oviie i iniserininirnenenrnnns 241 -3 -3 +13 4.0 3.4 185 197 190 742 674 666
Toilet articles, drug sundries. ................ 326 -+9 +4 +10 ] 3.5 3.4 135 134 125 477 454 434
Silverware and jewelry. . ...c.cooviiinenn.. 315 -+6 -5 +13 4.7 4.4 162 129 154 768 714 697
Silverwareand clocks 4. . ......... ... 210 +7 -2 ~+11 4.9 I Y U [P DDA TP M (PP
Costume jewelry 4. ............covviana... 279 +1 -5 +9 3.4 3.2 o] b
Fine jewelry and watches4................. 74 +19 -9 +14 7.7 8.0 . ... fe]oee b e
Art needlework......... ..ol 237 +3 -5 +13 4.4 4.0 149 110 145 655 576 584
Books and stationery.....v.ooveeniaenieian.. 270 —4 0 +11 3.9 3.4 145 114 151 571 526 515
Books and magazines. . .. .....oiiiiiiina. 138 —11 —4 +4 3.4 2.9 120 99 135 406 390 389
Stationery. ..cooieeiiiiiiiiiiiiiiiaiian. 236 0 +3 +14 4.3 3.7 144 108 144 613 529 541
Women’s and misses’ apparel and accessories.| 348 +11 -3 416 2.7 2.5 193 152 175 513 1 409 | 447
Women's and misses’ ready-to-wear accessories..| 348 +11 +1 418 3.3 3.1 176 164 157 584 469 499
Neckwear and scarfs 308 +11 +3 +25 2.7 2.4 175 136 157 478 367 388
Handkerchiefs......... 287 —6 -7 —+13 4.3 3.5 112 91 119 475 423 422
Millinery. .. .cvv e in ettt ineaennenn. 168 +14 ] +8 1.3 1.3 158 71 139 199 120 188
Women's and children’s gloves. . ........... 324 +17 -1 +9 7.7 8.3 74 59 64 574 460 337
Corsets and brassieres. ............ooovu.l. 334 +14 +2 +18 | 3.1 3.0 237 244 207 729 631 628
Women's and children’s hosiery............. 341 428 +13 4341 2.4 2.3 140 205 109 342 199 258
Underwear, slips, and negligees. . 340 +2 —6 421 3.1 2.6 179 205 175 554 460 465
Knitunderwear............ ..o 256 +10 +3 —+23 2.6 2.4 238 288 216 626 538 511
Silk-and muslin underwear, and slips...... 288 —~2 —9 +18 3.4 2.9 156 185 160 541 456 462
Negligees, robes, and lounging apparel..... 249 ~1 —9 +18 2.8 2.4 139 137 141 393 313 33s
Infants" wear.........cooviinvnnninnnn., 322 +8 0 20 3.1 2.8 254 182 236 796 645 674
Handbags and small leather goods.......... 330 -+ —1 +13 2.8 2.7 141 110 129 395 325 350
Women's and children’s shoes. ............. 240 +15 +3 416 4.8 4.8 200 155 174 968 817 843
Children’sshoes4.........oovviiineinnn. 203 +8 ] +19 4.0 Y- ISRUUAS (PIPIDS SPIDIADY DR PR P
Women's shoes 4. . ... n. 217 +17 +-4 415 5.1 720 P AU RO I TN P
Women's and misses’ ready-to-wear apparel....| 348 +10 -7 +13 2.1 2.0 212 139 193 436 345 389
Women’s and misses’ coats and suits. ... 337 +12 -8 +2 2.2 2.4 213 95 189 466 | 306 463
Coatsd. .eiivinneninnnnnannen 208 —+11 —12 —2 2.1 2.3 . ..
Suits4............ 202 +18 0 +9 2.3 2.4
Juniors’ and girls’ wea 313 +7 -8 +14 1.8 1.7
Juniors' coats, suits, and dresse: 287 +1 —11 +12 1.6 1.4
Girls' wear®. . ... ieiiiaan. 311 +13 —3 +16 2.0 2.0
Women's and misses’ dresses............... 339 +4 —9 +18 1.7 1.4
Inexpensive dresses 4. ............coiin.n 252 -1 —12 +17 1.4 1.1
Betterdresses4............ i, 264 +10 —6 +19 2.0 1.8
Blouses, skirts, and sportswear............. 337 +8 -5 +27 2.2 1.8
Aprons, housedresses, and uniforms. ........ 287 0 —11 +19 2.1 1.7
UIS. t et vienonanans e 267 443 “+4 +6 2.7 3.6
Men'sand boys’ wear. ............couuieen.. 327 +14 +1 +15 5.0 5.0
Men'sclothing. . .......ooooi it 252 422 +3 +11 6.1 6.6
Men’s furnishings and hats. .. 311 +10 -1 +18 4.6 4.3
Boys' wear 298 —4-14 +1 +14 4.0 4.0
Men's and boy’s shoes and slippers ........... 191 +18 +9 +13 5.41 5.6
Housefurnishings. ..............c.oooiee. .. 314 +37 +18 +16| 2.8 3.4
Furniture and bedding. .. ................... 241 +33 +18 +9 2.3 2.8
Mattresses, springs, and studio beds¢....... 164 -+35 —+21 +30 1.0 1.1
Ubpholstered and other furniture4........... 170 +32 +17 +7 2.8 3.4
Domestic floor coverings........ .o 273 +46 +10 +19 | 3.5 | 4.3
Rugsand carpets®. . .....coveuevenennnn.. 155 +46 +10 +20 3.6 4.4
Linoleum+4............c. .. 95 +7 —8 +6 3.9 3.9
Draperies, curtains, and upholster; 294 +16 44 +15 4.2 4.3
Lamps and shades......... 247 +10 +5 +14 1 3.61 3.5
China and glassware 247 +19 -+8 +1 6.2 7.3
Major household appliances 245 +55 +35 411 1.3 1.8
Housewares (including small appliances)....... 258 +14 +4 +28 | 3.6 3.2
Gift shopf... ..o, 168 +17 -+9 +11 4.2 4.4
Radios, phonographs, television, records, etc.t. .| 221 +133 485 +355 1.6 2.4
Radios, phonographs, television4........... 174 4167 | 4114 +81 1.4 2.0
Records, sheet music, and instruments4...... 125 - +9 —4 +6 | 4.4 4.6
Miscellaneous merchandise departments. .. .. 313 +8 +2 +17{ 3.4 3.2
Toys, games, sporting goods, and cameras.'. ...} 290 +8 +3 +21 5.8 5.2
Toysand games. ......covvveevennnnnn o) 234 +5 +6 +25 6.3 5.3
Sporting goods and cameras................ 146 +10 0 +16 5.1 4.8
AZEALE .« va st tnnnennnnnessanosinenonnens 262 46 —1 413 3.1 2.9
Candy t. .ot e e 198 +8 0 +10 1.2 1.2

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

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales ? 1941 average monthly sales=100 2
Num-
ber of | Sales during (Setno&:ksf August Sales during Stocks at end
Department stores period m nt(l)l) g period of month
report- o
ing
An Eight Au 1950 1949 1950 1949
losg | months| (Ui | 1050 | 1949
1950 Aug. | July | Aug. | Aug. | July | Aug.
BASEMENT STORE—total................. 199 +9 —4 +16 1 2.4 23] 183 167 | 168 | 444 | 355 | 384
Domestics and blankets*. ................... 135 +27 +7 +19 1.8 ) U RN SRR IRV PPUMIP PP P
Women’s and misses’ ready-to-wear. .. 192 +5 —8 +17 2.1 1.
Intimate apparel 4. . e .| 169 +10 -1 +24 2.4 2.
Coatsandsuits ¢.........oiiiiinnn.n. 180 +2 —13 —+10 2.3 2.
Dresses .. . e et ., 175 -1 —12 +7 1.3 1.
Blouses, skirts, and sportsweard............ 158 +6 —6 +27 2.0 1.
Gitls  Weard. .. i ieeei it 124 14 -3 +15 1.7 1.
Infants’ weard. . ... ..ooviviiiniiin 119 +5 —2 420 2.7 2.
Men’sand boys’wear. ...................... 158 +10 —1 +15 3.0 2.9 184 174 167 557 460 487
Men'sweart. . ...oviiiiniiiiiiininannann 135 +7 -1 16 3.2 2.9 o e
Men'sclothing4. ........ ... .. .0t 91 +4 -2 414 3.6 3.3 e
Men's furnishings 4 ......... .. . ool 117 +-9 -1 +18 2.9 2% 2 VY AU DI PO N D
Boys weart, .. ... . it 118 +17 +1 +9 2.5 2% A TRV DRV DI [N DI NN
Housefurnishings........................... 102 +16 +3 +22 2.8 2.7 180 146 155 504 418 413
Shoes.......oviviiiiiii i 124 +13 0 +81| 3.6 3.8 147 | 126 131 530 | 439 | 506
NONMERCHANDISE—total 4............... 167 +11 +1 ® ® [OJ FP IV P N D e
Barber and beauty shopt...................... 70 +1 +2 (5 ¥ (O PP VU PR PV N

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 mouths’ supply on hand at the end of the month in terms of sales for that month. R

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks
index js derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of
sales and st?jcks by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858
‘were reversed.

For movements of total department store sales and stocks see the indexes for the United States on p. 1525. .

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included
in group and total indexes. 5 Data not available,

NoTE.—Based on reports from a group of large department stores located in various cities throughout the country. In 1949, sales and stocks
at these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

SALES, STOCKS, ORDERS, AND RECEIPTS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES * [Weeks ending on dates shown. 1935-39 average =100]
[In millions of dollars]
Reported data Derived data 1 Without seasonal adjustment
Out- . New
Vear or month (Stzltejl Stocks | standing R&?&E’fs orders 1949
for (end of orders for (total June 4 June 3
month) month) (end of month) for
month) month)
1
1942 average... 179 599 263 182 192
1943 average...| 204 500 530 203 223 July July
1944 average... 227 535 560 226 236
1945 average. .. 255 563 729 256 269 Jan
1946 average. .. 318 715 9209 344 327 : Jan
1947 average. .. 337 826 552 338 336 ’ Aug Aug
1948 average. .. 352 912 465 366 345 : 8 1
1949 average... 333 859 350 330 331 _
1949—Sept....| 334 862 501 393 481 Feb. Feb. 20 2
Oct..... 343 952 444 433 376 Sept. Sept.
Nov.....{ 397 990 350 435 341 1 1 3
Dec..... 583 788 296 381 327 M M 4
1950—Jan.. .. . 256 787 390 255 349 ar ar Oct
Feb.....| 247 854 393 314 317 :
‘IXIar.. AN 22(9) 322 3%6 386 319
Prec... 1 2 271 325 270
May. .|| 330 906 248 310 287 Apr. Apr
June. ... 317 833 369 244 365 Nov.
July.... 292 789 693 248 572
Aug..... 33t 918 755 460 522
Sept.....| 2369 »1,028 2701 2479 2425 May May
? Preliminary. r Revised.
1 These figures are »ot estimates for all department stores in the
United States. Figures for sales, stocks, and outstanding orders are
based on actual reports from the 296 stores. Receipts of goods are
derived from the reported figures on sales and stocks, New orders Note.—For description of series and for back figures, see BULLETIN
are derived from estimates of receipts and reported figures on out- | for September 1944 pD. 874-875.
standing orders. !
Back figures—~Division of Research and Statistics.
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year}]

Nine| Nine; Nine] Nine
Sept.; Aug. mos, Sept.| Aug. mos Sept.; Aug. mos. Se
A A ept.| Aug. | mos,
19501950 1950 195011950 1950 19501950 1950 19501 1950 | 1950
United States..|?+11| 118 6 (I,::Ieveland-cont 421l 425 47 Chicago....... 210! 422 -6||Kansas City—
riel ... .. .... cont.
Boston oo X2 14 3 icesburen (1| +i7) 424 || Ghiceso. .- P 28 13| omaha..... ...
Portland......| 0 42| —g|| Wheeling!.... | +10 +28 45| porcNyaynes, [{o416 t25 7| Qklahoma City
Boston Area....| 6| +16; <-4||Richmond..... +-10| 417 4| Indianapolis 1. 414! 24| -5 SAeevanns
Dé)wntown 16| 116 +3 \BN'E}shington 1, 411 iig i.; Eerrtiv[ Haute 1,.. +_!1-§ ++g ig %ﬁllas ..... 7
0Ston. . v.eue 6 1 altimore. .... es Moines. ... 1 reveport.....
Springfield. ....] 3| 411 0l| Hagerstown....| <25 <21 -}8|f Detroitt....... +13;{ 425 +7|| Corpus Christi..| 5| +32 412
Worcester......| +13{ 18| 1| Asheville, N. C.{ 41 47 —tjFlinti......... +28! 427 417} Dallast...,.... +14| 26| 13
Providence...,.| -+12| 420 <3| Raleigh........ +8| 413{ +5|| Grand Rapids..] +36| +38 -16{] Fort Worth....| 415 --24 +13
New York +8 417 42 Winston-Salem.| 11| 417 -3|f Lansing........ 229 +28| +15!| Houstont...,..| +17| 426/ -9
Bridgeport i. . .. 413 430 +8 Charleston, S, C.| +2| +16! +10|! Milwaukee!....| +8| 429 -6|[ San Antonjo.. +22; +24] 417
Newzgxrgl e 18 17| 43 Columbia...... 416 4+19] 4-5|| Green Bay i....[»+13] +15 0| San Francisco |» 415 +12 A7
Albaay .00l T8l Tig To|| Greenville, . C.| +11| +14 9| Madison....... +2i 18| R4fign D Ranes .'f-_ I21 115 To
Binghamton. .| +10) 419 +2 Lynchburg..... iy e St. Lowis......| 101 +13 48] Tucson, ... 1134y 10
uffalol.....,. 1 fhmand T ort Smith..... akersfield 1....|?
Elmira. _......| +21) 29| +10| Richmond_....| +10 +21) +6 7 3iia Rocki)[| +12| +9| 6| Fresnot....... 216 +26] +13
Niagara Falls.. || +14] +15| 7)| GRigton, W.Va.l +15 +32) +17) g havifle +14| +16| 410/ Long Beach .. ]| »-t6 6| 4
New York City 1| +7| +16| 1| Huntington....| +31 +22| +8| PSS | T1a) 121 "Jo|| Los Angalest.. |r 414 +o 15
Poughkeepsie,..| 6] 12| 1i|Atlanta.......|p127+15 48| Quincy........ +7 4200 +4i Oakland and
é{%chestgr(;. cees +¢(2) -_Hg +¢11 Ilzslli.rx'gxilngham 1, +_|£g +-I%§ i; gasigt. I.l,ouis.. +—1(2) +—!1-2 1—4 RBerkehey 1, g 418 14 +7
chenectady., . . — obile........ t. Louis®. ..., 3 4]t Riverside an
Syracusel...... +412{ +15| --5i| Montgomery 1..| 419] -+13] 47| St. Louis Area..| -9 412 4| San Bernardino| +24| -+17 413
Utica.......... 416| 418 6|l Jacksonvillet,..| 48 +15 4| Springfield..... +6| 418 +7|| Sacramentot...| +17, 412} +10
s _ Miamit...... | 419 427 411ff Memphist. ., ... +9{ +14| 45| San Diegot,...] 14 420/ 412
Philadelphia...| +12) +19) 46 5ando +11| 420 +8 San Francisco 1, |7 +13| +15| -+7
Trentonl...... +13| 4221 410 71 EA00. - - 24 17| 413||\Minneapolis...| 4 +19| 14 Son Jgsaé‘f s " s 127 Fs
Lancaster1... .. +10| +29{ 9| Atlarfta R 150 +18] 11 Minneapolis &...| 6] 426 -8 Santa Rosad...| 7| -8 =3
Phxladelphla b 2y 6 A cneta St. Pault...... +11) 438 8 tt
Reading1. ... .. F17) o )| Augusta......| 420 28 46 Duluth- Stackton. ... |7 +11] 418 43
lekes»Barre L. 46 +11 43 I\/Faggxll B Tis 150 I Superior L. . ... 11} 421y 44| VRISIO and
....... + 15 Napal........\24+12) 47 <2
YorkL.......| F11| 220 46l gome 10000 sl 321 43|\ Kansas City. .. [p+12) +19|  +7|| Boise and
Cleveland. . ... +20| +24) 47| Savannah.,....|P+13] +17] +11|i Denver...... .| 4ty 11 45 ampa....... 248 +5 0
kront,.......! +19| 424{ 6| Baton Rouge!..| —8 —1i —4)i Pueblo........ 4281 +7| Portland....... z-+11| 11 45
C?,ntpn L......] 20| +26{ +9[| New Orleans®..| -6/ -4 4| Hutchinson... 49| 418 -4l| Salt Lake City L.} 16| +17 47
Cincinnatit....| 14| +23] 47| Jacksont?,.....| <3| +13] 48| Topeka..... ool A4S| 4191 5|t Beltingham ., .! +$26] --34] 428
Cleveland 1. .... —+19| 421 6] Meridian...... +21 46 0| Wichita........| <8/ +24/ 5| Everettt..... 4 421 4S5
Columbust. ..., +12| 417 4-2{| Bristol........ +51 42| 42| Kansas City....| 18} -}28 9| Seattle?....... +20| +13| 49
Springfield 1. ., 49| 418 44l Chattanoogai..| +33 425 18| Joplin......... 43| +30| +14|| Spokane?l...... +14| 414 8
Toledot, ..., +11) +14 43} Knoxville L. .. 49| 13| 4-4{ St. Joseph. . +6| +13] 42l Tacomal......] +20 +16/ +12
Youngstown i +17] +18| +-3)| Nashvillet. ... +16] 419 49| Lincoln........| & | (® | # —3[| Vakima?l.,....| »+8 <43 -3
? Preliminary. r Reviged.
:]IDnciexes tfor thlesglcmes :'nl:glv be obigmggson request from the Federal Reserve Bank in the district in which the city is Iocated
ata not available. ive months
COST OF LIVING
Consumers’ Price Tndex for Moderate Income Families in Large Cities
[Index numbers of the Bureau of Labor Statistics, 1935-39 average =100]
v th Al it Food Apparel R e s House | yiicceit
ear or mon items 00 ppare ent tricity, an oW iscellaneous
refrigeration furnishings
122.5 132.5 115.3 141 .4 112.5 111.7 104.6
92.4 84.1 87.9 100.7 100.0 84.2 98.4
100.2 96.6 101.7 104.6 99.7 100.5 101 .1
105.2 105.5 106.3 106.2 102.2 107.3 104.0
116.5 123.9 124.2 108.5 105.4 122.2 110.9
}ggg {220 }ggg iggo 18;7 125.6 115.8
. .1 . .2 109.8 136.4 121.3
128.4 139.1 145.9 108.3 110.3 145.8 124.1
139.3 159.6 160.2 108.6 112.4 159.2 128.8
159.2 193.8 185.8 111.2 121.2 184.4 139.9
171.2 210.2 198.0 117.4 133.9 195.8 149.9
169.1 201.9 190.1 120.8 137.5 189.0 154.7
1949—?;1%115%)..........., ....... }ggg ggig 1285;% ig(l)g 135.8 184.8 154.8
ptember. ..... o0l . . . . 137.0 185.6 155.2
October. ...vvvviieiinnenns 168.5 200.6 '186.8 121.5 138.4 185.2 155.2
November........coiuvene. 168.6 200.8 186.3 122.0 139.1 185.4 154.9
December....... 167.5 197.3 185.8 122.2 139.7 185.4 155.5
1950-JanUary...ovovenecnensasas 166.9 196.0 185.0 122.6 140.0 184.7 155.1
Februaty....c.cveevinenan. 166.3 194.8 184.8 122.8 140.3 185.3 155.1
Max:ch...............‘.... 167.0 196.0 185.0 122.9 140.9 185.4 155.0
April........ cerrereeansens |V 167.3 196.6 185.1 123.1 i41.4 185.6 154.8
May..ooeieniraonnvrnoncins 168.6 200.3 185.1 123.5 138.8 185 4 155.3
June,.....ioiiiiiiiiiinnen 170.2 204.6 185.0 123.9 138.9 185.2 155.3
July. ccieiiieiiiiiieiiinas 172.5 210.0 184.7 124.4 139.5 186.4 156.2
August......... Ceserrereas 173.0 209.0 185.9 124.8 140.9 189 .3 158.1
September....vveierininnn. 173.8 208.5 190.35 124.8 141.8 195.4 158.8

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

[Index numbers of the Bureau of Labor Statistics.

1926 =100]

Other commodities

Al || g Ray | Vjanu-
arm : aw ac-
com- Hides Fuel | Metals 5 Chemi- | House-
Year, month, or week | yoq;. || prod- | Foods and |Textile| and | and | BEld leqlsand] fur. | Mis. | mate- ) tured
ties Total ||leather | prod- |lighting| metal | '€ | allied | nish- | cella- | T8 pmt -
prod- ucts mate- | prod- rial prod- ing neous ucts
ucts rials | ucts S 1| "ucte | goods
95.3 Il 104.9 99.9 91.6 il 109.1 90.4 83.0 | 100.5 95.4 94.0 94.3 82.6 97.5 94.5
4 88.3 90.5 85.2 |} 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 84.3 88.0
.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55.1 70.3
9 51.4 60.5 71.2 86.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 56.5 70.5
.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 63.6 78.2
.0 78.8 83.7 | 77.9 89.6y 70.9 | 73.5| 86.4 | 85.3 79.0{ 80.6| 68.3 77.1 82.2
.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
3 86.4| 855 85.3( 104.6| 76.3 77.6 | 95.7 | 95.2{ 82.6| 89.7| 77.8| 8.8 | 87.2
.6 68.5 73.6 | 81.7 92.8 | 66.7 76.5 | 95.71 90.3 77.0 1 86.8 | 73.3 72.0 | 82.2
.1 65.3 70.4 81.3 95.6 69.7 73.1 04 4 90.5 76.0 86.3 74.8 70.2 80.4
.6 67.7 ) 71,3 83.0/100.8 73.8| 71.7| 95.8; 94.8| 77.0| 885} 77.3 71.9 | 81.6
.3 82.4 82.7 89.0 |} 108.3 84.8 76.2 99.4 1 103.2 84.4 4.3 82.0 83.5 89.1
.8 || 105.9 99.6 95.5 || 117.7 96.9 78.5 | 103.8 | 110.2 95.5 | 102.4 89.7 § 100.6 98.6
.1 | 122.6 | 106.6 96.9 || 117.5 97.4 80.8 | 103.8 | 111.4 94.9 | 102.7 92.2 § 112.1 | 100.1
.0 || 123.3 | 104.9 98.5 || 116.7 98.4 83.0 [ 103.8 | 115.5 95.2 | 104.3 93.6 § 113.2 | 100.8
.81 128.2 | 106.2 99.7 i 118,11 100.1 84.0 | 104.7 | 117.8 95.2 | 104.5 94.7 § 116.8 | 101.8
.1l 1489 | 130.7 | 109.5 |} 137.2 ; 116.3 | 90.1 | 115.5 | 132.6 | 101.4 | 111.6 | 100.3 | 134.7 | 115.1
.11 181.2 ] 168.7 | 135.2 || 182.4 | 141.7 [ 108.7 | 145.0 | 179.7 { 127.3 | 131.1 | 115.5 | 165.6 | 146.0
.11/ 188.3 | 179.1 | 151.0 ;| 188.8 | 149.8 | 134.2 | 163.6 [ 199.1 | 135.7 | 144.5 { 120.5 | 178.4 | 159.4
.G || 165.5 | 161.4 | 147.3 |1 180.4 | 140.4 | 131.7 | 170.2 [ 193.4 { 118.6 | 145.3 | 112.3 } 163.9 | 151.2
1949—September...,..) 153.5j| 163.1 | 162.0 { 145.3 || 181.1 | 139.0 { 129.9 | 168.2 | 180 .4 | 117.6 | 142.9 | 109.6 | 162.0 | 150,1
October. .,.....} 152.2 | 159.6 | 159.6 | 145.0 || 181.3 | 138.0 ; 130.6 | 167.3 | 189.3 | 115.9 | 143.0 | 109.0 § 160.4 { 149.1
November...... 151.6 || 156.8 | 158.9 | 145.0 |: 180.8 | 138.0 { 130.2 | 167.3 | 189.6 | 115.8 | 143.4 | 109.7 | 160.4 | 148.2
December......| 151.2 |] 154.9 } 155.7 | 145.4 || 179.9 | 138.4 | 130.4 { 167.8 { 190.4 | 115.2 | 144.2 | 110.7 | 159.5 | 147.9
1950—January..... ... 151.5 ]} 154.7 | 154.8 | 145.8 ]| 179.3 | 138.5 | 131.4 | 168.4 { 191.6 | 115.7 | 144.7 | 110.0 ] 159.8 | 148.2
L7 159.1 | 156.7 | 145.9 || 179.0 | 138.2 1 131.3 | 168.6 | 192.8 | 115.2 ; 145.2 | 110.0 | 162.4 | 149.1
711 159.4 | 155.5 | 146.1 || 179.6 | 137.3 |1 131.5 | 168.5 | 194.2 | 116.3 | 145.5 { 110.7 | 162.8 | 148.9
911 159.3 | 155.3 | 146.4 || 179.4 | 136.4 | 131.2 | 168.7 | 194.8 | 117.1 | 145.8 { 112.6 | 162.5 | 149.4
9|l 164.7 | 159.9 | 147.6 || 181.0 | 136.1 | 132.1 | 169.7 | 198.1 | 116.4 | 146.6 | 114.7 | 166.3 | 152.2
.311165.9 1 162.1 | 148.8 || 182.6 | 136.8 | 132.7 | 171.9 | 202.1 | 114.5 | 146.9 | 114.7 § 167.7 | 153.5
0|l 176,0 ) 171.4 | 151.5 |[c187,2 | 142.6 | 133.4 | 172.4 | 207.3 { 118.1 | 148,7 } 119.0 ] 175.8 | 158.0
August........ r166.4 {|7177.6 | 174.6 | 155.5 ||r195.6 |7149.5 | 134.4 |r174.3 {r214.0 (r122.5 |r154.1 |r124.3 }r179.1 | 161.2
September..... 169.5 |} 180.4 | 177.2 | 159.2 }| 202.8 | 158.2 | 135.1 | 176.7 | 219.6 | 128.5 | 159.2 | 127.4 | 181.7 | 164.0
Week ending:?
1950—Aug. 22........ 166.0 {1 176 .4 | 174.4 | 155.1 ¢[....... 149.2 | 134.4 | 174.9 | 215.1
Aug. 29...,....] 167.2 )| 179.5 | 176.5 | 155.4 [}....... 149.6 | 134.5 | 174.8 | 216.1
Sept. 7111795 | 177.2 1 156.5 [}....... 152.8 | 134.7 | 174.7 | 218.2
Sept. .1 182.0 | 178.9 | 157.8 [}....... 156.0 | 134.9 | 176.0 | 220.7
Sept. 8 (| 181.3 | 179.0 | 159.2 ||....... 161.1 | 134.9 { 176.0 | 221.8
Sept. 26 L4 || 180.2 { 177.4 | 159.4 {|....... 161.9 | 134.9 { 176.4 | 221.3
Oct. 81 179.1 | 175.3 1 160.0 {|....... 161.7 | 134.9 | 177.1 | 222.0
Oct. 4 177.9 1 172.6 | 160.8 §l....... 162.2 | 135.0 | 177.5 | 222.0
Oct, 71 177.9 ] 173.9 | 160.8 }|....... 162.2 | 135.4 | 177.8 | 221.4
Oct. 24 168.9 [} 178.7 | 174.0 | 160.8 {|....... 162.0 | 135.5 | 178.1 | 220.1
1949 1950 1949 1950
Subgroups Subgroups
Sept. | June | July | Aug. | Sept Sept. | June { July { Aug. | Sept.
Farm_Products: Metals and Metal Products:
Graing. .....oceviiiiiinannn 156.4 169.3] 173.5} 167.7| 166.5 Agricultural mach. & equip...| 143.8| 143.7] 143.9|r145.5| 150.2
Livestock and poultry....... 186.61 197.5; 215.81 217.3| 211.3 Farm machinery. ..... vee..] 146.4| 146.0) 146.2|7147.7] 152.7
Other farm products........ 149 .8f 145.0} 151.8} 155.3} 164.3 Ironandsteel.............. 164.0} 169.4]7169.8}7171.0} 172.1
Motor vehicles..... 177,14 175.1] 175.117176.1} 176.5
Dairy products............. 153.5] 135.9{ 141.8} 148.0] 154.7 Nonferrous metals 135.7; 148.4{ 150.6] 156.3] 166.1
Cereal products. ........... 143.7f 145.6] 151.2{ 154.9| 155.5 Plumbing and heating....... 154.6] 156.3{r156.5|7164.6| 166.9
Fruits and vegetables. . 126.9; 140.51 137.0! 132.0] 131.0|| Building Materials:
215.1} 223.7} 240.7; 240.2| 241.0 Brick and tile........... . 161.8| 164.3} 167.4| 167.8] 168.7
137.8) 133.1} 145.1§ 154.1| 158.6 Cement. . 133.0] 134.9) 135.3) 135.5| 136.2
Lumber. . 279.8] 322.6| 338.0]7357.6] 371.0
183.8] 184.8{7185.8|7191.4] 194.8 Paint and paint mate 14411 137.7] 138.6]7142.4} 146.0
204.8) 202.1}7219.817238.2} 264.0 Plumbing and heating 154.6| 156.3{7156.5]7i64.6} 166.9
175.5] 180.6] 185.3| 192.3| 196.8 Structural steel......... .o 178.8| 191.6! 191 .6{ 191.6| 191.6
Other leather products...... 141,1{ 143.1} 143.1[#151.3| 151.3 Other building materials..... 168.9] 175.0[r177.4{7178.,9] 182.8
Textile Products: Chemicals and Allied Products:
Clothing. .. .oovveviennnn. 144.8] 143.8] 144 3|r145.2} 146.7 Chemicals.....oovvvuevnenn 117.2] 117.3] 119.3}r122.1| 125.6
Cotton goods.......... 174.8] 173.8|r190.7| 206.8] 221.6 Drugs and pharmaceuticals. .| 125.0} 122.7| 129.1] 135.0] 153.4
Hosiery and underwear 98.4] 97.7] 99.2| 101.2} 104.8 Fertilizer materials...... .o 120.4] 108.4i0110.1]7112.1} 111 .4
Silk. veeeeaes] 49.2] 49.3] 60.3[ 65.6] 64.9 Mixed fertilizers............ 108.2} 103.3} 103.0} 103.0} 103.0
Rayon and nylon ........... 39.6f 39.9| 40.7} 41.3} 41.7 Oilsand fats......covvvenn. 118.4 111.9¢ 125.7} 141.7} 161.6
Woolen and worsted goods...| 150.4{ 148.3{7150.9{7157.7| 178.2[| Housefurnishing Goods:
Other textile products....... 181.5} 164.5] 168.5{ 181.5] 191.3 Furnishings........cov0un.. 149.1] 154.2(r156.2{r163.2} 168.2
Fuel and Lighting Materials: Furniture..... e 136.6] 139.4| 141.0|r144.6] 149.8
Anthracite................. 138.6| 140.1] 141.0f 142 1| 142.8 ] Miscellaneous:
Bituminous [€T:) 190.5) 192.1] 191.9{ 192.5| 193.1 Auto tires and tubes........ 60.6] 67.0! 68.7} r75.0] 77.4
..................... 222.2} 225.6] 225.6| 225.6| 225.6 Cattlefeed. ...............{ 190.3} 213.2] 240.5} 205.6{ 203.8
Electrxmty ...... eereiaaaes 68.9( 67.0] 67.0l......1...... Paperand pulp............ 156.5] 155.6] 159.9} 163.9} 167.1
...................... 89.3| 87.3f 88.3] 838.1l...... Rubber, crude....... veeee.] 37.21 63.4| 78.4] 106.11 114.7
Petroleum products ......... 109.1] 113.9| 115.5{ 116.8] 117.8 Other miscellaneous. 121.2] 120.7} 121.7} 125.4) 127.7
r Revised.
L Weekly indexes are based on an abbreviated sample not comparable with monthly data.
Back figures.—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

