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THE BALANCE OF PAYMENTS POSITION OF THE
UNITED STATES

Movement toward closer balance in the
international transactions of the United
States in 1949 was slower and less regular
than in 1948. A rise in the export surplus
during the first half of the year was more
than offset by a sharp decline in the second
half, and for the year as a whole the surplus
was slightly lower than for 1948. Decline
in the export surplus continued in the early
months of 1950.

Readjustment in the trade position of the
United States in 1949 resulted largely from
contraction in the value of exports, which
exceeded a moderate reduction in the value
of imports. Extension of aid under the
European Recovery Program and expand-
ing economic activity abroad brought about
an increase in United States exports during
the first half of the year to the average level
of 1948. During the second half, however,
tightening of import and exchange restric-
tions, expanding supplies of goods from for-
eign sources, and downward adjustments of
foreign currency values reduced exports to
the lowest level since 1946.

Recovery of production in countries devas-
tated by the war, re-establishment of more
normal trade relations between the United
States and the rest of the world, and wide-
spread demand in the United States for all
kinds of goods had combined to raise im-
ports of commodities and services substan-
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tially between 1946 and 1948. This expan-
sion came to a halt at the end of 1948,
and during the year 1949 United States pur-
chases of foreign commodities and services
were at a somewhat lower level. In the Jast
quarter, however, which followed an im-
provement in domestic business conditions
and devaluations of foreign currencies, in-
creased purchases of foreign commodities
exceeded somewhat a seasonal decline in
payments for foreign services.

The greater part of the export surplus in
1949 was financed by United States Govern-
ment assistance, through which nearly 6 bil-
lion dollars of American goods and services
were transferred to foreign countries. Most
of this amount was in the form of grants,
with about threefourths extended by the
Economic Cooperation Administration. The
net outflow of private funds, representing
both investments and donations, declined
from the postwar peak reached in 1948,
reflecting mainly a contraction of new long-
term investments abroad and some inflow
of short-term funds. Financing from other
sources, including international institutions,
was less important than in other postwar
years.

During 1949 European countries made
progress in expanding their exports to tra-
ditional markets, with the result that world
trade showed a definite drift toward prewar
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THE BALANCE OF PAYMENTS POSITION OF THE UNITED STATES

patterns. The aid rendered by the United
States under the European Recovery Pro-
gram enabled the Western European coun-
tries to use some of their own resources in
developing and financing export surpluses
with the rest of the world. This read-
justment in world trade was facilitated by
existing arrangements under which the flow

ForeroN TrapE oF THE UNITED STATES AND MEANS oOF
FinaNciNG!

[In billions of dollars]

Item 1949 | 1948 | 1947 | 1946

Foreign trade of the United States:
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1 This table is based on U. S. balance-of-payments data compiled
by the Department of Commerce. Details may not add to totals
because of rounding.

2 Includes U. S. Government purchases and sales. Sales abroad
of civilian supplies by the Department of the Army are included
under exports of “other merchandise” in 1946 and 1947, but under
recorded merchandise exports in 1948 and 1949,

8 Less than 50 million dollars.

4 Increase in assets.

of goods was tied to available means of
financing. Such arrangements restricted, in
general, the use of currency balances arising

from trade transactions to purchases and
payments within the area covered by them.
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A major effect on world trade of the de-
valuation of foreign currencies in the latter
part of 1949 was to enhance the competitive
position of the devaluing countries in rela-
tion to the United States. To the extent that
this readjustment in world currency values
results in greater value and variety of United
States imports, dollars will be provided which
will tend to broaden the area of world trade
conducted in dollars and will also support a
larger volume of United States exports than
would otherwise be the case. Larger United
States imports would thus help to sustain the
flow of goods which the rest of the world
needs for further development of available
resources and steady expansion of economic
activity.

Postwar recovery of world trade has now
reached the stage where a flow of capital
from the United States may perform an
important role in promoting wider use of
the dollar as a means of payment in interna-
tional transactions. Such a development
would facilitate relaxation of trade barriers
and of exchange restrictions and would pro-
vide incentives to foreign countries to adjust
their cost and price structures so as to com-
pete effectively for dollar trade. A stable
world trade, at higher levels, will depend in
considerable measure on the ability of West-
ern Europe to meet its deficit with the United
States currently by earning, through its trade
with traditional markets in other areas of the
world, the dollars that may be made avail-
able to those areas by the United States
through purchases of goods and through new
investments.

CHaNGEs IN ExporT TRADE

The dollar volume of United States ex-
ports of commodities and services has de-
clined substantially from its postwar peak
reached in 1947, as shown in the chart.

Feperar Reserve BuLLeTin



THE BALANCE OF PAYMENTS POSITION OF THE UNITED STATES

The sharpest decrease occurred in 1948,
when total exports dropped 2.9 billion dol-
lars to 16.8 billion. In 1949 total exports
declined further to 159 billion. A decrease
of more than a billion dollars in merchandise
exports was offset somewhat by a slight in-
crease in services to foreigners.

FOREIGN TRADE OF THE UNITED STATES

QUARTERLY DATA

;ILLIONS OF OOLLARS BILLIONS OF DOLLAR;
EXPORTS
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Note.—Department of Commerce data. Both merchandise and
services are included.

During postwar years merchandise exports
of the United States have included not only
those exports customarily recorded in foreign
trade statistics, but also United States Gov-
ernment transfers, such as liquidation of
Government-owned military goods and sur-
plus property in foreign countries. These
transactions diminished in importance in
1948 and 1949, after having reached large
proportions in the early postwar years.

The decrease in value of regularly recorded
merchandise exports in 1949 resulted from a
sharp contraction in the second half of the
year, when foreign authorities imposed in-
creasing restrictions on dollar imports in
order to readjust their dollar trade position
and protect their monetary reserves. Down-
ward readjustments of foreign currency
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values also had some effect in reducing for-
eign demand for United States goods in the
latter part of 1949 and early 1950. The de-
crease in dollar volume of exports for 1949
as a whole, however, is attributable to lower
prices, since the index of recorded export
volume for the year was 2 per cent above
that of 1948.

By commodity groups, the decrease in
exports in 1949 was largest for manu-
factured goods, particularly manufactured
foods, as shown in the table. A marked
decline occurred for exports of wheat flour,
due in part to larger crops abroad and
a consequent reduction in shipments under

Unrtep StaTEs Exeorts BY ComMopity CLAss AND BY
Mayor TRADING AREa

Value Percentage
(in millions of dollars) | of total
Commodity class
or 19491
trading area
second| F 1948 | 1949} 1948
Ccon irst
half | half || Yeor
By commodity class:?
Crude materials...... 766{1,015]) 1,781 1,489 15 12
Crude foodstuffs. . ... 595 744]] 1,339] 1,267] 11 10
Manufactured food-
stuffs............. 3611 517 878] 1,315 7 11
Semimanufactures. .., 581} 771|] 1,352] 1,4021 12 11
Finished manufactures| 2,958|3,486i] 6,444| 7,060 55 56
Total....oovuun. '5,261{6,533{/111,794/12,533| 100 | 100
By major trading areas:s
Western Europe:
Continental coun-
tries......ouenen 1,412{1,898(| 3,310] 3,540 28 | 28
United Kingdom. .. 309 391 700 644 6 5
Sterling area
(excl. U. KJ)....... 4871 675l 1,162] 1,359 10 11
Canada............. 9111,030|; 1,941f 1,914| 16 15
Latin America (excl.
sterling area)...... 1,299)1,534( 2,832 3,310] 24 26
Rest of world........ 89211,073|} 1,966| 1,886§ 16 15
Total........... 5,310/6,601{(11,911}12,653} 100 | 100

! Preliminary data. .
2 Exports of domestic merchandise only.
8 Exports including re-exports.

United States foreign aid programs. Ex-
ports of crude materials, however, were
larger than in 1948, with increases for
raw cotton more than offsetting declines for
coal. The reduction in exports in the second
half of the year occurred among all com-
modity groups, but for finished manufac-
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THE BALANCE‘ OF PAYMENTS POSITION OF THE UNITED STATES

tures, the chief component of exports, the
decline in this period was relatively less
than for other groups.

Changes in the geographic distribution of
merchandise exports during 1949, while not
substantial, were in the direction of the pre-
war pattern of trade. Latin America and
the sterling area (excluding the United
Kingdom) took smaller proportions of total
United States exports than in 1948. The
shares for these areas, however, as well as
for the continental countries of Western
Europe, were still considerably larger than
before the war. On the other hand, the
shares of United States exports going to
the United Kingdom, Canada, and other
countries increased somewhat in 1949 over
1948. In the postwar period this group
of countries, and particularly the United
Kingdom and Far Eastern countries, have
been taking a smaller share of United States
exports than they did before the war. The
declines in exports from the first to the
second half of 1949 were proportionately
greater for Western Europe and the sterling
area than they were for Canada, Latin
America, and the rest of the world.

Income received from investments abroad,

largely from direct investments of American

concerns in foreign subsidiaries, remained
in 1949 at approximately the same high level
as in 1948. An increase in 1949 in amounts
shown for receipts for other services was
largely due to changes in the method of esti-
mation. Increases in foreign travel in the
United States and in miscellaneous services
to foreign countries were offset by a further

decline in shipping earnings from the peak
level in 1947.

InmrorTs: A Means or Financing ExporTs

Payment for foreign merchandise and serv-
ices by the United States has usually been
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the principal means whereby the rest of the
world finances purchases of merchandise and
services from the United States. United
States payments to foreigners on this account
declined in 1949 to 9.8 billion dollars from a
postwar high of 10.5 billion in 1948.

Total merchandise imports declined by
almost 600 million dollars in 1949, due chiefly
to a reduction in imports regularly recorded
in trade statistics. The decline reflected a
smaller volume of trade as well as lower
prices. 'The quantity index declined by 3
per cent and the index of unit values by 5
per cent.

During the early postwar years total mer-
chandise imports of the United States rose
faster than gross national product, and there
was some indication that imports might re-
gain their prewar position in this regard.
The rising trend in the relationship was re-
versed in 1949, however, when the ratio de-

RELATION OF UNITED STATES IMPORTS
TO GROSS NATIONAL PROOUCT

.................. NN - 1
6 6
4 4
2 e 2
[+ N EEPURP ST S A SO WY S TS ST SV AT S S0 Y A 2 SECT RO SN O S U A OO W D R I + ]

1910 1920 1930 1940 1950

Nore.—Ratio of recorded United States merchandise imports
to gross national product, based on Department of Commerce
data. Break in 1929 indicates change in basis of estimating
gross national product.

clined to 2.57 per cent from 2.71 in 1948, as
the chart shows. The 1949 ratio was below
the average ratio during the thirties and was
much lower than the average in preceding
decades.
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THE BALANCE OF PAYMENTS POSITION OF THE UNITED STATES

Merchandise imports decreased steadily
from the first quarter through the third
quarter of the year, reflecting inventory ad-
justments, the setback in economic activity in
the United States, and also a lag in placement
of orders by American importers anticipating
foreign currency devaluations. By the fourth
quarter, however, imports recovered to the
first quarter level, and improvement has con-
tinued during the early months of 1950.
There was also a slight decline from 1948
to 1949 in imports of goods not appearing
in recorded import statistics, interrupting
the steady increase since 1946. This item
consists largely of military and other United
States Government purchases abroad.

The decline in commodity imports for the
year was mostly in the crude materials and
semimanufactures commodity groups, as
shown in the table. Principal commodities
showing declines were wood pulp, wool,
rubber, furs, and oilseeds. Wool in par-
ticular was priced out of the United States
market. Imports of crude petroleum and
nonferrous ores, however, increased in value
as compared with 1948. Imports of crude
and manufactured foodstuffs, including im-
ports of coffee and sugar, also increased some-
what over the year. Expansion of coffee im-
ports reflected an increase in quantity rather
than in price until the last quarter of the year.