[Estimates of the Department of Commerce. In billions of dollars]

RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Seasonally adjusted annual rates
Annual totals by quarters
1949 1950
1929 | 1933 { 1939 | 1941 | 1946 | 1947 | 1948 | 1949 =
2 3 4 1 2
Gross national product. .................. 103.8) 55.8] 91.3| 126.4| 211.1| 233.3] 259.1| 255.6] 255.2] 254.4! 253.8| 262.5] 269.9
Less: Capital consumption allowances......... 8.8 7.2 8.1 9.3 12.2{ 14.8/ 17.4 18.8{ 18.7| 18.9] 19.3] 19.7] 20.4
Indirect business tax and related liabilities. 7.0 7.1 9.4| 11.3] 17.3| 18.7] 20.4{ 21.3} 21.2} 21.7| 21.5) 21.7] 22.7
Business transfer payments.............. .6 7 .5 .5 .6 i N 7 -7 .7 .7 .7 .7
Statistical discrepancy..............000. ~.1 1.2 1.4 1.6 1.7 .3 —2.91 —1.9f —2.9] —3.6] —1.9f 3.4{I—-2.4
Plus: Subsidies less current surplus of govern-
ment enterprises. . ... .c.cverreoionn eeee - a1 M .5 A -9 —1 .0 1 .3 .0 .0 .2 .5
Equals: National income.................. 87.4] 39.6; 72.5| 103.8; 180.3] 198.7} 223.5| 216.8) 217.8| 216.7| 214.2| 217.2] 229.0
Less: Corporate profits and inventory valuation
adjustment. ... ... ..ot 10.3| —2.0 5.8 14.6; 18.3{ 24.7 31.8] 29.9] 30.4] 31.8/ 28.4! 28.4| 35.0
Contributions for social insurance........ .2 .3 2.1 2.8 6.0 5.7 5.2 5.7 5.6 5.6 5.7 6.7 6.9
Excess of wage accruals over disbursements .0 0 .0 .0 .0 .0 .0 O —-.3 .0 .0 0 .0
Plus: Government transfer payments. ........ .9 1.5 2.5 2.6] 10.9f 11.1] 10.6| 11.6[ 11.7{ 11.9] 11.8{ 20.9] 14.2
Net interest paid by government. ... .. 1.0 1.2 1.2 1.3 4,4 4.4 4.5 4.7 4.6 4.7 4.7 4.7 4.7
Dividends............ R 5.8] 2.1 3.8 4.5 5.8 6.6 7.5 7.8] 7.7 7.4 8.2 8.1 8.1
Business transfer payments......... .. .6 T .5 .5 .6 7 N 7 .7 7 .7 7 7
Equals: Personal income. ................. 85.11 46.6 72.6{ 95.3] 177.7| 191.0| 209.5| 206.1| 206.8{ 203.8| 205.4] 216.4{ 214.7
Less: Personal tax and related payments. . . 2.6 1.5 2-4) 3.3| 18.8] 21.5| 21.2] 18.7| 18.7| 18.7{ 18.7| 18.7\ 19.2
Federal.........oooovnuis N 1.3 .5 1.2 2.0 17.2) 19.6] 19.0| 16.2} 16.2f 16.2f 16.1| 16.1} 16.6
Stateandlocal.................... .. 1.4 1.0 1.2 1.3 1.6 1.9 2.2 2.5 2.5 2.5 2.5 2.6 2.6
.Equals: Disposable personal income.......| 82.5| 45.2| 70.2; 92.0| 158.9; 169.5| 188.4| 187.4/ 188.2| 185.1| 186.8| 197.7| 195.5
Less: Personal consumption expenditures...... 78.8| 46.3| 67.5] 82.3| 146.9| 165.6] 177.4} 178.8{ 178.4| 179.0{ 180.6| 182.4| 184.5
Equals: Personalsaving................... 3.7 ~1.2) 2.7 9.8 12.0f 3.9 109/ 8.6 9.8 6.2 6.2 15.3] 11.0
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
. Seasonally adjusted annual rates
Annual totals by quarters
1949 1950
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949
2 3 4 1 2
Nationalincome.............cooiiivinunn, 87.4] 39.6( 72.5| 103.8) 180.3] 198.7| 223.5| 216.8| 217.8| 216.7| 214.2{ 217.2{ 229.0
Compensation of employees 50.8) 29.3( 47.8 64.3) 117.1] 128.0| 140.2( 140.6| 140.5| 140.0| 140.2| 142.3] 147.6
Wages and salaries ? 50.21 28.8| 45.7f 61.7] 111.2] 122.1| 134.4| 134.2{ 134.2} 133.6| 133.6| 135.2] 140.2
Private....... 45,2} 23.7) 37.5| 51.5] 90.6{ 104.8| 115.7| 113.7] 114.0{ 113.0! 112.7| 114.3| 119.2
Military . .3 .3 4 1.9 8.0 4.1 4.0 4.3 4.2 4.3 4.6 4.5 4.5
Government 4.6 4.9 7.8 8.31 12.7| 13.2{ 14.71 16.1] 16.1] 16.3] 16.4{ 16.4] 16.5
Supplements to wages and salarie; .6 .5 2.1 2.6 5.9 5.9 5.8 6.4 6.3 6.4 6.6 7.1 7.4
Proprietors’ and rental income 3 19.7 7.2] 14.7] 20.8| 42.0| 42.4{ 47.3] 41.7| 42.2| 40.11 40.7] 41.5] 41.3
Business and professional........ 8.3 2.9 6.8 9.6| 20.6] 19.8| 22.1f 2t1.0| 21.1} 20.7| 20.6{ 21.4; 22.3
Farm.........ooveen. 5.7 2.3 4.5 6.9 14.8| 15.6] 17.71 13.4] 13.77 12.2] 12.8] 12.8] 11.8
Rental income of persons................ 5.8 2.0 3.5 4.3 6.6 7.1 7.5 7.3 7.4 7.2 7.3 7.3 7.2
Corporate profits and inventory valua-
tion adjustment.................... 10.3] —2.0f 5.8 14.6| 18.3| 24.7| 31.8{ 29.9( 30.4] 31.8/ 28.4 28.4| 35.0
Corporate profits beforetax. ......... 9.8 .2 6.5 17.2] 23.50 30.5| 33.9y 27.6| 26.4) 28.2y 27.6] 29.2] 37.4
Corporate profits tax lability.......... 1.4 .5 1.5 7.8 9.6/ 11.9| 13.0/ 10.6] 10.0; 10.8]/ 10.6f{ r12.0{ 15.1
Corporate profits after tax............. 8.4] —.4 5.0 9.4/ 13.9( 18.5| 20.9| 17.0; 16.4] 17.3| 16.9] r17.2] 22.2
Inventory valuation adjustment.......... 5P =2.1] —-.7| -2.6{ ~5.2] —5.8] —2.0 2.2 3.9 3.7 .8 —.7| -2.3
Netinterest.......oooovviieieeeeineasn 6.5/ 5.0 4.2 4.1 2.9 3.5] 4.1 4.7 4.7) 4.8) 4.8 5.0f 5.0
r Revised.

1 Less than 50 million dollars.

2 Includes employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment,

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

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the period
1929-38, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed -breakdown
for the period 1939-49, see Survey of Current Business, July 1950. For a discussion of the revisions, together with annual data for the period
‘13929—38,. Se; also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1938 shown in that issue of the BULLETIN have since

een revised.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued

[Estimates of the Department of Commerce.

In billions of dollars]

GROSS NATIONAL PRODUCT OR EXPENDITURE

Annual totals

Seasonally adjusted annual rates
by quarters

1949 1950
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949
2 3 4 1 2

Gross national product................... 103.8] 55.8| 91.3| 126.4] 211.1] 233.3{ 259.1| 255.6] 255.2| 254.4| 253.8} 262.5| 269.9
Personal consumption expenditures..... 78.8| 46.3] 67.5| 82.3| 146.9] 165.6| 177.4| 178.8| 178.4] 179.0| 180.6} 182.4| 184.5
Durable goods. . .....covvviivinnananns. 9.4 3.5 6.7 9.8] 16.6{ 21.4f 22.9; 23.8] 23.0{ 24.7| 25.3] 26.9] 26.7
Nondurable goods.......oovvvveiennnns 37.7| 22.3] 35.3] 44.0[ 85.8] 95.1| 100.9| 98.5| 99.2| 97.6; 97.9| 97.5[ 99.0
T A LT S 31.7| 20.6{ 25.5| 28.5| 44. 49.11 53.7{ 56.4| 56.2{ 56.6{ 57.4] 58.0} 58.8
Gross private domestic investment...... 15.8 1.3 9.9 18.3] 28.7{ 30.2| 43.1| 33.0( 31.3| 32.1] 31.2] 40.5! 45.9
New construction®..........coviiuunen. 7.8 1.1 4.9 6.8 10.3( 13.9| 17.7; 17.3] 16.8{ 16.9| 18.2} 19.9/ 20.9
Producers’ durable equipment........... 6.4 1.8 4.6 7.7] 12.3; 17.1] 19.9} 19.5] 19.8] 19.4| 18.7] 19.3} 21.6
Change in business inventories........... 1.6] —1.6 .4 3.9 6.1 —.8 5.5 -3.7{ —5.3| —4.2| —5.7 1.3 3.4
Net foreign investment. ................ .8 .2 9] 1.1 4.6| 8.9 1.9 4 1.3 A -7 ~1.9] —2.0

Government purchases of goods and
services. . ... ... ... i 8.5| 8.0] 13.1| 24.7] 30.9| 28.6] 36.6] 43.3| 44.3] 43.2| 42.8{ 41.4] 41.4
chera,l ................................ 1.3 2.0 {g {gg g{l)g 15.8| 21.0F 25.3| 26.6{ 25.1| 24.3| 22.6] 22.6

- N . . .
NODWAT -+« v onoe ool } 1.3 2.00 3790 32 2.5} 17.1) 21.5| 25.7; 26.8) 25.8; 24.6/ 22.8 22.8
Less: Government sales ? (O] ® ® ® 2.7 1.3 5 . .2 . .3 .3 .2
Stateand local............. eteeaaeean 7.2 5.9 7.9 7.8] 10.0; 12.8 15.6] 18.0{ 17.7| 18.2 18.5/ 18.9| 18.8
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates|
Wages and salaries
W d salary disb Le P s
age and salary disbursements 38 em- ro- ends
Per- ployee Other | prietors’| and T;:;‘S' I\I‘?n-l
Year or month sonal Total C l():ontri- labor‘ and1 per-l oy a%u;;:l .
income otal om- P— utions | incomes | rental sona. e
receiptst 1(}};?1 modity D&igf;" Service | Gov- for income® | interest mentsi income?
burse- || Produc- { . qis {indus- | ern- | social income ’
ments || ing in- tries tries | ment | insur-
dustries ance

1929, . 0iiiivinnnn 85.1 50.0 50.2 21.5 15.5 8.2 5.0 1 .5 19.7 13.3 1.5 76.8
1933.... .0t 46.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 4 7.2 8.2 2.1 43.0
1937 ceviiinnnenns 74.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
1938, et 68.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
1939, .o 72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
1940, .. ..o iivinnn 78.3 48.9 49.6 19.7 14.2 7.3 8.5 7 .6 16.3 9.4 3.1 71.5
1941, . ... 95.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
1942, ... iviiinns 122.7 80.7 81.9 39.1 18.0 8.6 16.1 1.2 .7 28.4 9.7 3.2 109.4
19430000 150.3 103.6 105.4 49.0 | 20.t1 9.5 26.8 1.8 .9 32.8 10.0 3.0 135.2
1944, ... oloiiill 165.9 114.9 117.1 50.4 22.7 10.5 33.5 2.2 1.3 35.5 10.6 3.6 150.5
1945, ... il 171.9 115.3 117.7 45.9 24.7 11.5 35.6 2.3 1.5 37.5 11.4 6.2 155.7
1946, .. ...l 177.7 109.2 111.3 46.1 30.9 13.7 20.6 2.0 1.9 42.0 13.2 11.4 158.8
1047, 0 iivinennnn, 191.0 119.9 122.0 54.3 35.1 15.3 17.2 2.1 2.4 42.4 14.5 [ 11.8 170.8
1948. . ... Lol 209.5 132.2 134.3 60.2 38.8 16.6 18.7 2.2 2.8 47.3 16.1 11.2 187.0
1949, ..ol 206.1 132.0 134.2 57.0 39.4 17.4 20.4 2.2 2.9 41.7 17.2 12.3 188.2
1949—August. ...... 204.3 131.3 133.5 56.3 39.4 17.3 20.5 2.2 2.9 40.7 16.8 12.6 187.3
September. ...! 203.4 131.6 133.8 56.4 39.4 17.4 20.6 2.2 3.0 39.2 17.0 12.6 187.8
October....... 202.4 130.3 132.5 54.8 39.0 17.8 20.9 2.2 3.0 39.8 17.2 12.1 186.0
November. .. .[ 205.7 131.3 133.4 55.5 39.0 17.8 21.1 2.1 3.1 41.7 17.2 12.4 187.6
December..... 208.4 132.9 135.1 57.0 39.3 17.8 21.0 2.2 3.1 40.6 18.9 12.9 191.1
1950—January...... 214.6 132.2 i135.0 56.7 39.5 17.9 20.9 2.8 3.0 43.5 17.5 18.4 195.2
February ..... 215.4 131.5 134.2 55.8 39.3 18.1 21.0 2.7 3.0 41.0 17.7 22.2 199.0
March. . .1 219.3 133.6 136.4 57.7 39.6 18.1 21.0 2.8 3.3 40.2 18.0 24.2 203.7
April 213.8. 135.3 138.1 59.1 39.7 18.2 21.1 2.8 3.3 39.8 18.2 17.2 198.7
May 214.5 137.7 140.5 60.9 40.1 18.5 21.0 2.8 3.4 41.5 17.8 14.1 198.4
June 217.1 140.2 143 .2 62.7 40.7 18.6 21.2 3.0 3.4 42.3 17.8 13 .4 200.7
July...... 220.7 1417 144.5 63.3 40.9 18.7 21.6 2.8 3.4 45.5 17.8 12.3 202.7
August?...... 223.4 144 .3 147.2 65.2 41.2 18.8 22.0 2.9 3.4 45.9 17.9 11.9 205.3

» Preliminary.

1 Includes construction expenditures for crude petroleum and natural gas drilling.
2 Consists of sales abroad and domestic sales of surplus consumption goods and materials.

3 Less than 50 million dollars.

4 Total wage and salary receipts, as included in “Personal income,"”
Such contributions are not available by industries.

ance.

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. .
8 Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory

valuation adjustment.

is equal to total disbursements less employee contributions to social insur-

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as
well as consumer bad debts and other business transfers,
8 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net
interest, and net dividends paid by agricultural corporations.

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

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

Instalment credit Noninstalment credit
Total
End-of Yo consumer || Total Sale credit Total Single. .
or mon credit 1 instal- Loans? |moninstal-ff SUnC, | Charge | Service
ment ment joans 3 accounts credit
credit Total ||Automobile] Other credit 1
1929...... e eaeaes 6,252 3,158 2,515 1,318 1,197 643 3,094 749 1,749 596
1933. . ..ciiieinniny 3,439 1,588 1,122 459 663 466 1,851 303 1,081 467
1939, .. iiiiinen, .o 7,031 4,424 2,792 1,267 1,525 1,632 2,607 530 1,544 533
1940............. ees 8,163 5,417 3,450 1,729 1,721 1,967 2,746 536 1,650 560
1941, ... 000, 8,826 5,887 3,744 1,942 1,802 2,143 2,939 565 1,764 610
1942, .. 0.l ves 5,692 3,048 1,617 482 1,135 1,431 2,644 483 1,513 648
132 X 4,600 2,001 882 175 707 1,119 2,599 414 1,498 687
1944, ... iiiieinen 4,976 2,061 891 200 691 1,170 2,915 428 1,758 729
1945, ...t .. 5,627 2,364 942 227 715 1,422 3,263 510 1,981 772
1946, .00 vinvnnnnns 8,677 4,000 1,648 544 1,104 2,352 4,677 749 3,054 874
1947, 0 iivinniininnnn 11,862 6,434 3,086 1,151 1,935 3,348 5,428 896 3,612 020
1048, .. ol .| 14,366 8,600 4,528 1,961 2,567 4,072 5,766 949 3,854 963
1949 ...t .| 16,809 10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
1949—August. .. 14,611 9,622 5,223 2,761 2,462 4,399 4,989 957 3,064 968
September 14,957 9,899 5,438 2,876 2,562 4,461 5,058 962 3,123 973
ctober....... 15,336 10,166 5,661 2,986 2,675 4,505 5,170 979 3,197 994
November..... 15,884 10,441 5,880 3,085 2,795 4,561 5,443 996 3,454 993
December. .... 16,809 10,890 6,240 3,144 3,096 4,650 5,919 1,018 3,909 992
1950—January....... 16,368 10,836 6,174 3,179 2,993 4,662 5,532 1,027 3,506 999
February...... 16,159 10,884 6,213 3,256 2,957 4,671 5,275 1,034 3,233 1,008
March 16,338 11,077 6,334 3,355 2,979 4,743 5,261 1,045 3,211 1,005
April... 16,639 11,322 6,511 3,470 3,041 4,811 5,317 1,067 3,241 1,009
May 17,077 11,667 6,733 3,600 3,133 4,934 5,410 1,092 3,290 1,028
June.......... 17,651 12,105 6,995 3,790 3,205 5,110 5,546 1,116 3,392 1,038
July....oooe. 18,295 12,598 7,343 3,994 3,349 5,235 5,697 1,133 3,527 1,037
August?....... 18,843 13,007 7,613 4,107 3,506 5,394 5,836 1,157 3,636 1,043
Septembers....| 19,293 13,329 7,848 - 4,210 3,638 5,481 5,964 1,182 3,737 1,043
» Preliminary. 1 Revised beginning January 1929 to incorporate changes in single-payment loan component.

2 Includes repair and modernization loans insured by Federal Housing Administration.
3 Noninstalment loans (single-payment loans of commercial banks and pawnbrokers). Revised beginning January 1929 to exclude noncon-
sumer loans. For description and back figures see pp. 1466 of this BULLETIN.

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

CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars)

Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Insured
Year or month Indus- § Indus-
Com- Shr)na:anll Indus- trial Credit Miscel- r;ﬂ%‘r Com- Sk';iu Indus- trial | oreqit
Total || mercial trial loan h laneous #) mercial trial loan <
banks: | SO | banks? | com- | “MO%S-|lenders | POSEI| hanks1| €O~ | banks? | com- |WMOES
panies panies ? ization panies panies?
loans 3
643 43 263 219 23 95 {ivveiiedinianens 463 413 38
466 29 246 121 20 50 fo.ooou el 322 202 32
1,632 523 448 131 99 135 96 200 680 827 261 194 237
1,967 692 498 132 104 174 99 268 1,017 912 255 198 207
2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1,431 426 417 89 72 130 91 206 92 784 182 146 236
1,119 316 364 67 59 104 86 123 639 800 151 128 201
1,170 357 384 68 60 100 88 113 749 869 155 139 198
1,422 477 439 76 70 103 93 164 942 956 166 151 199
2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
3,348 {1 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
4,072 B 817 204 160 312 131 739 3,069 1,534 375 318 577
4,650 |{ 1,951 929 250 175 402 142 801 | 3,282 1,737 418 334 712
1949—August. ..., 4,399 ] 1,897 851 230 171 369 134 747 294 143 37 29 66
September. .| 4,461 || 1,922 855 235 172 379 135 763 278 128 34 27 65
October...., 4,505 {1 1,936 858 239 172 385 135 780 272 134 34 26 59
November...| 4,561 ]| 1,944 875 244 173 394 137 794 269 161 36 28 64
December. ..} 4,650 || 1,951 929 250 175 402 142 801 280 232 41 31 69
1950—January....| 4,662 j| 1,957 931 251 175 404 142 802 269 131 37 27 59
February....} 4,671 |} 1,973 928 254 174 408 142 792 268 126 34 25 61
March......| 4,743 || 2,026 936 258 176 421 143 783 336 163 43 31 78
April.......| 4,811 || 2,066 945 262 178 431 144 785 307 154 37 28 70
May ve.o 4,934 | 2,134 959 267 182 450 145 797 348 168 43 32 83
June.. ..... 5,110 | 2,233 978 275 187 474 147 816 379 175 46 34 93
July....... , 2,316 995 282 192 495 149 826 381 166 45 32 84
Auguste.,..| 5,394 || 2,400 1,009 290 197 514 150 834 387 166 46 33 88
Septemberr.| 5,481 || 2,466 1,010 295 201 523 150 836 358 150 40 32 77
?Preliminary.

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount
of other retail direct loans not shown separately, Other retail direct loans outstanding at the end of September amounted to 103 million dollars,
and other loans made during September were 13 million.

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

3 Includes only loans insured by Federal Housing Administration.
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING

{Estimated amounts outstanding.

AUTOMOBILE CREDIT

In millions of dollars]

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

Depart- -
Total, || ment . | Fouse All

End of ' || stores | Furni- hold

veur or [onetud || G | TR | appl | Jouely | other

month mobile || g;gg; stores sztlgx?:s stores

houses
1929...... 1,197 160 583 265 56 133
1933...... 663 119 299 119 29 97
1939...... 1,525 371 536 273 93 246
1940, ..... 1,721 439 599 302 110 271
1941...... 1,802 466 619 313 120 284
1942, ..... 1,135 252 440 188 76 179
1943...... 707 172 289 78 57 111
1944. ... .. 691 183 293 50 56 109
1945...... 715 198 296 51 57 113
1946...... 1,104 337 386 118 89 174
1947...... 1,935 650 587 249 144 305
1948, ..... 2,567 874 750 387 152 404
1949...... 3,096 || 1,010 935 500 163 488
1949
August....| 2,462 781 755 417 121 388
September.| 2,562 818 784 435 121 404
October...{ 2,675 855 822 454 123 421
November.| 2,795 906 858 464 127 440
December.| 3,096 1,010 935 500 163 488
1950

January...| 2,995 975 902 491 627
February. .| 2,957 958 891 492 616
March....| 2,979 960 899 502 618
April......| 3,041 979 913 518 631
May......| 3,133 1,011 935 537 650
June......| 3,205 1,032 947 561 665
July...... 3,349 1,081 976 597 695
Augustr...{-3,506 1,123 998 658 727
September?| 3,638 1,159 1,027 697 755

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

[Estimates. In millions of dollars]
Automobile | Other |Repair| Per-
retail retail, an(rjl .son:}
pur- | mod- |instal-
Year or month Total pur- | Direct Chascfd erniza-| m el;lt
an: tion | cas!
chased| loans direct |loanst?| loans
Outstanding at end of
period:
1947, .. civiiennnl.. 346 536 523 500 796
1948, . ... iiiial ., 570 736 751 636 870
1949, ...t 854 915 922 781 944
1949—August 754 890 778 711 911
September....| 4,140 780 905 803 730 922
October...... 4,247 811 915 839 755 927
November....| 4,326 835 922 868 772 929
December. ...| 4,416 854 915 922 781 944
1950—January...... 4,465 866 922 953 779 945
February..... 4,494 888 935 941 783 947
March.......| 4,595 922 964 966 774 969
April......... 4,688 953 992 983 780 980
May...... oo 4,862 992 11,035 {1,028 804 {1,003
June......... 5,084 {1,050 |1,096 (1,064 834 1,040
July......... 5,291 11,110 1,158 (1,112 851 1,060
August?...... 5,493 ||1,143 |1,217 [1,178 872 1,083
. September?. . . ,681 [|1,175 |1,254 11,251 892 (1,109
Volume extended dur-
ing month: .
1949—August....... 598 127 134 114 75 148
September. . .. 568 117 123 121 62 145
October...... 593 125 123 136 70 139
November.... 576 118 115 131 67 145
December. ... 593 113 105 154 57 164
1950—]January...... 554 111 116 137 47 143
February..... 542 117 124 118 49 134
March....... 646 142 151 139 42 172
April......... 607 130 141 129 52 155
May......... 721 148 164 | 163 74 172
June......... 768 165 184 154 82 183
July......... 789 174 191 167 80 177
Augustr...... 799 157 190 187 82 183
September>. .. 778 153 175 204 76 170

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

[Estimates. In millions of dollars] LOAN COMPANIES, BY TYPE OF CREDIT
Retail instal; Repgir Persoxllal [Estimates. In millions of dollars]
ment paper an instal- N :
Year or month Total modern-{ ment ﬁi&;‘élp’;;gl; R:r;;sxr lzgl;ig‘l‘_al
n‘l}ggﬁ; Other lg:rgoln, l?)fg:; Year or month Total modern-| ment
Auto- Other | fzation cash
mobile loans 12| loans
Outstanding at end
of period: Outstanding at end
3 || see | 33 | 5G| 14y | opeed
: : : : : 1947, ..00venan, 148.2 27.1 17.1 4.2 99.8
2. 98.6 | 63.1 | 55.4 41311 1048000000 177.1 || 383 | 237 | 50 |11001
1949—August. . ..| 317.4 82.9 52.3 52.9 129.3 1949, ...l 194.7 43.5 31.4 6.5 113.3
September..| 323.7 85.3 54.6 53.9 129.9 1949—August. ...} 190.1 42.3 29.6 5.8 112.4
October,...| 329.6 88.7 56.6 55.0 129.3 September..{ 190.9 43.0 30.0 5.7 112.2
November..| 336.3 91.7 59.2 55.5 129.9 October....j 191.2 44.2 30.2 6.0 110.8
December. .| 343.2 93.6 63.1 55.4 131.1 November..} 192.5 44.1 30.5 6.3 1i1.6
1950—] 344.6 96.1 63.9 547 129.0 December, .| 194.7 43.5 31.4 6.5 113.3
anuary.... . . . . . -
February...| 347.4 || 08’6 | 65.2 | 542 | 12902 1950—January....| 1955 || 220 | 353 g.¢ | 12.8
March.....| 350.5 100.4 66.9 53.0 130.2 March 1962 161 31.0 6.5 112'6
April...... 355.0 102.6 68.9 52.8 130.7 April 1087 475 316 6.4 113.2
May...... 361.8 1 105.6 | 70.7 | 53.5 | 132.0 May. 2 202s || 405 | 3207 7 |13
June...... 371.0 || 111.9 | 71,9 | 54.2 | 133.0 Toag oo 057 |l 523 | 313 6o 11152
July....... 380.4 115.8 73.4 54.9 136.3 July... o 2143 54'8 359 72 116.4
August? 389.8 119.4 76.2 55.5 138.7 Augusts.. .| 2199 55,0 39.2 7'3 117°5
September? [ 396.3 || 121.8 | 79.2 | 56.0 | 139.3 Septemberr | 2236 3710 1 772 | 11870
Volume extended
. ¢ Volume extended
T;lr;g XI -y 47.7 14.1 8.2 4.7 20.7 during month:
—August . . .. . . . . . _
September..| 435 || 125 | 7.8 | 43 | 189 oa0—pugust ool sl oSS 51 9% | D0
October....| 45.6 || 13.7 | 85 | 438 | 1806 October. .| 28.3 7.1 | 30 | 05 | 168
November..| 45.8 || 13.7 8.8 42 | 191 Nowoobe 'l 535 57 20 or | 183
December..| 47.0 1.9 10.3 3.3 21.5 December. .| 31.3 54 4.4 0.4 211
1950—January....}] 41.9 12.3 7.8 2.7 19.1 1950—Januar$/.... 27.7 . 6.5 3.3 0.3 17.6
ebruary. 40.3 12.6 7.6 2.7 17.4 | 25.4 5.6 3.5 0.3 16.0
March..... 47.3 13.5 9.7 2.5 21.6 31.2 7.3 4.0 0.3 19.6
April...... 43.1 12.7 8.8 3.0 18.6 29.2 6.9 3.9 0.4 18.0
May...... 48.9 13.9 9.6 4.2 21.2 33.1 7.9 4.8 0.5 19.9
June...... 51.1 15.7 8.9 4.3 22.2 35.4 8.9 5.3 0.5 20.7
July....... 50.5 16.2 8.9 3.9 21.5 34.8 9.1 5.7 0.5 19.5
Augustr 52.7 15.4 11.0 4.1 22.2 35.5 8.1 7.3 0.5 19.6
September? | 46.9 13.6 10.4 3.8 19.1 September?| 32.7 7.4 6.0 0.4 18.9
» Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.
2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS

RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE1!

Percentage change fl:gi'geél;g%g;gﬁ;‘iieg Instalment accounts a%i:lgt‘;g?:s
fromm;grelfﬁdmg month of preceding
Item year Year or month House-
Depart- { Furni- Depart-
Sept. | A July | sept. | A Tul ment ture h‘igd ap- | J - elty | “ment
ept. ug. | July | Sept. ug. | July pliance | stores
19502 | 1950 | 1950 | 1950 | 1950 | 1950 stores | stores | ‘grores stores
Net sales: 1949
Total..... 0| +10 4§ 412 | 429 | 426 | +32 August.... 21 12 14 14 51
Cash sales. .. -8 | +14 +8 | 421 | +24 ] 425 September 20 11 12 13 52
Credit sales: October. .. 20 11 12 14 53
Instalment......... -+6 +7 1 413 | +25 | 418 | 431 November.......... 20 11 12 13 54
Charge account..... —12 | 419 | 415 | +38 | +47 | +44 December.......... 20 10 12 16 52
Accounts receivable, end
of month: 18 10 12 ® 49
Total................ +4 +4 +3 | 431 | +31 | +30 17 10 11 ® 47
Instalment........... +3 +2 +2 1 428 | 428 | +28 19 11 12 ?) 53
17 10 11 2) 50
Collections during 18 10 12 ® 52
month: 17 10 10 (2) 51
Total......ovvuuivnn.. +3 +7 43| +29 | 23| +16 17 11 11 ® 49
Instalment?,......... 43 47| -1 423 | 416 | +14 18 11 11 @) 50
18 11 11 ® 51
Inventories, end of
month, at retail value.} -7 +8 -3 425 420 | +10
» Preliminary,

? Preliminary.

1 Collections during month as percentage of accounts outstanding at

beginning of month.

2 Collection of these data for jewelery stores was discontinued after

December 1949.

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales
s Accounts receivable | Collections during
VYear or month Sales during month at end of month month Instal Ch
Cash nstal- arge
sales ment account
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
ment account ment account ment account
Aver?ges of monthly
at
1941............. 100 100 100 100 100 100 100 100 48 9 43
1942, ... L0 114 131 82 102 78 91 103 110 56 6 38
1943... ... .l 130 165 71 103 46 79 80 107 61 5 34
1944, .. ... ...... 145 188 66 112 38 84 70 112 64 4 32
1945............ 162 211 67 125 37 94 69 127 64 4 32
1946............ 202 242 101 176 50 138 91 168 59 4 37
19470000l 214 237 154 200 88 174 133 198 55 6 39
1948............ 225 236 192 219 142 198 181 222 52 7 41
1949............ 213 216 r199 213 165 196 200 224 50 8 42
1949—August. . ....... 179 r182 r198 r172 155 161 188 184 50 10 40
September. ..... 213 209 227 r215 165 182 191 185 49 9 42
October......... 220 214 242 221 175 191 202 214 48 10 42
November. .. ... 254 247 259 260 189 213 211 232 48 9 43
December....... 372 380 325 373 214 285 227 245 50 8 42
1950—January........ 164 162 r177 164 209 222 233 319 49 r10 r41
February....... 156 152 r186 r154 207 191 222 241 48 11 r4l
March.......... 203 199 7233 7202 209 185 250 230 r49 10 41
April........... 204 202 7218 7204 212 190 226 210 49 9 42
May.....oonn.n 212 205 226 217 217 194 231 222 48 9 43
June........... 203 199 207 208 219 194 230 226 48 9 43
July....ovvvnen. 184 173 r259 r181 230 184 229 216 47 12 41
August. ........ 210 196 292 209 241 191 250 212 46 12 42
September?...... 234 217 307 238 257 209 271 222 46 12 42
# Preliminary. r Revised.

Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1525.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1950 1950
Chart Chart
book book -
page | Sept. | Oct. § Oct. | Oct. | Oct. page { Sept. | Oct. | Oct. ;| Oct. | Oct.
27 4 11 18 | 251 27 4 11 18 | 251

WEEKLY FIGURES 2 In billions of dollars In unit indicated

RESERVE BANK CREDIT, ETC, WEEKLY FIGURES 2—Cont.
Reserve Bank credit, total.... 2| 20.08| 19.97] 20.04| 20.43| 19.75

U. linGovt securities, total g 19.35] 19.38] 19.51| 19.51} 19.23 BUSINESS CONDITIONS

.................. 1.38| 1.36| 1.35] 1.19] = .82 -
Notes and certificates. | 3| 14:20] 14:19| 1424 14'34| 14 36| Wholesale prices: |
Bonds 3| 3.771 3.82| 3.92) 3.98 4.06| Uiy 65| 169.4| 168.8| 168.4| 168.7] 168.9

Gold stock. . 2| 23.47) 23.48| 23.43| 23.29] 23.29 F ‘products. .ol 65| 180.2| 170.1} 177.0| 177 0| 178.7
Money in circulation. . 2| 27.06| 27.19| 27.34| 27.23| 27.12 Fa”&' products 651 177 4] 175.3 17276} 173 0 174.0
Treasury cash and deposi .2l 2,45 2.16] 1.82f 1.76] 1.72 O%ﬂ Sevninns dities T o3| 150°4) 160.0| 160.8] 160 8| 1608
Member bank reserves, total. .2, 4| 16.70| 16.63| 16.79| 17.25| 16.6 Baste e ey s r e : . : : :

New York City......... .. 5| 4.44] 4.56| 4.40 4.56| 4.67 ”‘c( A 1650 mioo)

Chicago. .............. ..o 5| 1.13] 1.17] 1.13] 1.15) 1.16 Total ¢ 671 325.8| 325.7] 327.6| 328.2| 331.5

Reserve city banks. ....... 5| 6.31] 6.40] 6.40| 6.51] 6.52 F°3~h ------------ .. oy ‘ol 3157l 350 0| 32173

Country banks......... <.. 51 4.52] 4.57| 4.62| 4.72| »4.63 oodstuffs. ..., ......... 67] 354.2| 351.9| 348.6| 350. .

Required reserves. . . ........ 4] 15 81| 15.85| 15 83l»15.01] 15.91 Industrial materials. ... .. 67| 310.2| 312.6| 317.9| 317.6} 319.7
Excess reserves, totale. . ... o 4| 6| 78| .96 »1.33| ».74]| Selected farm producte:

New Vork City st 0ol @ 15 18 Wheat (cents per bushel). 68} 217.8| 218.3| 214.9| 211.9| 217.8

ChiCago. . vreorerrnns U 2o ‘02| =01 o1 (45 Corn (cents per bushel)... 68} 153.5| 154.0} 153.5]| 154.2} 153.4

Reserve.c.it.s"'b'a'xilis. """ s ‘00 17 16 21 22 gotton((geﬁts per ponllgg). 68 40.6f 40.8] 39.2| 39.0{ 39.9

X : . : . teers (dollars per
Country bankse. ...... seee 531 .58 61 BTAL P62l TRLGURAS), ks e eesies 68| 30.20| 20.98| 29.84] 30.31| 30.20
MEMBER BANKS IN LEADING CITIES COWS (dollars per 100
All reporting banks: pounds)............. . 68] 20,10} 19.58} 19.28] 19.53; 20.03

Loans and investments. . 141+68.77| 68.66| 68.66| 68.84| 69.23] Hogs (doilars per 100’

U. S. Govt. securities, total. 14| 33.85| 33.69| 33.36] 33.58| 33.73 pounds) . ..oeueennnn.. 68| 20.97| 19.56| 19.78} 20.26| 19.52
BOnds..o.eeiescecnanens 16| 22.43| 22.43| 22.39| 22.36| 22.37 Butter (cents per pound). 68| 63.4] 63.4)| 63.4] 63.4] 63.1
Notes and certificates.,.. 16| 9.03| 8.87| 8.81| 8.78| 8.81 Eggs (cents per dozen)... 68 36.4[ 35.5| 38.6] 39.3; 40.4
Bills......... ceeeree... 160 2,301 2.40) 2.16{ 2.44| 2.55|[Production:

Other securities. ......... 18] 6.42| 6.39] 6.43| 6.244| 6.36|| Steel (% of capacity)...... 71| 100.7{ 101.2] 101.6( 102.0| 102.6

Demand deposits adjusted.. 14| 49 24| 48.99| 48 84| 49 34| 40.89||" Automobile (thous.'cars)... 71| = 178| 17 166 181 179

U. S. Govt. deposits....... 14| 2.47] 1.93| 2.14] 1.98| 1.84|] Crude petroleum (thous.

Loans, total. ... . 28.58| 28.88| 28.82| 29.14] L1 E2 TN 721 5,835{ 5,803| 5,791} 5,831} 5,823
Commercial 15.92| 16.14] 16.15| 16.32)| Bituminous coal (mill. tons) 72| *1.92] 1.90[ 1.92{ 1.96f 1.93
Real estate....... 5.05| 5.00] 5.10 5.12! Paperboard (thous. tons)... 73 236 232 238 235 240
For purchasing secu itiess Meat (mill. pounds). . 330 326 304 320 326

Total......ooovvenn . 2.09] 2.09| 2.06| 2.14)_ Electric power (mill. kw. hrs)75 6,503; 6,514| 6,509 6,503| 6,563

U. S. Govt. securities.. 18] .69 ~.56| ~.58| ~.55| ~.¢5|[Freightcarloadings(thous.cars):

Other securities....... 18[ 1.52] 1.53| 1.52| 1.51} 1.49)j Total.................... 74 880[ 864) 889} 891] 888

ther. . ovveenvanans ... 18] 5.59| 5.62| 5.66{ 5.68| 5.71 DMlscellaneous e 74| 412{ 404) 421| 425] 423
New York City banks- epartment store sales

Loans and investments..... 15| 19.75| 19.70| 19.45| 19.51| 19.77|| (1935-39=100)........... 75| 320] 325 325 304| 314

U. 8. Govt. securities, total. 15 9.06] 9.02| 8.73| 8.84; 9.02
Bonds, total holdings..... 171 6.48] 6.46| 6.41] 6.38] 6.38

Due or callable—5 years 17| 4.83| 4.22| 4.76] 4.72| 470 1950

Notes and certificates. . 171 1.80 1.80] 1.74] 1.71] 1.74

Bills.......o00uiusnnnns 17 .78 76| - .58 .74 .90, Iy - A S 1
Berélaéd dep&)sus adjusted. . }g 15.54] 15.28| 15.09| 15.41| 15.62 July ug. ept.

ovt. deposits....... .70 .55 .62 .57 .53

Interbank deposits 15| 3.03] 4.17| 4.07| 4.23] 4.12f MONTHLY FIGURES o .

Time deposits. . . 15| 1.56| 1.54| 1.54] 1.54] 1.52 In billions of dollars

Logns, totalal - lg 8.82| 8.83| 8.83 8.79| 8.93 DEPOSITS AND CURRENCY

ommercial............ 1 5.61} 5.71] 5.78} 5.73| 5.77 .
. Dep051ts and currency ¢

Fo{\? ‘Q’r‘f,h?,‘s“g securities: Total deposits and currency. 6 2174.40 £175.50 2176.50

On U.S. Govts...... 19| .45, .34] .33 .33] .42|| Total deposits adjusted and
On other securities... 19 K7 76 75 74 74 CUTTENCY . v v s vvevervnns 6| »170.30 »2171.00 ?171.70
To others......... .. 19 26 27 BY 27 ‘27]| Demand deposits adjusted.. ©6f 286.50 »87.40 »88.10
Real estate and other .... 19 1.60| 1.60] 1.63] 1.64] 1.65) Time deDOSItS_adJHSted-u-- 6| ©59.40 259.10 »59.10
Banks outside New York City: Currency outside banks. ... 6| #724.40 224.50 224.50
Loans and investments..... 15749.02| 48.96| 49.22| 49.34| 49 .46 MU-S Govt. ‘}‘39.051ts~- N ¢ 5320 54-39 2580
U. S Govt securities, total.. 15| 24.79| 24.68| 24.62| 24.74| 24.71|/Money ta clreu ation, total. .. 7 [ 435 3
............ U 15.95| 15.97| 15.99| 15.98| 15.99 $109a3d$$§30a1§11‘111°"ef eeeee I 832 B3 5.3

Neleswnd durifcaies 2 17| 7020| Toor) 709l Ton Ror) BOMESOME g 1 TS €56 | also
Demand deposits adjusted.. 15| 33.70| 33.71} 33.75| 33.93| 34.28

. Govt. deposits....... 15 1.76] 1.38] 1.52f 1.41 1.31 Annual rat

'}nterl:jank deposits......... 15 12.26 1232 lggg 1;2(6) 12.84 " ate
ime deposits....... .64 . . . .66 : s -

Loans, total 71968 19.75| 20.04| 20.04| 20.21f[TyrnOver °{{dé.mand deposits:* ol 313 0.2 36.0
Commerci; 10.12| 10.20{ 10.36| 10.42( 10.56 Oﬁ‘f ork City.....c.ovv 207 216 210
Real estate 10| r4.63| “a.6a] 4.67] 468 4.70 er leading cities....... . 8 . . .
For purchasing secunties 19 .73 .72 .74 .72 .71
Other.......... veeres.. 19| 4.40] 4.42| 4.44] 4.46] 4.48 COMMERCIAL BANKS In billions of dollars

0.5 GlﬁONEY RATES, ETC, Per cent per annum

. S. Govt. securities:

3 i Cash assets®. ......covvun of #27.30 227.20 227.80
&ills new fssues).......... 30| 1,324) 1,324 1.337) 1,387 1,810 Coans and investments, total*. 9| #122:30 | 2123:30 | »123.70
3-5 years......... DU 30l 159| 1is0| 1i64| 168 1l66 <ol pas-0 | e | owem
7-9 years....... eeeee.s 30| 1.90( 1.91) 1.94f 1.96| 1.96 o itioas ol 71140 711,80 12 10
15 years or more. .......30,32] 2.37| 2.37] 2.38] 2.39| 2.38 Holdinss of 1 1ess...d ------ : : :

Corporate bonds: oldings of U ovt. se:
Aza........ RPN coe.. 32| 266 2.66 2.66| 2.67| 2.68 (eutities: o
Bad........eiiiiaiaiisans 32 3.221 3.221 3.221 3.22[ 3.23] WRNT L year 10l 16.55 6.24 | »19.50
ngh-grade munlclpalbonds 1.88( 1.87] 1.83}1 1.80| 1.79 Bills. ..ot 0 2,90 2.64 ps.sg
T Certificates, .......... .. 10 3.99 .94 2,4
Stock prices (1935-39 =100 In wnii indicated Notes and bonds. . .. -... 10| 957 9.66 | »13.30
Total. 154 158 157 ass| 1sg) Overlyear: o 4145 w22 | »36.10
166 170 170 171 171 .................. . . .
126 130 120 131 128 Notes and bonds (1-5 yrs.) 10 31.60 31.14 225.90
Public utility. . ...... ... 34| 105/ 106 106 10 o7  Ponds (SA0ywe)....--- L S 592 28.10
Volume of trading (miil, shares) 34| 2.13| 2.49| 2.10] 2.02| 2.04 onds (over 10 yrs.). ... . 16 ‘

' For footnotes see p.1533.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart 1950 Chart 1950
book ‘book
Page | july | Aug. | Sept. Page | July | Aug. | Septd
MONTHLY FIGURES—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
MEMBER BANKS GOVERNMENT FINANCE—Cont,
All member banks: Ovwmership of U. S. Govt. securities—Cont.
Loans and investments, total...... 12 103.29| 104.29| 104.55{] Marketable public issues—Cont.

LOANS. . vvvvvneraseasanannns .oo12 38.76| 39.98| 41.5 By class of security—Cont.

U. 8. Govt. securities. .......... 12 55.03f 54.43] 52.88 Bonds—Total outstanding.... 24 102.95| 102.95] 96.83

Other gecurities .. 12 9.50 9.88 10.13 Nonbank (unrestricted issues

Demand deposits 12 73.45[ 74.31] 74.86 only),” commercxal bank,

Time deposits. ...... 12 29.58] 29.48{ 29.46 24 57.05| 56.69] »50.80

Balances due to banks. . 12 10.80| 10.68] 10.95

Balances due from banks. ..o 12 5.47 5.37] 5.45 24 43.62| 44.16| »39.30

ReESEIVeS. ... coevuivinsnnoannans 12 16.25 16.27} 16.60] . Ban 24 4.89 6.77 3.79

Central reserve city banks: By earliest callab]e or due date:

Loans and investments, total...... 12 24.71] 25.21} 25.16 Within 1 year-Total outstanding 25 45.40f 50.75| 54.08
Loans ,,,,,,,,,,,,,,,,,,,,,,,, 12 9.78 10.09| 10.60] Commercial bank and F. R.

S. Govt. securities........... 12 12.70) 12.73| 12.12 Bank............... e 25 26.65| 30.54] »30.40
Other securities. ... ... 000 nn 12 2.22 2.38 2.45 F.R.Bank............... 25 10.11| 14.31] 10.84

Demand deposits adjusted ol oo 12 18.83| 19.20{ 19.31 1-5 years—Total outstandmg 25 48.71] 43.36] 38.63

Time deposits......covveriueeennn 12 2.84] 2.87 2.89 Commercial bank and F.

Balances due to banks.. 12 4.78 4.73 4.88] Bank......ooiviiieninns 25 36.69| 32.77| »32.00

ReESEIVES....oovviirivnnrsnsnnons 12 5.46 5.50 5.67 F.R, Bank................ 25 5.10 1.64 6.10

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

Loans and investments, total..... 13 39.17{ 39.38| 39.54 Nonbank (unrestricted issues
L0aNS. c 0 cvvreet i 13 15.26] 15.85] 16.53 only), commercial bank,

U. S. Govt. securities......... .. 13 20.55] 20.03] 19.40) and F. R, Bank......... 25 8.46 8.37 »8.50
Other securities. .........coov.. 13 3.36f 3.50| 3.61 Commercial Bank and F. R.

Demand deposits adjusted ¢ 13 26.22) 26.50| 26.74 Bank......oovenneeennnn 25 6.77 6.84| 27.00

Time deposits 13 11.73f 11.66] 11.63 F.R.Bank............... 235 1.02 0 ».98

Balances due to banks.. 13 5.15 5.09] 5.19 Over 10 years—Total outstand-

Balances due from banks. 13 1.75 1.70  1.73l 0 ing......oiiiiiiiiiiiaien 25 45.13| 45.13{ 45.13

RESEIVES. ... vvveeiniiariniannnns 13 6.301 6.28] 6.36 Nonbank (unrestricted issues

Country banks: only), commermal bank,
Loans and investments, total...... 13 39.42] 39.70] 39.86 and F. R, 25 6.70 6.42) 26.60
OANS. tvuvrvevrsoronnsnsnnes 13 13.72| 14.04] 14.42 Commercial bank and F. R.
U. S. Govt, securities. . 13 21.78| 21.67] 21.36 ank.......... e 25 5.85 5.65/ »5.80
Other securities................ 13 3.92 3.99] 4.08 F.R.Bank................ 25 1.75 1.50 1.66

Demand deposits adjustede....... 13 28.39] 28,61 28.81{iCash income and outgo:

Time deposits. .....oo.vviiernnnn 13 15.011 14,95 14.93]] Cashincome............... e 26 2,11  3.52{ 4.87

Balances due from banks......... 13 3.57 3.51 3.57]| Cashoutgo....................c. 26 3.14 3.01 3.20

ReServes. ...oveuvneneninnnnnnnns 13 4.49{ 4.50| 4.57)] Excess of cash income or outgo.... 26 —1.03] +.51f +1.67

MONEY RATES, ETC. Per cent
Treasury bills (new issues) ........ 29 1.172] 1.213) 1.315
Corporate bonds:
CONSUMER CREDIT ¢ :Y- SR fereaedrbiesbesanssans 29 2.65 2.61 2.64
23T 29 3.321 3.23] 3.21
Consumer credit, total®............. 20 18.30| »18.84] #19.29llF. R. Bank discount rate. .. ... ... 29 1.50] 81.75{ 1.75

Single-payment loans° 20 1.13] »1.16 21.18||Commercial paper................. 29 1.31 1.50 1.69

Charge accounts. 20 3.53] »3.64| 73.74|[Stock yields:

Servicecredit......cooivvnarinnas 20 |. 1.04] =»1.04] »1.05] Dividends/price ratio:

Instalment credit, total.. ... ... 20, 21 12.60| »13.01] 213.33| Common stock. .. 33 6.36 6.66 6.45
Tnstalment [0anS. ... . ... .e.ree .21 5.26] »5.39] 25.48 Preferred stock. 33 3.92 3.85 3.85
Instalment sale credit, total..... 21 7.34] »7.61| 27.85

Automobile................. 21 3.99f rp4.11] 24,21 In unit indicated
Other.....c.ciiiiiiininnnns 21 3.35] »3.51] 23.64
Margin requirements (per cent)...... 35 50 50 50
Stock prices (1935-39 =100}, total... 35 138 147 152
Stock market credit (mill. dollars):
Bank loans...........cooeeniennns 35 498 518 533
GOVERNMENT FINANCE Customers’ debit balances........ 35, 36 1,208 1,231 1,284
Money borrowed. .......... ..., 36 755 752 751
Gross debt of the U. S. Government: Customers’ free credit balances.... 36 712 780 738

Total (direct and guaranteed)..... 22 257.56| 257.89| 257.24{[Volunie of trading (mill. shares)..... 35 2.23 1.67 1.93
Bonds (marketable issues)...... 22 102.95) 102.95| 96.83
Notes, certificates, and bills. .... 22 52.21 52.21} 56.95 BUSINESS CONDITIONS
Savings bonds, savings notes. ... 22 66.20| 66.38] 66.29, N
Special issues.................. 22 32.521 32.71} 33.40||Personal income (annual rates, bill.

Guaranteed, noninterest-bearing dollars):¢ &
debt, etc,...ovirinniannnn 22 3.67) 3,64 3.77 Total........cviiiiiiiiiniiiineas 48 r220.7f r225.4| 228.3
Ownership of U. S. Govt. securities: Wage and salary receipts......... 48 *141.7}) *145.5| 147.5

Total: Proprietors’ income, dividends, and
Commercial bankse............ 23 64,70 64.10! 262.10 interest...... [N cevves. 48 63.3] r64.5 66,0
Fed, agencies and trust funds. 23 37.98] 38.14| 38.89| Allother............coivvvun,, . 48 15.7)) r15.4 14.8
F. R. Banks....... 23 17.97| 18.36{ 19.57||Labor force (mill. persons) e
Individuals ¢ 7 . 23 67.40| 67.40| »67.50 Tota! ........... 49 65.7 66.2 65.0
Corporations ¢ 7, 23 18.80| 19.50| #19.30|| Civilian 49 64.4 64.9 63.6
Insurance companies®,......... 23 20.107 20.00{ 219,80 Unemployment. .. 49 3.2 2.5 2.3
Mutual savings bankse......... 23 11.50{ 11.40] 211,20 Employment........oovvvun. .. 49 61.2 62.4 61.2
State and local govts.e. . ....... 23 8.20 8.20| 28.20] Nonagricultural, . ........... 49 52.8 54.2 53.4
Miscellaneous 7, .......00vunns 23 10.90] 10.80] #10.70||Employment in nonagricultural estab-

Marketable public issues: lishments (mill. persons): ¢ §
By class of security: Total...... feveeaaae erereeeeaan 50 r44 221 44 .86 745.04
Bills—~Total outstanding...... 24 13.64 13.64] 13.64|| Manufacturing and mining........ 50 r15.89] 16.27| 216.34
Commercial bank and F. R, Construction. .....vvvuevenennan 50 2.36 2,421 22,40
Bank et 24 7.14 5.94| »5.30|| Transportation and utilities....... 50 4.02 4.07] 24.10
F. R Bank .......... 24 4.15 2.30 1.51] Trade............. Cheesreereaes 50 9.54 9.62f 9.60
Notes and certificates—Total . Government............oouus ... 50 5.85 5.89| #5.99
outstanding. ............ 24 38.57| 38.57| 43.32|{Hours and earnings at factories:
Commercial bank and F. R. Weekly earnings (dollars)........ . .51 59.21] 60.32| #60.53
ank.......... e 24 25.21| 25.70] #30.70}] Hourly earnings (dollars).....,.... 51 1.462| 1.464} »1.480
F. R Bank......ooo0vvune 24 8.94 9.29f 14.27|! Hours worked {per week)......... 51 40.5 41.2| »40.9

For footnotes see p. 1538,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart

bock
page

1950

July

Aug.

Sept.t

Chart
book
page

1950

July

Aug.

Sept.1

MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont,

Industrial production:s

In unit indicated

MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont.
Consumers’ pnces (1935 39 100)

In unit indicaled

Total (1935-39=100)............ 52 196 209 »210 All items. 64 172.5| 173.0] 173.8
Groups (points in total index) Food. 64 210.0{ 209.0f 208.5
Durable manufactures. ., .. 52 r89.3 93.6] 794.9|| Apparel 64 184.7| 185.9| 190.5
Nondurable manufactures....... 52 *84.9| 91.2| »90.5|! Rent 64 124.4] 124.8( 124.8
MineralS. ..o vovvvnsiivennenn, 52 r21.9]  24.1] #24.7|| Miscellaneous 64 156.2| 158.1 158.8
Manufacturing production Wholesale prices (1926 =100):

(1935-39 =100), total........ 53 205 218 | 219 Total..ov. vt iiiiiinaeene.. 65 162.9] r166.4| 169.5
Durable.......... e 53 235 247 250 Farm products. . 65 176.0f r177.6| 180.4
Nondurable........couounenn.. 53 181 195 | »193 Food....oovieiivininniiininnn 65 171 .4 174.6] 177.2

Selected durable manufactures Other commodities............... 65 151.5 *155.51 159.2

(1935-39 =100): Textile products. .............. 66 142.6| r149.5| 158.2

Nonferrous metals............. 54 208 211 | 2208 Hides and.leather products...... 66 | r187.2( r195.6/ 202.8

54 264 265 275 Chemicals and allied products... 66 118.1] ~122.5| 128.5

54 208 214 206 Fuel and lighting materials. ..... 67 133.4 134.4| 135.1

54 140 152 | »150 Building materials. ............ 67 207.3| "214.0{ 219.6

Transportation equipment. . .... 54 | 272 287 | 2285 Metals and metal products...... 67 172.4) r174.3; 176.7

Machinetry.....o.oovviiiirinn. 54 265 279 2284 Miscellaneous. . ............v.. 66 119.0| r124.3} 127.4
Selected nondurable manufactures Prices paid and received by farmers

(1935-39 =100): (1910—14 =100):

Apparel wool consumption...... 55 139 178 69 256 258 261

Cotton consumption 55 123 155 69 263 267 272

Shoes. .. ... 55 107 »131

Paperboard. ... .....000uen.. 55 198 228 70 2,356 2,551} »2,913

Newsprint consumptlon ........ 55 167 165 70 1,285 1,361] »1,454

Manufactured food products.... 55 167 167 70 1,058; 1,182] »1,452

Fueloil.....oovvvuuneni.., yers S5 187 190 70 13 8 27

Gasoline.......o..vvviiniean,, 355 194 200

Industrial chemicals............ 55 448 451

Rayom...viveiivivniinnnnnenss 55 359 362 p376 INTERNATIONAL TRADE AND FINANCE

Sales, inventories, and orders: ®
Sales (bill. dollars):& Exports and imports (mill. dollars):

Manufacturing, total .......... 56 20.1 22.8] 221.1]] EXDOrtS.....vevvnuneeennnnnnnas 76 774 2761 2910
Durable........ Ceeraae e 56 8.7 10.1 79.5 TMDOTES. ¢ v vv e iieeensnenennn 76 2709 2819 2858
Nondurable................. 56 11.4 12.7| »11.6]| Excess of exports or imports. . . ... 76 266] P—59 753

Wholesale, total............... 57 9.0 9.7 28 ,9{|Short-term liabilities to and claims on
Durable. ..........:........ 57 2.6 2.9 226! foreigners reported by banks (bill.

Nondurable..... 57 6.4 6.8 ?6.3 dollars):

Retail, total. . 57 12.7|  12.7| »12.1|| Total liabilities. . 77 26.57) »6.83).....
Durable. . 57 4.7 4.7 4.4 fficial. .. ...oiiii i, 77 23.30[ »3.24|.......
Nondurable. ...... 57 8.0 8.0 7.7 Invested in U, S. Treasury bills

Inventories (bill. dollars): and certificates. ........... 77 ».91f 21.05

Manufacturing, total........... 56 29.7 29.7| »30.7 Private.......oooiviiiiinnan.. 77 »22.70| 23.58|.
Durable 56 13.8 13.7] »13.9|| Claims on foreigners............. 77 ?.68 P.69
Nondurable 56 15.9 16.0] »16.7||Foreign exchange rates:

Wholesale ......... 57 9.3 9.6 9.8/l See p. 1557 of this BULLETIN. ..... 78,79 fevevevifommmeni|ovinian

Retail. .. ..o, 57 14.1 15.1 »215.7

New orders (bill. dollars):
Durable. .....oovviiiiunnn... 56 10.6 13.9] »11.6| 1950
Nondurable................... 56 11.5 13.3] »12.1
Construction contracts (3 mo. moving .
avg., mill. dollars):8 Jan.- | Apr.- | July-
Total.eeeeiiinieiiinennnnnnn 58 11,333 1,369 |»1,359 Mar. { June | Sept.
Residential...................... 58 679 666 7628 QUARTERLY FIGURES
ther. . ...ooiiiiiiniiiin.., 58 654 703 2732
Residential construction: GOVERNMENT FINANCE In billions of dollars
Contracts awarded (mill. dollars):

Total...overinnneiienanns 59 632 732 560 ||Budget receipts and expenditures of

1- and 2-family dwellings....... 59 461 570 427 U. 8. Treasury:

Other..ovevrenrrniinnnns 59 170 163 133 Expenditures, total. . ............ 27 9.09] 10.10 9.05
Dwellinigs started (thous. units) 59 144 141 115 National defense. ... 27, 28- 3.03 2.97 »3.23
Value of construction activity (mill. Veterans' Administraf 28 1.58 1.46 1.31
dollars): International aid. 28 1.02 1.18 ».81
Totale, . vveiieiinrnanennnn. 60 12,675 2,790 | 2,806 Interest on debt..... . 28 1.26) 1.93 1.05
Nonresidential: ¢ Allother...... ... cvevnneeenns 28 2.13] 2.47) »1.94

Public.......oovviviiiii, 60 654 692 707 Receipts:

Private......coveiniiiiiiinn 60 744 762 765 Net receipts...ooovevnivenrannn 27 11.16 8.21 9,34

Residential: ¢ Individual income taxes........ 28 6.63] 4.23 3.98
Public...ooivivrreninenunnenns 60 24 27 28 Corporate income, etc........... 28 2.68 2.28 2.45
Private......cooveiivnenn.. 60 {1,253 1,309 | 1,306 Miscellaneous internal revenue. . 28 1.95 2.05 2.46
Freight carloadings:3 Allother.......ocuvinuninunnnn, 28 .78 .62 .63
Total (1935-39=100)........... 61 126 135 134 Tax refunds (deduct)........... 28 .88 .97 .18
Groups (points in total index):
Miscellaneous. .. .vocvvvevernnn 61 76.6 80.6 78.0]
oal. .. i 61 22.2 26.9 28.7 MONEY RATES Per cent per annum
All other 61 26.9 28.0 27.3
Department stores: Bank rates on loans to business:
Indexes (1935-39 =100):8 All loans:
SalesS. . hiiiiiiii it 62 362 335 320 10 cities. . ...covviiiinin.s 31 2.60 2.68 2.63
StOCKS. vt vive i 62 7269 284 309 New York City................ 31 2.29 2.34 2.32
296 stores: 7 Northern and Eastern cities... 31 2.55] 2.67 2.63

Sales (mill. dollars)............ 63 292 r331 369 11 Southern and Western cities.. 31 3.12 3.22 3.13

Stocks (mill, dollars) . . 63 789 918 1,028 Loans of $1,000-$10,000:

Outstanding orders (mill. dollars) 63 693 *755 701 19 cities. ....... 31 4.45 4.50] 4.51

Ratios to sales (months' supply): New York City........ 31 3.85 3.94 4.06
Total commitments.......... 63 5.1 5.1 4.7 7 Northern and Eastern cities... 31 4.64 4.58 4.56
StocksS...ovviii i 63 2.7 2.8 2.8 11 Southern and Western cities. 31 4.64 4.70 4.71

For footnotes see p. 1538,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

1950 1950
Chart Chart
book book
page | Jan.- { Apr.- | July- page Jan. Apr.- { July-
Mar. June Sept. Mar. June Sept.
QUARTERLY FIGURES—Cont. Per cent per annum QUARTERLY FIGURES—Cont. In unit indicoted
MONEY RATES—Cont. BUSINESS FINANCE—Cont.
Bank rates on loans to business——~Cont. Plant and equipment expenditures
Loans of $10,000-$100,000: (bill. dollars):e 2
19cities. .. ....ovvinvinianinns 31 3.54 3.65 3.63]] Allbusiness...........ooveeunn.. 42 7 4.3 5.1
New York City................ 31 3.22 3.35 3.33)] Manufacturing and mining; rail-
7 Northern and Eastern cities... 31 3.60] 3.62 3.59 roads and utilities. . ........... 42 2.6 3.1 3.7
11 Southern and Western cities.. 31 3.71 3.83 3.83|f Manufacturing and mining....... 42 1.7 2.0 2.5
Loans of $100, 000—$200 000:
19cities. ... vvvvviiiiiiinn, 31 2.94 2.94 2.95
New York City......... .31 2.64 2.73 2.72 In billions of dollars
7 Northern and Eastern ¢ 31 2.91 2.82 2.87
11 Southern and Western cities.. 31 3.15 3.17 3.15|1Individual savings: ®
Loans of $200,000 and over: Gross savings. .....c.eonenon... 43 +8.6] +10.0].......
19cities. . .....oivviviniininn 31 2.31 2.39 2.34j| Liquid savings. 43 +0.4] +0.6{.......
New York City................ 31 2.13 2.16 2.15 Cash.....oovviviiniieiennae. 43 -0.2 40.8}.......
7 Northern and Eastern cities... 31 2.28 2.45 2.39 S. Govt. securities 43 +4+0.5) 40.2{.......
11 Southern and Western cities.. 31 2.74 2.82 2.67 Other securities 43 +0.8] 4+0.8]|.......
Stock yields: Insurance.............. e 43 —0.31 41.3).......
FEarnings/price ratio, common Debt liquidation............... 43 ~0.5| —=2.6{.......
StOCKS. v vt 33 12.28| #15.30}.......
Annual vates
in billions of dollars
BUSINESS FINANCE In unit indicated GROSS NATIONAL PRODUCT, ETC. ¢
Corporate assets and labilities (bill. ' Gross national product 5............ 44 262.5] 269.9|.....
dollars): ¢ Govt. purchases of goods and serv-
Current assets, total............. 37 HCES. o vt ieiieiie e 44 41.4 41.4
ash............ 37 Personal consump 44 182.4; 184.5].
U. S. Govt, secu: 37 Durable goods 46 26.9 26.7
Inventories........ .o 37 Nondurable goods 46 97.5 99.0
Receivables................... 37 Services. ... it 46 58.0 58.8
Current liabilities, total.......... 37 Private domestic and foreign invest-
Notes and accounts payable..... 37 1T 1 44 38.6 43.9|...
Federal income tax liabilities.... 37 Gross private domestic invest-
Net working capital.............. 37 ment:

Corporate security issues: Producers’ durable equipment. 45 19.3 21.6|.......
Total (bill. dollars)e. . ........... 38 New construction............ 45 19.9 20.9|.......
New money, total (bill. dollars)e... 38 Change in business inventories. 45 1.3 3.4(.......