Those areas which since the war have be-
come the most important suppliers of com-
modities required by the American economy
increased their share in United States trade
still furtber in 1949. Latin America and
Canada have supplied a generally rising
share of United States merchandise imports,
as compared with prewar trade, while the
United Kingdom and the continental coun-
tries of Western Europe have provided a
dwindling share. Latin America and Can-
ada, which together accounted for 57 per

ApriL 1950

Unitep StaTEs IMPOoRTS BY CoMMopITY CLASS AND BY
Magjor TRADING AREA

Percentage

Value
(in millions of dollars) of total

Commodity class
or 19491
trading area
Second| Fi 1948 | 1949 {1948
cond| First
half | half || Year
By commodity class:?
Crude materials...... 904] 954{ 1,858| 2,143| 28 30
Crude foodstuffs. . ... 691 6451 1,336] 1,272 20 18
Manufactured food-
stuffs............. 362{ 379 741 7311 11 10
Semimanufactures. .. . 689 730f 1,419! 1,633} 22 23
Finished manufactures 604) 640} 1,244 1,300] 19 18
Total........... 3,25013,348]| 6,598] 7,079; 100 | 100
By major trading areas:?
‘Western Europe:
Continenta! coun-
tries. ... ... ... 288| 329 617 688 9 106
United Kingdom. .. 115 112 227 293 3 4
Sterling area
(excl, U. K)...o0e 4141 514 928| 1,096] 14 15
Canada............. 771} 740|j 1,511{ 1,554] 23 22
Latin America (excl.
sterling area)...... 1,10511,234]| 2,429 2,488} 37 35
Rest of world........ 451 461 912 997} 14 14
Total........... 3,234]3,390|| 6,624 7,116/ 100 { 100

1 Preliminary data.
2 Imports for consumption.
8 General imports.

cent of United States imports in 1948, in-
creased their share to 60 per cent in 1949.
On the other hand, United States imports
from the sterling area (excluding the United
Kingdom) declined from 15 per cent of the
total in 1948 to 14 per cent in 1949; the de-
cline was even sharper between the first and
the second half of 1949 when imports of raw
materials supplied by the area were greatly
reduced. Western Europe, including the
United Kingdom, from which the United
States purchased 14 per cent of total recorded
imports in 1948, supplied 12 per cent in 1949.

The greater part of the increase in com-
modity imports from Latin America in 1949,
as compared with prewar, may be explained
by larger purchases of products traditionally
supplied from that area. Outstanding ex-
amples are petroleum from Venezuela, Cu-
racao, and Mexico; coffee from Mexico, Co-
lombia, and Brazil; sugar from Cuba; copper
from Chile and Mexico; wool from Uruguay
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THE BALANCE OF PAYMENTS POSITION OF THE UNITED STATES

and Argentina. Some new products have
been introduced into United States import
trade with Latin America, but these have
been considerably less important than the
‘commodities traditionally imported.

Total payments to foreigners for services
decreased slightly from 1948 to 1949, al-
though revisions in methods of computation
accounted for much of the net change in the
figures. Foreign travel expenditures and
payments for foreign shipping continued
their postwar rise, while United States Gov-
ernment payments for miscellaneous services
declined from an unusually high level in

1948.

OtHER MEANs oF Financing ExporTs

Foreign countries can purchase commodi-
ties and services from the United States in
excess of total United States imports from
them only to the extent that dollars become
available from other sources. These sources
include loans, investments, grants, and gifts
from private or public sources; when neces-
sary, foreign countries may also draw down
their own dollar assets and gold holdings.
On the other hand, foreign countries may
use available dollars to repay dollar debt, to
acquire investments in the United States, or
to build up dollar balances or gold reserves.

In early postwar years loans extended by
the United States Government or its agen-
cies, and the liquidation of foreign gold and
dollar resources, played an important role in
financing the abnormally large export sur-
plus. A shift occurred in 1948. Grants
by the United States Government became
much more important than loans, and the
liquidation of gold and dollar resources
came to an end in the third quarter of the
year.

United States Government grants attained
a record level of 5.1 billion dollars in 1949.
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The major portion was made available under
the European Recovery Program, which was
in its first full year of operation. Aid ren-
dered on a grant basis under this program
totaled 3.7 billion dollars, as shown in the
table. The next largest item in this category
was 980 million dollars spent by the Depart-
ment of the Army for civilian supplies re-
quired in occupied countries.

Government credits played a modest role
in 1949. Disbursements of loans under the
European Recovery Program totaled 425 mil-
lion dollars, and 163 million was paid out
on Export-Import Bank loans.

Unitep StatTes GovERNMENT FINANCING oF Exports?

[Disbursements, in millions of dollars]

Form of financing 1949 | 1948 | 1947 | 1946
U. S, Government grants:
European Recovery Program...f 3,734 1,388}......]......
Civilian supplies to occupied
ATRAS. oo i innenen 981) 1,280 980 539
Aid to Greece and Turkey..... 17 349 T4f... ...
Aid to China and Korea....... 139 168)...... 15
Philippine war damage pay-
ments, etc.. .. ............. 205 130, 90 60
UNRRA, post-UNRRA, and
Imterimaid................ ... ... 631 773] 1.524
Other.......... e K 204 349§ 379
Receipts 2 —389] ~460{ —238
Total grants (net) . ....... 5,085] 3,761] 1,812} 2,279
U. S. Government loans:
Luropean Recovery Program., .. 425 4800, .....]......
Export-Import Bank.......... 163 454 796 945
Surplus property and ship sale
credits. ............ ... ol 210 274 841
British loan..................|...... 300} 2,850 600
Other.............o....oo .. 98, 24 82 612
Receipts.........oovvuvnnnn. —-204| —332| —174] ~-90
Total long-term (net)......... 482] 1,142| 3,828} 2,908
Short-term (net)..... ........ 174| —245 73| —134
Total loans (net)......... 656 897! 3.901) 2,774
Total grants and joans (net)....... 5,741 4,658} 5,713] 5,053

1 Derived from U. S. balance-of-payments data compiled by the
Department of Commerce.

2 Largely payments received in connection with lend-lease settle-
ments; goods and services acquired in occupied areas; and, in
1949, transfers to the U, S. Government of 5 per cent local currency
counterpart of ECA aid.

The net outflow of private capital from
the United States fell sharply in 1949 to less
than 500 million dollars; this was one-half
of the total for 1948, when the dollar volume

compared favorably with that of prewar
years. The net outflow of direct investments

Feperar Reserve BuLLeTIN



THE BALANCE OF PAYMENTS POSITION OF THE UNITED STATES

declined by about 100 million dollars from
1948 to 1949. The remainder of the decline
in private capital outflow may be traced
partly to a small net reduction in holdings of
foreign securities (in contrast to a net in-
crease in 1948), but largely to a reversal in
the movement of short-term funds. During
the years 1946-48 there had been a net out-
flow of short-term funds, Jargely in the form
of commercial bank credits to foreign cus-
tomers and loans on gold extended by Fed-
eral Reserve Banks to foreign central banks.
In 1948 the net extension of such credits
exceeded 100 million dollars, but in 1949
foreigners made net repayments of almost
200 million dollars on this type of indebted-
ness.

Reflecting an improved supply and de-
mand situation for dollars in world markets,
foreign countries in the aggregate increased
moderately their holdings of gold and dol-
lars during 1949. Net sales of gold to the
United States amounted to only 230 million
dollars—a drastic shift from net sales of 1.5
billion dollars in 1948 and 2.8 billion in 1947.
Foreign short-term dollar balances increased
moderately (by about 80 million dollars) in
1949, following a large accumulation in 1948
and a heavy liquidation in the two preceding
years. On the whole, foreign countries
strengthened their gold and dollar position
to the extent of about 550 million dollars
during 1949, in part through acquisition of
gold from new production, in part through
accumulation of dollar balances, and in part
through repayment of short-term indebted-
ness. Changes in foreign gold and dollar
holdings in 1949 were reviewed in the March
issue of the BuLLETIN. '

The International Monetary Fund and the
International Bank for Reconstruction and
Development disbursed less than 150 million
dollars in 1949. The Fund adopted policies
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directed to conserving its limited resources,
thus reducing its sales of dollars to member
countries to 100 million dollars from almost
200 million in 1948. Net disbursements in
1949 by the International Bank were very
small, but new loans authorized during the
year totaled almost 220 million dollars, in-
cluding loans to Brazil, Colombia, El Salva-
dor, Mexico, Belgium, the Netherlands, Fin-
land, Yugoslavia, and India.

It will be noted that the total funds avail-
able to foreign countries in 1949, shown in
the table on page 404, exceeded total United
States exports of goods and services by about
700 million dollars. This discrepancy results
from net errors and omissions in the re-
corded or estimated items of the balance of
payments, and indicates overestimation of
United States payments relative to receipts.
A large similar discrepancy has appeared
over the entire postwar period. While
it is impossible to trace with accuracy the
components of this residual, a number of
factors suggest that a significant portion rep-
resents unrecorded capital movement to the
United States. In this connection it is inter-
esting to note that the debit residual was
unusually large in the third quarter of 1949
(the period which ended with currency de-
valuation), and was followed by a credit
residual in the last quarter. This reversal
would suggest that a small unrecorded
capital outflow occurred immediately after
the readjustment of foreign currency values.

GrocrarHIC PaTTERN oF WorLp TRADE

The disruption of traditional trade ties
between the industrial countries of Western
Europe and underdeveloped areas producing
primary materials and the increasing depend-
ence of these areas on supplies from the
United States, as a result of the war, brought
about a fundamental shift in the geographic
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pattern of international trade. Before the
war dollars were paid out by the United
States to finance its trade deficit with under-
developed areas. These areas used the dollars
to purchase consumer or capital goods and
services from industrial countries in other
parts of the world, with which the United
States in turn had a trade surplus. For ex-
ample, in the 1934-38 period the United
States had a trade surplus with Western
Europe, Canada, and Japan averaging about
640 million dollars a year. This surplus was
offset in part by a United States trade deficit
with Latin America, the sterling area coun-

SURPLUSES AND DEFICITS IN UNITED STATES TRADE
WITH SELECTED AREAS

BILLIONS OF DOLLARS BILLIONS OF DOLLAR;
6
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Nore.—Sterling area includes dependencies of Western Euro-
pean couniries.
tries outside Europe, the overseas depend-
encies of European countries, and the rest
of the world, which averaged 215 million
dollars a year, as shown in the chart. In
1947, however, the United States had an
export surplus with these parts of the world
amounting to over 3.6 billion dollars, in
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addition to its surplus with Western Europe,
Canada, and Japan. Despite a sharp decline
in exports and some increase in imports in
1949, the surplus was still almost 1.4 billion.

‘While this reduction in the United States
surplus in 1949 resulted to some extent from
a contraction in total imports by countries
outside Europe, it was made possible largely
by the increasing production of European
goods and their availability in world mar-
kets. The displacement of American goods
by European goods in third markets took
place mostly in the second half of 1949 and
was facilitated by the existence of special
trade and financial arrangements. The
initial effects of foreign currency devaluations
may also have been important near the end
of the year. Both developments contributed
toward a flow of world trade along channels
which prevailed before the war.

The success of the special arrangements
between Western European countries and
other parts of the world depended on their
provisions for tying the flow of goods to the
means of financing. This involved discrimi-
nation against United States products as well
as restrictions on the use of foreign currency
balances arising from trade transactions.
The devaluation of foreign currencies in the
autumn of 1949, which tended to reduce cost
and price differentials between United States
and foreign products, contributed to en-
hancing the competitive position of devalu-
ing countries as compared with the United
States. To the extent that devaluation of
currencies in terms of dollars enables Euro-
pean countries to compete more effectively
with the United States in third markets, it
should lessen the need for intergovernment
arrangements to maintain, by administrative
controls, a flow of trade within closed cur-
rency areas.