Type of security (biil. dollars): Net foreign investment......... 45 -1.9] =2.0.......
Bonds.....ooovviennnannnn., 38 .83 .76 .61)[Personal income, consumption, and
Preferred stock.............. 38 .09 .20 .07 saving: &
Common stock. .............. 38 .10] .32 .07|] Personal income........oov0iian. 47 216.4| 214.7(.......
Use of proceeds (mill. dollars): Disposable income............... 47 197.7] 195.5|.......
Plant and equipment: Consumption expenditures...... 47 182.4] 184.5.......
Alljssuers.......covvven.. 39 777 958 563 Net personal saving............ 47 15.3 11.0f.......
Public utility 10, . .. 39 567 774 446
Railroad..... 39 106 81 56|
Industrial 10 .. 39 73 103 57| 1949 1950
Working capital .
%llbilssuersl. oy 39 237 31% 128 g
ublic utility ..o 39 1 6
Railroad...... /100l 3 [/ ERTITPY RO “ Juge | Dec. | June
ndustrial® .. ... ... 3 4
Bonds (bﬂl dollars): + o . SEMIANNUAL FIGURES
ublic.....oooiiiiiiieea., 38 .69 . .3 S113,
Priva el s 32 46 ‘65 ‘56 INSURED COMMERCIAL BANKS In billions of dollars
Corp(orate plroﬁts, t%xleis,darllii di)vidfnds Loans:
annual rates, bill. dollars): ¢ i
Profits before €axes. ; .- crrs-. - . 10 | 20| r37.4| emppof Gommerclal.................... 1) 19.29) 1934 10.8)
Profits after taxes (dividends and Real estate. . ... ovvernnerrinnss 11 | 10.89| 11.a1] 12.27
undistributed profits)........... 40 r17.2)  r22.2| "M25.00  Consumer. . ... oo 11 717 8.00 9.04
Undistributed profits............. 40 r9.1) ri4.1f 15.9) For purchésiﬁg securities: ’ : ’
Corporate profits after taxes (quar- To brokers and dealers. ........ 11 1.97 1.75] 1.86
terly totals): . . TO Others. .. .o .veveernn.e.. .. 11 0.90[ 0.8 0.91
All corporations (bill. dollars) e, ... 41 4.3 5.6/....... State and local government securities. 11 5.76| 6.40| 7.24
Large corporations, total (bill. dol- Other securities. . . ...oovvvvenunn. 11 3.491 3.571 3.72
|3 ) I 41 1.2 1.6].....
Manufacturing (mill, dollars):
Durable, ....oovviiininnnn., 41 527 73t ...
Nondurable................. 41 323 371).......
Electric power and telephone
(mill. dollars) . . ............. 41 304 298
Railroads (mill. dollars) 41 51 159
¢ Estimated. ? Preliminary. r Revised. ¢ Corrected.

! For charts on pp. 22, 29, and 35, figures for a more recent period are available in the regular BULLETIN tables that show those serjes. Because
the Chart Book is usually released for publication some time after the BULLETIN has gone to press, most weekly charts and several monthly charts
include figures for a more recent date than are shown in this table.

2 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

3 Deficiency of less than 5 million dollars 4 Less than 5§ million dollars. 5 Adjusted for seasonal variation.

6 Revised. See pp. 1465-1466 of this BULLETIN. 7 New Treasury Department classification.

8 Effective Aug. 21. ® Manufacturers’ series have been revised beginning 1946. Revisions are shown beginning 1949 only; those for 1946-48
will be incorporated in an early issue of the Chart Book.

16 Beginning with the second quarter of 1950 data are not strictly comparable with those for eatlier quarters because of changes in components.

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

2 Expenditures anticipated by business during the fourth quarter of 1950 are (in billions of dollars): All business, 4.8; manufacturing and
mining, railroads and utilities, 3.4; manufacturing and mining, 2.3.

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of monthly
issues at 60 cents each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT

Chart 1950 Chart 1950
book book
Dage | July | Aug.» | Sept.r page | july | Aug.? | Sept.
In millions of dollars In millions of dollars
Consumer credit outstanding, totalt. ., 3 18,295 18,843| 19,293|[Consumer instalment sale credit
Instalment credit, total.... 3,5 12,598} 13,007) 13,329|[ granted, cumulative totals: 2
Instalment loans. .. 5 5,25 5,394 5,481 By all other retailers........... 7 1,121} 1,093] 1,067
Instalment sale cred: 5 7,343 7,613 7,848 By department stores and mail-
Charge accounts..... 3 3,527 3,636) 3,737 order houses. .. ............. 7 987 962 932
Single-payment loans! 3 1,133| 1,157f 1,182 By furniture and household appli-
Service credit........ .- 3 1,037] 1,043 1,045 ance stores......... Cereeseas 7 801 776 745
Consumer credit outstanding, By automobile dealers.......... 7 576 525 498
lative totals:12 Consumer instalment loan credit out-
Instalment credit.............. 4 18,295) 18,8431 19,293|] standing, cumulative totals: 2
Charge accounts....... 4 5,6971 5,836 5,964 Commercial and industrial banks, 8 5,255 5,394} 5,481
Single-payment loans?.. 4 2,170{ 2,200| 2,227 Small loan companies. . ........ 8 2,657 2,704 2,720
Service credit............ I 4 1,037] 1,043] 1,045 Credit unions. ....... eeberaen 8 1,662 1,695 1,710
Consumer instalment sale credit out- Miscellaneous lenders. ......... 8 1,167 1,181 1,187
standing, cumulative totals: 2 Insured repair and modernization
All other retailers.............. 6 7,343 7,613} 7,848 loans........... rereeainen. 8 826 834 836
Department stores and mail-order
houses......oovveivinnu... 6 6,648 6,886; 7,093
Furniture and housebhold appli-
ance StoresS. ... ..uoveevnnrnns 6 5,567 5,763] 5,934
Automobile dealers........ Ceean 6 3,994 4,107| 4,210

? Preliminary.

1 Revised. For description of revision see pp. 1465-1466 of this BULLETIN,

2 The figures shown here are cumulative totals, not aggregates for the individual components.

by subtracting from the figure shown, the total immediately following it.

OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

DISTRICT FIGURES

AS OF OCTOBER 1, 1950
[In thousands of units]

Aggregates for each component may be derived

DERIVED FROM ESTIMATES OF THE DEPARTMENT OF AGRICULTURE BY STATES,

Cotton Corn Winter wheat Spring wheat
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1949 Oct. 1, 1950 1949 Oct. 1, 1950 1949 Oct. 1, 1950 1949 Oct. 1, 1950
Bushels Bushels Bushels Bushels Bushels Bushels
6,904 7,534 | oo
33,917 36,325 13,011 12,661
56,510 54,338 18,961 17,178
251,347 218,671 65,586 50,883
190,015 192,991 24,677 23,609
204,395 219,896 6,372 5,465
1,351,980 1,119,326 90,920 67,065
0,953 31,181 73,488 50,192
378,335 340,402 29,356 28,762
396,589 411,564 367,761 347,403
69,650 78,095 104,507 21,801 125 111
7,195 7,644 107,029 115,518 34,034 37,172
Total................ 16,128 9,869 3,377,790 3,117,967 901,668 740,537 244,795 269,532
Oats Tame hay Tobacco White potatoes
Federal] Reserve district . . .
Production Estimate Production Estimate Production Hstimate Production Estimate
1949 Oct. 1, 1950 1949 Oct. 1, 1950 1949 QOct. 1, 1950 1949 Oct. 1, 1950
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston.......... ... . ool 5,831 6,490 3,613 3,714 39,457 40,019 75,541 71,092
New York.,................ 23,959 35,035 5,222 6,327 915 975 35,154 43,116
Philadelphia................ 15,601 18,295 2,471 2,606 58,709 59,450 19,861 22,341
Cleveland.................. 58,869 53,209 5,719 6,268 150,699 122,722 12,405 13,274
Richmond.................. 35,103 37,688 5,292 4,986 1,076,513 1,169,960 22,032 24,065
28,126 30,553 4,055 3,731 247,627 ,448 13,667 14,552
591,639 636,322 16,876 20,730 32,460 31,965 30,392 30,563
64,738 78,816 9,829 10,163 357,353 295,393 7,496 ,096
322,573 388,540 9,174 10,848 2,431 2,294 42,612 45,893
nsas City................ 166,002 129,465 10,220 10,329 4,212 3,898 31,407 31,406
Dallas............... ... 37,499 33,668 1,786 1,855 [ovvniviini oo 4,123 3,206
San Francisco.............. 32,984 35,894 12,752 13,656 [...vvviivifeniie 107,272 120,178
Total................ 1,322,924 1,483,975 87,009 95,213 1,970,376 1,950,124 401,962 426,782
1 Includes 15,000 bales grown in miscellaneous territory.
2 Includes 9,000 bales grown in miscellaneous territory.
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MEMBER BANK EARNINGS
ALL MEMBER BANKS BY CLASSES, FIRST HALF OF THE YEAR, 1950

[Amounts in thousands of dollars]

All member banks

Central reserve

city member banks Reserve | Country
city member
member banks
New VYork | Chicago banks
First half | Second half | First half
of 1949 of 1949 of 1950
First half 1950
Barnings. . ... ... ... e 1,460,286 | 1,525,353 | 1,557,262 241,506 62,912 600,217 | 652,627
Interest on U, S, Government securities. ............. 422,896 436,322 ,338 74,190 24,023 157,157 179,968
Interest and dividends on other securities............ 81,406 87,006 90,748 14,283 6,143 32,475 37,847
Interest and discounton loans..........covnernnn. 687,998 717,638 747,693 95,227 21,466 299,920 331,080
Service charges and feesonloans.................... 10,274 11,160 11,906 1,522 479 ,762 ,143
Service charges on deposit accounts. . . .. 77,713 80,244 84,350 8,073 921 32,750 42,606
Other charges, commissions, fees, etc.. ... 30,876 33,621 33,122 4,633 433 12,580 15,476
Trust department. .................... ; 71,216 80,168 76,900 27,360 6,161 28,916 14,463
Other current earnings. . .........ooiieveneinann .. ’ 77,907 79,105 77,205 16,218 3,286 29,657 28,044
EXPeNSes. ... ..co.uuiiinititiiii i 914,186 974,729 964,692 142,237 39,519 376,856 406,080
Salaries—officers 150,308 167,881 160,203 20,804 5,606 53,382 80,321
Salaries and wages—others. ............ . 290,430 317,497 305,067 59,251 12,654 126,649 106,513
Directors’ and committee members’ fees. ............ 7,486 8, 8 8,097 707 82 ,55 ,752
Interest on time deposits. .. ... 129,745 131,357 135,070 4,600 5,527 56,080 68,863
Interest on borrowed money.......... ... ... ,790 1, ,628 797 131 41 285
Taxes other than on net income..................... 46,278 50,007 53,900 5,002 2,679 23,200 22,119
Recurring depreciation..........o.veviiinernn... 19,858 24,043 21,531 1,705 441 8,075 11,310
Other current eXpenses. . ....veeererneererenneenns 268,291 273,820 279,196 48,381 12,399 107,499 110, ‘917
Net current earnings before income taxes. . . 546,100 550,624 592,570 99,269 23,393 223,361 246,547
Recoveries, profits, etc.......... 70,107 112,369 86,159 14,755 10,682 29,710 31,012
On securities:
Recoveries. . .....viviiiiniii i i i 6,959 6,488 6,353 1,181 392 2,114 2,666
Transfers from valuation reserves. ................ 11,526 10,763 5,631 485 454 2,124 2,568
o Plroﬁts on secutities sold or redeemed.............. 20,688 43,255 32,654 7,391 2,461 11,600 11,202
n loans:
Recoveries. .. ..v.iei it i i 8,882 9,243 11,568 2,529 717 2,442 5,880
Transfers from valuation reserves . . 6,600 18,318 8,792 1,254 2,635 2,335 2,568
Allother. . ...t i e e 15,452 24,301 21,161 1,915 4,023 9,095 6,128
Losses, charge-offs, etc.. ... 113,283 204,592 112,988 8,648 8,973 44,831 50,536
On securities:
Losses-and charge-offs. . ......................... 14,004 16,853 13,568 829. 553 5,488 6,698
o Tlransfers to valuation reserves. ........... ... ..., 8,716 19,288 12,933 843 209 8,636 3,245
n loans:
Losses and charge-offs. . ......... ... .. ... ... 7,785 11,367 6,532 99 56 980 5,397
Transfers to valuation reserves.................... 64,887 126,367 59,126 3,831 6,106 22,147 27,042
Allother.... .o 17,891 30,716 20,829 3,046 2,049 7,580 8,154
Profits before income taxes....... 502,924 458,401 565,741 105,376 25,102 208,240 227,023
Taxesonnetincome................ooiiiieiinnn. 143,078 131,988 169,059 34,541 5,846 62,820 65,852
Federal....... ... i, 133,534 123,535 158,037 30,391 5,846 59,124 62,676
[ 2 PP 9,544 8,453 11,022 4,150 j.......... 3,696 3,176
Netprofits. ................ 359,846 326,413 396,682 70,835 19,256 145,420 161,171
Cash dividends declared. . 145,510 167,156 155,066 41,468 7,680 60,531 45,387
On preferred stock 1. ... . . . 1,659 ! 1,422 27 3 288 1,073
Oncommon stock. . ...t 143,851 165,327 153,644 41,441 7,646 60,243 44,314
Memoranda items:
Recoveries credited to reserves (not included in recov-
eries above):
Onsecurities. ..o vvvni i e 634 1,765 1,462 609 12 672 169
[ < o ¢ T S 6,007 11,505 8,752 1,007 1,040 3,67t 3,034
Losses charged to reserves (not included in losses above):
On securities. . ..o oot ii i e 2,171 2,973 1,991 344 4 1,391 252
Onloans. . ...ooveienneiinnnins 27,979 33,878 24,500 3,759 878 9,986 9,877
Number of officers at end of period 47,315 47,454 48,552 3,232 829 12,881 31,610
Number of employees at end of period............... 251,360 250,367 257,571 42,468 8,680 102,031 104,392
Number of banks at end of period................... ,903 ,89 6,885 2 13 6,511
Ratios:
Percentage of total capital accounts:?
Net current earnings before income taxes........... 12.3 i2.1 12.8 8.5 9.9 14.3 14.6
Net Profits. ..o ivie e 8.1 7.2 8.5 6.1 8.2 9.3 9.6
Cash dividends declared . ... .................... 3.3 3.7 3.3 3.6 3.3 3.9 2.7
Percentage of total assets:?
Total earnings. . ... .oeuir i, 2.29 2.35 2.35 1.85 1.81 2.38 2.66
Net current earnings before income taxes........... 86 .85 .90 .76 .67 .89 1.01
Net Drofits. ..o ivi i 56 50 .60 54 .55 .58 .66
Percentage of earnings to related assets:?
Earningsonloans. .......... ... . . i, 4.0 4.2 4.1 2.6 2.8 4.2 5.1
Interest on U. S. Government securities............ 1.6 1.6 1.5 1.4 1.5 1.5 1.6
Interest and dividends on total securities........... 1.7 1.6 1.6 1.5 1.6 1.6 1.7
Total capital accounts to:
Total assets. . .oovin et i i 7.0 7.0 7.0 8.9 6.8 6.2 6.9
Total assets less Govt. securities and cash assets. . .. 20.0 20.3 19.7 24.6 22.1 17.1 19.4
Total deposits. . .. cvvu e i 7.6 7.6 7.6 10.1 7.4 6.7 7.4
Time deposits to total deposits. ..................... 24.8 24.6 24.3 7.6 16.9 25.2 32.9
Interest on time deposits to time deposits?........... .9 .9 .9 .5 1.0 1.0 .9

Note.—The figures of assets, deposits, and capital accounts used in computing ratios are averages of the amounts reported for the call dates
at the beginning and end of each period plus the last-Wednesday-of-the-month figures for the intervening months.

1 Includes interest on capital notes and debentures.
2 Annual basis.
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States. . 1542-1547
Gold production . 1547
Reported gold reserves of central banks and governments. . 1548
Gold movements; gold stock of the United States... 1549
International Monetary Fund and Bank .. 1550
Central Banks . 1550-1554
Money rates in foreign countries. 1555
Commercial banks. . 1556
Foreign exchange rates . 1557
Price movements:
Wholesale prices 1558
Retail food prices and cost of living. 1559
Security prices . 1559

Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934, Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES

NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—). In millions of dollars]
TABLE 1.—-TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking I%ggfi’g I Decrease | Foreign | Domestic
From Jan. 2, 1935 funds in U. S. funds of %ﬂ_ in U.S. | securities: | securities: | Inflow in
thr ouigh’—- ’ Total ternational banking Return Inflow of | brokerage
institutions funds of U. S. foreign balances
: : broad funds 2 funds ?
Total Official Other in U, S. a
1935—Dec. (Jan. 1, 1936).| 1,440.7 631.5 38.0 593.5 36t.4 125.2 316.7 6.0
1936—Dec. 30.......... 2,667.4 989.5 140.1 849 .4 431.5 316.2 917.4 12.9
1937—Dec. 29.......... 3,501.1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5
1938—Dec. (Jan. 4, 1939).; 3,933.0 1,513.9 327.0 1,186.9 510.1 641.8 1,219.7 47.6
1939—Dec. (Jan. 3, 1940).| 5,112.8 2,522.4 634.1 1,883.3 650.4 725.7 1,133.7 80.6
1940—Dec. (Jan. 1, 1941) . 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 1006.9
1941—Dec. 31.......... 5,354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9
1942—Dec, 3183. ... 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104 .4
1943—Dec. 31 o 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8
1944-—Dec. 31.. 7,728.4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3
1945—Deec. 31.......... 8,802.8 6,144.5 3,469.0 2,675.5 Ceeeceaeas 742.7 972.8 798.7 144.1
1946—Dec, 31....... ...l 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Dec. 31.......... 8,343.7 4,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 375.5 142 .4
1948—Dec. 31.......... 8,569.1 5,119.5 2,126.0 2,993.6 1,844.3 116.8 1,182.1 183.3 123.1
1949—Sept. 30.......... 8,492 .4 4,937.0 1,877.6 3,059.5 1,722.1 316.0 1,123.5 266.8 127.0
ct. 31.....0. . 8,660.2 5,115.3 2,025.6 3,089.7 1,692.4 285.0 1,176.4 264.4 126.8
Nov.30.......... 8,658.9 5,140.2 2,111.1 3,029.1 1,655.1 288.8 1,196.4 257.1 121.3
Dec, 31.......... 8,763.5 5,226.0 2,197.8 3,028.2 1,637.8 307.6 1,209.9 258.5 123.7
1950—Jan. 31.......... 8,864.0 5,245.9 2,153.6 3,092.4 1,723.0 404.5 1,103.7 263.8 123.0
Feb, 28..........1 9,092.5 5,283.8 2,189.7 3,094.1 1,707.1 458.7 1,210.0 310.1 122.8
Mar.31.......... 9,168.2 5,308.8 2,112.9 3,195.9 1,690.9 480.6 1,178.6 379.3 130.0
Apr. 30.......... 9,390.9 5,504.2 2,168.3 3,336.0 1,663 .4 494.6 1,173.7 424 .4 130.6
May 31.....0000 9,582.3 5,614.5 2,298.5 3,316.0 1,662.7 522.1 1,198.3 459.6 125.2
June 30.......... 9,794.8 5,784.7 2,530.3 3,254.5 1,636.4 465.3 1,246.7 538.4 123.2
July 312, ., ...... 9,902.0 5,837.8 2,593.1 3,244.6 1,623.4 448.0 1,245.4 625.8 121.7
Aug. 317 ......... 10,21’4.5 6,090.3 2,531.7 3,558.7 1,611.2 438.4 1,192.0 761.1 121.4
TABLE 2.—~TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Switz- .
From Jan. 2, 1935, | ; . Other || Total Can- Latin : All
through— ilr?fﬁl"ff: Total Ig:)nngl France lands | 1ond Italy | Burope || Europe | ada |America| 458 | other
1944—Dec. 31....vueifienennn. 7,728.4{j1,090.0] 585.7] 506.2] 664.3 63.1| 1,172.5|; 4,081.8 976.4| 1,193.7] 1,273.6{ 203.0
1945—Dec. 31,0000 ]t 8,802.8(] 892.5] 464.2] 539.7] 722.3] 106.5| 1,311.8{ 4,037.0] 1,395.7| 1,338.4] 1,784.1| 247.5
1946—Dec. 31........ 453.8) 7,555.7| 563.1] 384.8! 326.4{ 766.1] 287.51 1,246.3|| 3,574.2 979.7] 1,474.0] 1,258.3} 269.6
1947—Dec. 31........ 2,067.3] 6,276.4|f 437.0| 234.3| 213.8] 839.3] 150.1{ 1,100.6) 2,975.1 688.61 1,383 .4 984.31 244.9
1948—Dec. 31........ 1,677.1) 6,891.9)f 659.7 74.2] 103.0] 846.0f 335.9{ 1,122.2| 3,141.1 947.3{ 1,503.6| 1,065.2] 234.9
1949—Sept. 30........} 1,623.7] 6,868.6/ 525.5 95.2] 174.0f 910.0} 291.4) 1,089.6f 3,085.7 893.5] 1,677.0 955.1f 257.2
Oct. 31........] 1,594.9] 7,065.3]l 587.3| 110.9| 189.6] 933.8| 291.6] 1,093.9{| 3,207.1 928.71 1,756.7 908.1) 264.7
Nov, 30........ 558.9] 7,100.0f] 644.5| 125.3| 165.3| 925.1| 297.1| 1,089.4]] 3,246.8 952.8{ 1,768.5 875.2) 256.7
Dec. 3i.. .7 7,221.8) 682.4] 113.2| 171.6 951.2( 301.4| 1,135.8}| 3,355.5 984.7( 1,780.2 852.0[ 249.4
1950—Jan, 31. .81 7,337.2 728.9 93 .8| 175.3| 890.1 295.1} 1,186.3|| 3,369.6| 1,022.2} 1,792.3 882.9 270.2
Feb. 28. .3] 7,481.2 764.4} 115.1] 162.0| 890.0| 298.2| 1,217 8} 3,447.5( 1,024.2} 1,833.5 033.2| 242.8
Mar, 31. J3| 7,552.9( 797.7p 112.0] 171.7| 952.6| 259.4| 1,219.3i 3,512.7| 1,010.8! 1,854.1 943.1 232.2
Apr. 30.. .0y 7,774.9|] 888.4f 114.2] 188.4| 983.7| 255.5| 1,240.0| 3,670.2| 1,009.9| 1,875.9 997.2f 221.7
May 31 .9¢.7,954.4f] 943.0 156.2] 210.6] 989.0] 267.6] 1,243.9| 3,810.3; 1,036.3| 1,855.7} 1,023.7{ 228.4
June 30........ .2) 8,177.641,055.5] 188.6] 212.141,004.41 270.6} 1,264.8}] 3,992.1; 1,084.1| 1,842.4| 1,030.7| 228.3
July 31r J1f 8,296.9(11,044.0{ 163.4; 233.9{1,016.4{ 268.3{ 1,284.6|[ 4,010.8{ 1,112.7} 1,913.3} 1,019.3] 240.9
ug. 312 4] 8,615.1ff 940.4| 337.0} 242.5{1,043.9( 271.7| 1,310.4(] 4,145.9] 1,191.7] 1,944 .4{ 1,073.7| 259.4

? Preliminary. .

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New Vork
and special deposit accounts held with the U, S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by
central banks maintaining accounts at the Federal Reserve Bank of New Vork; beginning July 17, 1940, also funds in accounts at the Federal
Reserve Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with
the month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.}, and also
special deposit accounts held with the U. S, Treasury.

2 Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5and 6. Securities
of such institutions are included in foreign securities.

8 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942,
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This
adjustment, however, is-incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent
figures are based upon new monthly series. For further explanation see BULLETIN for January 1943, p. 98.

NoTe.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics,
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637 in the same publication, and for those subsequent to 1941 see
BULLETIN for February 1950, pp. 246-251. For revision of earlier figures to include movement in official Philippine accounts held with U, S,
Treasury, see BULLETIN for July 1946, pp. 815-819, Certain of the figures in tables “Short-term Liabilities to and Claims on Foreigners Reported
by Banks in the United States, by Countries” are not strictly comparable with the corresponding figures for preceding months owing to changes
in reporting practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-591,,
and BULLETIN for March 1947, pp. 338-339, and September 1945, pp. 967971,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

[Net movement from United States, (—).

In miltions of dollars}

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U, 8., BY COUNTRIES

Inter- . .
; United Neth- | Switz- i
From Jan. 2, 1935, national A Other || Total Can- Latin : Al
through— tli.llﬁtt)ir;s Total Ig:)nrg France laiﬁis l:;-d Italy Europe|| Europe ada | America Asia other
1944—Dec. 31....0.co0 el 4,865.2|1 804.4 | 356.6 | 193.1 | 221. 4 7.0 | 611.2 | 2,193.7| 818.6 794.7 888.6] 169.7
1945—Dec. 31......00ifeennn... 6,144 .5|| 646.4 | 229.9 | 265.0 { 286.3 50.1 | 745.8 || 2,223.4|1,414.2 924.9; 1,369.1| 212.9
1946—Dec. 31 8] 5,272.3]| 397.6 | 165.8 | 208.2 { 359.0 | 247.6 | 687.2 || 2,065.5[ 823.9 983.3§ 1,135.7| 263.9
1947—Dec. 31 .0} 4,120.3]} 264.9 87.6 [ 126.7 | 432.8 | 132.8 | 576.6 || 1,621.4| 301.6| 1,095.0 877.3| 224.9
1948—Dec. 31 .3} 5,119.5]i 485.0 | 112.6 | 106.1 | 525.3 | 313.2 | 574.8 || 2,117.1] 667.2| 1,165.4 971.21 198.6
1949—Sept. 30 L1} 4,937.0% 377.6 86.8 | 149.1 ] 545.1 | 265.5 | 501.0 || 1,925.1| 719.6| 1,197.8 878.91 215.7
Oct. .41 5,115.3| 451.3 | 103.8 | 166.3 | 563.2 | 266.3 | 507.4 || 2,058.3| 702.8| 1,294.9 835.91 223.3
Nov. 30 .11 5,140.2|] 495.3 { 103.0 | 146.3 | 554.0 | 275.4 | 512.0 |} 2,086.0 717.0| 1,317.5 803.9{ 215.8
Dec. .8} 5,226.0)! 513.0 91.4 1 153.9 { 563.3 | 283.3 | 553.7 |} 2,158,7} 761.1| 1,315.1 780.4{ 210.7
1950—Jan. 31 .0} 5,245.9]] 548.1 72.2 | 160.7 | 493.8 | 276.4 | 575.8 | 2,127.1} 811.4] 1,264.9 801.5] 241.0
Feb. .1} 5,283.8) 571.9 79.3 | 152.5 | 497.0 | 282.3 | 603.9 {| 2,186.8} 765.2}| 1,267.2 846.7| 217.8
Mar, 31 .91 5,308.8;] 600.8 76.9 | 162.0 | 560.5 | 239.7 | 593.0 {| 2,232.8} 749.5} 1,269.5 847.3| 209.6
Apr. 30 4| 5,504.2{ 690.5 80.0 ; 178.4 | 584.1 | 236.5 | 609.0 || 2,378.6! 737.0f 1,283.5 910.1} 195.1
May 31 7| 5,614.5([ 740.0 | 106.1 | 202.9 | 583.0 | 253.2 | 606.2 || 2,491.4] 739.6{ 1,254.5 926.3) 202.7
June 30 4] 5,784.7) 852.5 | 138.9 { 209.0 | 581.3 | 260.1 | 625.8 || 2,667.5] 722.0y 1,254.7 921.2 219.4
July 312 .4] 5,837.8|| 848.4 | 113.0 § 232.3 { 593.1 | 255.5 | 638.6 || 2,680.9| 688.2( 1,332.2 912.4{ 224.1
Aug. 312,...,....] 1,611.2] 6,090.3}| 746.2 | 193.3 | 240.5 | 621.9 | 253.5 | 663.0 || 2,718.4] 819.7| 1,348.1 966.6) 237.5
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- s
— i Other I} Total Can- Latin . All
From Jan. 2, 1935, through Total do‘;ﬁ- France ) aer;ls lzg-d Italy Europe|| Europe | ada | America Asia other
1944—Dec. 805.8 { 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0 77.7 -.3
1945—Dec. 742.7 1| 266.6 78.0 —17.7 5.2 26.2 | 235.1 593.4 39.5 9.1 99.2 1.5
1946—Dec. 427.2 || 244.3 73.4|—132.3] 1.7 10.6 | 226.9 421.3 40.7 —-58.8 29.9 -5.8
1947-—Dec. 186.5 || 262.8 55.7] —30.5 1.1 5.5 | 190.9 485.5 65.4 1 —346.3 2.0 —~20.1
1948—Dec. 116.8 || 267.5 § —39.9] —32.7 1.2 10.8 | 203.5 410.3 53.0 | —348.6 10.3 —8.3
1949—Sept. 316.0 |} 235.2 10.9 11.8 4.5 11.2 | 224.9 498.5 57.5 | -235.9 2.4 —-6.5
Oct. 3 285.0 |} 225.6 11.0 12.6 4.1 10.5 | 221.1 484.9 61.1 § —250.2] -—4.4 —6.4
Nov. 288.8 (| 237.2 26.9 12.3 3.5 7.7)211.6 499 .2 59.9 | —257.9| =-6.1 -6.2
Dec. 307.6 [} 254.8 27.2 13.4 4.3 4.0} 211.3 515.0 55.3 | —243.1 —10.6 -9.0
1950—Jan. 404.5 |1 259.4 27.6 16.0 2.5 5.8 | 238.6 1] 549.8 52.7 | —179.3 11 —-18.7
Feb. 2 458.7 || 267.7 43.1 14.2[ 2.6 3.21239.2 570.0 50.4 | —~143.4 5.1 | —23.4
Mar 480.6 i 268.3 43.7 14.3 .3 7.0 1 240.5 574.1 55.4 1 —135.5 13.3 | -26.7
Apr. 494.6 |} 269.6 43.2 14.9 1.9 6.4 | 239.7 575.6 57.3 | —127.8 17.5 | —28.2
May 522.1 ]| 264.8 58.1 14.2 .8 2.0 | 245.5 585.3 60.2 { —122.5 28.4 | —~29.3
June 465.3 || 263.9 58.4 10.91 —1.0°1 —2.1 1} 242.0 572.1 57.8 § —155.7 41.2 | ~50.0
July 448.0 || 255.3 58.8 10.6 —1.6 .2 | 241.0 564.4 46.8 | —~162.4 42.9 | —43.7
Aug. 317 438.4 || 253.5 53.8 12.8 ~.5 5.5 1 236.8 562.0 22.6 | ~148.9 41.8 | -39.1
TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.)
Inter- s .
¢ United Neth- | Switz- i
From Jan. 2, 1935, national : Other || Total | Can- | Latin : All
through—— t'i.lr;silt)ir-ls Total Igg;,gl' France lands | 1and Italy | Fyrope|| Europe | ada |America] 4818 | other
1944—Dec. .4/l 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec. 2.8l 117.7 51.2 33.0 45.2 27.5 {1 249.2 11 523.8 49.1 | 317.1 60.8 22.0
1946—Dec 9y 96.8 50.2 26.0 31.2 26.7 { 260.2 491.2 | 236.6 | 448.4 6i.1 .7
1947-—Dec .3 L2 94.9 47.1 | —-3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 28.4
1948—Dec. .3 J3i0 84.9 42.9 1 -9.1 |—-19.0 26.5 | 287.2 413.3 | 339.7 | 578.3 63.2 36.9
1949—Sept. .3 8t 77.1 43.2 | —9.6 |—12.0 26.9 | 306.1 431.7 { 260.5 | 593.5 63.9 39.1
Oct. 3 .3 I 72.8 42.9 ( —9.7 1 —9.2 26.9 | 307.4 431.1 | 312.9 | 594.6 63.9 39.2
Nov. .3 7l 71.4 43.0{ -9.7 { —6.6 26.9 | 308.1 433.2 1 330.0 | 595.4 64.0 39.2
Dec. 3 .31 1,475.1] 71.4 43.2 { —9.3 .1 27.0 | 311.7 444.1 | 329.1 | 598.5 63.9 39.5
1950—Jan. —365.8l 1,469.5] 71.3 44.0 |~15.1 2.4 27.0 | 313.4 443.0 | 320.9 } 601.9 64.0 39.8
Feb. —269.1] 1,479.0|| 70.9 43.9 | —-16.9 4.5 27.0 | 314.4 443.8 | 326.9 | 604.1 64.1 40.1
Mar, —267.7F 1,446.3]] 70.4 45.1 [—16.9 8.2 27.1 | 314.9 448.9 | 286.5 | 606.5 64.1 40.3
Apr. -266.6] 1,440.3{ 69.3 45.0 | —14.5 11.0 27.1 | 315.5 453.3 | 270.6 { 606.9 64.1 45.4
May 31, —266.5] 1,464.8){ 68.0 44.6 | ~15.0 14.2 27.4 | 316.1 455.3 | 289.8 { 609.8 64.2 45.7
June 30.. -267.1§ 1,513.8| 67.1 44.1 {~14.2 16.8 27.4 1} 316.1 457.2 | 322.5 | 620.8 64.2 49.0
July 31». —266.9} 1,512.3)| 66.4 43.8 1 —13.6 15.1 27.4 | 316.5 455.7 | 319.6 | 623.5 64.2 49 .4
Aug. 31». —266.9} 1,458.9{f 66.2 43.6 {~13.6 14.8 27.4 | 317.0 455.4 | 264.4 | 625.3 64.2 49.6

? Preliminary.

Novemser 1950
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from Unijted States, (—).

In millions of dollars]

TABLE 6.~DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)

Inter- s :
s United Neth- | Switz- N

From Jan. 2, 1935, national T Other || Total | Can- | Latin : All
through— tlijntsirt)ir-ls Total Igg:g France lands l:gd Italy | gyrope]| Europe | ada |America| 282 | other
1944—Dec. 31....0vviiiiidenerenn, 911.8 {{—125.4 77.3] 239.0 | 368.5 1.9 72.4 633.7 | —28.1] 54.9 | 240.5 10.7
1945—Dec, 31....vvnivn]iennn. 798.7 ||—157.9 81.71 233.5 | 355.4 2.2 68.0 582.9 {—126.6] 81.3 1 251.3 9.9
1946—Dec. 31.......... O 464.5 || —~194.9 74.9] 207.0 | 337.9 2.1 57.3 484.3 [—143.0| 87.6 26.8 8.8
1947—Dec, 31.....00vvtnn 74.5 300.9 || —203.8 24.7| 108.7 | 350.9 |—15.0 43.1 308.7 |—139.8 84.2 36.8 11.0
1948—Dec. 31....... ... 82.1 101.2 ||—194.7] —58.1| 29.5 | 311.0 |—~15.0 45.7 118.4 | —132.3| 94.4 13.6 7.2
1949—Sept. 30............ 166.9 9%.9 | —182.1} —61.7| 13.2 | 348.1[—12.9 46.2 150.8 | —165.0] 102.8 3.2 8.1
Oct. 31............ 167.9 96.5 ||—179.9] —63.0] 10.1 | 348.7 [—12.7 46.5 149.7 §—168.1| 101.0 5.8 8.0
Nov.30............ 169.1 88.0 ||—176.6] —63.8 5.7 | 348.9 | —13.5 46.3 147.2 | ~172.3; 99.1 6.8 7.2
Dec, 31............ 169.1 80.3 ||~173.9] —~64.9 4.0 | 355.2 |—13.4 47.9 154.9 | —181.3] 96.9 11.5 7.4
1950—Jan. 31............ 169.6 94.1 }|—166.2| ~65.7 2.8 | 363.7 | —14.7 47.4 167.2 | —184.6] 93.6 10.6 7.3
Feb, 28....... veeal] 17322 136.8 {|—163.1] ~66.7 1.1 359.1 {—14.9 49.5 165.0 | —136.1; 90.0 10.4 7.5
Mar.31......0000ns 192.1 187.2 ||—158.8] —69.1 9] 355.9 —14.8 60.4 174.5 |—=101,9| 95.1 11.2 8.3
Apr. 30........... .| 219.2 205.2 [|—158.21 —69.4] —1.4 | 357.8 |—15.1 65.4 179.1 | —76.6] 96.9 | ~2.8 8.7
May 31............ 231.8 227.8 ||—146.5| —68.6] —3.0 | 364.0 |—15.5 65.7 196.1 —-74.8] 101.6 | —3.5 8.5
June 30............ 247.8 290.6 ||—144.8] —69.0{ —4.5 | 376.7 |~15.3 70.8 214.0 | —38.0} 110.9 | —5.2 8.9
July 312........... 248.6 377.2 [|—143.6] —68.7( —6.0 | 381.4 |—15.2 78.2 226.0 37.7,109.6 | —5.5 9.4
Aug. 312........... 255.1 506.1 |[—142.5 30.4! ~7.9 | 380.6 | —15.1 83.5 328.9 65.3] 107.9 | —5.6 9.5

TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U. S, with Brokers and Dealers Abroad)
United Neth- | Switz- .

. ¢ Other || Total Can- | Latin . All
From Jan. 2, 1935, through Total Icilg:‘n%- France . aerx;&s : :;-d Italy Europe|| Europe | ada |America Asia | iher
1944—Dec. 31........ o iiiiiiiia, 18.5 23.1 22.3 23.0 3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec, 31.. 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3
1946-——Dec. 31.. 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0
1947—Dec, 31.. 18.2 19.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 7
1948—Dec, 31..... 17.0 16.7 9.3 27.5 .4 11.0 81.9 19.6 14.0 7.0 .6
17.7 16.0 9.6 24.4 .6 11.4 79.7 21.0 18.8 6.8 T
17.5 16.2 10.3 27.0 .5 11.4 83.0 19.9 16.4 6.9 N
17.1 16.2 10.6 25.3 .6 11.4 81.2 18.3 14.5 6.6 N
17.1 16.2 9.6 28.4 .6 11.1 82.9 20.5 12.7 6.8 .8
16.3 15.8 11.0 27.8 .6 11.1 82.5 21.8 11.2 6.7 .8
17.1 15.5 11.1 26.8 .6 10.7 81.8°1 17.7 15.7 6.9 .8

17.0 15.3 11.3 ) -27.8 .6 10.4 82.4 21.2 18.5 7.2 .8

17.3 15.5 11,1 29.0 .5 10.4 83.7 21.5 16.3 8.3 7

16.7 16.1 11.6 27.0 .5 10.3 82.2 21.6 12.3 8.4 .8
16.9 16.3 10.9 26.6 .5 10.1 81.2 19.9 1.7 9.3 1.0

17.5 16.5 10.6 28.4 .5 10.3 83.8 20.3 10.5 5.4 1.7

16.9 15.8 10.7 27.1 .5 10.1 81.1 19.7 12.0 6.7 1.8

SHORT-TERM LIABILITIES TO AND

CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES )

{Amounts outstanding, in millions of dollars]
LIABILITIES TO FOREIGNERS

Total foreign
In- countries ? United Neth. | Swi
terna- nite Sth- | Switz- Other || Total | Can- | Latin Al
i ing- |Frand - - v i
Date tiﬁ’sl:il Official Igoxg ance I:nrds la?d' Italy | Eyurope|| Europe | ada |America | A% | gther
tutions and Official
private
1984—Dec. 31...}........ 5,596.8] 3,335.2 || 865.7| 401.2{ 209.7 | 230.3 | 27.3| 774.5 || 2,517.8| 926.5] 909.3] 1,069.2] 172.0
1945—Dec, 31...]........ 6,883.1{ 4,179.3 707.7( 310.0] 281.6 | 304.2 70.44 909.1 || 2,583.0{1,522.2| 1,046.4| 1,549,7{ 181.8
1946-——Dec. 31 473.71 6,006.5{ 3,043.9 458,90 245,91 224.9 ] 372.6 | 267.9] 850.5 |{ 2,420.7 931.8] 1,104.8| 1,316.4] 232.8
1947—Dec, 31... 2,262.0] 4.854.4] 1.832.1 || 326.2| 167.7| 143.3 | 446.4 | 153.1| 730.8 || 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-—Sept. 30...! 1,742.1} 5,671.2{ 2,587.9 438.91 166.9| 165.7 | 558.7 | 285.9| 664.2 |} 2,280.3| 827.5{ 1,319.3] 1,059.5| 184.5
Oct. 31...11,712.3] 5,849.4 2,735.9 512.6) 183.9| 182.9 | 576.8 | 286.6| 670.7 || 2,413.6] 810.8 1,416.5| 1,016.5| 192.1
Nov. 30...{ 1,675.0] 5,874.3] 2,821.4 556.7] 183.1| 162.9 | 567.6 | 295.7} 675.3 i| 2,441.3] 824.9{ 1,439.0 984.5} 184.6
Dec. 31... 1.657.8P 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—Tan. 31...| 1.74270] 5.080.1} 2.863.8 || 6005 1523} 177.3 | 507.4 | 296.7] 730.0 || 2,482'3| 919.4] 1.336.4| 0s2.2| 200 8
Feb., 28...] 1,727.0] 6,017.9| 2,900.0 633.2] 159.4| 169.1 | 510.6 | 302.6} 767.2 || 2,542.11 873.2] 1,388.7] 1,027.3]| 186.6
Mar. 31...] 1,710.8] 6,042.9| 2,823.2 662.1} 157.0| 178,7 | 574.1 | 260.0] 756.3 || 2,588.1; 857.4} 1,391,1] 1,027.9| 178.4
Apr. 30...} 1,683.4f 6,238.4| 2,878.6 751.8] 160.1| 195.0 | 597.8 | 256.8} 772.3 |i 2,733.8| 844.9| 1,405.1| 1,090.7| 163.9
May 31...] 1,682.6] 6,348.7; 3,008.8 801.41 186.2| 219.5 | 596.6 | 273.5{ 769.5 || 2,846.6| 847.5} 1,376.1| 1,106.9] 171.5
June 30...] 1,656.4} 6,518.9] 3,240.6 913.8| 219.0{ 225.6 | 594.9 | 280.4]| 789.1 (| 3,022.8| 829.9} 1,376.2| 1,101.8| 188.2
July 31»..§ 1,643.31 6,571.9| 3,303.4 909.8| 193.1{ 248.9 | 606.7 | 275.8| 801.9 || 3,036.1) 796.2}{ 1,453.7| 1,093.0| 192.9
Aug. 317..] 1,631.2) 416,824.5] 3,242.0 || 4807.5| 273.4] 257.2 | 635.6 | 273.8| 826.2 (*3,073.7| 927.6| 1,469.6| 1,147.2| 206.4

? Preliminary.

1 Amounts outstanding (in millions of dollars): foreign brokerage balances in U. S., 71.5; U. S. brokerage balances abroad, 26.9.
2 Country breakdown is for “Official and private.” | .
8 Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date.
4 Data for August include, for the first time, certain deposit balances and other items which have been held in specific trust accounts, but
which have been excluded in the past from reported liabilities.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]

LIABILITIES TO FOREIGNERS—~SUPPLEMENTARY DATA
Other Europe

Czech- :
Other || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- | Por- { Ru- s | Swe- Yugo-|; All
Date Europe|| tria | gium 3:}3; mark { land | many? Greece way | land | tugal {mania Spain den USSR slavia | other?
1944—Dec, 31..| 774.5)|......] 124.3]...... ~14.8 7.1 6.8 1 48.7 (220.8 }......] 54.5 9.5 43.4 [152.1 1 16.1 5.7 70.7
1945—Dec. 31..| 909.1}i......| 185.0{...... 25.9 5.5 7.0 170.8 [216.1 {...... 47.9 9.3 | 31.7 |210.1 | 28.0 5.7 66.0
1946—Dec, 31..[ 850.5{}...... 159.5]......] 66.5 | 22.2 7.1149.3 [123.5 |...... 39.0 8.9 16.4 |172.6 | 60.5 | 12.4 | 112.5
1947—Dec. 31..| 739.8{......1 124.9|......1 52,8 ] 30.5 | 89.5 | 34.7 | 56.2 }...... 47.1 8.7 112.8 | 58.6 | 73.7 | 12.1 | 138.2
1948—Dec. 31..| 738.13...... 128.7]..... 44.7 1 19,1 |1178.9 | 21.1 | 77.7 {...... 37.7 7.0 13.6 | 49.021.319.9]119.3
1949—Sept. 30..| 664.2lj......] 126.7}...... 31.8117.1 (147.8 [ 24.7 {1 60.8 |...... 31.3 7.1 9.6 162,01 11.3 9.1 11251
Oct. 31..| 670.7||...... 125.3f...... 31.8115.5 (1452 1 23.3162.6 [...... 33.9 6.7 110.8169.2 (11,9} 13.6 |1 120.9
Nov. 30..| 675.3il...... 17.70...... 35.4124.0 (141.6 | 23.7 | 66.4 |...... 33.9 6.7 1 10.7 | 78.6 8.2 110.4 ) 118.0
Dec. 31..| 717.0}j...... 119.91...... 38.0125.1(149.4129.6]169.4|...... 38.1 6.7 1 15.7190.1 ] 10.2 7.6 | 117.4
1950—Jan. 31..| 739.0{ 44.3 { 123.9/ 17.7 | 35.2 } 23.8 {149.7 | 30.3 | 76.4 6.0 1 40.0 6.5114.0]96.1 9.4 7.1 58.5
Feb. 28..| 767.2{] 44.0 | 133.3] 17.3 | 33.2 { 20.6 |164.6 | 31.6 | 82.2 6.7 | 39.2 6.4]11.3 11019 ¢ 11.1 5.8 57.9
Mar. 31..) 756.3])} 42.9 | 118.5} 12.3 ] 20.3 | 19.0 |180.2 | 32.4 | 79.3 6.1 ] 35.8 6.1 1 11.5 1106.1 | 13.9 6.6 56.4
Apr., 30..| 772.3|! 39.3 | 120.8] 13.3 | 33.0 | 20.4 |184.9 | 35.1 | 82.4 6.3135.0 6.1 10.5 |107.6 | 15.7 7.0 54.9
May 31..] 769.5{| 38.7 | 108.2| 13.4 | 32.0 | 18.2.1199.7 | 36.9 | 76.7 4.9136.9 6.2 ] 10.1 [109.2 | 15.1 6.2 57.0
June 30..{ 789.1j| 34.6 | 105.5| 12.9 | 35.9 | 16.0 {227.7 | 38.6 | 66.8 5.4131.6 6.2 9.2 1112.7 | 19.0 6.1 60.9
July 312.{ 801.9(| 35.5 | 106.1} 11.3 | 31.9 | 15.8 [245.0 | 40.6 | 69.5 4.7 | 32.6 6.2 | 10.4 [116.5 } 15.2 5.0 55.7
Aug. 31».{ 826.2 32.0 | 107.8] 7.0 | 31.6 | 16.2 {262.9 } 51.6 ) 71.2 |, 3.5 | 35.7 6.1 13.0 }117.0 | 11.8 5.3 53.5
Latin America
Neth-
Do- 1er(—i Re- o
Latin Co- min- ands ub- El ther
Argen-| Bo- : s ican (Guate-| Mex- | West D! Uru- | Vene- | Latin
Date Amer- %500 livia | Brazil | Chile | lom- | Cuba | ge |"naly | Tico | Indies| Fert [lic of | Sal- | 20 | Zuela |Amer-
ica bia b Pan- | vador )
pub- and icat
lic Suri- ama
nam
1944—Dec. 31.] 909.3]| 93.9 | 17.7 {140.8 | §55.0 | 83.6 {139.3 [......]......] 83.1
1945—Dec. 31.{1,046.4{{ 77.3 | 14.5 [195.1 { 66.3 | 79.2 |128.3 |......}...... 116.4
1946—Dec. 31.(1,104.8{(112.6 { 14.0 |174.0 | 50.7 | 57.8 {153.5 e feeiaen 152.2
1947—Dec, 31.[1,216.6(}236.2 | 17.8 [104.7 | 46.3 | 46.1 ]234.7 |......|...... 139.2
1948—Dec. 31.[1,287.0[|215.8 | 17.1 {123.7 | 55.6 | 54.0 {219.4 {......|...... 146.7
1949-—Sept. 30.11,319.3(|221.7 | 16.2 [145.0 | 58.1 | 51.0 |179.6 |......|.... ..[184.2
Oct. 31.11,416.5|[227.7 | 15.7 |165.0 | 59.5 | 57.6 [181.7 |......|...... 185.7
Nov. 30.[1,439.0{[233.7 | 13.2 {216.9 | 54.9 { 70.1 |178.4 {......]......[195.0
Dec. 31.[1,436.7|[201.1 | 13.5 }192.8 1 60.9 | 85.9 [164.2 |..... |...... 214.6
1950—Jan. 31.{1,386.4[{210.2 | 13.9 i164.4 | 57.5 | 97.3 1169.7 | 35.8 | 25.8 |184.1
Feb. 28.]1,388.7[219.3 { 13.0 |143.8 | 70.1 { 90.6 [176.9 | 36.3 | 26.7 [179.7
Mar. 31.]1,391.1([221.2 { 13.1 |141.1 | 70.4 | 80.0 [185.4 | 38.8 | 27.6 [175.7
Apr. 30.{1,405.1|[227.0 | 12.7 [121.6 | 73.2 | 70.1 |209.7 | 39.6 | 27.8 {168.8
May 31.11,376.1{[233.5 | 13.9 | 99.4 | 68.6 | 53.1 [227.2 | 40.9 | 26.6 [160.2
June 30.(1,376.2{237.6 [ 13.8 {124.9 { 62.3 | 53.5 [237.1 | 42.6 | 25.0 {152.6
July 3121,453.7/1239.0 | 13.3 |150.3 | 69.0 | 70.7 [245.8 | 45.6 | 23.5 |174.9
Aug, 317{1,469.6([249.8 | 20.2 {153.2 | 70.3 | 76.1|259.5 | 44.8 | 22.3 [163.0
Asia and All Other
. Egypt
and” H Ind iopine | Thai- | Tur- | Other| A1l || Aus. | Bk | s | Unien
: ong ;. |Indo- ippine ai- [ Tur- er us- } nglo-] o
Date Asia Ifhaﬁl_' Kong| 18418 negia | Iran |Israel Japan| "go-"| 1and | key | Asiat | other |f tralia &0 | Egvp-| South Other®
Hia. public N80 “tian | Africa
Sudan
1944—Dec. 31.| 1,069.2]] 427.3] 22,9} 22.1 4.0{ 365.8]......] 23.71 92.9 7.3 8.3| 105.4
1945—Dec, 31.{ 1,549.7|| 582.3} 27.4{ 33.4 4.1} 629.1]......]| 52.5| 107.2 18.9 6.4 127.7
1946—Dec. 31.( 1,316.4)| 431.9] 44.9]| 43.5 16.6] 446.6f...... 54.7| 151.0 20.81 47.2] 119.3
1947—Dec. 31.{ 1,057.9}] 229.9} 39.8| 62.4 31.3] 488.6]...... 37.6| 99.0 25.0] 46.4] 91.8
1948—Dec. 31.| 1,151.8}| 216.2{ 51.1] 51.8 81.4| 488.3}...... 17.5( 204.0 27.7] 15.8] 101.6
1949—Sept. 30.| 1,059.5|[ 124.1| 82.3] 59.9] 27.2|. .51 348.4(...... 15.1( 241.0 58.7 5.8 88.4
Oct. 31.} 1,016.5] 116.3| 81.5] 52.6} 20.5 .5] 334.1]..... .1 12,1 209.9 60.2 5.7 82.2
Nov. 30. 984.5 113.4{ 83.3| 56.4] 17.8 .8] 306.3].... 10.0| 192 .4 58.3 6.91 79.9
Dec. 31. 961.0|| 110.6| 83.9| 63.3] 15.7}..... ce.eel214.6] 297.3]......1 9.8] 165.7 61.6 6.0 79.5
1950-—Jan. 31. 982.2[f 110.1| 89.9} 69.5] 12.2| 16.8] 21.0j238.8] 286.1| 24.3| 12.0| 101.5 72.8} 22.9{ 57.1
eb. 26.| 1,027.3[| 112.3} 90.6] 69.5] 29.2] 16.4| 27.31252.2| 289.4] 22.6| 14.4] 103.5 58.4] 21.3| 53.6
Mar. 31.| 1,027.9]] 104.5] 88.8] 61.8 27.6| 17.5| 25.0]275.2] 289.4| 23.5| 10.4{ 104.2 57.3] 15.8] 54.7
Apr. 30.| 1,000.7|| 98.5] 96.4f 61.7| 31.4{ 16.5] 21.8{332.9| 294.6| 27.4| 10.2| 99.2 56.2 6.6; 51.8
May 31.] 1,106.9)} 99.1{102.0] 59.5| 35.9| 14.8| 19.7|330.7] 299.5| 29.0| 10.6| 106.0 57.0 9.6| 53.0
June 30.( 1,101.8{] 95.8{107.4{ 50.7( 41.8] 15.4] 15.11338.9{ 291.3| 29.7] 12.8| 102.7 57.7] 14.71 61.6
July 312{ 1,093.0( 91.3} 93.6| 42,1 47.7| 17.3] 15.71353.1] 290.4| 29.4( 12.4} 100.1 52.31 19.3f 61.4
Aug. 31»| 1,147.2]] 94.3{ 90.1] 51.3) 50.7] 18.1] 15.2(372.9| 299.8] 30.5} 12.1] 112.4 63.4| 29.5| 61.2

? Preliminary.

} Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes.

? Beginning Jannary 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.

3 Beginning January 1950, excludes Dominrican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date,

4 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran,
Israel, and Thailand, reported separately as of that date.

& Beginning January 1950, excludes Belgian Congo, reported separately as of that date.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]
CLAIMS ON FOREIGNERS

United Neth- | Switz- Latin
s Other i| Total | Can- . Al
Date Total ngonng1 France I aex:ds 131 4 Italy Europe|] Europe| ada A;g:r- Asia other
1944—Dec. 31.......cuvunns ereaeae, 329,71 25.9 1.4 .3 1.3 .3 78.3 |} 107.5 | 28.1 | 131.0 | 51.4 1.7
1945—Dec. 31........... e 392.8/! 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 | 53.3 | 158.9; 29.9 9.9
1946——Dec. 3l..uiiviveririerinnenes 708.3l1 47.7 5.7 ] 151.0 9.8 16.0 | 82.8 (1 312.9 | 52.2| 226.8] 99.2 17.2
1947—Dec, 31, .icvveveiinnnnes 948.911 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 .c.venvirirannsases.] 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—Sept. 30...... e, 819.511 56.8 | 68.2 6.9 3.6 15.3 | 84.9 || 235.7 | 35.4 | 403.9 | 126.7 17.9
Oct. 31 850.54 66.4 68.1 6.1 4.0 16.0 88.7 || 249.2 31.8 | 418.2 | 133.5 17.8
Nov.30. . ciiiiivrrrreninnones 846.7|| 54.8 52.2 6.3 4.6 18.8 98.2 |} 234.9 33.0 | 425.9 | 135.2 17.6
Dec. 827.9|f 37.2 | 51.8 5.2 3.8 226 98.511219.2 | 37.6 |411.1 ] 139.7| 20.4
1950—Jan. 1724.8]] 32.6 51.5 2.7 5.7 20.7 | 165.0 |j178.2 40.2 | 347.3 | 129.0 30.1
Feb. 28. 670.6l1 24.3 36.0 4.4 5.5 23.3 64.4 |§ 158.0 42.4 1 311.4 | 124.0 34.8
Mar. 31. 648.7) 23.7 35.4 4.3 7.8 19.6 63.1 || 153.9 37.51303.5 | 115.7 38.1
Apr, 30. 634.8| 22.4 35.9 3.7 6.2 20.2 64.0 || 152.4 35.5(295.7 | 111.6 39.6
May 31...... 607.3|| 27.2 21.0 4.5 7.3 24.5| 58.2 || 142.7 | 32.7{290.5 | 100.7 | 40.7
June 30........ Ceeeenan 6640\l 28.1 20.7 7.7 9.1 28.7 61.7 || 156.0 35.1 } 323.7 87.8 61.4
July 312 i 681.4)| 36.7 20.3 8.0 9.7 26.4 62.6 || 163.6 46.1 | 330.4 86.2 55.1
Aug. 312, ... oot 691.0/j 38.5 25.2 5.8 8.6 211 66.8 || 166.0 70.3 | 316.9 87.3 50.5
CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Other Europe
Czech- :
Other [{ Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- | Por- | Ru- Swe- Yugo-| All
Date Europe|| tria | gium x?:}fi; mark | land | many Greece way | land | tugal | mania Spain den USSR slavia | other?
1944—Dec. 31..] 78.3 ]...... 2 PP )] ® | 33.9 .6135.11].... .8 Q@ 1.8 .2 ®) ) 5.2
1945—Dec. 31..] 74.6 |[..... 6 1...... ® (@ | 33.9 71316 ..... .5 1 1.6 .9 ® (3) 4.8
1946—Dec, 31..| 82.8 [|...... 7.5 {...... .51 6.2)30.4]|12.4] 3.3]...... 1.0 1 7.2 4.9 () () 9.5
1947—Dec. 31../118.9 ||......] 15.0 |...... 2.2 80}30.5]10.6} 9.2}......] 1.1 (%) 9] 5.4 . @ 35.9
1948—Dec. 31..]106.3 |j......| 21.4 .. 6| 3.4 30.5 1.2 | 8.4]..... 7 @) 29| 1.4 () 6.0129.8
1949—Sept. 30..] 84.9 §......] 14.1 §...... .7 6.6 | 30.3 .8 8.0 1]...... .4 7.1 3.8 1.8 2) .27 11.2
ct. 31..1 88.7{...... 16.1 |...... 7] 8.6130.3 B 7.34...... .51 7.0y 3.81 2.1 C I P I § I8
Nov., 30..] 98.2 |i.... 17.6 |..... 71 9.2 300 T 7.5 ... g1 7.0 6.1 2.1 9 |...... 16.7
Dec. 31..] 98.5 [l......{ 19.3 |...... 4 8.2 ] 30.0 T 7.41...... .5 7.0 7.0 2.3 ® ® 15.6
1950—Jan. 31..|165.0 1.2 | 15.6 Q] 51 4.9 11255 2 1.0 .5 7 ® 6.71 3.4 ® .1 4.8
Feb. 28..] 64.4 21163 O] 51 3.5]25.6 .2 1.1 .1 61 () 791 3.1 ®) .1 5.2
Mar. 31..] 63.1 7 17.7 .1 .5 2.4]25.3 .2 1.2 1 .8 ®) 6.6 2.4 ®) N 4.4
Apr, 30..| 64.0 .2 | 16.2 1 .6 2.1125.3 .1 1.3 .1 .8 Q] 7.7 2.4 ® 2.5 4.4
May 31..| 58.2 101107 .3 1.1 2.4]125.2 3 1.2 .1 .9 ® 4.4 2.8 ® 3.2 4.6
June 30..] 61.7 21 12.2 .1 1.5 3.4125.1 .1 1.2 ® .5 ® 7.0 3.1 ® 2.4 4.7
July 31».| 62.6 ® 12.1 Q] 3.2 1.6 | 25.1 .1 1.3 .1 .5 0] 7.2 3.8 ) 3.0 4.5
Aug. 317.] 66.8 .2 114.6 ®) 1.8 1.9 25.3 .1 1.1 .1 4 ®) 6.8 3.1 ® 6.7 4.4
Latin America
b Neth-
0- er-
s Re-
Latin Co- min- lands pub- | El Other
Argen-| Bo- . s ican |Guate-| Mex- | West % Uru- ) Vene- | Latin
Date Amer-| "5 2] livig | Brazil] Chile | lom- | Cuba | po” 17127 | Tico | Indies| Pere | Uc of | Sal- guay | zuela | Amer-
ica bia Pan- | vador 3
pub- and m icat
lic Suri- ama
nam
1944—Dec. 31,.} 131.0i1 3.1 1.8125.3 9.0} 15.5 8.6 .3 1.2 .8 5.11]12.9
1945-—-Dec. 31..] 158.9j 21.0 1.3 | 24.7 6.6 116.8 11.0 .5 1.9 1.1 6.1 34.7
1946—Dec. 31,.| 226.8}] 41.8 2.3149.8]14.6 | 26.4 25.5 .8 3.7 1.3 8.7 ] 26.2
1947—Dec, 3t,.{ 514.3]] 65.2 2.0 [165.8 | 27.8 | 32.6 52.2 1.1 4.3 4.7 15.3 | 34.5
1948—Dec. 31..{ 516.6}] 72.4 2.7 |165.4 | 15.2 | 32.6 73.8 1.5 4.4 4.6 26.0 § 34.7
1949—Sept. 30..] 403.9| 54.4 2.3 |162.2 | 11.4 | 22.6 | 17.5 64.1 1.1 6.4 4.6 ..., 22.3134.9
Oct, 31..§ 418.2j 55.3 2.5 {165.1 | 12.0 | 22.6 | 20.0 66.4 3.0 6.3 5.4 23.¢ | 36.8
Nov, 30..{ 425.9} 54.1 1.9 {161.9 | 11.7 | 22.3 | 26.4 72.0 1.2 5.8 5.31...... 23.6 | 39.6
Dec, 31..] 411.1)[ 53.6 | -2.3 |136.9 | 15.5 | 21.1 | 27.5 73.0 1.3 5.8 5.3 .00 25.6 | 43.1
1950—Jan., 31..] 347.3{ 51.3 | 5.2 {99.2 } 14.1 1 19.9 [ 27.1 1.8] 2.4150.3 1.1 6.5 43} 6.5] 9.0]25.3123.3
Feb. 28..] 311.4|| 47.8 5.7 181.3 9.3121.0] 21.5 1.7 2.7146.3 1.1 6.6 4.6 5.3 8.1126.0}22.3
Mar. 31..| 303.5| 44.7 6.3 175.2 7.9124.1 | 17.6 1.7 2.1148.1 1.0 6.2 4.9 4.2 113.2124.6) 21.6
Apr. 30..] 295.7]| 46.5 6.5 | 67.4 5.6126.8117.1 1.7 2.2 | 46.4 1.1 6.8 4.8 3.8110.5126.5}22.0
May 31..] 290.5|| 43.1 7.7 58.8 5.2 131.8121.4 1.6 2.2 144.9 1.1 8.5 5.0 3.8 8.0126.3]|21.0
June 30..} 323.7|} 42.8 7.6 | 67.0 4.7 153.51]29.7 1.2 1.8 ]45.8 1.0 9.9 4.7 3.3 6.9{25.8| 18.1
Juty 312.| 330.4|) 37.9 7.7174.0 3.5158.4|27.7 1.4 1.9 50.5 1.2 9.5 4.5 2.6 6.7125.4|17.4
Aug. 317, 316.9| 40.6 6.3 | 59.9 4.6 | 54.2 § 26.5 1.5 2.3 | 43.8 1.2 9.0 3.9 2.5 7.7136.2 | 16.8

? Preliminary.