In 1949 Western Europe not only reduced

FeperaL Reserve Burirerin
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its dollar trade deficit but also shifted from a
deficit to a surplus position in the nondollar
portion of its trade. A number of Western
European countries—including the United
Kingdom, Belgium, Sweden, and Switzer-
land—attained during the year an over-all
balance in their current (dollar and nondol-
lar) transactions, while others—like France
and Italy—which continued to have over-all
deficits, showed surpluses in their sterling
and other nondollar trade. Although West-
ern Europe’s trade deficit on dollar account
for 1949 was only slightly below the level
of about 45 billion dollars reached in the
previous year, it was nevertheless reduced
very sharply in the second half of the year.

At the same time, Western Europe ex-
panded its sales to overseas sterling area coun-
tries and to other parts of the world, thus
reversing its nondollar trade position from
a deficit of about one billion dollars in 1948
to a surplus of over one billion in 1949.
Since these overseas areas themselves con-
tinued to have a deficit with the dollar area,
this surplus could not be settled in dollars,
but was met by the drawing down of sterling
balances by India and other countries and
by other means of financing made available
by Western Europe. Settlement of the sur-
plus in nondollar currencies meant that
Western Europe could not use these net
receipts to offset its continued deficit on
dollar account. This situation indicates that
the problem of meeting Western Europe’s
dollar deficit has broad aspects which in-
volve movements of goods and capital among
all parts of the world.

The shifts in trade positions in 1949 sug-
gest a strong movement toward a more bal-
anced and permanent pattern of world trade,
but they also indicate that great difficulties
are still in the way of re-establishing a multi-
lateral system of trade and currency converti-
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bility. A return to the prewar pattern, in
which a United States deficit in its trade
with certain areas would be offset in part by
a surplus with other areas, will not be easily
achieved. Since the war the American econ-
omy has depended less on imported raw
materials, while underdeveloped countries
have tended to use the dollar proceeds of
their exports principally for purchases of
capital goods in the United States.
Readjustment in trade among other coun-
tries thus far has occurred in segregated trade
areas, where the flow of trade could be ex-
panded without settlement of balances in
convertible currencies. The European Re-
covery Program has enabled Western Europe
to develop and finance a trade surplus with
other areas but—because it took the form
of covering Western Europe’s direct deficit
with the United States—this program could
not effectively promote settlement in dollars
of other balances arising from world trade.
As Western Europe’s capacity to produce and
export increases further and is accompanied
by a continuing need of underdeveloped
areas for capital imports, it would seem that
the flow of investments from the United
States might play a broader role in encourag-
ing the participation of all countries in an
expanding and freer world trade.

Tue ProeLEM oF INTERNATIONAL BALANCE

The export surplus of the United States
indicates that the rest of the world needs
commodities and services available in the
United States, and also has access to dollar
resources for purchasing such commodities
and services. If dollars were not available
through United States grants, loans, and in-
vestments, purchases by the rest of the world
would be limited to the dollar earnings ob-
tained from sales of goods and services to
the United States.. The United States export
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surplus would also disappear if its imports
were expanded to provide the rest of the
world with the amount of dollars needed to
meet the foreign demand for American
goods and services. Either form of read-
justment would give rise to local problems
within the United States, related to realloca-
tion of activities and resources in sectors af-
fected by losses of foreign markets or by
competition of foreign goods in the domestic
market. On the other hand, continuation of
the export surplus involves, in economic
terms, continued allocation of domestic re-
sources to foreign countries and, in financial
terms, use of private savings or Government
revenue for financing foreign investment or
consumption.

Readjustment in the current international
position of the United States since 1947 has
been attained through a reduction in exports
as well as an increase in imports, and both
exports and imports are still moving in the
direction of balance. There is, however, a
point beyond which further cuts in United
States exports would affect adversely eco-
nomic activity and development in the rest
of the world, which might have serious social
and political repercussions in some foreign
countries. The increase in imports, on the
other hand, suffered a setback in the spring
and summer of 1949 and, despite recent
gains, it appears that strong positive actions
by the United States as well as by other coun-
tries would be required in order to main-
tain a steady increase in the flow of foreign
goods. These considerations seem to suggest
that, while a further reduction in the export
surplus from the 1949 level is likely, its com-
plete elimination cannot be expected.

The direction as well as the volume of the
flow of dollars from the United States has an
important role in the re-establishment of
multilateral trade and currency converti-
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bility, which are basic objectives of United
States foreign financial policy. Despite the
fact that Western Europe is moving toward
an over-all balance in its external trade, there
will remain the problem of how to finance
its deficit with the United States by means
of its surplus with other areas. This problem
arises mainly because of the shift that has
taken place since the war in the trade position
of primary producing areas from a surplus to
a deficit vis-a-vis the United States. More-
over, since it is anticipated that Western
Europe will be unable to develop an over-all
export surplus, there will be the problem of
how to meet the growing needs of under-
developed areas, which in the past have de-
pended on imports of capital from Western
Europe.

The European Recovery Program, as well
as other types of foreign assistance extended
in recent years by the United States, took
the specific form of financing directly the
dollar deficit of the recipient countries. This
method of dealing with the postwar disrup-
tion of the world economy developed from
the fact that the United States was the only
source of supply for many essential items,
and from the urgency for investing limited
resources in those sectors where maximum
returns in production could be quickly ob-
tained. Re-establishment of traditional trade
relations and appearance of competitive
sources of supply in world trade open the
possibility of adopting procedures in the
future financing of United States exports
that would promote the use of dollars in
trade settlements among third countries.

If future outflow of American capital is
directly tied to the export of United States
products, or to the dollar deficit of a
specific country, it may lead to the main-
tenance of systems whereby the assisted
countries develop export surpluses with
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third countries whose financing is simi-
larly tied. The flow of American capital to
foreign countries, whether from private or
public sources, could more effectively further
the objectives of foreign financial policy of
the United States if it facilitated a wider
use of the dollars by the recipient coun-
try for meeting its trade deficit with other
foreign countries. This would provide in-
centives to those countries having intractable
deficits with the United States to adjust their
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cost and price structures in order to compete
more effectively for dollar trade in third
markets. The hope for an expanded and
stable world trade lies in the re-establishment
of a system under which the industrial coun-
tries of Western Europe and the primary
producing areas of the rest of the world may
cooperate, not through bilateral arrange-
ments, but on freer and more competitive
bases in exchanging their products and de-
veloping their resources.
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PROPOSED LEGISLATION REGARDING BANK HOLDING COMPANIES

ADDITIONAL STATEMENT OF THOMAS B. McCABE, CHAIRMAN, BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM, BEFORE SENATE BANKING AND
CURRENCY COMMITTEE, MARCH 17, 1950

Mr. Chairman and Members of the Committee:

I want to express my very great thanks to the
members of the Committee for allowing us this
opportunity to discuss some of the matters which
have developed in the course of these hearings.
As you may know, I have attended all of the
sessions and have listened with much interest to
the various suggestions and criticisms which you
have received. Needless to say, these have all
received our very careful attention at the Board
and we are now prepared to make certain con-
crete recommendations in the light of them.

I should like to say at the outset that I was
particularly impressed, as I hope the Committee
was, with the fact that only two organizations
appeared here in opposition to this bill. On
the other hand, as the Committee remembers, you
have received expressions endorsing the primary
purposes of this legislation from the American
Bankers Association, the Federal Advisory Coun-
cil, the National Association of State Supervisors,
the Independent Bankers Association of Sauk
Centre, Minnesota, the Independent Bankers As-
sociation of the Twelfth Federal Reserve District,
and from numerous other individuals occupying
important places in the banking world. These
organizations collectively represent the cream of
American banking thought. Their views are
not only those of big banks but of thousands of
little banks scattered throughout the country. And
the Committee will remember that, as I testified
earlier, all of these organizations have had one
or more conferences with members of the Board
and its staff during which S. 2318 was literally
picked to pieces. Having in mind their testi-
mony, I think, it is fair for everyone to believe
that this legislation has been drafted in the light
of every possible concept of the public interest.

I want publicly to thank the representatives of
all of those organizations, as well as the many
other individuals, who have given so freely of
their time and talents in aiding the Board in this
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program. Their attitude at all times has been
constructive, not destructive. The testimony which
they have given to the Committee and the amend-
ments which they have proposed are ample evi-
dence of their constructive approach to the problem.

I shall limit my remarks this morning to a
discussion of the principal suggestions which were
made by the proponents of this legislation. When
I have finished, I shall ask Mr. Townsend, the
Board’s Solicitor, if he will briefly discuss the
objections which have been raised by the repre-
sentatives of Transamerica Corporation.

As T listened to the various proponents of the
bill, I was left with the impression that there
are but two or three basic matters which they
would have the Committee consider further be-
fore determining whether or not to amend the
present draft of the bill. The first of these relates
to whether or not there should be a preamble to
the bill similar to that contained in the bill which
you considered last session. Most of the inde-
pendent organizations were desirous of inserting
such a preamble. On the other hand, the repre-
sentative of the American Bankers Association
was opposed to so doing.

In my previous testimony I pointed out that
the Board had removed the preamble because it
had become convinced, as a result of its many
deliberations on the subject, that some of the
language contained therein was so broad as to

draw not only the legitimate and serious objec-

tions of those within the bank holding company
field and the Reserve City Bankers, but also of
many other business organizations as well, who
were concerned that it might introduce a new
and potentially harmful concept in the field of
regulatory legislation generally. In removing the
preamble the Board felt, as it now feels, that the
various provisions of the bill are entirely adequate
to insure effective regulation of bank holding
companies in the public interest.

Another, and I think more substantive, ques-
tion which has been raised by various proponents
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of the bill is related to the subject of States” rights.
I am sure the members of this Committee realize
that this is a subject which very frequently finds
its way into the deliberations of the Congress
when considering legislation of all kinds. It is
a subject which certainly received the very careful
attention of the Board in drafting this legislation.
As 1 explained in my previous testimony, various
provisions were inserted in this bill with the
genuine attempt to insure that the powers granted
to the Board under this bill should contain only
an irreducible minimum of those now vested
exclusively in the States. And the purpose of
suggesting that those powers be conferred upon
the Board was in order that the bank holding
company problem, which the proponents of the
legislation themselves told you cannot be effec-
tively dealt with by the various States individually,
might be brought under integrated and effective
regulation.

Most of those who raised this question in their
testimony have not offered any concrete sugges-
tions by way of amendment to meet their criticistns.
However, Mr. Brumbaugh, Chairman of the
Legislative Committee of the National Association
of Supervisors of State Banks, did offer certain
amendments along this line. These have received
the very careful and sympathetic consideration of
the Board. In considering these suggestions the
Board felt, as it hoped this Committee might feel,
that the views expressed on this subject by Mr.
Brumbaugh probably represent the most practical
thinking on the question of States’ rights so far
as this bill is concerned because they reflect the
views of all of the State Bank Supervisors. After
all, these officers are the ones whose powers might
be directly affected by this legislation and who,
therefore, would be most likely to express realistic
concern over the question of how far, if at all, S.
2318 derogates from the powers of the States.
The Board was pleased in reading Mr. Brum-
baugh’s statement to find that he pointed out that
the National Association of State Supervisors did
not feel—and I quote—“that the bill is as seriously
deficient in this respect as has been suggested in
the past two sessions of this Committee’s hearings.”
Only as to a very few sections of the bill did Mr.
Brumbaugh express any concern on behalf of
the State Supervisors. Accordingly, the Board
felt that it should make every effort to meet these
suggestions in the hope that by so doing all ques-
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tions of States’ rights would be removed from
the deliberations of this Committee and the Con-
gress in dealing with the bank holding company
problem.

Mr. Brumbaugh made suggestions respecting
four sections of the bill. T shall discuss them in
order.

In commenting upon Section 3, which relates to
examinations of bank holding companies and the
banks controlled by such companies, he suggested
that the bill should be amended by requiring the
Board, before it examined any State snonmember
bank, first to secure the approval of the Federal
Deposit Insurance Corporation in the case of
insured banks or the approval of the State Super-
visor in the case of a noninsured bank. As Mr.
Brumbaugh pointed out, I had suggested in my
previous testimony that the Board would have
no objection to this and, accordingly, an amend-
ment has been drafted, which I shall hand to you
in a moment, which incorporates this suggestion.
So far as concerns his suggestion that a provision
be inserted in this section which would require
such examinations to be made concurrently with
the examinations of the bank by the Federal
Deposit Insurance Corporation or the State Super-
visor, the Board feels that an emergency situation
might arise which would make such a provision
undesirable. Furthermore, the necessity for secur-
ing approval even in emergency cases necessarily
implies that the Federal Deposit Insurance Cor-
poration or the State Supervisor might grant such
approval only upon condition that it be made
concurrently with their own examination. Be-
cause of the close relations which exist between
the various examining authorities, I would not
anticipate the slightest difficulty in obtaining the
complete cooperation of all concerned in this
matter.

In his next suggestion Mr. Brumbaugh pointed
out that in Section 4 a State bank which is a
bank holding company might be compelled to
conform to the investment standards prescribed
by Federal law for national banks. This he felt
was an invasion of the power of the States to
prescribe the investment standards for State banks.
The Board did not feel that this represented any
important segment of the holding company prob-
lem or that in actual practice the investment
standards for State banks, generally speaking, are
materially different from those of national or
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member banks. However, in order to meet Mr.
Brumbaugh’s suggestion, an amendment has been
prepared, and will be offered, under which a
State bank which is a bank holding company may
be permitted to invest its funds in any manner
conformable to State law on the subject.

In Section 5 Mr. Brumbaugh suggested that
there be eliminated that provision which would
require a State member bank in a holding com-
pany system to first obtain the approval of the
Board before establishing a branch within the
limits of the city or town in which the head office
of such bank is located. The Board did not
agree with Mr. Brumbaugh’s suggestion on. this
point and for the following reason.

Under existing law national banks must obtain
permission to establish branches from the Comp-
troller; State member banks must obtain consent
of the Federal Reserve Board, except in the case
where the branch is to be located in the head
office city of such State member bank; and non-
member insured banks must obtain the approval
of the Federal Deposit Insurance Corporation.
One of the fundamental purposes of S. 2318 is
to provide a single set of standards for the
guidance of these three agencies in dealing with
the expansion of ‘any bank within a bank holding
company group. The Congress can, of course,
apply these standards to the Federal bank super-
visory authorities; it cannot apply them to State
authorities, Consequently, it was felt that to
leave any area of possible bank holding company
expansion unregulated in this bill would be to
offer a potentially important loophole for bank
holding company expansion, which expansion
could be obtained outside the limits of the Con-
gressional standards prescribed for all other banks
in a holding company group. The Board is not
suggesting that State member banks not a part
of a bank holding company system should be
required to secure such approval. The suggestion
is made only in that extremely limited number
of cases where the State member bank is also a
part of a bank holding company system.

Mr. Brumbaugh’s final suggestion is one with
which the Board has agreed. Incidentally, it is
one which was touched upon in one way or
another by some of the other proponents of the
bill who raised the question of States’ rights. Mr.
Brumbaugh’s suggestion is that a provision be
inserted in the bill as an amendment to Section
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13 which would prevent the Board, the Comp-
troller, or the Federal Deposit Insurance Corpora-
tion from allowing any expansion within a bank
holding company group if to do so would be in
contravention of any State law now existing or
hereafter enacted which places a limitation upon
the size of domestic bank holding companies.

The Board believes that this suggestion is
probably the one most likely to insure the fullest
possible protection against the invasion of States’
rights in the bank holding company field. Further-
more, it is one which is in conformity with
existing legislation respecting national banks. As
the Committee knows, no national bank may
establish a branch in any State which prohibits
its own banks from establishing branches. This
principle would now be carried over into the
holding company field. While the Board does
not know of any existing State bank holding
company regulatory statutes, nevertheless, should
a State hereafter enact such a statute in which
it declares the public policy of that State respect-
ing the expansion of bank holding companies
domiciled therein, then it would be entirely con-
sistent to require that the Federal authorities in
this field should adhere to such State requirements.

In recommending the adoption by this Commit-
tee of the amendments thus proposed by Mr.
Brumbaugh, the Board felt that every conceivable
avenue of objection on the score of alleged violation
of States’ rights has been fully and adequately
closed.

One other subject and I will have completed
my statement. I should like once more to advert
to that important provision of S. 2318 which
would require the divorcement of bank holding
companies from their nonbanking activities.
Gentlemen, I came into my position with the
Federal Reserve with no feelings for or against
banks or for or against bank holding companies.
I have no desire to see any business organization
subjected to penalties which are contrary to our
American way of life, But of this fundamental
truth I have become convinced: That the business
of banking is a sacred public trust. Only in
recent times has banking generally emerged as
a profession; it is now a profession with a public
trust. The moment you mix private business
with banking, and that private business is already
in competition with other businesses, you thereby
create the possibilities of favoritism of one business
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over another. Just so soon, in my judgment, will
the strength of the private enterprise system as
we know it become impaired. To me, just on
the face of it, the mixing of vast nonbanking
organizations with equally vast banking opera-
tions is ethically and basically wrong and should
be prevented. [ cannot help but believe that those
who oppose this separation of banking from non-
banking affiliations are pursuing a philosophy
which cannot but continue the present trend toward
the ultimate destruction of the very cause they
purport to espouse, namely, a fair field and no
favor. Looking backward, I wonder if the busi-
ness leaders of yesterday were more often merely
leaders of the opposition than they were statesmen
trying to view objectively the problems of their
day. Today none of us would question the wisdom
of, or the necessity for, child labor laws, work-
men’s compensation statutes, and other similar
legislation. The record of opposition to such
regulation on the part of business leaders of an
earlier day, however, is a lesson in history we
should not quickly nor easily forget.

I am now- going to ask Mr. Townsend to take
up and discuss with you some of the particular
objections which Mr. Stewart has raised in connec-
tion with this bill. Before doing so, however,
I cannot refrain from expressing the deprecation
I feel over the unfortunate personal references
which Mr. Stewart saw fit to make respecting
Mr. Townsend. I wish to say to this Committee
on behalf of the Board that in whatever duties
Mr. Townsend has assumed on behalf of the
Board, whether it be in helping prepare bank
holding company legislation, in trying the Board’s
present proceeding against Transamerica Corpora-
tion under the antitrust laws, or in any of the
other many responsibilities which he discharges
for the Board, he has at all times had the full
confidence of the Board and has been acting in
all those respects under the Board’s supervision
and pursuant to its express direction,

I should now like to hand to the Committee
the various amendments to which I have referred
in my statement.

ADDITIONAL AMENDMENTS PROPOSED BY CHAIRMAN McCABE TO 8. 2318

Amend Section 3 by adding the following new
paragraph:

“(d) Notwithstanding any of the provisions of
this section no examination shall be made by the
Board of a State nonmember insured bank pur-
suant to this section without the prior consent of
the Federal Deposit Insurance Corporation; and no
examination of a State nonmember noninsured
bank shall be made pursuant to this section with-
out the prior consent of the State bank supervisory
authority in the State in which such bank is
located.”

Amend Section 4(d) by adding the following
clause after the word “Act;” appearing on line 17

of page 9 of the bill:

“nor shall the prohibitions of this section apply to
a nonmember State bank which is a bank holding
company if the effect of applying such prohibi-
tions is to prevent such bank from owning any
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shares or investments which such bank is per-
mitted to own under the laws of the State in
which such bank is operating;”

Amend Section 13 by changing the period at
the eénd of the section to a semicolon and adding
the following:

“and notwithstanding any of the provisions of this
Act no application for the expansion of a bank
holding company or any bank in a bank holding
company group shall be approved by the Federal
Reserve Board, the Comptroller of the Currency
or the Federal Deposit Insurance Corporation if
the effect of such approval will be to expand a
bank holding company group in any State beyond
limits permitted under any law of such State now
existing or hereafter enacted which regulates the
size of bank holding company groups or the
number of banks in such groups located in any
such State.”
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(Preliminary summary released for publication April 10)

The following are highlights from the Fifth
Annual Survey of Consumer Finances sponsored
by the Board of Governors of the Federal Reserve
System and conducted by the Survey Research
Center at the University of Michigan.

These preliminary findings are based on simpli-
fied tabulations from approximately 3,000 inter-
views made during January and February in 66
sampling areas throughout the country, including
the 12 largest metropolitan areas. An additional
500 interviews will be included in the final figures
to be available in a series of articles in the Federal
Reserve BurLeTiN starting in June. It is believed
that conclusions derived from final figures will not
differ substantially from present conclusions.

Consumers were queried regarding their opinions
about their own financial positions at the beginning
of 1950, and on economic matters in general. They
were asked also “about their plans to buy houses,
automobiles, and other major durable goods during
1950. In addition, the survey collects data concern-
ing distribution of consumer incomes, ownership
and use of liquid and nonliquid assets, and con-
sumer saving, but information on these subjects
is not available at the present time.

Release of the preliminary findings is possible as
the result of an experimental program to speed the
tabulation of certain parts of the survey where the
-usefulness of the data depends in part on their time-
liness. Data from the 1949 Survey of Consumer Fi-
-pances were first released in mid-June of last year.

In sponsoring the Survey of Consumer Finances,
the Board of Governors emphasizes the experi-
‘mental nature of this relatively new development
in the field of economic research. The method-
ology and techniques being used are believed to
be among the most adequate known at the present
time. Considerable further experience, however,
derived from surveys repeated under varying eco-
-nomic conditions, together with careful statistical
and analytical testing of results, will be needed
‘before this type of research can be of maximum
-usefulness.

The survey information represents osily one body
©f data indicative of tendencies in economic pros-
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pects. Survey findings should always be viewed
along with a wealth of other statistics reported
currently through various Government, private,
and nenprofit organizations.

CoNCLUSIONS

1. Consumer plans to purchase houses, automo-
biles, and other selected durable goods in 1950
appear, on the whole, to be at least equal in early
1950 to those expressed at the beginning of 1949
and again in midsummer,

2. Personal income expectations for 1950 were
generally as optimistic as a year earlier despite
some increased frequency of lower current incomes
than a year ago.

3. With regard to the general business outlook
for the next 12 months, consumers evidenced greater
uncertainty than at the beginning of 1949, How-
ever, they were somewhat mote optimistic than
last July following a series of business adjustments
in the first half of the year.

4. A belief that prices will fall in the coming
year is widely held, especially with regard to auto-
mobiles and large household items, but the number
expressing this belief is down sharply from six
months and a year ago.

Prans o Buy Houses anp
DurasLe Goobs

1. Consumer plans to buy houses in the current
year—newly built and existing houses combined—
were slightly larger in early 1950 than in early
1949. Plans to purchase newly constructed homes
were the same or somewhat greater than in 1949
while there was no change or a slight decline in
reported intentions to purchase existing homes.

Preliminary survey data justify an estimate of
over 1 million consumers having “definite” plans
to buy new houses in 1950. Compared with a
year ago, a somewhat stronger demand was evident
for units priced below $10,000 while little change
in purchasing intentions was noted for homes
priced above this level.