1 Figure not strictly comparable with the corresponding figures for preceding months due to write-off of claim on Germany amounting to
$6,121,000. The cumulative figures in Tables 1, 2, and 4 of “Net Capital Movement to United States’ have been adjusted to exclude the unreal
movement introduced by this change.
Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date.

8 Legs than
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$50,000.
t Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date,
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Asia and All Other

i Egypt|
and” H Ind ippine| Thai- | Tur- | Other | At [| Aus- | gion |Adglo] "ot
: ong| 1. 4:_| Indo- ippine} Thai- | Tur- er us- | gian |Anglo-| of
Date Asia Iz{lal;l_' Kong India| "} ogo| Tran  Israelifapan] ™™ 1019 key | Asia? | other || tralia | Congo| Egyp-| South | Other?
ria g public tian | Africa
Sudan
1944—Dec, 31..1 51.4 1.5 912231 1.5f..... ... 51 13.8(......] 1.8 8.9 11.7 N ] PN .2 9.7 1.2
1945—Dec, 31..| 29.9 1.0 8| 7.5F 1.4)..... .o .5 13.8/...... 2.0 2.8 9.9 1.7, ..., .3 4.7 3.3
1946—Dec. 31..| 99.2| 53.9| 5.9{ 12.0} 1.0]..... . .21 20.2]...... 1.4 4.6 17.2 3.4...... .4 10.1 3.3
1947—Dec. 31..} 127.0|| 40.8] 2.6{ 29.6 I5-1 F PO 91 27.4)...... 17.7 7.51 31.5 9.0|...... LA 14.4 8.0
1948—Dec. 31..] 118.81 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—Sept. 30..| 126.7|| 18.0{ 3.4 16.8 P | DR PN 9.6] 24.6)...... 19.4; 34.4f 17.9 4.6]...... W4 4.0 8.9
QOct. 31..] 133.5 16.5] 3.8} 18.8 [ | P SR 10.1] 25.5{...... 14.31 44,1} 17.8 4.8}...... .5 3.8 8.8
Nov. 30..| 135.2 16.3| 4.2| 17.0 14 S PR 9.5 25.9]...... 15.7{ 46.5§ 17.6 5.4]...... .6 3.6 8.0
Dec. 31..| 139.7)| 16.6} 3.7; 17.4 71 DR P 14.1] 23.2|...... 14.3] 50.3f 20.4 7.9...... 2 4.5 7.7
1950—Jan., 31..} 129.0}| 17.0} 4.1; 16.6 .21 13.6| 11.8| 18.1] 22.8| 2.4 | 10.5{ 12.0{ 30.1 10.4] 3.6 .27 11.3 4.6
Feb. 28..j 124.0f 15.1f 4.2{ 17.7 .1} 13.8| 12.5| 17.9] 22.4] 1.9 9.9 8.5 34.8)| 15.5] 3.5 .31 11,2 4.3
Mar. 31..| 115.7 19,41 4.3| 18.9 .2y 13.6] 13.3| 7.7] 22.0} 1.2 5.9 9.3] 38.1 18.91 3.5 .4 11.3 4.0
Apr. 3C..| 111.6} 23.4| 4.1| 19.7| (3 | 13.5] 12.0[ 1.9 19.7 .9 4.8 11.7f 39.6) 20.1] 3.7 .31 12,1 3.5
May 31..| 100.7 19.2| 4.1} 24.0 .1] 12.5; 13.3 9 14.4 .7 .71 10.9§ 40.7|| 20.8) 3.6 -1 12.3 3.9
June 30..| 87.8 17.6] 3.3} 20.5 .21 13.01 7.8 .9 12.5 .6 7] 10.7}F o1.4} 40,71 3.8 A 1107 5.0
July 31».| 86.2{] 20.1] 4.1]| 18.7 L1t 11,50 11,2 1.1 9.6f 1.2 9 7.7y 55.1 36.21 3.9 .1 9.5 5.3
Aug. 317, 87.3]] 22.4/ 5.11 15.6 L1 10.4) 14,5 1.4 8.0 1.5 8 7.6f 50.5 34.8] 4.0 W1 6.8 4.8

» Preliminary.

1 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with Indja. Beginning Janunary 1950, excludes Iran,
Israel, and Thailand, reported separately as of that date.

2 Beginning January 1950, excludes Belgian Congo, reported separately as of that date.

3 Less than $50,000.

GOLD PRODUCTION
OUTSIDE U. S. §. R.

[In millions of dollars]

Production reported monthly
Estimated - -
Year or world, Africa North and South America Other
month prodtu%xon Tot%ld
outsice | IePOrReC || South | Rho- | West | Belgian| United | Can- | Mex- | Colom- i Nica- | Austra- ;
U.8.8.R | monthly Africa | desia | Africa? | Congo? | Statest| ada ico bia Chile ragua’ lia India?
81 =15%/n grains of gold */w fine: . ¢., an ounce of fine gold =3$35.
27.8 32.4 19.6 ) 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 0.6
26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
19.9 18.9 121 32.5 94.4 17.5 17.7 6.3 7.0 23.0 5.9
19.1 20.5 11.6 51.2 99,1 14.7 15.3 8.1 6.4 28.9 4.6
18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
18.5 23.1 12.9 67.3 |r144.2 14.2 12.6 6.3 7.7 31.3 5.7
1.6 1.9 1.2 6.3 12.6 1.4 1.0 .6 7 2.5 .6
1.5 1.9 1.1 6.0 | r12.8 1.6 1.0 .6 7 2.6 .5
1.5 1.9 1.0 7.1 12.8 .9 1.0 5 .6 2.7 .5
1.5 2.0 1.1 7.2 12.7 1.9 1.1 .6 N 2.9 4
1.5 2.0 1.1 6.4} r13.0 .8 .6 .5 .6 2.6 4
1.5 2.0 1.1 5.9 12.4 1.5 1.4 .6 .6 2.3 5
1.4 2.0 1.0 5.5 12.2 1.0 1.2 2 7 2.3 .5
1.5 1.9 1.1 6.1 13.4 {....... 1.2 .6 7 2.3 .5
1.5 1.9 1.0 6.7 12.9 j....... 1.0 .8 7 2.1 .6
1.5 2.0 1.0 6.8 13.1 (..., .9 .9 .6 2.3 .5
1.5 1.9 1.0 6.6 12.9 |....... 1.0 .6 .7 3.3 .6
1.5 1.9 1.0 7.1 129 |....... 1.1}, 7 o0
....... 1.9 1.1 72 DR S PN P e .6

* Revised. .

Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million,

L Estimates of United States Bureau of Mines.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics, Beginning 1944, they are for Gold Coast only.

3 Reported by American Bureau of Metal Statistics. ‘

4 Includes Philippine production received in United States through 1945. Vearly figures are estimates of United States Mint. Monthly
figures are estimates of American Bureau of Metal Statistics, those for 1949 having been revised by subtracting from each monthly figure $217,251
so that the aggregate for the year is equal to the yearly estimate compiled by the United States Mint.

§ Gold exports reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

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

{In millions of dollars]

AND GOVERNMENTS

United States A Crech
r- zecho-

Bel- . s Co- Den-
End of month gen- ; Brazil | Canada®} Chile . Cuba slo- Egypt | France

Treas- .| tima? gium lombia ¢ vakia mark

Total
ury

1945-—Dec.......| 20,065 | 20,083 | 1,197 716 354 361 82 127 191 61 38 52 1,090
1946—Dec....... 20,529 | 20,706 1,072 735 354 543 65 145 226 [} 38 53 796
1947—Dec.......| 22,754 | 22,868 322 597 354 294 45 83 279 evean 32 53 548
1948—Dec....... 24,244 | 24,399 {........ 624 317 408 43 51 289 |....... 32 53 548
24,584 | 24,688 720 317 470 43 50 32 .53 523
24,479 | 24,626 709 317 484 43 51 32 53 523
24,427 | 24,563 698 317 496 40 52 32 53 523
24,395 | 24,507 679 317 507 40 53 32 53 523
24,345 | 24,456 679 317 509 40 64 32 53 523
24,246 | 24,360 e 682 317 511 40 65 32 53 523
24,247 § 24,350 {....... 679 317 513 40 66 32 53 523
24,231 | 24,340 {....... 678 317 515 40 67 31 53 523
24,231 [ 24,331 |........ 663 317 521 40 68 |iiiiiaan e 31 53 523
Juty 24,136 | 24,239 |........ 651 317 531 40 69 [........ .. B 31 53 523
Aug.......| 23,627 [ 23,745 |........ 643 f........ 545 40 L Y 31 j........ 523
Sept...... 23,483 | 23,591 ces 599 ........ F- 17 S R O P 31 bl 523

End of month I;;rr; India | Iran® | Italy | Java | Mexico I\i:;}:fsr Zelif;"fld I;I,,g; Peru 1:;);:1“]}l erxnpga 2?11'112; Spain
1945—Dec.......{.. veelo| 274 131 24 ....... 294 270 23 80 28 Jeeenens 269 914 110
1946—Dec...... 24 274 127 28 [7201 181 265 23 91 24 245 |....... 939 111
1947—Dec...... 34 274 142 58 7180 100 231 23 72 20 193 7215 762 111
1948—Dec....... 35 256 140 9% |....... e 166 23 52 20 158 |...... 183 111
1940—Oct........ 40 247 140 252 178 PR 161 26

Ni 178 PR 195 27
178 |...... 195 27
178 eaee 229 27
178 PN 229 27
178 cees 229 27
178 229 27
178 229 28
178 229 28
178 229 28
178 229 28
188 it 29
16 Inter- fBaxfk Government gold .reser‘\ires pot included in
e + or In- previous figures
End of month | S¥e- Svgfz Tur-. | Uru- 4 Vene. | other natg;:;e_ll ternas
den land key guay | zuela | coun- tar tional
tries® | oY | Settle- United
ments End of month King- France | Belgium
dom
1945—Dec.. . 482 1,342 241 195 202 192 ... 39
381 1,430 237 200 215 193 15 32 1945—Dec. 12,476 2457
105 1,356 170 175 215 195 1,356 30 1946—Dec. 12,696 [.evvune..
81 1,387 162 164 323 220 1,436 36
1947—Mar. 12,380 .
70 1,486 154 178 373 304 1,450 47 June 12,410 .
70 1,495 154 178 373 304 1,451 64 Sept. 12,383 .
70 1,504 154 178 373 330 1,451 68 Dec. 12,079 .
70 1,508 154 183 373 332 1,459 68
70 1,503 154 187 373 334 1,460 69 1948—Mar.....{ 12,241 |...... .. i
69 1,527 154 190 373 333 1,460 87 June. ...} 81,920 ... .. 0.0 e...
71 1,534 154 184 373 333 1,460 93 Sept.....| 11,777 ... ... P
71 1,552 154 184 373 337 1,460 100 Dec.....[ 11,856 |.........f. v
71 1,559 149 189 373 336 1,460 108
71 1,550 138 196 373 »336 1,464 128 1949—Mar.....{ 11,912 PRRN [N
71 1,537 146 208 373 2336 |......... 125 June....{ 11,651 [ EET R RO
87 {....... 146 |[....... 373 2336 f....uennn 145 Sept.....] 11,425 |......... . N
Dec.. . 11,688 f.oeveiniifirnniannn

» Preliminary. 1950—~Mar.....{ 11,984 |.......

1 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is June....} 12,422 {......... . ves
not mcluded in regular statistics on gold stock (Treasury gold) used in the Federal Reserve Sept.....[ 12,756 |..... . ieearann
statement “Member Bank Reserves, Reserve Bank Credit, and Related Items” and in the
Treasury statement ‘“‘United States Money, Qutstanding and in Circulation, by Kinds."”

2 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 . 1Exchange Equalization Account holdings of
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of gold, U. S, and Canadian dollars, as reported by
3.5447 pesos per U. S. dollar. British Government. (Gold reserves of Bank of

3 Figures as reported by Foreign Exchange Control Board and Minister of Finance.’ England have remained unchanged at $1 million

4 Beginning December 1948 figures taken from last weekly statement of month. since 1939, when Bank’s holdings were trans-

§ Beginning December 1947 includes gold holdings of issue and banking departments of | ferred to Exchange Equalization Account).
Bank Melli Iran; prior to that represents holdings of issue department only. 2 France—Exchange Stabilization Fund; Bel-

s Totalldgﬁlzlidholdmgs areélgt available. Begm;nlng Ap}"lil 19‘11:6 the series is nelw Batlxd repre- gium—Treasury.
sents gold held as reserve per cent minimum) less gold in foreign currency iabilities. —F i i ial i

7 Figures are for following dates: 1946—Mar; 31, and 1947—Mar, 31. gogogfansie?; gf?;glli; el‘:gha; d]l?g'%u:ﬁec;g{i ul:"ig?cah

8 For list of countries included, see BULLETIN for January 1950, p. 114, footnote 8. institutions, see p. 1550, footnote 1, and p. 1551,

Note.—For description of figures, including details regarding special internal gold.trans- | footnote 8. For available back figures, “see
fers affecting the reported data, see Banking and Monetary Stalistics, pp. 524-535; for back Banking and Monetary Statistics, p. 526, and
figures through 1941, see Tabie 160, pp. 544-555, in the same publication and for those sub- BuLLETIN for November 1947, p. 1433, and Feb-
sequent to 1941, see BULLETIN for February 1950, p. 252, For revised back figures for Argen- | ruary 1945, p. 190,
tina an(} Canada, see BULLETIN for January 1949, p. 86, and February 1949, p. 196, re-
spectively,
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NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES

[Net gold exports from United States (~).

In millions of dollars]

Gold valued at approximately $35 a fine ounce

Year United Neth- : - -
o Bel- Swe- Argen- | Colom- s Nica- Vene-
m gx{th Total Ig:)nrg ginm France . :I:ds den p.S.S. R.| Canada tina bia Mexico | o qua zuela
1942, ....... .| 315.7 10.6 40.0 8.7 4.0
1943......... .. 68.9 -3.3 7.5 2.2
1944, ....onas —~845.4 —109.7 7.7 { —55.3
1945. ... ... bt U J0C T | IR AR PO A PP P X 7 T PO B .. 15.1 7.4 | —56.1
1946.......... 311.5 eeeseons 3.6 7.3 .2
1947........ ...[1,866.3 -7.1 7.6 —-.8
1948, ..., ..11,680.4 25.1 15.8 7.9 1—136.1
1049, ........ . 686.5 .2 —4.4 6.9 —4.5
1949—Sept..... 98.1 SN ~8.3 <
Octeviunne 56.1 2.1 .4 .5 -2
Nov...... 7.6 . 5.1 4 R 20
Dec.... -1.4 .3 . .3 .5 -1
1950—Jan....... 39.0 I PO F 4 4 -4
Feb...... 2 .5 [ .2 .5 -1
Mar.. —1.6 .5 .3 .5 -1
Apr....... 53.3 .4 .2 Sleeoie
May..... 13.1 .4 .3 .3 -2
June..... 10.0 .5 3 3.
July. —-1.5 .6 2 .3 -.1
Aug...... -42.2 —44.2 .3 .3 —.1
Sept...... —96.5 —95.3 .4 .3 -2
NET GOLD IMPORTS TO UNITED STATES, ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES
BY COUNTRIES—Continued .
[In millions of dollars]
[Net gold exports from United States (=). In millions of dollars] -
X Gold stock at Ear-
Gold valued at approximately $35 a fine-ounce end of period Increase Net mat.ked Domes-
in tota] [goldim-(gold: de-] {300 01g
. Period old |portor| crease | ooq .
Other Philip- All T 5% | export | orin- | PEECAS
Year or Latin | Aus- | cpoo | pine | South | other reas- | potapr| Stoc (=) | crease
month  |American | tralia Re- | Africa | coun- ury (=)
: Republics public tries .
1942, . ..00..0 22,7261 22,739 ~—23.0f 315.7| —458.4| 125.4
1942,....... 16.3 -3 R .3 4.1 8.9 1943........} 21,938} 21,981 ~757.9 68.9] —803.6| 48.3
1943........ 14.6 .2 =9.5 [ ooenien .3 .8 1944...... 20,619} 20,631 —1,349.8{ —845.4| —459.8} 35.8
1944....... -10.8 .21 —-11.9 3.6 30.2 1945 veve.| 20,065| 20,083 -~547.8{—106.3] —356.7| 32.0
1945, ....... 7.0 .1 [—~134.0 1 .4 .5 1946........| 20,529| 20,706 623.1} 311.5 465.4{ 51,2
1946....... ~8.0|......] —55.8 —.2 | 118.6 1.3 1947..... 22,754| 22,868] 22,162,1(1,866.3 210.0[ 75.8
1947... .. -17.1 1] —14.0 ~3.51410.7 | —18.6 1948..... voo| 24,244{ 24,399] 1,530.4(1,680.4} —159.2| 70,9
1948...... 7.3 N 2 PN —2.5 ] 491.5 |1—-63.5 1949...... 24,427] 24,563 164.6| 686.4| —495.7} 67.3
1949...... . 6.4 31 —19.1 -.1{190.7 | 2~37.6
1949—Oct....| 24,584| 24,688 -39.8 56.1] ~89.1 7.1
1949—Sept... -2 —1.6 {........ 9.5 —4.8 ov...| 24,479 24,626 -61.7 7.6f —63.9 7.2
Oct.... 1S S (S P -1 12.7 -1.1 Dec...| 24,427} 24,563 —63.2| —1.4] -59.4 6.4
Nov... I B T O ER R e 3.3 2.4 1950—Jan....| 24,395 24,507 —56.3 39.0 -93.2 5.9
Dec.... I N [ P -.3 5.8 ~8.5 Feb....| 24,345] 24,456 ~51.2 2| —50.4 5.5
1950—]Jan.... 4 .2 837.1 Mar...| 24,246| 24,360 —96.2| —1.6{ —95.4 6.1
Feb. .. .5 —-1.3 Apr....| 24,247 24,350 -9.2| 53.3] —59.2; 6.7
Mar... .4 —-3.5 May...| 24,231| 24,340 -10.7 13.1} -29.9 6.8
Apr. .. .5 3.7 June. .| 24,231 24,331 —-9.0| 10.0] —-17.6| 6.6
May. . .3 10.5 July...| 24,136| 24,239 —901.1 -1.5 —90.0: 7.1
June.. 7 4.7 Aug. . .| 23,627 23,745] —494.4( —42.2| —431.4] 7.9
July .. .6 —3.1 Sept...| 23,483} 23,591 —153.9] ~=96.5 —65.9 7.8
Aug... .6 .8 Oct....|?23,250|723,349{ »—242.1 () {5—146.2 O]
Sept.. . .6 ~2.1

1Includes net exports of 39.2 million dollars to Switzerland, 10.7
million to Greece, 8.3 million to French Indo-China, and 5.3 million
to other countries.

2 Includes net exports of 18.3 million dollars to Poland, 8.6 million
to French Indo-China, 6.6 million to Portuguese Asia, and 4.1 million
to other countries.

8 Includes imports of 43.1 million dollars of Thailand gold from
Japan and net exports of 3.0 million dollars to Poland and 3.0 million
to other countries.

Note.—For back figures see Banking and Monetary Statistics,
Table 158, pp. 539-541, and for description of statistics, see p. 524
in the same publication.

Novemser 1950

» Preliminary. 1 See footnote 1 on opposite page.

2 Yearly figures are estimates of United States Mint. For explana-
tion of monthly figures see p. 1547, footnote 4.

8 Change includes transfer of 687.5 million dollars gold subscrip-
tion to International Monetary Fund.

4+ Not yet available,

5 Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 5,352.5 million dollars on Oct. 31, 1950. Gold
under earmark is not _included in the gold stock of the United States.

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

[End-of-month figures, In millions of dollars]

1950 1949 1950 1949
International Fund International Bank
July | Apr. | Jan. | July Sept. | June | Mar, | Sept.
Gold. .ot i e 1,464| 1,460] 1,459 1,448 Gold. .. oiviiiiii i PR
Currencies (balances with depositories Currencies (balances with depositories
and securities payable on demand): and securities payable on demand):
United States...... [ 1,306 1,299| 1,300] 1,340 United States. .. ...ooovvvvevn.. 10 5 18 44
Other........oooviiiiiiiinnnn. 4,257|14,266]| 4,266] 4,185 Other....cooviiiiiiininenn. 921 924 925 926
Unpaid balance of member subscriptions. 989 893| 1,018] 1,070 | Investment securities (U. S. Govt. obli-
Other assets...........00.. F 1 1 1 1 gations) . ... 439 449 446 454
Member subscriptions.......ooeevve... 8,022f 7,922| 8,047| 8,047 Calls on subscriptions to capitabstocks. . 4 5 5 5
Accumulated net income..... e —4 —4 -3 -3 Loans (incl. undisbursed portions and
incl. obligations sold under Bank's
GUATANLEE) o o o v v iincneennesnncnnn 762 738 723 676
1950 1949 Other assets.........oovovvivininnnn 8 8 7 11
Net currency purchaged 2 Bonds outstanding................... 261 261 261 254
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Sept. | Aug. | July | Sept. ANEEE. ..o vt net e 26 26 26 27
Loangs—undisbursed . 140 126 130 136
Other labilities. . .. . 3 5 2 3
Australian pounds. . ................ 20.0| 20.0| 20.0y...... General reserve d.......... s 31 27 23 17
Belgian francs. .. ........vereeannees 11.4| 11.4) 11.4) '32.1 | Spedcial reserve.... 15 14 12 2
Brazilian Cruzeiros. . ................. 37.5| 37.5| 37.5| 15.0 | Capital®........ ARREREEETERRRRRRIS LR 1,668) 1,670 1,670/ 1,670
ghilealipesos.i ..................... 8.8 8.8 8.8 8.8
e oSl eyl ol ol 0l 66| tIncludes 16 million dollars receivable for currency adjustments
Danish kroner........oovvevevnnnnnn. 10.2| 10.2] 10.2| 10.2 resulting from the devaluations in September 1949,
Egyptian pounds. . . ...vesvueerrnnrns 255 =551 5% 3.0 2 As of Sept. 30, 1950, the Fund had sold 759.8 million U. S. dollars;
Ethiopian dollars. .. .. o DR 3 6 6 3 | in addition, the Fund sold to the Netherlands 1.5 million pounds
French francs. . ......... RN, ..] 125.0| 125.0| 125.0| 125.0 | sterling in May 1947 and 300 million Belgian francs in May 1948, and
Indian rupees. . 100.0| 100.0| 100.0| 1000 { sold to Norway 200 million Belgian francs in June and July 1948,
Mexican pesos. 22.5| 22.5 22.5| 22°5 Repurchages amounted to 33.0 million dollars. =~ | )
Netherlands guilder: 75.4| 75.4) 75.4| 75.2 * Excludes uncalled portions of capital subscriptions, amounting to
Norwegian kroner-. ... . o 9.6 9.6 9.6 96 6,671 million dollars as of Sept. 30, 1950, of which 2,540 million repre-
South African pounds................ 10.0] 10.0| 10.0| 10.0 | sents the subscription of the United States.
Turkish Hras. . ..ouveersinesriineons 500 500 5.0 50 ¢Formerly shown as “Accumulated net income”.
Pounds sterling..... PPN 300.0| 300.0| 300.0| 300.0
VYugoslav dinars. ........ovvuennnnnn. 9.0 9.0 9.0 3.0
Total.evieeuinienrensenrvnnns 744 .3| 744.6| 744.6| 726.2
CENTRAL BANKS
Asscts of Jsoue Assets of banking Liabilities of banking department
Bank of England N otl o
(Figures in millions of Dis- clrewa- Deposits Other
pounds sterling) Gold Other 1\;?1%% counts Securi- tion® labili-
assets ? coin and ad- ties ties and
vances Bankers' | Public ECA Other | capital
1941—Dec, 31........ .. .2 780.0 28.8 6.4 267.8 751.7 219.9 11.2 PR 54.1 17.9
1942—Dec. 30......... . 2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 RN 48.8 17.9
1943—Dec. 29.......... .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 [........ 60.4 17.9
1944—Dec. 27.....00uus .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 |, 52.3 17.8
1945—Dec. 26.......... .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 |l 58.5 17.8
1946—Dec. 25.......... .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 |........ 57.3 18.1
1947—Dec. 31.......... .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 PN 95.5 18.1
1948—Dec, 29......,.... .2 1,325.0 36.1 16.7 401.1 1,293.1 314.5 11.7 17.4 92.1 i8.1
1949—O0ct. 26.......... 4 1,300.0 47.3 23.3 429.7 1,258.7 298.5 14.0 62.8 107.3 17.8
Nov.30.......... .4 1,300.0 39.9 15.3 437.8 1,265.8 295.9 8.9 58.6 111.5 18.0
Dec. 28.......... .4 1,350.0 33.7 14.8 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1
1950—Jan. 25.......... .4 141,300.0 57.9 14.7 477.4 1,247.7 291.7 12.5 117.4 | 110.2 18.3
Feb. 22......... 4 1,300.0 58.4 22.0 486.7 1,247.2 285.2 14.0 136.0 113.5 18.4
Mar, 29......... . 4 1,300.0 38.5 2.3 507.2 1,267.3 283.5 12.1 160.0 83.9 18.5
Apr. 26.......... 4 1,300.0 28.4 22.0 529.4 1,277.7 288.8 13.9 169.8 89.5 17.8
May 31.......... 4 1,300.0 19.9 19.1 554.9 1,286.6 281.3 12.0 188.4 94.2 18.0
June 28 4 41,350.0 63.0 15.4 549.3 1,293.9 292.1 11.9 209.0 96.5 18,2
July 26. .4 1,350.0 37.4 i8.0 599.2 1,319.7 286.8 14.5 237.1 97.9 18.3
Aug. 30.. . .4 1,350.0 53.8 23.4 575.0 1,302.0 278.8 12.8 246.5 95.7 18.5
Sept, 27....... 4 1,350.0 70.2 21.0 583.0 1,283.3 291.8 14.8 |.254.8 94.3 18.5

1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and three pence
per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4.,

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.

3 Notes issued less amounts held in banking department.

4 Fiduciary issue decreased by 50 million pounds on Jan. 11 and incuseased by SO million on June 28, 1950. For details on previous changes
see BULLETIN for February 1950, p. 254; April 1949, p. 450; and February 1948, p. 254.

blNoTE.——-For back figures see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.
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CENTRAL BANKS-—Continued

Asgets Liabilities
Bank of Canada Dominion and provin-
Sterli cial government Deposits o
(Figures in millions of terling securities _Other
h and United Other Note labilities
Canadian dollars) Gold c?tﬁtes assets [circulation? b ; and
ollars ominion capital 3
Short- Chartered P
Other govern- Other
1
term banks ment
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941-—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—DPec. .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. .3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. .8 | 1,157.3 688.3 29.5 11,129.1 521.2 153.3 29.8 198.5
1946—Dec. .0 11,1974 708.2 42.1 1,186.2 565.5 60. 93.8 42.7
1947—Dec. .0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948-—Dec. 4 |1,233.7 779.1 45.4 | 1,289.1 547.3 98.1 81.0 43.1
1949—0c¢t. 31l.. .o, 64.9 | 1,710.6 335.9 80.3 1,293.5 626.0 66.1 77.4 128.8
Nov.30. . ciiviiiiiifeneoennnnn 66.1 1,713.9 221.5 54.4 1,283.0 544.7 27.2 84.1 116.8
Dec. 31....vvnnnn. 74.1 1,781.4 227.8 42.5 | 1,307.4 541.7 30.7 | 126.9 119.2
1950-Jan. 73.1 1,769.1 235.4 73.1 1,259.2 530.7 94.3 | 145.8 120.7
Feb. 2 76.7 1,786.2 191.1 56.2 1,250.6 554.8 24.3 176.4 104.2
Mar. 73.7 | 1,655.9 358.9 75.2 1,258.5 567.3 71.2 | 150.7 116.1
Apr. 86.0 1,668.3 371.0 56.5 1,269.8 551.6 41.3 199.8 119 .4
May 73.3 1,685.7 372.6 60.1 1,275.9 534.3 68.9 202.7 109.9
June 84.1 1,436.7 622.0 58.8 1,275.8 544.5 35.3 215.8 130.1
July 89.1 1,431.0 638.7 65.7 1,294.2 552.8 19.6 228.9 129.0
Aug. 31, ... o 161.4 1,420.4 569.2 113.9 1.303.8 568.2 16.7 233.1 143.1
Sept. 30. . .. .. b 212.2 1,406.1 444 .6 219.7 1,318.4 555.8 22.0 258.2 128.2
Assets Liabilities
Bank of France
Domestic bills é%‘g‘;ﬁ;ﬁos Deposits Other
(Figures in Foreign o Other Note liabil-
millions of francs) | Gold ex- assets § circula- ities
change Open . tion Govern- and
markets Special | Other | Current| Other ‘ment ECA Other | capital
1938—Dec. 29...| 87,265 821 1,892 1,797 7,880 |........ 30,627 | 14,028 110,935 5,061 {........} 25,595 2,718
1939—Dec. 28...| 97,267 112 5,818 2,345 5,149 | 14,200 | 30,473 | 15,549 151,322 1,914 |........| 14,751 2,925
1940—Dec. 26...| 84,616 42 7,802 661 3,646 | 63,900 {112,317 | 18,571 218,383 984 |........] 27,202 )744,986
1941—Dec. 31...| 84,598 38 6,812 12 4,517 | 69,500 1182,507 | 17,424 270,144] 1,517 [........ 25,272 768,474
1942—Dec. 31...| 84,598 37 8,420 169 5,368 | 68,250 §250,965 | 16,990 382,774 770 |.... 29,935 721,318
1943—Dec. 30...| 84,598 37 9,518 29 7,543 | 64,400 {366,973 | 16,601 500,386 578 1........] 33,137 |715,596
1944—Dec. 28...] 75,151 42 | 12,170 48 | 18,592 | 15,850 475,447 | 20,892 572,510 748 foeevnnn. 37,855 7,078
1945—Dec. 27...]129,817 68 | 17,980 303 | 25,548 |........ 445,447 | 24,734 570,006 12,048 |........] 57,755 4,087
1946—Dec. 26...] 94,817 7| 37,618 3,135 | 76,254 | 67,900 (480,447 | 33,133 721,865 765 1........] 63,468 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 117,826 [147,400 [558,039 | 59,024 920,831 733 leeevnnnn 82,479 | 10,942
1948—Dec. 30...} 65,225 30 | 97,447 8,577 (238,576 |150,900 {558,039 | 57,622 987,621 806 {........ 171,783 | 16,206
1949—QOct. 27...] 62,274 | 53,002 (140,936 | 23,486 {305,454 ]152,700 560,990 | 81,425 ]1,218,697 202 |hoennnnn 142,845 | 18,522
Nov. 24...| 62,274 | 58,174 (143,794 | 28,164 306,397 |152,500 |560,990 | 85,587 |1,203,768 153 {...valt 173,396 { 20,563
Dec. 29...| 62,274 | 61,943 {137,689 | 28,548 {335,727 {157,900 ;560,990 (112,658 [1,278,211} 1,168 |........{158,973 | 19,377
1950—Jan. 26...| 62,274 | 59,719 (132,447 | 31,410 {335,845 {159,900 {560,990 | 94,504 1,256,758 42 | 22,910 [133,526 | 23,853
Feb. 23...] 62,274 | 58,658 123,912 | 31,467 {333,358 (165,200 {560,990 | 91,046 |1,271,387 79 | 14,155 |120,858 | 20,426
.. 63,987 123,013 | 29,279 359,671 [166,000 |560,990 | 112,552 {1,321,855 24 | 22,432 {115,627 | 17,828
83,526 {117,039 | 29,297 {367,740 |167,100 |560,990 | 113,338 |1,332,148 21 | 34,284 114,103 | 20,747
. 98,539 |115,978 | 27,090 |341,340 167,700 (560,990 | 107,521 1,324,533 17 | 21,927 110,321 | 24,634
June 29...] 62,274 |116,652 {128,939 | 18,507 (368,694 166,600 |560,990 | 116,833 (1,382,479 62 8,496 126,978 | 21,475
July 27...] 62,274 [146,146 [144,523 | 12,709 (373,930 {161,600 {560,990 | 128 695 |1,413,718 80 | 22.806 (129,954 | 24,309
Aug. 31.,.(8182,785 (144,242 [149,702 3,590 {362,358 |163,600 {481,030 | 137,978 |1,455,008 75 | 12,778 |134,709 | 22,722
Sept. 28...| 182,785 |173,725 [119,556 | 14,572 377,531 {163,900 481,039 {9132,972 (1,467,425 94 1 11,928 ;144,909 | 21,725

1Securities maturing in two years or less.

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

3 Beginning November 1944, includes a certain amount of sterling and United States dollars.

40On 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).

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

¢ Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are
not strictly comparable with those shown for earlier dates,

7 Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400;
1941, 64,580; 1942, 16,857; 1943, 10,724,

8 On Aug. 16, 1950, gold reserve revalued on the basis of 393,396.50 francs per kilogram of fine gold compared with the former rate of 134,027.90
francs, which had been in effect since Dec. 26, 1945, For details on devaluations and other changes in the gold holdings of the Bank of France,
see BULLETIN for September 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406~407; January 1939, p. 29; Sep-
tember 1937, p. 853; and November 1936, pp. 878-880.

9 Includes advance to Stabilization Fund, amounting to 67.1 billion francs on Sept. 28.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
( February 1945), see BULLETIN for December 1946, p. 1424,
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1950 1949 Central Bank A 1950 1949

Central Bank
(Figures as of last report * (Figures as of last report
date of month) Sept. | Aug. | July | Sept. date of month) Sept. | Aug. | July | Sept.
Central Bank of the Argentine Central Bank of Costa Rica &
Republic (millions of pesos): (thousands of colones):
Gold reported separately........[....... 656 656 507 Gold....oovviiiiiin i i 11,511 11,511 11,545
Other gold and foreign exchange.|....... 1,561 1,508 1,593 Foreign exchange. ............. veees..] 36,552] 39,659 17,063
Government securities. ... ... {.. .00 1,917 1,858 1,730 Net claim on Int’l. Fund4......{.. veesd| 7,019 7,019|.......
Rediscounts and loans to banks..{....... 30,906 30,645 26,418 Loans and discounts 81,804] 88,257
QOther assets......ooovvveunr.n. 05 278 185 Securities. ..ot 20,726] 22,575
Currency circulation. . .. 8,540 Other assets................... 6| 16,874f.......
Deposits—Nationalized. . 19,594 Note circulation. .............. 102,081(101,113
Other sight obligations.......... 88 77 664 Demand deposits. . ............ 66,241] 72,697
Other liabilities and capital......{....... 2,086] 2,032 1,635 Other liabilities and cap1tal ............. 9,802 9,271}.......
Commonwealth Bank of Aus- National Bank of Cuba
tralia (thousands of pounds): (thousands of pesos):
Gold and foreign exchange. ..... 533,435|530,978(538,423| 378,375 Gold and foreign exchange (net) .1348,016| 359,351},
Checks and bills of other banks..| 6,013 3,939{ 4,115 3,127|| -Silver.................... -] 75,178 79,998/,
Securities (incl. Government and Net claim on Int’l. Fund ¢ S P 12,507| 12,507
Treasury bills)............... 350,647|329,923|312,277] 361,741 Loans and discounts............ Cerree 979 1,003
Other assets...... .. 64,612| 64,769} 56,131] 32,025 Credits to Government. . S P 66,171] 51,033
Note circulation 236,770(235,270(233,020| 215,063 Other assets.....o.o.u.. ceve]iiena. ] 10,032 7,305
Deposits of Trading Banks: Note circulation. ......oovviviifunnenn. 343,531} 375,033
Special....... oot 453,170|455,170(431,670| 308,670 Deposits. . .ooviiiivii i ceee...|155,60417126,384]...... .
ORET . « v oo 38,415| 30,277| 28,319 34,318 Other liabilities. . ............. 4. ..io) 13,748] " 9.780] . 110"
Other liabilities and capital. .. .. 226,352(208,891|217,936] 217,216/|National Bank of Czechoslovakia 7
Austrian National Bank (millions National Bank of Denmark
of schillings): (millions of kroner):
Gold. ...t 50 50 50 50 Gold....ovviiiiiiiiiiii 69 69 69 70
Foreign exchange. ............. 356 318 188 155 Foreign exchange. ............. 328 307 357 363
Loans and discounts............ 2,837 2,561 2,436 1,471 Contributions to Int'l. Fund and
Claim against Government...,.. 5,435f 6,050 6,133 6,804 toInt'l. Bank............... 6 6 (3 65
Other assets................... 44 35 36 9 Loans and discounts. 33 38 38 31
Note circulation. .............. 5,863 5,877| 5,857 5,817 Securities. ...... ... ool 134 137 122 101
Deposits—Banks. . .. 316 282 237 318 Govt, compensation account. 4,012 4,019 4,022] 4,784
Other. . 1,284 932 993 926 Other assets..... 95 273 3
Blocked. . ... .. .l. 1,2590 1,923 1,757} 1,430 Note circulation 1,534 1,508 1,529 1,470

National Bank of Belg; Deposits—Government.

{millions of francs): Other............... 1,945 1,863 1,904| 2,214
Goldl. ... ... 29,930! 32,132] 28,506| 31,346 Other liabilities and capital. . ... 159 153 152 175
Foreign claims and balances (net).] 7,265] 5,801 7,795 10,419|(Central Bank of the Dominican
Loans and discounts............ 6,330 7.,206] 5,280] 2,076/ Republic (thousands of dollars):

Consolidated Government debt. .| 34,939|.34,939| 34,939 34,901 [0 63 s 4,045) 4,045 4,045| 4,030
Government securities.......... 7,265 7,290 9,247 6,622 Foreign exchange (net)......... 14,104 14,590/ 13,927| 10,812
Other assets...... e 4,305 S5,126| 5,727 6,459 Net claim on Int’l. Fund 4...... .4 1,250 1,250 1,250} 1,250
Note circulation. . ............. 85,327| 88,189 87,542{ 86,570 Paid-in capital—Int’l. Bank..... 40 40 40 40
Deposﬂ;s——Demand ............. 2,171| 1,800{ 1,641 2,142 Loans and discounts............ 252 148 103 262
A 35 33 41 528 Government securities.......... 5,383| 5,383 5,3831 4,974

Other habllmes and capital. .... 2,501 2,472 2,271 2,672 Other assets......o.oovvennn, 984 972 1,556 834
Central Bank of Bolivia—Mone- Note circulation............... 20,652 20,669 20,658| 18,013

tary dept. (millions of bolivianos): (June)? Demand deposits. ............. 5,100f 35,449 5,348 3,944
Gold at home and abroad 3 1,370 956 Other liabilities and capital. . ... 307 309 298 246
Foreign exchange. ............. 203 187|(Central Bank of Ecuador
Loans and discounts. 1,463 884|| (thousands of stcres): (June)?
Government securities

738 748 Gold, ............oo.utn . o ..| 261,048(278,479

Other assets........ . 111 70 Foreign exchange (net) 1,280|-57,234
Note circulation. .............. 2,762 2,362 Net claim on Int'l. Fund 4 . 16,881 16,881
Deposits. . . .oviviiiaii., .. 445 239 Credits~——Government.......... 251,262]254,476
Other liabilities and capital 769 244 Other................ 133,277|115,321
Central Bank of Chile (millions Other assets..... 167,584{122,452
of pesos): Note circulation 396,220{371,699
Gold......ooiiii it 1,241] 1,240 1,367 Demand deposits—Private banks| 130,097{120,272
Foreign exchange (net).........{....... 167 112 259 Other....... 111,283 95,544
Net claim on Int’l, Fund4.......|....... 1 1 1 Other liabilities and capital......[.......|[....... 193,733{142,860:
Discounts for member banks. ...|....... 1,900{ 1,938 1,311}|National Bank of Egypt (thou-
Loans to Government..........[....... 686 686 692|| sands of pounds):
Other loans and discounts.......|{....... 3,003} 2,644 2,158 Gold. . veieiiiiiei i 6,376] 6,376 6,376] 6,376
Otherassets.....ooveeeeneenvefnun... 1,725 1,745 1,486 Foreign exchange. ............. 6,899 7,728 9,775| 14,202
Note circulation. . .............[....... 6,124| 5,729 5,210 Loans and discounts............ 6,906] 3,637| 5,470 3,833
Deposits—Bank 1,248 1,347 1,347 British, Egyptian, and other
ther 250 232 217 Government securities........ 304,436291,484| 295,857[317,079
Other liabilities and capital 1,101] 1,058 501 Other assets.....covevvennnn, .. 50,999 54,688 47,205| 30,303
Bank of the Republic of Colombia Note circulation. .............. 159,293(140,578} 144,580]143,671
(thousands of pesos): Deposits—Government......... 85,418] 73,859 69,467 91,318
Gold and foreign exchange. ..... 215,830|235,432{224,139} 153,429 Other............... 118,424(139,682| 140,325{125,694
Net claim on Int'l. Fuad4....... 24,368 24,368 24,368/ 24,366 Other liabilities and capital...... 12,482 9,794 10,310 11,110
Paid-in capital—Int’l. Bank.....| 1,372{ 1,372] 1,372 1,370{|Central Reserve Bank of El Salva-
Loans and discounts......... .. , 228,700] 202,564|| dor (thousands of colones):

Government loans and secu
Other assets...
Note c1rcu1at10 .

146,131] 135,973 Gold......ovoviviinns
58,362 57,610 Foreign exchange (net). .
458,746| 365,425 Net claim on Int'l. Fund 4.’

50,236 50,289| 50,329 43,346
57,300| 61,496| 64,115]| 42,476
1,565 1,565 1,565 1,564

Deposits.....cveinnnnnnn . 177,626) 164,492 Loans and discounts............ 3,812 1,523 1,548| 1,125
Other hablhtxes and capital 51, 1963| 51 ,256] 46,698 45,397 Government debt and securities,.| 4,994| 4,988 5,000 5,251
Otherassets......oooevveneen.. 1,295 1,492 1,462] 1,512
Note cxrculatlon 63,062] 63,103 64,455 54,110
...................... 49,644 51,746] 53,221| 35,184
Other hablhtles and capital..... 6,496] 6,505 6,343 5,979

r Revised.

1On Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc.

2 Latest month available. .

3 It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar.

¢ This figure represents "the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund, Until such time
as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution.
Nati 5 Tl;eBCeEtral Bank of Costa Rica began operations on Feb. 1, 1950, Figures shown prior to this date refer to the Issue Department of the

ationa Al
6 The National Bank of Cuba began operations on Apr. 27, 1950.
7 For last available report (March 1950), see BULLETIN for September 1950, p. 1262.

Not1E.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 118,
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Central Bank 1950 1949 Central Bank 1950 1949
(Figures as of last report (Figures as of last report
date of month) Sept. | Aug. July Sept. date of month) Sept Aug. July Sept.
State Bank of Ethiopia—Issue Bank of Italy (billions of lire):
dept. (thousands of dollars): Gold..........oooviiiiie e, . 4 4 4
Gold......... ereere e Forelgn exchange..............|[....... 29 27 16
Silver. .....oovvuues 3 Advances to Treasury..........juve.iu.. 590 590 668
Foreign exchange....... . Loans and discounts. ..........{....... 213 190 200
Treasury bills. ..ovvvvnvueven.. Government securities..........|....... 178 188 231
Other assets....... aeas Other assets..........ooovvee o, 610! 600 431
Circulation—No'ces Bank of Italy notes............|....... 1,022y 1,025 924
Coin........oovne Allied military notes...........[....... 3 3 31
Other liabilities and capital.....|.......[....... Deposits—Government......... . 127 117 170
Bank of Finland (millions of mark- Demand. .. 140 142 120
kaa): Other..... 258 256 249
[0 U N 2,230 2,230{ 2,239 269 Other liabilities and ca R N 75 55 55
Foreign assets (net) 519 —85] —806| —1,898||Bank of Japan (millions of yen)
Clearings (net)......... v 621 —151 120 —2,89 Cash and bullion...............|....... 1,153¢ 1,450 1,171
Loans and discounts...... voe..q 42,403] 41,386| 40,795] 39,725 Advances to Government.......|....... 83,181(108,226] 98,655
Securities. .. ... . i 85 Loans and discounts. ..........[|.. .....1146,353(118,292| 90,580
Otherassets.........ooouvvnn.. Government securities..........{....... 120,648(121,450] 91,966
Note circulation Reconversion Fin. Bk. bonds....}.......}...c. oo, 46,757
Deposits. .. oovverriiiies .. 715 62 Otherassets.........coceveunn. e 31,526] 32,95 26,311
Other liabilities and capital. . ... 9,985 9, 1561 9,420 6,931 Note circulation.............. S 324,618(319,809| 298,202
Bank of German States! Deposits—Government.........{....... 25,239 30,911} 27,973
(millions of German marks): Other...............[|.. ..o..0| 18,215 18,6011 19,658
Foreign exchange.............. 1,519| 1,377 1,372 995 Other labilities,...............0....... 14,787 13,048 8,989
Loans and discounts. .......... 3,845 3,079| 3,197 2,166{{The Java Bank (millions of guilders)
Loans to Government.......... 9,112] 9,262{ 9,083 8,146 Goldt.......oiiiiiiiiranennn, 715 677 677 471
Otherassets.......ovevevennnns 1,254 1,118 1,092 1,647 Foreign bills. . ................ 91 75 75 97
Note circulation. ..........c..0. 8,213 8,026{ 8,101 7,382 Loans and discounts........... 210 159 141 64
Deposits—Government?2........ 2,380 2,583] 2,502 1,001 Advances to Government. 2,125{ 2,034; 1,931 1,019
anks. ... 1,055) 1,052] 1,036 1,016 Other agsets.,......... 110 102 8s 71
Other.... 637 401 538 303 Note circulat 2,016 1,931 1,827 894
Other Labilities and capital. . ... 3,445 2,773] 2,566] 3,162 Deposits. .. ..ovviiiniiiia. . 813 692 666 761
Bank of Greece (billions of drach- Other liabilities and capital 5. . .. 422 423 415 67
mae): Bank of Mexico (millions of pesos)
Gold and foreign exchange (net).|....... 328 369 218, Monetary reserve®............. 909 909 821 711
Loans and discounts. .. ........|....... 193 170 84/ “Authorized” holdings of secu-
Advances—Government..... P PN ....] 5,000f 4,425 2,980 rities, etCe.ii i i, 2,721} 2,739 2,544 2,681
ther. ..o fennnnn. 2,481 2,387 1,776 Bills and discounts............. 119 138 184 167
Other assets.......covnvvvvvnen]oenvnnn 955 915 742 Other assets............o.uuue. 374 342 345 181
Note circulation. ......veveunn]oeennn, 1,739 1,676 1,404 Note circulation............... 2,415 2,365; 2,317 2,002
Deposits—Government.........[....... 808 814 354 Demand liabilities. ............ 1,223] 1,272 968 841
Reconstruction and Other liabilities and capital. . ... 487 491 609 897
relief acets.........0... ... 2,653] 2,234 1,108||Netherlands Bank (millions of
Other......covoveviifunnnnn. 988 892 746 guﬂders)
Other liabilities and capxtal ............ 2,770 2,651 2,187 Gold7..ovviviiieineniiineee ] einnn 871 871 612
Bank of Guatemala (thousands of Silver (including subsidiary coin).|....... 15 14 9
quetzales): Foreign assets (net)............ : 519
Gold. . ..oiiiiiiiiiiiii e 27,229] 27,229] 27,229] 27,229 Loans and discounts. . . 54 143
Foreign exchange 6,098 6,793 6,928, 10,525 Govt. debt and securitie: 3,300
Gold contribution to Int’l. Fund 1,250| 1,250 1,250 1,250 Other assets.......... 582
Rediscounts and advances. . 4,230] 4,040f 4,629 4,662 Note circulation—Old. . 74
18,683| 18,535] 18,079} 15,182 2,966
34,113} 34,046| 34,252 33,641 Deposits—Government 381
3,157] 3,12 3,137 3,068 Blocked °2
1,374 1,413} 1,887 3,132 ECA 351
9,356| 9,719 9,514 9,238 Other............... 895 1,019
Other liabilities and camtal 9,491] 9,545| 9,325 9,769 Other hablhtles and capital.....|....... 592 372
National Bank of Hungary ? Reserve Bank of New Zealand
Reserve Bank of India (millions of (thousands of pounds):
rupees): Gold........ooiiiiiiiinenn] 4,426 4,397 4,323 3,502
Issue department: Foreign exchange reserve....... 52,562| 57,293| 57,882 47 V571
Gold at home and abroad.....[....... 400 400 400 Advances to State or State un-
Sterling securities......... .. boooa., 5,832 5,982 6,003 dertakings. ................. 55,789 56,097 56,483 37,940
Indian Govt. securities. ......f....... 4,516 4,666 4,153 Invéstments. . PP 21,974| 17,658] 22,658} 48,094
Rupee coint...oovvvvvvvnnenns]ivnnns 591 575 529 Other asgets....c.vvniveennnnnn 9,310| 9,343; 9,786 5,733
Note circulation.............|.... ... 11,096 11,324 10,799 Note circulation............... 54,3071 54,550| 54,722 50,891
Banking department: Demand deposits. ............. 83,455| 83,961] 90,322| 86,622
Notes of issue department. ... 299 287 Otbher liabilities and capital. . ... ,300 6,277} 6,089 5,326
Balances abroad............. 2,199 1,891||Bank of Norway (millions of kroner) :
Bills discounted. ............ 24 17 Gold. ..o vviiiieiinannnnn. 244 244 244 253
Loans to Government........ 23 Foreign assets (net)............ 1 -8 —10 115
Other assets 661 1 ,056 Clearing accounts (net)... -37 —42 —49 —89
2,918 3,048 Loans and discounts. . . 32 32 34/ 39
289 204 Securities.......... 47 47 47 48
Central Bank of Ireland (thousands Occupation account (net 7,112 7,112{ 7,112 7,114
of pounds): Other assets. .. 75 78 84 11
................. 2,646| 2,646 2,646 2,646 Note circulatio: 2,264] 2,294; 2,295 2,201
Sterling funds......... 47,932| 47,1311 47,326 44,721 Deposits—Government 2,936| 2,770 2,729 2,907
Note circulation......... PN 50,578| 49,777( 49,972} 47,367 Banks 1,268 1,377] 1,406 1,375
Blocked 528 538 543 603
ther 42 45 44 42
Other liabilities and capital 436 439 446, 465

¢ Corrected.

1 This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks.
2 Beginning June 30, 1950, includes counterpart funds formerly shown under “Other liabilities.”
3 For last available report (February 1950), see BULLETIN for September 1950, p. 1263.

4 Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder.

& Pending negotiations with the Netherlands and the ECA, counterpart funds are included in “Other liabilities and capital,’” beginning February,

% Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
7 Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.
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1950

Central Bank 1950 1949 Central Bank 1949
(Figures as of last report (Figures as of last report
date of month) Sept. | Aug. | July Sept. date of month) Sept. | Aug. | July Sept.

State Bank of Pakistan (millions of Bank of Spain—Cont. (June)5

rupees): Other assets....... D Y I 4,384 4,263
Issue department: Note circulation. ........... Y P P 27,523] 26,062

Gold at home and abroad. .. 44 44 44 44 Deposxts——Govemment .............. 882 1,010
Sterling securities.......... 622 652 652 624 155 AP P 3,045 2,780
Pakistan Govt. securities.... 519 519 519 265 Other hablhtxes and capital. ... [.......1....... 533 588
Govt. of India securities. ... 141 141 141 332|{Bank of Sweden (millions of kronor):

India currency............. 300 300 300 432 Gold......... coviiiiiiinnn.,. 191 156 157 155
Rupee coifl........... F 56 57 58 61 Foreign assets (net)............ 97061 1,046{ 1,080 670
Notes in circulation........ 1,642) 1,660] 1,680 1,700 Swedish Govt. securities and ad-

Banking department: vances to National Debt Office 8| 2,745 2,936| 2,675 2,994
Notes of issue department. .. 40 53 34 57 Other domestic bills and advances 184 150 136 97
Balances abroad .. 331 318 325 584 Other asgets................. 369 316 318 467
Bills discounted............ 102 102 102 105 Note circulatio 3,197| 3,163| 3,105 3,028
Loans to Government oo e Demand dep051ts~Government 394, 330 432 600
Other assets............... 448 423 400 292 Other. . ... 197 458 183 108
Deposits. . ..coveiieiiia, . 821 804 763 946 Other liabilities and capital. . 670) 654 645 648
Otbher liabilities and capital. . 100, 92 99 o4/|Swiss National Bank (millions of

Bank of Paraguay-—Monetary dept. francs):

(thousands of guaranies): Gold.......... ool 6,110} 6,144} 6,200 6,158
Gold............. ...l 600, 600 600 600] Foreign exchange. ............ 359 351 308 188
Foreign exchange (net)........ 12,457) 9,836} 7,532 —874 Loans and discounts. ..... . 139 108 104 114
Net claim on Int’l. Fund®. .....| 2,710| 2,710{ 2,710 2,710 Otherassets.........oocoeuun. 74 72 72 72
Paid-in capital—Int’l. Bank.... 228| Z228| 105 —92 Note circulation. ...... 4,351 4,290 4,282 4,371
Loans and discounts.......... 129,550{127,941]124,682| 100,338 Other sight labilities 2,130| 2,187 2,203 1,671
Government loans and securities. ,425 ,653 ,870 ,924 Other liabilities and capital. . 200 199 199 489
Other assets........ocooveven.. 28,183 26,131| 1,720/[Central Bank of the Republic of
Note and coin issue. . 125,083[122,673] 81,323|] Turkey (millions of pounds):

Demand deposits. . .. 41,492} 37,710} 28,048 Gold...............o el 408 408 387 446

Other liabilities and capital..... 9,148! 7,120] 6,946 4,995 Foreign exchange and foreign

Central Reserve Bank of Peru clearings................. 124 99 106 89

(thousands of soles): Loans and discoun 1,235; 1,133 1,120 8438
Gold and foreign exchange 2. .. |[....... 336,468)|337,480] 268,096 Securities. .... 28 28 27 78
Net claim on Int'l. Fund1...... }...,... 20,495| 20,495 20,495 Other assets..............u... 112 100 114 64
Contribution to Int'l, Bank.... |....... ,238| 2,238 2,238 Note circulation. ............ 965 879 877 878
Loans and discounts to banks.. |....... 190,361{193,021| 153,328 Deposits—Gold 153 153 153 153
Loans to Government. ........ f....... 704,341)704,943| 715,285 Other 621 583 572 296
Otherassets.......coooeeenen. [oeuoin. 270,711[258,177| 66,447, Other liabilities and capital. . 166 153 152 198
Note circulation. ............. |....... 971,059|986,083] 840,366/{Bank of the Republic of Uruguay
DepoSIts. oo v v e 166,1531155,402] 292,931t {thousands of pesos):

Other liabilities and capital.....|....... 387,401|374,869] 92,593 Gpld ............................... 315,548/297,365| 269,278

Central Bank of the Philippines Silver. .. .. e P PO, 11,562| 11,608| 12,116

(thousands of pesos): Paid-in capital—Int’l. Bank.... |....... 313 313 316
Gold. .......cciiiiiiiiii 5,829 5,427 5,108 2,721 Advances to State and govern-

Foreign exchange. ............. 485,347|441,331(|434,221} 555,414 ment bodies................ |....... 144,932|145,788| 133,855

Net claim on Int'l. Fund®...... ,5 7,502 7,502 7,501 Other loans and discounts. . .. .. 263,332)264,811| 252,901

Loans. ..ovvvicveanriinn .| 66,253} 53,169| 68,624 50,569 Other assets............o..... 284,559(273,858] 234,995

Domestic securities. . |148,851[137,250}132,337] 20,033 Note circulation......... .1291,0264301,534] 278,133

Other assets. ... .1151,549(150,040(147,862| 133,627 Deposits—Government. .| 96,644) 97,076] 77,428

Note circulation. .............. 569, 764]556,911[545,125[ 533,957 Other....... .1299,020|281,408| 293,523

Demand deposlts—-—U S.dollars 3f.......4.......0....... 148| Other liabilities and capital. 333,557|313,726| 254,377

eS0S. ...y 180,141(125,234{140,123| 139,132{|Central Bank of Venezuela (m:l- .

Other liabilities and capltal ..... 115,426]112,573[110,406| 96,628} lions of bolivares):

Bank of Portugal (millions of Gold..........ooiiviiinin.. 1,041 1,041 1,041 1,041

escudos): Forelgn exchange (net)........ 31 —46 16 27
Gold. .ottt e 3,214} 3,139 3,180 Otherassets................. 60 53 73 45
Foreign exchange (net) ................ 9,243] 8,931 9,052 Note circulation—Central Bank 715 733 729 712
Loans and discounts............[....... 525 512 517 National banks. .[.......J.......]....... 1
Advances to Government.......|....... 1,242; 1,241 1,247 Deposits, . .coviviniiiiiin., 258 175 172 202
Other assets.....oovuvvivvneee oo, 662 528 534 Other labilities and capital. . .. 159 141 228 197
Note circulation. .........o.o. fov 7,924 7,659 8,140|[Bank for International Settle-

Demand deposits—Government..{....... 448 362 210|| ments (thousands of Swiss gold

(07 W DI 349 349(........ francs):
Other.......}....... 3,600] 3,604 3,759 Goldinbars....o.oovievennn.. 442 ,523|382,608|391,061| 160,486

Other liabilities and capital.....|....... 2,565 2,376 2,421 Cash on hand and with banks.. | 19,766 55,023| 28,833 49,788

South African Reserve Bank Sight funds at interest......... 2,888 2,902 2,902 3,385

(thousands of pounds): Rediscountable bills and accept-
Gold4......oovviviiiiii il 63,776] 63,576) 29,747 ances (At cost)....oveevvnn.. 120,239(105,253/150,5431 19,077
Foreign bills.............oooou]oeinnn, 71,307 75,378 22,900 Time funds at interest......... 47,574} 50,123| 37,910 26,060
Other bills and loans. ..........{....... ,626! 5,984} 58,781 Sundry bills and investments. .. |287,577{281,693(283,927; 170,574
Otherassets.......ocovveuevuneadenen... 33,682] 31,257 17,137 Funds invested in Germany.... |297,201{297,201]297,201{ 297,201
Note circulation. . 69,993| 69,776] 65,420 Other assets.................. 1,507] 1,492} 1,416 2,636
Deposits, ....... . 90,299} 90,902 54,984 Demand deposits (gold)....... 302,479{272,798|250,533] 13,879
Other liabilities and camtal ............ 14,099 15,518 8,161 Short-term deposits:

Bank of Spain (millions of pesetas): (June)s Central banks—Own account, . [408,213{393,581(434,092| 229,999
Gold.......... F T T N 668 934 Other....... 19,328 19,736] 20,614 ,
Silver. . v.iiiiiiviiiiiiiinn e e 446 497 Long-term deposits: Special..... 228,909|228,909|228,909] 228,909
Government loans and securities.|.......|[....... 15,681 15,766 Other liabilities and capital. . ... 260,346(261,271{259,644] 255,181
Other loans and discounts.......[.......0.... ... 10,804 8,980,

! This figure represents the amount of the bank’s subscrlptlon to the Fund less the bank’s local currency liability to the Fund. Until such time
as the Fund engages in operations in this currency, the “net claim’’ will equal the country’s gold contribution.
2 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued.

3 Account of National Treasury.

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

5 Latest month available.

6 Includes small amount of non-Government bonds.
Note.~For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120,
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum)

Central bank of—
Date ] Central ?eatf Date Central geatte Date
effective I{airfed P Ger- | Bel. {Neth-l g 1 Switz- bank of-— 3% : effective ank of— 318 . effective
g- |France H er- er-
dom many| giumfy,nds den land
In effect Dec. 31, Albania. .. . 51| Mar. 21, 1940 Nov. 23, 1943
1938 234 Argentina 34 ar. 1, 1936 Apr. 6, 1950
A Austria 3331 Aug. 3, 1945 July S,

Belgium ., 33%4| Sept. 11, 1950 an, 14, 1937
Bolivia....... Feb. 4, 1948 Feb. 17, 1940
Canada....... 134! Feb. 8, 1944 || Lithuania...| 6 July 15, 1939
hile......... 3-434] Dec. 16, 1936 || Mexico...... 434 | June 4, 1942
Colombia..... 4 July 18, 1933 |{ Netherlands.! 3 Sept. 26, 1950
Costa Rica.... 4 Feb. 1,1950 |} New Zealand.| 134 | July 26, 1941
orway..... 2% { Jan. 9, 1946
Denmark. .... 414] July 4, 1950 [} Peru........ 6 Nov. 13, 1947
Ecuador...... 10 May 13, 1948 || Portugal....| 214} Jan. 12, 1944
Et Salvador. .. 3 | Mar. 2, 1950 || South Africa.| 3 Oct. 13, 1949
Estonia....... 4141 Oct. 1, 1935 || Spain....... 4 Mar. 18, 1949
Finland....... 5%| July 1,1949 |i Sweden..... 2% | Feb. 9, 1945
France....... 234! June 8, 1950 || Switzerland..| 134 | Nov. 26, 1936
Germany.....|11-4 July 14, 1949 || Turkey...... 4 July 1, 1938

Greece..... Lo 12 July 12, 1948 |[ Unjted King-
India....... .. 3 Nov. 28, 1935 om......[ 2 Oct. 26, 1939
U.S.S.R.. 4 July 1, 1936

1. The lower rate applies to the Bank Deutscher Laender, and the higher
rate applies to the Land Central banks.

Note.—Changes since Sept. 30: Canada—Oct. 17, from 114 to 2 per cent;

Sept, 26. ... |eeeiiifer]in o 3 .. .. iy ¥ 0 o
Tn effect Sept.30, Germany—Oct. 27 ffromf{i—4 to 1-6 per cent.
1950.........] 2 234 | 11-4| 33| 3 |24 | 114
OPEN-MARKET RATES
[Per cent per annum]j
Canada United Kingdom France Netherlands Sweden Svg;zgr-
Month
Treasury Bankers’ Treasury | Day-to- | Bankers' | Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills day allowance day bills day up to discount
3 months | 3 months | 3 months money |on deposits} money | 3 months noney 3 months rate
1942—Aug..... .53 1.03 1.00 1.00 % 1.66 |.......co]eeenennn.. 3-514 1.25
1943—Aug.. .50 1.03 1.00 1.11 15 1.62 3-514 1.25
1944—Aug.. .38 1.03 1.00 1.13 iz 1.68 3-515 1.25
1945—Aug.. .36 1.03 1.00 1.13 15 1.50 234-5 1.25
1%46—Aug,. .40 .53 .51 .63 15 1.32 1 214-414 1.25
1947—Aug.. .41 .53 .51 .63 15 1.46 1.30 1.00 215415 1.25
1948—Aug. . .41 .56 .51 .63 14 1.88 1.35 1.06 214414 1.63
1949—Aug.. .51 .67 .52 .63 34 #2.06 1.25 .91 245414 1.50
1949—Sept..vvensnn, .51 .69 .52 .63 34 92.03 1.15 1.01 214-41 1.50
[ .51 .69 .52 .63 3 92,25 1.07 .78 215-414 1.50
Nov.eovesen.. .51 .69 .52 .63 ﬁ #2.55 1.16 .93 214414 1.50
Deciovvvnnans .51 .69 .52 .63 22,55 1.32 1.03 214414 1.50
.5t .69 .52 .63 ¥ 2.18 1.31 1.22 214-4%4 1.50
.51 .69 .52 .63 5 2.40 1.54 1.50 214414 1.50
.51 .69 .52 .63 2.70 1.45 1.13 214414 1.50
51 169 51 163 i3 | 264 1,44 125 | 23243 | 150
.51 .69 .51 .63 12 2.68 1.45 1.03 214414 1.50
.51 .69 .51 .63 15 2.52 1.44 .81 215-415 1.50
.51 .69 .51 .63 14 2.59 1.57 1.10 214-415 1.50
N .69 .51 .63 15 2.35 1.44 .95 214-414 1.50

? Preliminary.