About as many consumers indicated intentions
to buy new homes in 1951 as reported such inten-
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tions for 1950. Purchase plans for 1951 were more
frequently uncertain than those pertaining to 1950,
reflecting in part at least the remoteness of the
time period.

2. Considerably more than twice as many con-
sumers intended buying television sets during 1950
as reported similar intentions for 1949. Buying
plans for other selected durable goods (furniture,
refrigerators, and other large appliances) were not
very different from those expressed in early 1949,
with some showing small increases and -others
showing no change or small decreases.

3. Preliminary data on consumer intentions to
buy new automobiles in 1950 indicate no substan-
tial change in number of units from 1949, a year
of record sales, There is also some preliminary
evidence that middle and low income consumers

comprise a larger part of the prospective demand
in 1950.

Finaxciar Position or CONSUMERS

1. Approximately 3 of every 10 consumer spend-
ing units expected their total 1950 incomes to be
larger than in 1949; less than 2 in 10 expected them
to be smaller. There was little change in these
proportions from the survey in early 1949.

2. With regard to current rate of earnings, about
3 in every 10 nonfarm spending units reported a
higher rate in early 1950 than a year earlier while
almost the same proportion received a lesser rate.
In the two previous annual surveys, approximately
twice as many units reported higher as reported
lower current earnings. However, it should be
noted that in these earlier periods increases also
occurred in prices and the cost of living.

3. In their own opinions, the financial position
of consumers in early 1950 was similar to what
it had been a year earlier. About as many cur-
rently said they were better off than in early 1949
as said they were worse off. In the two surveys
conducted at the beginning of 1950 and 1949, a
higher proportion of consumers reported their
current financial situation to be better compared
with 12 months earlier than in some previous post-
war surveys in which consumers had complained
about increases in the cost of living.

CoNSUMER ATTITUDES ON THE
EconomMmic OUTLOOK

1. Consumer attitudes on the general economic
outlook for the year might be characterized as
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being somewhat less optimistic early in 1950 than
at the beginning of 1949, but at the same time
there was also somewhat less outright pessimism.
Many more persons seemed uncertain or unwilling
to hazard an opinion as to which way the economie
wind might blow during the coming 12 months.
The proportion of those expressing a favorable
opinion regarding the business outlook (4 of every
10 units) was the smallest for any of the annual
surveys since early 1946, but about the same as it
was in mid-July of last year.

2. Nearly half of those interviewed thought
times were good at present—about the same pro-
portion as in July 1949, but somewhat less than
gave that answer a year earlier. About 2 in every
10 considered present conditions were unfavorable,
and 3 in 10 held to a middle position or could not
decide whether times were good or bad. As in
previous surveys, those in high income groups
tended to be more optimistic than did those in
lower income groups. On the whole, there was
littte change in consumer evaluations of current
economic conditions from midsummer 1949 to the
beginning of 1950.

3. Many' consumers thought that while times
were good at present, they were less favorable than
a year earlier. Nearly 5 units in 10 believed that
business conditions were worse than in early 1949
while 2 in 10 thought they were better and 3 in 10
believed that general conditions were about the
same. In mid-July 1949, in answer to a similar
question, only 1 in 10 believed times were better
and 6 in 10 thought they were worse. The entre-
preneurial group—farm operators and self-em-
ployed persons—had the largest proportion of units
that believed times were less favorable in early
1950 than a year earlier.

4, Somewhat more than half of all employees
thought it would be difficult, if not impossible, to
get another job paying about the same amount of
money if, for any reason, they were to lose the job
which they had at the beginning of the year.
About 2 in every 10 felt absolutely certain that
they could get a job with equal pay, but a slightly
larger proportion were equally certain it would be
impossible to get another job without somie sacrifice
in their current income. Comparable data on this
point were not obtained in previous years.

5. Consumers wete not quite as uniform in their
expectation of lower prices in the following 12-
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month period as they had been at the beginning
of 1949 or at the midpoint of last year. The pro-
portion of those looking for price declines dropped
from about one-half to one-third of those inter-
viewed. On the other hand, there seemed to be a
slight increase in the group who thought prices
would probably rise in the coming months.

6. There continued to be a sharp divergence
between consumer expectations for prices in general
and for prices of automobiles and other durable
goods. Although only a third of the spending
units were looking for prices in general to decline,
more than half were of the opinion that reductions
would take place in the hard goods lines.

CURRENT EVENTS AND ANNOUNCEMENTS

Appointment of Branch Director

On March 22, 1950, the Board of Governors
announced the appointment of Dr. John M.
Gallalee, President of the University of Alabama,
Tuscaloosa, Alabama, as a director of the Birming-
ham Branch of the Federal Reserve Bank of At-
lanta for the unexpired portion of the term ending
December 31, 1950. Dr. Gallalee succeeds Mr. J.
Roy Faucett, a member of the firm of Faucett
Brothers, Northport, Alabama, deceased.
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Admission of State Bank to Membership in the
Federal Reserve System

The following State bank was admitted to mem-
bership in the Federal Reserve System during the
period February 16, 1950 to March 15, 1950:

Texas

Pittsburg—First State Bank

FEeperar Reserve BuLLeTIN



NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled March 28 and released for publication March 30]

Industrial production declined somewhat in Feb-
ruary, owing to work stoppages, but recovered in
March. The volume of construction work done
and contracts awarded reached exceptionally high
levels for this season. The number unemployed,
however, was larger than last year. Personal in-
come was at a new high as insurance dividend pay-
ments .to veterans reached a total of over 2 billion
dollars by the end of March. Department store
sales showed only the usual seasonal rise but de-
mand for most consumer durable goods was strong.

Average prices of commodities in wholesale and
retail markets continued to show little change;
charges for rents and other services rose further.
Common stock prices on March 27 were about 3
per cent higher than at the beginning of February.
Prices of long-term Government bonds declined
somewhat further. Bank loans to business declined
less than is usual for this season.

InpusTRIAL PrODUCTION

The Board’s industrial production index declined
3 points in February to 180, owing chiefly to work
stoppages in the coal and automobile industries
which were only partly offset by rising output of
building materials and machinery. The coal dis-
pute was settled on March 5 with an advance of
about 5 per cent in the daily basic wage rate and
larger payments for welfare purposes, and coal

INDUSTRIAL PRODUGTION
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production increased sharply. As a result of larger
coal supplies and heavy steel demand, activity at
steel mills, which had been reduced to 74 per cent
of capacity in early March, has since risen to 97 per
cent. Automobile assemblies have been at a some-
what higher rate in March than in February, al-
though 18 per cent lower than in mid-January be-
fore being curtailed by labor disputes. On the basis
of indicated increases in most durable goods and in
coal, the Board’s index in March is estimated to be
slightly above the January level of 183.

In February machinery production increased 4
per cent, to the highest level since April 1949,
While much of this rise reflected continued marked
gains in refrigerators, television, and other con-
sumer goods, advances were general in producers
equipment. In some lines, however, such as agri-
cultural machinery, increases were largely of a sea-
sonal nature. The exceptionally high level of con-
struction activity has been an important factor in
stimulating output in some machinery industries
and in the furniture and building materials indus-
tries. Lumber production this year has been about
one-fourth above the reduced level of a year ago.

In most nondurable goods industries, output in
February was maintained at the high levels reached
last autumn. Production of textiles, which by the
beginning of this year was 11 per cent above year-
ago levels, declined somewhat in February, how-

CEPARTMENT STORE SALES AND STOCKS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

ever, and apparently has been curtailed further in
March, owing largely to the continued lag in retail
sales of apparel,

DistriBuTioN

Value of department store sales in February and
early March was maintained at last year’s level.
Sales of most durable goods, especially television
and furniture, continued substantially above year-
ago levels. Retail apparel sales in recent months
have been about one-tenth below the corresponding
period a year ago, with not all of the reduction ac-
counted for by lower prices. This reduced volume
has apparently been below the advanced level of
textile-mill output. In contrast, the number of auto-
mobiles sold has increased and has been about equal
to the number produced.

CoMmmobrTy PRICES

The general wholesale price index was at a
slightly higher level during February and March
owing mainly to seasonal increases in prices of do-
mestic farm and food products. Prices of imported
foods declined and in the latter part of March hog
prices decreased to levels somewhat below Federal
supports.

Prices of some industrial materials, particularly
cotton and rayoen gray goods, burlap, and lead, were
reduced considerably in February and March. Rub-
ber and tin, on the other hand, advanced, industrial
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alcohol was raised 17 per cent, and coal and coke in-
creased somewhat after the new wage contracts were
signed. Lumber prices rose further and average
costs of building materials were probably about 5
per cent higher than last summer.

Consumers’ prices for carpets and furniture ad-
vanced in February, while prices for apparel, appli-
ances, and foods were reduced.

Bank Creprr

Reductions in Treasury deposits at the Reserve
Banks supplied reserves to member banks during
February and the first half of March. ‘These funds
were absorbed only in part through net sales of U. S.
Government securities by the Federal Reserve, cur-
rency outflow, and reduction in gold stock. Mem-
ber banks reduced their borrowings at Reserve
Banks and increased their reserve balances. After
mid-March, large tax payments shifted funds from
private deposits at commercial banks to Treasury
deposits at Reserve Banks and member bank excess
reserves declined sharply.

Loans to business by member banks in leading
cities continued to show a less-than-seasonat reduc-

tion during February and early March. Banks

made moderate increases in real estate and con-
sumer loans and in holdings of corporate and mu-
nicipal securities. U. S, Government security hold-
ings declined substantially, reflecting sales of bills
and certificates both to the Federal Reserve and to
nenbank investors.

LOANS AND INVESTMENTS AT MEMBER BANKS IN LEADING CITIES
OTHER THAN U. S. GOVERNMENT SEGURITIES
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

WEDNESDAY FIGURES
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government T;??,s' Treag- | ury de- %ﬁr
D, | Secutie Gotg | Gur- | Money | T | vosts | Non- | i
‘Date or period | counts All stock r(e):xlg‘y cula~ l(]:afg_ Federal[ber de-| Re
and Bills, other! Total stand- | tion ig s Re- | posits s:x;\:e Total|| Re- Ex-
ad- certifi- ing £ serve covnts quired?| cess?
vances | Total || Bonds| cat%s, Banks
ane
notes
Wednesday
figures:
3949—Feb, 2.. 297122,215{|110,191} 12,024| 314{[22,827{24,279] 4,588} 27,556 1,327] 1,284{ 1,203 613(19,7114{ 19,072 639
Feb. 9., 251122,350|[10,105} 12,245) 23S|122,836{24,279( 4,587} 27,557} 1,327} 1,430} 1,176 614119,597)] 18,921 676
Feb. 16.. 238(22,303|[ 9,993] 12,310] 385{|22,926/24,284]. 4,586] 27,480] 1,323{ 1,754} 1,177 615119,447)1 18,841 606
Feb. 23.. 303{22,358|| 9,922| 12,436} 186)[22,847)24,290] 4,586| 27,551 1,326] 1,591} 1,193 621{19,441)1 18,754 687
Mar, 2.. 241)21,837|1 9,868] 11,969 343|l22,422(24,290} 4,587 27,5571 1,320 8771 1,233 628]19,684{| 18,872 812
Mar., 9.. 203|21,529)} 9,737} 11,792] 271]{|22,003|24,295] 4,587| 27,577} 1,320 7114 1,223 63119,424|] 18,787 637
Mar. 16.. 429(21,500|( 9,588] 11,9121 419|[22,348)24,305 4,588 27,500] 1,324 5911 1,227 663(19,936]| 18,946 990
Mar. 23.. 594{21,675|t 9,458| 12,217 244{|22,512|24,307] 4,588| 27,423| 1,327 1,432} 1,197 669[19,360i 18,655 708
Mar. 30.. 298(21,828|f 9,277| 12,551 252|[22,378{24,311| 4,591] 27,403} 1,320] 1,678] 1,190 671[19,019] 18,503 516
Apr. 6.. 213|21,597)1 9,151] 12,446] 334(22,143)|24,317] 4,591] 27,514] 1,329] 1,116} 1,104 676119,311}1 18,479 832
Apr. 13 232(21,491}t 9,064| 12,427 333|{22,056|24,321] 4,592| 27,507 1,318} 1,028] 1,110 678]19,327) 18,505 822
Apr, 20.. 453121,288lf 8,989 12,299 309([22,050(24,324| 4,589} 27,408} 1,333] 1,054] 1,094 678(19,398| 18,519 879
Apr. 27.. 266{21,208}1 8,905) 12,303 231|{21,705)24,329{ 4,592 27,356] 1,330 1,146} 1,093 679/19,020{| 18,492 528
May 4.. 480{20,839(| 8,671| 12,168 258|[21,576]24,334| 4,592| 27,447] 1,324 990] 1,045 623119,0731 18,161 912
ay 11.. 202{20,130| 8,581] 11,549 226||20,559]|24,335] 4,592 27,452| 1,314 913{ 1,017 625118,164if 17,285 879
May 18 773119,706| 8,440| 11,266| 256l[20,735|24,338] 4,591} 27,3921 1,313 1,026] 1,005 627(18,302| 17,248| 1,054
May 25 171119,691)| 8,371} 11,320] 1861|20,048]24,339( 4,591} 27,367] 1,312 66 978 627]18,027[} 17,305 722
June 1.. 158{19,767|| 8.274] 11,493| 220([20,145]24,342] 4,595] 27,515] 1,321 622 911 637118,07611 17,288 788
June 8.. 157|19,594|| 8,202} 11,392 205](19,956{24,381] 4,596| 27,484 1,315 378 946 639118,170|| 17,249 921
June 15 139(19,461}]| 8,051} 11,410f 311{(19,911{24,423] 4,596 27,391] 1,309 9 906! 708118,606|| 17,387 1,219
June 22 670{19,166| 7,932} 11,234 277][20,113|24,421] 4,596] 27,345 1,304 508! 943]  715]18,314ff 17,348] 966
June 29, . 150(19,517]| 7,780} 11,737) 209)(19,875[24,466] 4,597| 27,426 1,324 497 959, 719/18,013|| 17,334 679
July 6.. 114)19,343|| 7,780] 11,563 3214119,779(24,471] 4,597 27,659] 1,306 262 898 741{17,980| 16,518 1,462
July 13 140[18,842|| 7,780| 11,062 297|[19,279{24,513] 4,596{ 27,480 1,317 37 973 741j17,506|f 16,493} 1,013
July 20.. 360]18,474 7,780 10,694] 262{|19,096[24,518] 4,595| 27,366 1,310 449 930! 740)17,415[} 16,522 893
July 27 417{18,490{| 7,780 10,710] 169{l19,075[24,520] 4,594] 27,333| 1,307 447 877 740{17,486]} 16,586 900
Aug, 3.. 298118,693{] 7,780 10,913 222({19,213{24,562} 4,593| 27,419] 1,312 411 918 689(17,619{{ 16,490 1,129
ug. 10 137{18,606}} 7,775] 10,831] 181)18,924{24,568( 4,592} 27,409 1,314 370 956 691]17,34711 16,513 834
Aug. 17. 240118,226|| 7,775] 10,451 228(]18,694|24,608| 4,592} 27,383| 1,313 4441 970  688[17,096{ 15,799} 1,297
ug. 24.. 115|17,803] 7,775{ 10,028 163)(18,081}24,610] 4,591} 27,328| 1,321 485 948 691{16,509% 15,596 913
Aug. 31 531|17,524{l 7,775} 9,749| 171]/18,225|24,607] 4,593 27,389 1,310 61 914 690116,5124 15,337} 1,175
Sept. 7.. 115|17,413|[ 7,775] 9,638 251)117,780{24,647] 4,592{ 27,589 1,317 472 955 691|15,995|} 15,064 931
Sept. 14 123{17,250| 7,775} 9,475 4311117,804[24,649] 4.5921 27,454 1,312 334 931 691116,32211 15,207] 1,115
Sept. 21.. 146]17,154)| 7,538] 9,616| 333|l17,633[24,691] 4,591] 27,365 1,314 801 962 713115,760| 15,244 516
Sept. 28 300j17,852f| 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
QOct. S.. 112{17,9611] 7,538] 10,423} 332}i18,4006[24,604 4,593; 27,476 1,321 612| 1,075 734/16,3841} 15,242| 1,142
Oct, 12 109[17,779) 7,538 10,241} 414}118,301(24,604] 4.,592] 27,546] 1,296 554{ 1,247 734116,119} 15,211 908
QOct. 19 122|17,666)§ 7,538 10,128 369/{18,157/24,585] 4,591} 27,427 1,310 317] 1,142 732{16,405|f 15,330( 1,075
Oct. 26.. 138(17,403) 7,538} 9,865 292|[17,833{24,584| 4,591} 27,328| 1,313 374| 1,163 732{16,098)| 15,314 784
Nov. 2.. 611117,533| 7.536] 9,997] 272)18,416}24,583] 4,591| 27,382 1,318 545] 1,219 690116,437)| 15,319] 1,118
Nov., 9.. 319{17,706|| 7,535| 10,171] 160]|i8,185[24,532| 4,592| 27,528] 1,312 415} 1,220 690[16, 145} 15,262 883
Nov. 16.. 124117,789| 7,532] 10,257] 438(j18,351{24,530] 4,592] 27,397 1,323 408} 1,224 690116,432(; 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] 691|15,987( 15,361 626
Nov. 30 321§17,682}} 7,513]| 10,169} 263|(18,267|24,479] 4.596] 27,543| 1,317 517} 1,238 689]16,038!f 15,367 671
Dec, 7.. 407|17,9314 7,512{ 10,419} 289|/18,628|24,477] 4,596| 27,699| 1,309 4411 1,271 690]16,291j 15,395 896
Dec. 14 107118,169l1 7,512) 10,657 455(|18,731]24,476] 4,596} 27,701} 1,314 3931 1,273 690716 ,433jf 15,561 872
Dec, 21.. 128(18,538[ 7,237] 11,301] 842|[19,508{24,427| 4,595 27,833 1,309] 1,027] 1,267 756)16,337)| 15,523 814
Dec. 28.. 142]18,789| 7,231) 11,558] 448||19,379)24,427| 4,598| 27,765] 1,314 987] 1,281 758]16,299|} 15,462 837
1950—Jan., 4.. 95i18,829(| 7,212 11,617} 547{l19,471f24,427] 4,597 27,551 1,319 547) 1,304 719{17,055)f 15,597 1,458
Jan. 11, 99118,230] 7,165 11,065 315{{18,644124,426] 4,596] 27,3111 1,313 255) 1,382 719]16,686/ 15,593] 1,093
Jan. 18.. 97117,872) 7,134 10,738] 414{118,383(24,426| 4,596 27,121 1,315 381} 1,380 719)16,487i| 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)16,419j} 15,617 802
Feb. 1 456]17,855| 7,103] 10,7521 309){18,620{24,395} 4,599 26,928] 1,318 637] 1,478 721116,532i| 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] 533(|18,581{24,343| 4,598 26,993] 1,313 671} 1,419 728|16,400}1 15,383 1,017
Feb. 21 9417,625)| 6,887} 10,738] 3731118,092124,345] 4,598 27,019] 1,311 380} 1,419 731(16,176]] 15,428 748
Mar. 1 314(17,757}] 6,840 10,917F 383i{18,454|24,345] 4,600} 27,060 1,316 555] 1,444 736|16,288]1 15,347 941
Mar. 8 87(17,846( 6,804 11,042] 431l118,363(24,345{ 4,601] 27,105} 1,322 433] 1,454 739[16,258)] 15,261 997
Mar. 15 71117,7914 6,615 11,176f 402(j18,264)24,320; 4,601 27,023| 1,307 9 1,315 759(16,771|| 15,405 1,366
Mar. 22 186)17,573} 6,529( 11,044] 277}i18,036/24,271] 4,600; 27,9727 1,308 759} 1,139 761{15,96911215,303] 2666
? Preliminary.
1 Includes industrial loans and acceptances purchased shown separately in subsequent tables.
2 Wednesday figures and end-of-month figures (shown on next page) are estimates.
Back figures.—See Banking and Monetary Statistics, Tables 101~103, pp. 369-394; for description, see pp. 360-366 in the same publication.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued

[In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. 8. Government T;ias' Treas- | 9TV de- OFtIae_r
Di securities Gold cny. | Money | ©1E% posits | Non- b
: is~ ©! in cir- wit mem-
Date ot period | .o, . All stock rgﬁgy cula- ﬁsﬂ?_ Federallber de- 5,?,"3
and Bills, | e || Total stand. | tion ings Re- | posits | ac- | Total || Re- | Ex-
ad- certifi- £ nEs | serve s uired?| cess®
vances | Total || Bonds| cates, ng Banks cou
and
notes
End of period:
1929—June 29...] 1,037 2t6 7 145 1477 1,400) 4,037 2,019] 4,459 204 36 28 374 2,356} 2,333 2%
1933—June 30. .. 164 1,998 441} 1,557 58| 2,220| 4,031} 2,286] 5,434 264 35 166 346| 2,292 1,817 475
1939—Dec. 30. .. 71 2,484} 1,351} 1,133 102|i 2,593|17,644f 2,963f 7,598] 2,409 634 653 251]11,653|; 6,444 5.209
1941—Dec. 31... 3| 2,254{| 1,467 787 o4l 2,361(22,7371 3,247] 11,160} 2,215 867 1,360 291]12,450) 9,365{ 3,085
1945—June 30. . .| 46(21,792: 1,113{20,679 466122,304)20,213}f 4,145| 26,746 2,279 599} 1,668 450/14,920(13,335] 1,585
Dec. 31... 249(24,262 947[23,315 580(i25,091120,065] 4,339] 28,515 2,287 977] 1,308 495[15,915{14,457| 1,458
1946—June 29. .. 157)23,783| 755123,028 516[|124,456|20,270] 4,539| 28,245} 2,251 833] 1,250, 561116,123({15,011( 1,112
Dec. 31...] 163)23,350; 753(22,597 581{124,093]20,529] 4,562 28,952 2,272 393 822 607|16,1391{t5,577 562
1947—June 30. .. 70]21,872 727(21,145 228 22.170 21,266] 4,552] 28,297f 1,314 756 88t 629[16,112}115,374 738
ec. 31... 85122,559{| 2,853|19,706 5361{|123,181[22,754{ 4,562| 28,868| 1,336 870 961 563}17,899, 16.400 1,499
1948—June 30. .. 265]21,366} 6,206(15,160 268([21,900]23,532 4,565} 27,903} 1,327} 1,928 859 592[17,389|[16,647 742
Dec, cee 223 23.333 10,977}12,356 542(|124,097]24,244] 4,589) 28,224y 1,325] 1,123 1,189 590]20,479{(19,277] 1,202
1949—Feb....... 251}22,3421) 9,883112,459 2621122,855]24,290{ 4,588| 27,557} 1,323} 1,423 1,194 618)19,617[18,809 808
b} SN 245]21,688} 9,241112,447 333{|22,267]24,314] 4,592| 27,439] 1,309 1,482} 1,154 670(19,118(]18,432 686,
Apr....... 303]21,094|] 8,902]12,192 340121,737]24,332] 4,593] 27,417} 1,324 984| 1,243 618]19,076|{18,438 638.
May. 247119,704(; 8,356[11,348 141(120,092424,342] 4,596} 27,507} 1,315 628 930, 628]18,024}117,230 794:
. 103119,343|| 7,780111,563 2501{19,696)24,466] 4,597 27,493} 1,307 438 941 713|17,867}116,919 948:
316]18,529(| 7,780{10,749; 393|119,238(24,520] 4,593| 27,394 1,298 514} 1,018 690117,437{16,685 752
531117,5244 7,775| 9,749 171}|18,225(24,608| 4,593 27,393} 1,308 610 914 690]16,512(|115,337} 1,175
109}18,010{] 7,538[10,472 297i|18,415{24,602{ 4,593] 27,412 1,311} 1,176 1,051 713(15,947{[15,176 771
283117,316|{ 7.536{ 9,780 261{117,860(24,584) 4,592{ 27,407} 1,307 595] 1,187 690{15,850}115,261 589-
N 321{17,682|| 7,513{10,169 263|118,267]24,479] 4,596{ 27,543] 1,317 517} 1,238 689116,038i15,367 671
Decovunasn 7818 ,885(| 7,218)11,667 536/|19,499]24,427| 4,598| 27,600f 1,312 821} 1,517 706/16,568]15,550] 1,018
1950—Jan,...... 145{17,827%|| 7,112)10,715 354/(18,326]24.395| 4,599 26,941} 1,311 677| 1,460 720[16,2114ft5,513 698.
Feb....... 131(17,746{| 6,857/10,889 349(118,226§24,345] 4,602] 27,068] 1,310 666| 1,426 730]15,973}|15,3%0 583
Averages of
daily figures:
1949—Feb....... 284122,3204{10,032{12,288 350i22,953{24,283| 4,587| 27,545} 1,321 1,539 1,233 616]19,5701]18,860 710
Mar....... 302§21,615})) 9,588}112,027 353(|22,270]24,301] 4,588] 27,508f 1,319 1,009} 1,255 652|19,4171]18,723 694
Apr....... 249]21,361}| 9,049(12,312 407(|122,017|24,322] 4,591] 27,462] 1,318} 1,109} 1,185 671|19,185((18,479 706
. 303)19,974]| 8,511]11,463 298120,575|24,304] 4,592] 27,438 1,312 9141 1,067 593(18, 146||£7,369 777
191119,377(] 8,046|11,331 328(|119,896(24,404] 4,596] 27,432f 1,311 421 084 680|18,068(117,310 758
202{18,797|; 7,780111,017 344||119,342|24,502 4,595( 27,472 1,306 391 977 736(17,558)j16,5391 1,019
190(18,147 7,777]10,370 245]118,583{24,588{ 4,592| 27,397} 1,312 521 970 690[16,873|{15,918 955
164117 ,441(] 7,649 9.792 352(117,957{24,637| 4,592] 27,451} 1,310, 649 990 703[16,083{15,161 922
136/17,643|{ 7,538(10,105 361/118,139]24,596] 4,592 27,456] 1,305 5551 1,171 727(16,113}115,251 862
215117 ,664( 7,528{10,136 347(118,226|24,533] 4,593| 27,477} 1,311 4571 1,296 691{16,119}/15,308 811
189¢18,287) 7,360{10,927 5306{]19,012{24,451] 4,596 27,734] 1,307 687§ 1,315 72416,291}i15,488 80%
1950—]an 101}18,082|| 7,157{10,925 466(i18,649|24,420] 4,597] 27,220} 1,314 472( 1,420 71916,520([15,585 936
Feb,...... 178(17,705)] 6,948{10,757 4271118,310)24,346] 4,598] 27,008] 1,310 5851 1,478 728116,146[15,40% 737
For footnotes see preceding page.
MAXIMUM RATES ON TIME DEPOSITS MARGIN REQUIREMENTS *
[Per cent per annum] [Per cent of market value]
: Jan. 21, | Feb. 1, | Effec-
Nov. 1, 193335 Igeb. li 1935-| Effective Prescribed in accordance with 1946~ | 1947- tive
Jan. 31, 1 ec. 31, 1935|Jan. 1, 1936 Securities Exchange Act of 1934 Jan. 31, { Mar. 29,] Mar. 30
1947 1949 1949
gavm%;ss deposxt‘si ceeveaas 3 214 2;2
ostal Savings deposits...... 3 234 2 Regulation T:
Otile%deposllt)s payable: 3 For extensions of credit by brokers
0 6 months or more...... 224 234 and dealers on listed securities.....] 100 75 50
In 90 days to 6 months. .. 3 2%2 2 For shott sales 100 75 50
In less than 90 days...... 3 2 t Regulation Us ot
For loans by banks on stocks........| 100 75 50
NoTe.—Maximum rates that may be paid by member banks as
established by the Board of Governors under provisions of Regula- 1 Regulations T and U limit the amount of credit that may be ex-
tion Q. Under this Regulation the rate payable by a member bank tended on a security by prescribing a maximum loan value, which isa
may not in any event exceed the maximum rate payable by State specnﬁed percentage of 1ts market value at the time of the extension; the
banks or trust companies on like deposits under the laws of the State “margin requirements’ shown in this table are the difference between.
in which the member bank is located. Maximum rates that may be | the market value (100%) and the maximum loan value.
paid by insured nonmember banks ag established by the F.D.L.C., Back figures.—See Banking and Monectary Statistics, Table 145, p. 504,
effective Feb, 1, 1936, are the same as those in effect for member banks. and BULLETIN for March 1946, p. 295,
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FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annum)

Discounts for and advances to member banks

Advances to individuals,

Qartners}lx'xips,h or corpoga-
Advances secured by Government . tions other than member
obligations and discounts of and Other secured advances b%’i‘.ks tspcure(fi t‘i']y c%}regt
Federal Reserve Bank advances gecured by eligible paper [Sec. 10(b)] ° (11‘33 t‘(’“s OS el 3
(Secs. 13 and 13a)1 ast par. Sec.
Rate on In effect Previous | Rate on ‘In effect Previous | Rate on In effect Previous
Mar. 31 beginning— rate Mar. 31 beginning— rate Mar, 31 beginning— rate
Boston. .. 134 Aung. 13, 1948 1Y 2 Aug. 13, 1948 134 2% Jan, 14, 1948 2
New York. 135 | Aug. 13, 1948 114 2 Aug. 13, 1948 134 214 20ct. 30, 1942 314
Philadelphi 134 Aug. 23, 1948 14 2 Aug. 23, 1948 134 214 Aug. 23, 1948 2
Cleveland 135 Aug. 13, 1948 114 2 Aug. 13, 1948 142 215 Aug. 13, 1948 2
Richmond. 114 Aug. 13, 1948 1Y 2 Aug. 13, 1948 134 214 20ct, 28, 1942 4
Atlanta. . . 1}2 Aug. 13, 1948 114 2 Aug. 13, 1948 134 2 Jan, 24. 1948 2
Chicago. . 114 Aug. 13, 1948 1Y 2 Aug. 13, 1948 IQ 2% Aug. 13, 1948 214
St. Louis. ..... 115 Aug. 19, 1948 14 2 Aug. 19, 1948 134 24 Jan. 12, 1948 2
Minneapolis............... 115 Aug. 13, 1948 1}2 2 Aug. 13, 1948 134 2% Aug. 23, 1948 234
Kansas City............... 114 Aug. 16, 1948 134 2 Aug. 16, 1948 134 215 Jan. 19, 1948 2
Dallas. .. .oovvevivnnnnnin, 115 Aug. 13, 1948 13 2 Aug. 13, 1948 134 2 Feb. 14, 1948 2
San Francisco........c.v... 134 Aug. 13, 1948 134 2 Aug. 13, 1948 134 2 20ct. 28, 1942 4

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

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

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

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

The maximum maturity for advances to individuals,

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

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING
RATES ON BANKERS’ ACCEPTANCES

[Per cent per annum)

MEMBER BANK RESERVE REQUIREMENTS

[Per cent of deposits]

: Rate on In effect be- Previous el
Maturity Mar, 31 einning— ate Net demand deposits Time
f deposits
Effective date
Central (all
1- 90 days. . ... 1 1Aug. 13, 1948 1} of change Reserve
91-120 days. | 1%2 VAug, 13, 1048 1;{} e | ety C{,’;’I‘l‘g” "gg’:é’s‘;’
121-180 days. .. 134 1Aug. 13, 1948 115 banks banks
1 Date on which rate became effective at the Federal Reserve Bank
%f Ngw Y}(;rk.F g‘hels;lzme ratesB gerﬁerally apply to any purchases made | 1917—June 21........ e 13 10 7 3
by the other Federal Reserve Banks.
Back figures.—See Banking and Monetary Statistics, Table 117, pp. %ggg:ﬁuagr 1?' Tt 19 15 1034 4
443-445. May.
FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS | 1938—Apr.
AND COMMITMENTS UNDER SECTION 13b
OF THE FEDERAL RESERVE ACT 1941—Nov.
Maturities not exceeding five years 1942—Aug.
[In effect March 31. Per cent per annum] 8%1:‘5
To industrial or
commercial To financing institutions 1948—Feb.
businesses June
Sept. 16..
Federal On discounts or Sept. 24
Resetve purchases 1949—May 1......ooobeeeriioni]visinnn. 15 37
Bank Oh On_ }'portion On May 5..... ... 24 2070 a7
loangd | commit- | e ik Re- commit- June 30......... . .on.lin 20 fiiiiie... 36
ments | istitn- | maining | ™Ments _1\ 1;1&1 } ............................ g 26
tion is portion PR S I R I % I
i Aug. 11.......... 2314 1934 |......... 35
obligated Aug. 160 A 15
Boston.. .. 214-5 1%5-114 ) @) 14-114 Aug. 18.......... 23 ) 19 foacieeeadees. RPN
New York...... 23%-5 12-11 ® 0] ;gq;} Aug, 25..,....... 221 18% |......... e
gﬁla?el%hia, ) 2es | ik 9 o 121 5 Sept. 1.......... 22 187 (Lol
...... — — 3 1
ehinor i oI e s S B & | 218 | 1neftect Apr. 1, 1950..... 22 18 12 5
|| L0 | W i
3 2.5 ;44_1;2 1%.2 ?z—) ﬁ:lg 1 Demand deposits subject to reserve requirements, which beginning
Minneapolis....| 2!4-3 12114 ® ) %_12 August 23, 1935, have been total demand deposits minus cash items
Kansas City....[ 215-5 o134 @) ) 14134 | in process of collection and demand balances due from domestic banks
Dallas......... 214-5 14114 o) ®) 5141 ;;g (also minus we}r loasno ai1614 7s;3ries E bond accounts during the period
; i ] — - ) ) 534 Apr. 13, 1943~June 30, .
San Francisco...| 2%4°S MU ® ® % I; Requirement became effective at country banks.

1 Including loans-made in participation with financing institutions.
2 Rate charged horrower less commitment rate.
# Rate charged borrower.

+ Rate charged borrower but not to exceed 1 per cent above the dis- |

count rate, X
8 Charge of ¥/ per cent is made on undisbursed portion of loan.