NoTe.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172,
PP. 656-661, and for description of statistics see pp. 571-572 in same publication.

Novemser 1950
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COMMERCIAL BANKS

United Kingdom ! Assets Liabilities
(11 London clearing Mone: D it Othe:
banks. Figures in v et is. | Treasury €pOsits i
millions of pounds reS:rs&s czggft‘d E(l)lllzsngég- deposit | Securities Loatms to Othir lxabxhéles
sterling) A receipts 2 customers| assets ; an
notice Total Demand | Time capital
1943—December....... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. . 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December. . 536 252 369 ,523 1,234 827 374 4,850 3,262 1,588 265
1946—December 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—December....... 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—December....... 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
1949—September. . .... 490 518 971 903 1,516 1,477 548 6,009 3,959 2,049 413
October......... 499 556 1,162 744 1,517 1,476 511 6,050 3,997 2,053 414
November...... 497 548 1,216 688 1,517 1,483 539 6,066 3,977 2,089 422
December,...... 532 571 1,109 793 1,512 1,534 579 6,202 4,161 2,041 427
502 571 1,229 627 1,513 1,526 542 6,085 4,058 2,027 423
476 539 1,169 471 1,503 1,574 541 5,841 3,844 1,997 432
485 534 1,106 444 1,503 1,602 553 5,783 3,812 1,971 443
493 530 1,177 402 1,502 1,630 552 5,843 3,876 1,968 444
482 538 1,197 364 1,503 1,648 554 5,847 3,870 1,976 439
482 544 1,338 297 1,498 1,665 611 6,000 3,965 2,035 434
501 557 1,400 321 1,496 1,591 529 5,956 3,935 2,021 440
504 544 1,336 368 1,499 1,610 554 5,968 3,941 2,027 447
Assets Liabilities
Canada Securit; D it bl Canad
. : cutity eposits payable in Canada
(10 chartered banks, Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other Note tiabiliti
in millions of and net | Securities asset circula- d 3
Canadian dollars) h : Other | due from S tion an
re(;:rsves S?g::sty l&)ans and fgre;,liﬁg Total Demand Time capital
iscounts a
1943—December....... 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December. . 550 92 1,21% 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—December.. 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—December. . 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—December.. 731 105 1,999 106 - 3,874 1,159 18 6,412 2,671 3,740 1,544
1948—December 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949~-September. . .... 789 103 2,304 190 4,463 1,129 14 7,474 3,062 4,412 1,490
October......... 830 137 2,336 170 4,327 1,142 14 7,441 2,988 4,453 1,488
November...... 758 119 2,356 161 4,395 1,084 14 7,388 2,941 4,447 1,471
December.,..... 765 133 2,271 146 4,345 1,058 14 7,227 2,794 4,433 1,477
1950—January. . ... ves 745 100 2,263 158 4,365 1,033 1 7,197 2,703 4,494 1,467
February 749 84 2,299 149 4,391 1,046 (®) 7,277 2,741 4,537 1,439
March. . 731 83 2,344 146 4,453 1,081 ® 7,400 2,828 4,573 1,438
April, .. 730 103 2,349 175 4,398 1,015 ) 7,301 2,741 4,561 1,468
May....oovennen 759 105 2,352 198 4,408 1,091 (3) 7,417 2,860 4,557 1,495
June. . 712 145 2,408 227 4,276 1,182 ®) 7,447 2,909 4,538 1,503
July ..o 767 94 2,385 222 4,240 1,089 (8) 7,288 2,759 4,529 1,508
August.......... 802 99 2,393 218 4,478 1,113 ® 7,573 3,030 4,543 1,529
Assets Liabilities
France
(4 large banks. End Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other ac c‘g t- liabilities
millions of francs) reserves banks counted assets ancle) and
Total Demand Time S capital
1943—December. ..... 8,541 4,086 90,908 14,245 1,216 112,843 111,302 1,541 428 5,725
1944—December......; 10,365 4,948 99,782 18,651 1,521 128,734 126,555 2,179 557 5,977
1945—December......[ 14,733 14,128 155,472 36,621 4,783 215,615 213,592 2,023 2,904 7,218
1946—December. . 18,007 18,940 195,223 65,170 17,445 291,945 290,055 1,890 15,694 7,145
1947—December 22,590 19,378 219,386 86,875 27,409 341,547 338,090 3,457 25,175 8,916
1948—December 45,397 35.633 354,245 126,246 34,030 552,221 545,538 6,683 30,638 12,691
1949—August......... 41,276 36,888 395,351 128,804 45,310 587,137 580,010 7,127 29,105 31,387
September......| 42,358 38,392 402,754 128,343 43,074 595,353 588,687 6,666 25,645 33,922
October........ 41,534 39,301 451,597 120,353 42,724 633,092 626,211 6,881 23,537 38,881
November......| 38,343 43,810 400,043 134,779 46,063 597,316 589,900 7,416 25,032 40,690
December......} 40,937 42,311 426,690 129,501 29,843 627,266 619,204 8,062 26,355 15,662
1950—January........ 39,317 43,107 423,329 138,276 33,866 630,113 622,110 8,003 27,958 19,824
36,419 45,579 424,838 137,143 36,056 632,035 623,031 9,005 29,747 18,252
38,741 42,539 415,585 134,771 39,298 619,146 609,776 9,371 30,629 21,158
44,808 43,843 452,864 126,752 40,506 652,570 639,878 12,692 31,449 24,752
43,584 44,346 433,079 134,195 44,993 640,351 626,925 13,427 32,992 26,853
41,283 43,618 442,411 o} 133,848 48,126 648,191 633,952 14,240 32,030 29,065
47,231 43,599 433,118 141,239 46,610 647,507 636,010 11,497 31,492 32,798

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements give end-of-month data.

2 Represent six-month loans to the Treasury at 134 per cent through Oct. 20, 1945 and at 94 per cent thereafter.

3 Less than $500,000.

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and
for description of statistics see pp. 566-571 in same publication.
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FOREIGN EXCHANGE RATES

In cents per unit of foreign currency]

[Averages of certified noon buying rates in New York for cable transfers.

Argentinal Australia Belgium Brazil Canada
(peso) (pound) (franc) (cruzeiro) (dollar)
VYear or Ceylon
month « (rupee)
. Prefer- " Bank :
Basic ential Free Official Free notes” Official Free Official Free
account
1944, ....... 20773 f...ooi el 322.80 [ v.ouinn e oot 6.0594 5.1469 90.909 89.853 ves
1945........ 20773 ..o veee.| 322,80 321.17 2.2860 |......... 6.0602 5.1802 90.909 90.485 . .o
1946........ At By i < T P 321.34 2.2829 |......... 6.0602 [......... 95,198 93,288 PR
1947. ... 29773 ool 321.00 2.2817 |......... 5.4403 100.000 91,999 |........ .
1948. 29773 [oovvvn i 321.22 2,2816 |......... 5.4406 100.000 91.691 |........ .
1949........ 29.774 |........ ... i 293.80 2.2009 2.1407 5.4406 97.491 92,881 27.839
1949—Nov...} 29.778 |......... 223.16 1.9980 1.9969 5.4406 90.909 89.864 20.850
ec...| 29.778 223.16 1.9998 |......... 5.4406 90.909 88.407 20,850
1950—Jan...| 29.778 |......... 223.16 2.0003 |......... 5.4406 90.909 89.205 20.850
Feb.. 20778 ..ot 223.16 1.9993 {......... 5.4406 90.909 89.820 20.850
Mar.. 29.778 ... 223.16 1.9966 §......... 5.4406 90.909 90.254 20.850
Apr, . 20778 ). . ..., 223.16 1.9912 |......... 5.4406 90.909 90.205 20.850
May. 29.778 ... 223.16 1.9921 |......... 5.4406 90.909 90.110 20.850
June. 29.778 |......... 223.16 1.9866 |......... 5.4406 90.909 | 90.456 | 20.850
July.. 29.778 |......... 223.16 1.9835 |......... 5.4406 90.909 90.766-1 20.851
Aug...{ 3820778 |......... 223.16 1.9837 |......... 5.4406 90.909 90.844 20.850
Sept.. 20.000 13.333 223.16 1.9838 |......... 5.4406 90.909 90.844 20.850
Oct....| 20.000 13.333 223.16 1.9876 | 41.9702 5.4406 (%) 694.854 20.850
Col Czech D lz‘franc;a G Neth N
olom- | Czecho- en- ranc, ermany eth- ew
Year or month bia |slovakia| mark (deutsche g‘udl;; I\é[eexsioc)o erlands | Zealand 1211?:;3
(peso) | (koruna) | (krone) mark) D! p (guilder) { (pound)
Official Free
P P e iiecneiena, . PR 30.122 | 20.581 |......... 324.42 |.iiiannn
R PN 1.9711 N 30.122 | 20.581 | 37,933 | 323.46|.........
2.0060 | 20.876 . 8409 veeese..] 30.155 | 20.581 | 37.813 } 322.63 | 20.176
2.0060 20.864 . 8407 PN 30.164 20,577 37.760 322.29 20.160
2.0060 20.857 .4929 .3240 |........ 30.169 18.860 37.668 350.48 20,159
2.0060 19,117 4671 W3017 |........ ) 27,706 12,620 34.528 365.07 18,481
2.0060 | 14.494 |.. 2862 20.870 | 11.571 | 26.295 | 277.30 | 14.015
2.0060 14.494 2862 20.870 11.572 26.289 277.29 14,015
2.0060 | 14,494 2863 l........ 20.870 | 11,572 | 26.278 | 277.29 | 14.015
2.0060 | 14.494 |........ 2863 1........ 20.870 | 11.872 | 26.257 | 277.29 14.015
2.0060 14.494 |......... 2863 |....... . 20.870 11.571 26.267 277.29 14.015
2.0060 14.494 f......... 2860 [....... . 20.870 11.564 26.262 277.29 14.015
2.0060 14.494 (.. ....... 2859 1., 20.870 11.564 26.264 277.29 14.015
2:0060 14.494 Cereeen .2856 | 823,838 20.870 11.563 26.265 277.29 14,015
2.0060 | 14,404 |......... 2856 | 23.838 | 20.871 11.571 ] 26.252 | 277.29 | 14.015
2.0060 14,494 |......... 2854 23.838 20.870 11.573 26.236 277.29 14.015
2.0060 14.494 )......... 2855 23.838 20.870 11.572 26.237 277.29 14.015
2.0060 14.494 |.... ... .. 2856 23.838 20.870 11.571 26.235 277.29 14.015
Phili; ’ Strai K(ijnit":led
p- - traits - _ ngdom
Year or R pine P;r;:lu i?l“lif‘,]; Spain Settle- de:; Erkixtnzd (pound) Uruguay
month ?Il))eusg)lic (escudo) | (pound) (peseta) (taloel']latrg (krona) (franc) (peso)
Official Free
1944, (..ol 398.00 |.....i it R veve] 403.50 {......... 65.830 53.506 [....uenn.
32 N T 399.05 |.... ...t PR PR e T veeso| 403.50 403.02 65.830 55.159 |....0nenn
1946. ..o ifinenen.., 4.0501 400.50 9.132 f..:vu.nn 25.859 23.363 403, 65.830 56.280 |..... ..
1947........ . 4.0273 400.74 9,132 {.........| 27.824 23.363 402.86 65.830 56.239 §{..... .
1948, ... el 4.0183 400.75 9.132 |......... 27.824 23.363 403.13 65.830 56.182 |.. ...
1949.... 49,723 3.8800 366.62 |........ 42.973 25.480 23.314 368.72 65.830 56.180 42.553
1949-—Nov...| 49.738 3.4810 278.38 ees 32.547 19.333 23.176 280.08 R P
Dec...| 49.687 3.4817 278.38 cons 32.692 19.333 23.289 280.07 65.833 56.180 42,553
1950—Jan...| 49.617 3.4856 278.38 32.717 19.333 23.281 280.07 65.833 56.180 42,553
Feb...| 49.613 3.4673 278.38 32.713 19.333 23.264 280.07 65.833 56.180 42,553
Mar...| 49.613 3.4587 278.38 32.722 19.333 23.269 280.07 65.833 56.180 42,553
Apr...| 49.613 3.4595 278.38 32.734 19.333 23.286 280.07 65.833 56.180 42,553
May..| 49.616 3.4577 278.38 32.761 19.333 23.291 280.07 65.833 56.180 42,553
June..! 49.625 3.4788 278.38 32.807 19.333 23.138 280.07 65.833 56.180 42.553
July...| 49.625 3.4539 278.38 32.818 19.333 23.047 280.07 65.833 56.180 42,553
Aug...[ 49.625 3.4498 278.38 32.825 19.332 23.012 280.07 65.833 56.180 42,553
Sept...] 49.625 3.4842 278.38 32.825 19.331 22.959 280.07 65.833 56.180 42.553
Oct....| 49.625 3.4898 278.38 |..... 32.838 19.332 22.942 280.07 65.833 56.180 42,553

10n Aug. 29, 1950, the Argentine Finance Ministry announced a simplified exchange rate system, A rate designated ‘‘Preferential”’ replaced
the “Preferential A”’ and “Preferential B” rates, and the “‘Special” rate was-discontinued. For quotations on the discontinued rates, see BULLETIN
for October 1950, p. 1419,
3 Based on quotations through Aug. 28.

5 After Sept. 30, quotations for official rate abolished.

7 Excludes Pakistan, beginning April 1948. .
Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662—682. For description of statistics, see pp. 572-573 in same
publication, and for further information concerning rates and averages for previous years, see BULLETIN for October 1950, p. 1419; January 1950,
p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and February 1944, p. 209.

Novemser 1950

2 Based on quotations beginning July 13.

+ Based on quotations beginning Oct. 11.

8 Based on quotations beginning Oct. 4.

8 Based on quotations beginning June 22.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

United United Japan | Nether- Switzer-
Canada | Mexico France Italy lands Sweden
Year or month Goates | Gozo= | (930= |KImddom! (oga— | (1938 | (193436 |(ruiy 1038, (1035= |4 tand )
100) 100) 100) 100) 100) 100) eige June 1959 ~100) 800
1926. .0 vviivieennanns 100 100 1124 106 heens ceeeene 150 1126 2135
1937 euinnvenannnnens 86 85 PPN 109 89 1 108 114 2104
1038, ivveiirnnnnnnnn 79 79 PN 101 100 1 102 111 2100
1939, .ueviiiia i 77 75 Joeeeiiinnn 103 105 2 105 115 104
79 83 103 137 139 2 131 146 133
87 90 110 153 171 2 150 172 171
99 96 121 159 201 2 157 189 195
103 100 146 163 234 2 160 196 203
104 103 179 166 265 2 164 196 207
106 104 199 169 375 4 181 194 205
121 109 229 175 648 16 251 186 200
152 129 242 192 989 48 271 199 208
A 165 153 260 219 1,712 128 281 214 217
1949 . . iivianeniennn 155 187 285 230 1,917 r209 296 216 206
1949-—September. ..... 154 155 294 231 1,958 217 295 216 203
October.....vuu. 152 157 296 237 2,002 219 297 218 200
November...... 152 157 294 240 2,005 219 306 218 200
December..... .. 151 157 293 241 2,002 219 306 219 199
1950—January......... 152 157 288 245 2,063 r228 310 219 197
February...... 153 158 291 245 2,057 7226 313 220 195
Mal:Ch ..... vesen 153 159 304 245 2,102 227 315 220 195
April....... .. 153 160 307 250 2,098 227 313 221 194
May...voeeenns 156 162 307 255 2,082 228 315 221 197
June........... 157 165 304 257 2,035 229 317 223 196
July ..ol 163 167 307 260 2,123 4,694 7242 317 224 199
August......... 166 169 312 264 ?2,206 74,915 253  |.......... 225 205
September...... 170 174 321 272 12,238 | e i e 209
? Preliminary. r Revised.

1 Approximate figure, derived from old index (1913 =100).

2 Approximate figure, derived from old index (July 1914 =100). .

Sources.—See BULLETIN for January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937,
p. 372; March 1937, p. 276; and October 1935, p. 678.

WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]

United States Canada United Kingdom Netheriands
(1926 =100) (1926 =100) (1930 =100) (July 1938-June 1939 =100)
Year or month Raw and {Fully and Indus-
Farm Other Farm partly chiefly Indus- Indus- trial
roducts Foods |commod- roducts | [manu- manu- Foods trial Foods | trial raw | o <ove
p ities | P factured | factured products products | SENEE
goods goods products
1926...... ceeerenneas 100 100 100 100 100 100 PN I
1937......... 86 86 85 87 84 81 102 112 .
38, ieiiienns 69 74 82 74 73 78 97 104 .
65 70 81 64 67 75 97 106
68 71 83 68 75 82 133 138
82 83 89 73 82 89 146 156
106 100 96 85 90 92 158 160
123 107 97 98 99 93 160 164
123 105 99 107 104 94 158 170
128 106 100 115 106 94 158 175
149 131 110 124 110 99 158 184
18t 169 135 133 131 117 165 207
188 179 151 150 156 140 181 242
166 161 147 147 161 142 197 249
1949—September. 163 162 145 146 159 142 201 248
October. . 160 160 145 146 161 143 210 252
Novembel 157 159 145 146 161 143 213 255
December . 155 156 145 145 160 143 212 257
1950—January 155 155 146 144 160 143 214 261
February 159 157 146 145 162 143 215 262
March 159 156 146 147 164 144 215 262
April, 159 155 146 148 165 144 220 266
May ‘e 165 160 148 150 168 144 225 271
June.........000 166 162 149 152 172 145 223 275
July........ .. 176 171 152 154 175 146 222 281
August.......... 178 175 r156 142 175 150 217 291
September....... 180 177 159 143 178 156 220 302
* Reviged.

Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers} [Index numbers]

United Switz- United Switz-

United | Can- | King- France Nether-| er- United | Can- | King- ¥ Nether-| er-

Year or States | ada | dom | “({35€ | lands jland Vear or States | ada | dom (rlzg;ge lands | land
month (1935-39|(1935-39| (June | 100) (1938-39| (Aug. month (1935-39](1935-39| (June =100) (1938-39] (Aug.
=100) =100) [17, 1947 =100) 1939 = =100) =100) (17,1947} ~ =100) |1939=

=100) 100) =100) 100)

106 116 168 149 |...... . 105 112 199 150 [........] 127

124 127 161 174 117 117 200 175 ... 141

138 131 166 224 vee 124 118 199 224 |..oiaen 148

136 131 168 275 |.o.... .e 126 119 201 285 |........} 151

139 133 170 377 eeeean 128 119 203 393 . . 153

160 140 169 645 193 139 124 204 645 192 152

194 160 1101 1,043 211 159 136 1101 1,030 199 158

210 196 108 1,662 228 171 155 108 1,632 206 163

202 203 114 1,814 249 169 161 111 1,818 219 162

1949-September. 204 207 117 1,835 244 175 11949-September, 170 162 112 1,827 216 162

October. .. 201 205 119 1,901 244 175 October. .. 169 162 112 1,885 217 162

November. 201 203 119 1,930 251 174 November. 169 162 112 1,912 221 161

December. 197 202 120 1,937 257 173 December. 168 162 113 1,920 226 161
1950-January. .. 196 199 120 1,921 262 171 1950~January... 167 161 113 1,910 230 159
February.. 195 201 121 1,929 270 170 February.. 167 162 113 1,920 234 159
196 204 121 1,920 274 172 March. ... 167 164 113 1,906 237 158

197 205 122 1,942 273 172 Aprit,.... 167 164 114 1,922 237 158

200 205 125 1,925 276 174 May...... 169 164 114 1,906 237 158

205 209 123 1,858 284 175 June...... 170 165 114 1,845 241 158

210 214 122 1,839 278 175 July...... 173 168 114 1,825 240 158

August.... 209 217 121 1,938 275 178 August.... 173 169 113 1,925 239 159
September. 209 219 |....... 72,009 276 179 September. 174 170 r114 (92,007 2243 160

? Preliminary.
1 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17,
are 166 for retail food prices and 203 for cost of living.

Sources—See BULLETIN for October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and
April 1937, p. 373.

SECURITY PRICES
[Index numbers except as otherwise specified]

Bonds Common stocks
Year or month gtl;itteesd! Canada? Klij:étde(gn France | nether- g:‘;zgg Canada+| United France ¢ | Nether-
(high (1935-39 (December (1938 = lands® | (1935-39 (1935-39 1 Kingdom | (December lands ¢
grade) =100) 1921 =100) 100) =100) =100) (1926 =100)] 1938 =100) | (1938 =100)
Number of issues. .. i2 ® 87 .50 14 416 106 278 § 295 27
1942, .. 00venienns 118.3 100.7 127.3 146.4 . .. 69.4 64.2 75.3 Creraeeens Chrhasesens
1943 N 120.3 102.6 127.8 146.6 |......... 91.9 83.5 84.5 ..... PP N
1944....... venon 120.9 103.0 127.5 150.5 |........ 99.8 83.8 88.6 P FI PR
1945, .. civvnnnn .. 122.1 105.2 128.3 152.1 Creeeien 121.5 99.6 92.4 |........ O P
1946......... eees 123.3 117.2 132.1 144.6 109.0 139.9 115.7 96.2 875 {.........
1947........... ...} 1103.2 118.5 130.8 132.0 105.6 123.0 106.0 94.6 1,149 202.2
1948, ... .0vvinnns 98.7 105.0 129.9 117.0 107.1 124.4 112.5 92.0 1,262 211.2
1949..... PPT 101.9 107.6 126.5 109.4 106.8 121.4 109.4 87.6 1,129 195
1949—October...... 102.8 112.2 121.7 110.5 108.0 127.3 114.3 88.2 1,110 207.5
November. .. 103.2 112.1 118.9 110.2 108.7 129.1 118.2 86.5 1,042 203.6
December.... 103.7 110.7 121.1 109.9 109.4 132.7 117.9 87.8 1,085 204.6
1950—January..... 111.0 119.8 109.5 110.1 135.1 119.0 87.7 1,107 204.2
February.... 110.7 119.9 110.9 110.4 136.7 118.3 87.9 1,036 202.5
March. .. ... 110.9 119.4 111.5 109.0 138.8 118.7 88.4 1,045 197.0
April...... 110.3 119.9 112.3 108.7 141.8 125.9 89.1 1,024 191.0
May........ 110.9 119.8 111.7 108.3 146.9 128.7 89.6 1,019 189.6
June. .... 110.9 121.6 110.4 108.0 147.7 130.9 90.9 1,056 190.8
July ....... 109.9 120.7 »108.8 106.3 138.2 124.3 88.7 961 170.0
August, ..... 110.5 120.8 2109.7 105.0 147.2 135.7 89.0 1,020 188.0
September. .. 111.4 122.7 »110.7 103.7 151.7 141.5 91.3 {........... 194.9

? Preliminary.

1 New series beginning 1947, derived from average yields of 12 bonds on basis of a 234 per cent 30-year bond. Annual average for the old
series for 1947 (121.5) and figures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per
cent 20-year bond. Sowrce.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks
in the United States, see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479,

2 This index is based on one 15-year 3 per cent theotetical bond. Vearly figures are averages of monthly quotations on the capitalized yield
as calculated on the 15th of every month,

$ This index represents the reciprocals of average yields for 14 issues, including government, provincial, municipal, mortgage, and industrial
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent.

4 This index is based on 95 common stocks through 1944; on 100 stocks 1945-1948; and on 106 stocks beginning 1949,

§ In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See *Bulletin de la Statistique Générale,” September-November 1946, p. 424.

8 This index is based on 27 Netherlands industrial shares and represents an unweighted monthly average of daily quotations, The figures
are not comparable with data for previous years shown in earlier BULLETINS,

7 Series discontinued beginning Apr. 1, 1950.

Sources.—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June
1935, p. 394; and February 1932, p. 121.
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FEDERAL RESERVE PUBLICATIONS !

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

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

Feperar Reserve CHArTs oN Bank Creprt, Money
Rates, anp Busingss. Issued monthly. $6.00
per annum including historical supplement
listed below, or 60 cents per copy. In quantities
of 10 or more copies of a particular issue for
single shipment, 50 cents each. (Domestic rates)

Hisvoricar SurpLEmeNT TO FEDERAL RESERVE
Cuarts oN Baxk Creprr, Money Rares, anp
Busingss. 113 charts. March 1950 edition.
Annual subscription to monthly chart book in-
cludes supplement; single copies, 60 cents each.
In quantities of 10 or more copies for single ship-
ment, 50 cents each. (Domestic rates)

Banking Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1949, 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

Bankine anp MongTary 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).

MonEeTary anp Banking RerorM 1IN Paraguav.
Includes translation of laws, accompanying re-

* A more complete list, including periodical releases and
reprints, appeared on pp. 766-69 of the June 1950 BurLLETIN.
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ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RuLes oF OreanizaTioN aND RULES OF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

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

Postwar Economic Stupies. (8 pamphlets)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income.

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

International Monetary Policies.

Federal Reserve Policy.

No. 7.
No. 8.

The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.

TrE Feperar Reserve SystemM—Irs Purposes anp
Funcrions. November 1947, 125 pages. 75
cents per cloth-bound copy; in quantities of 10
or more copies for single shipment, 50 cents each.
Paper-bound copies available without charge.

Desrrs anp CrreariNgs Staristics, TueR Back-
GROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

DistriBution oF Bank DeposiTs 8y CoUNTIES, as of
December 31, 1947, July 1948. 122 pages. As
of June 30, 1949. December 1949. 122 pages.

A Statisticar Stupy or Recurarion V' Loaxs.
September 1950. 74 pages. 25 cents per copy;
in quantities of 10 or more copies for single ship-
ment, 15 cents each.

RecuraTioNs oF THE Boarp oF GOVERNORS OF THE
FeperaL Reserve SysTem. Individual regulations
with amendments.
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FEDERAL RESERVE PUBLICATIONS

REPRINTS
(From Federal Reserve Bulletin unless preceded by an asterisk)

# Tue Equrry CarrraL SrruatioN. A personal
statement by Thomas B. McCabe, Chairman of
the Board of Governors of the Federal Reserve
System, prepared at the request of a Subcommit-
tee of the Committee on Banking and Currency
of the United States Senate. Submitted August
5, 1949. 7 pages.

Nores on ForeieN CurreNcy ApjustMENTs. No-

vember 1949. 14 pages.

* RepLy oF THE CHAIRMAN OF THE Boarp or Gov-
ERNORS OF THE FEpERAL REserve System (To the
Questionnaire of the Joint Congressional Com-
mittee on the Economic Report). November
1949. 112 pages.

* SraTeEMENT oF TuoMmas B, McCasg, CHAIRMAN oF
THE Boarp oF Governors oF THE FeperarL Re-
SERVE SysTEM, BEFORE THE SUBCOMMITTEE ON
Monerary, Creprr ANp Fiscar Poricies oF THE
Joint Commrrtee oN THE Economic Reporr.

Presented December 3, 1949. 10 pages.

A Srtupy oF InstamenT Crepir TErms, by Milton
Moss. December 1949. 8 pages.

Frencr Excrance Stasivization Funp, by Robert
Solomon. January 1950. 5 pages.

Feb-

Insurance oF CoMmMEerciAL Bank DerosiTs.

ruary 1950. 5 pages.

StateMeENT BY TuoMmas B. McCase, CHAIRMAN,
Boarp or Governors oF THE FeperaL REserve
SvysteM on S. 2822, A Bir “To Amenp THE FED-
ERAL DEposit Insurance Acr.” February 1950.
5 pages.

STAFF STUDY ON AssessMENTS AND COVERAGE FOR
Depostt INsurance. February 1950. 15 pages.

* Tue CHALLENGE OF OppPorTUNITY VERSUs SkcU-
riTY. Address by Thomas B. McCabe, Chairman,
Board of Governors of the Federal Reserve Sys-
tem before a seminar group of Life Insurance
Executives. Presented April 13, 1950. 7 pages.

1950 Survey or ConsuMER FinaNces—
Preliminary summary. April 1950. 2 pages.
Parr I. GeneraL Financian Posrrion anp Eco-
~Nomic OurtLook or CoNsumErs. June 1950. 12
pages. Parr II. Purcrases oF Houses anp
DurasLe Goobs v 1949 and Buying Prans ror
1950. July 1950. 15 pages. Parr III. Distri-
BUTION oF ConsuMER INcoME IN 1949. August

1950. 18 pages. Part IV. Tue Disrrisurion

Novemser 1950

oF CoNsuMER SaviNG IN 1949, November 1950,
15 pages. MerHops oF THE Surviy of Con-
suMer Finances. July 1950. 15 pages. (Other
articles on the 1950 Survey will appear in sub-
sequent issues of the BuLLETIN.)

InpustrIAL DirrereENcEs IN LARGE CORPORATION
Finvancine v 1949, by Eleanor J. Stockwell.
June 1950. 6 pages. (Also, similar survey by
Charles H. Schmidt. June 1949. 8 pages.)

ReraiL Crepir Survev—1949. From June 1950
Buirerin with supplementary information for
nine separate trades. 37 pages.

STATEMENT ON Prorosep SmarL Business LEcisva-
TIoN. Presented by Thomas B. McCabe, Chair-
man, Board of Governors of the Federal Reserve
System, before the Senate Committee on Bank-
ing and Currency, June 27, 1950. July 1950. 8
pages.

Brancu Bankine v THE Unitep StATES, 1939 and
1949, July 1950. 16 pages.

Estimatep Liouip Asser Horpings oF INDIVIDUALS
anp Businesses, August 1950. 2 pages.

STATEMENT ON THE DEFENSE ProbucTtioN AcT OF
1950. Presented by the Board of Governors of
the Federal Reserve System to the Committee
on Bapking and Currency of the Senate, and
read by Governor R. M. Evans to the Committee
on Banking and Currency of the House of Rep-
resentatives, July 25, 1950. August 1950. 4
pages.

Derense Loan Poricy. An announcement adopted
jointly by National and State Supervisors of banks
and other lending institutions. August 4, 1950.
August 1950. 1 page.

THEe BavaNce SHEET oF AcRrICULTURE, 1950. Sep-
tember 1950. 14 pages.

Our CoMmMmoN ProBLEM-——MAINTENANCE OF A SouND
Banging SysteMm. Address by Thomas B. Mec-
Cabe, Chairman, Board of Governors of the Fed-
eral Reserve System, before the National Associa-
tion of Supervisors of State Banks, Boston, Mass.,

September 21, 1950. October 1950. 4 pages.

Revisep EstimaTes oF ConsuMmer CrepiT. Novem-
ber 1950. 2 pages.

MzasureMENT oF ConsumEer Creprt. Address by
Ralph A. Young and Homer Jones before the
University of Ilinois Consumer Credit Confer-
ence, Chicago, Illinois, October 5, 1950. Novem-
ber 1950. 9 pages.
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