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

Arri 1950

8 Requirement became effective at central reserve and reserve city
banks.
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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
Mar.20 | Mar.22 | Mar.15 | Mar.8 | Mar.1 | Feb.21 | Feb. 15 Mor. Feb. Mar.
Assets
Gold certificates. ...... 22,478,427(22,515,430{22,565,430/22,582,430)22,582,431]22,582,428(22,584,430(22,478 ,431[22,582,427|22,466 ,431
Redemption fund for .
F,R.notes.......... 541,340 532,517 536,426 537,921 537,920, 537,920 540,029 541,340 537,921 610,217
Total gold certifi-
cate reserves. . ..[23,019,767)23,047,947|23,101,856(23,120,351;23,120,35123,120,348)23,124,459|23,019,771(23, 120, 348(23,076,648
Other cash............ 273,093 287,284 203,454 286,868 311,279 316,702 328,813 273,356 314,230 344,146
Discounts and advances:
For member banks. .. 324,076 145,161 28,814 43,487 269,700 36,437 208,246 184,016 84,647 92,748
For nonmember ’
banks, etc........ . 40,800 41,300 42,300 43,800 43,800 57,800 58,300 40,800 45,800 152,950
Total discounts and
advances........ 364,876 186,461 71,114 87,287 313,500 94,237 266,546 224,816 130,447 245,698
Industrial loans. ... .. . 2,569 2,680 2,499 2,467 2,411 2,186 2,143 2,578 2,400, 766
U. S. Govt. securities:
Bills. ..oovvenivennnn. 3,862,875).3,816,875| 3,853,624} 3,944,724] 3,873,224 3,752,924} 3,824,649} 3,951,875] 3,856,724| 5,175,899
Certificates:
Special. . ..ovviei i iiiiiiieidi i, 108,000f. ... ..... . ceeovi i iiiienensfiennnan T TR N e e
Other............ 5,858,550f 5,848,550{ 5,835,050! 5,835,050} 5,781,450| 6,284,350} 6,330,850 5,863,550{ 6,332,350| 6,886,979
Notes...... P 1,379,200f 1,379,200{ 1,379,200 1,262,500 1,262,500 00,600 05,600( 1,379,200 700,600 384,600
Bonds. ...... PP 6,415,100| 6,528,700§ 6,615,300| 6,803,600 6,839,700| 6,886,700 6,920,300{ 6,397,200| 6,856,800} 9,240,800
Total U. S. Govt.
securities. ... ... 17,515,725]17,573,325|17,791,174]17,845,874{17,756,874|17,624,574{17,781,399]17,591,825|17,746,474|21,688,278
Other Reserve Bank
credit outstanding. .. 260,770 273,850 399,010 427,520 380,761 371,039 530,718 250,888 346,598 332,076
Total Reserve Bank
credit outstanding|{18,143,940(18,036,316(18,263,797]18,363,148|18,453,546{18,092,036{18,580,806/18,,070,107{18,225,919/22,266,818
Liabilities
gedera:l Reserve notes. .[22,848,577]22,856,146(22,913,328{22,994,615{22,968,766{22,937,529)22,927,574{22,911,099(22,974,297|23,382,555
eposits:
Member bank —re-
U sgr"ig account. . .15,781,561(15,968,560{16,771,167(16,257,745|16,287,724[16,175,613[16,399,536]15,657,409(15,972,809(19,118,219
. 8. Treasurer—g .
eral account 996,839 758,739 9,224 432,992 554,859 380,187 670,915 1,005,903 665,776] 1,481,952
Foreign. . 878,725 839,250 879,703 897,737 884,996 884,767 890,380 848,655 884,052 657,931
Other......... 276,387 299,732 435,695 556,591 558,912 534,285 528,287 283,534 541,779 495,581
Total deposits. .... 17,933 ,512{17,866,281118,095,789118,145,065]18,286,491{17,974,852}18,489,118(17,795,501]18,064,416}21,753,683
Ratio of gold certificate ) I
reserves to deposit and
F. R. note liabilities
combined (per cent)... 56.4 56.6 56.3 56.2 56.0 56.5 55.8 56.6, 56.3 51.1
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 | { 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:
313,500i1 266,494 7,596 1,570 37,840
87,287 44,382 3,865 2,500 36,540{.....
71,114 28,750 3,145 6,401 32,818
186,461)F 142,616 2,000 1,540 40,305
364,876|| 320,601 2,380] 31,75t 10,144
2,411 6 86 12 8
2,467 5 92 13 61
2,499 95 1 13 59
2,680 100 8 12 67
2,569 97 5 17 57 264, 1,080
17,756,874}1,201,503| 674,116{1,137,088(1,338,617|2,777,000|2,929,650] 711,800{2,253,600}4,733,500
... [17,845,874¢11,122,492] 775,561 997,051}2,446,620}1,892,700)2,948,650] 711,800(2,253,600{4,697,400
.. 117,791,174 952,585 683,593{1,200,08712,405,659}2,133,700(2,707,650] 711,80012,370,300}4,625,800
.[17,573,325(11,142,418| 384,941]1,346,212(2,223,604[2,133,700(2,721,150] 711,800{2,370,300(4,539,200
17,515,725|] 882,852 562,995|1,350,617|2,346,711|2,133,700{2,731,150[ 711,800j2,370,300]4,425,600
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

fIn thousands of dollars}

New Phila- | Cleve- | Rich- s St. Minne- | Kansas San
Total || Boston | v | delphia | Iend mond | Atlanta { Chicago| Louis | apolis City | Dallas };{Sacrg
Assets
Gold certificates:
Feb. 21......[22,582,428/l 856,713] 7,247,010]1,250,386(1,580,049{1,052,471| 05 434/1,304. 280 682,080| 476,760} 845.968| 647,610|2,643,667
far, 1...... 22,582,431l 853/940] 7.205.438|1,229.360(1,567,3111,058,648|¢ 0ng's184 341 564| 695.475] 479,757\ 851,676| 666,775}2.623.969
Mar. 8...... 22,582,430l 863.402| 7/243584|1,235,133|1,599,805(1,077,1211°027 637(4/304.432| 692.314] 465,478 850,161| 650,01612,578,262
Mar. 15...... 22,565,430/ 871,248| 7/342.085(1,223,185[1,576,717/1,034,906| '007'612]4'350'378| 670,724| 242,338| 851,629| 601,47912,597,729
Mar. 22...... 22,515,430/ 888,698( 6.878.130[1,274,671)1,616,83611,061,277(1 044 121|4.412,486] 697,333] 485,138 863,980] 638,980]2,653,780
Redemption fund A T
for F. R. notes:
Feb, 21 537,920l 50,467] 45,347] 47.086] 57.964] 49,319 33001l s0678] 42.561] 22,185] 34,479] 26,850 41,883
Mar. 537,920l 50.467| 457547 47.086] 57,965 49,3190 33001| g0678| 42,561 22,185 34,478! 26,850 41,883
Mar. 537,921l 50l467]  as’547| 47,086 57.965| 49,3190 3g'501| s0'678| 42,561 22,185 34,479] 26,850 41.883
Mar. 536,426 50,309| aaga1| 46.768| 57,7771 49,9370 3g'7as| s0lazs| 42.495] 22161 34,4311 26,797 41,747
ar. 22 532,517)| 50,138 44.100| 46.446| S7.571| 48213 3g'szs| sol1o1| 42:426] 22,133 34.378] 26,743| 41,614
Total gold certifi- '
cate reserves:
eb. 21...... 23,120,348/ 907,180 7,202,557(1,297,472{1,638,0131,101,790}1 034 3354, 384,058 724,641{ 498,945| 880,447| 674,460/2,685,550
Mar. 1...... 23,120,351/ 004,407 7/250,085|1,276,44611,625,276/1,107,9671’047'410|a 422 247] 738,036 501,942| 886,154 693,625{2,665,852
Mar, 8...... 23,120,351 013.869| 7/280.131|1,282,2191,657,860|1,126,440{1 061 '533|4 385.110] 734875 487.663| 884,640| 676,866/2,620,145
Mar. 15...... 23,101,856|| 921,557 7.387.82611,269,953}1,634,494(1,084,843 1031340 4'440,313 713,219] 464,499 886,060 628,276]2,639,476
o lk\ldar. 2%1 ...... 23,047,947|| 938,836 6.922,239{1.321,117|1,674,407]1,109,490}'032'676|4,402,677| 739.759] 507,271] 898,358] 665,723)2,695,394
ther cas
Feb. 21...... 316,702l 25,463 68,706] 16,486 24,863] 20,5291 91 318! 44,811 13,306 6,163] 10,8681 16,182 46,007
Mar. 1...... 3112791 240016]  71461] 18282 27955 19,232] 50344 a1832| 12.302|  5554] 11054 14718 43129
Mar. 8......| 286,868l 23247 7720] 17,808 22,383] 17,171 39’357 36.230| 11.754| 5.8191 10,241] 13448 40,671
Mar. 15. 293,454 21388|  77.108] 16,225 24.606] 18,4791 Jo'sos| 36688 12,6901  5.153] 10,267| 13.196| 38066
Mar. 22......] 287,284 20,563 70,026] 16,855 .20,707] 18,074] 33673l 35.378] 13.419) 5,798] 10,427 12,609 40,755
Discounts & ad- '
vances:
Secured by
. 8. Govt.
securities:
Feb. 21.. 36,387, 5,791 4,270 1,575 5,300 2,051 500 2,850 3,000 6,050 3,940 1,060)........
ar. 1..] 269,647 12,546 169,835 9951 10,970 8,251 3,350 15,825 ,500) 4,950 2,965 60) 32,400
Mar. 8..] 43487 “5's46 g955| 1,015] 5470 2,901 250! 59225] 1,010 715 3,340 60f 9,000
Mar, 15.. 28,814 1,600, 12,348 1,295 950 2,271 2.150) 1,725 375 950 3,740 1,410f........
Oth Mar. 22..} 145,161 2,800 62,745 1,085 5,875 10,781 '150] 29,225 2,200 8,400] 16,540 1,060 4,300
ther:
Feb. 21.. 57,850 3,641 18,149 4,624 5,260 2,890 2498 7,976/ 2,081 1,445 2,189 2,023 5,144
o] 43853l 27s0]  137s3|  3.504] 3986 2,190 T'ssn| o044] 1,577] 1,005] 1,621 1,586 3,898
43,800y 2,759 13,753]  3,504]  3,986]  2,1901 1310 6,044 1,577 1,095 1,621 1,533 3,808
42,300 2.665| 13.282| 3.38¢| 3,891 2115| q'7771 s5i837| 1,523] 1.088f 1,565 1,481 3,764
41,3000 2;602{ 12.968] 3.304| 3.758] 2,065 1735| 5.e00] 1,487 1,033|  1,528] 1,446 3,675
2as6l oL 1,986 1
241t o 2,206 1
2,467 ... ... 1S P 2,263 1
2490 ... . . 2,290 1
2,6800 ... ... ... eees 2,380 1
B.Islecurities:
1S
3,752,924l 258,727) 874,777| 249,573 347,881 242,461] 201,022 s60,123] 207,015 116,112 174,147] 170,364] 341,722
.| 3,873,224\l 267,020f 902,818] 257,573] 359,032| 250,234 207,465 587,367 651} 119,834} 179,729 175,825 352,676
:3,944,724{l 271.949] 010.484] 262,328] 365,660] 254,8531 211.205| 598,200 217,595 122,046] 183,047| 179,071} 359,187
3.853,624/ 265,660] 898.249| 256,270] 357,216| 248,9671 206415 584.304] 212,570 119,227] 178:820 174,935] 350,892
3,816,875|| 263,135 889.683] 253,826 353,809| 246,593| 204 447 578.822] 210,543] 118,090| 177.114] 173,267 347,546
6,284,350/ 433,243} 1,464,831] 417,916| 382.533| 406,007| 336,615 953,010 346,651 194,431 291,612 285,278 572,223
5,781,450|| 398.573| 1,347.609| 384.473] 535,917] 373,516| 300.678| 876,745 318,910 178,873 268:277|. 262,449] 526,430
5,835,050} 402,269 1,360,102| 388,038{ 540,385 376,9801 312 540; 884,.874| 321,867| 180,531 270,763 264,882] 531,310
5,943,050} 409,715} 1,385,276 ) 550,806} 383,957 318.334| 9001,252| 327,824| 183,872| 275,775 269,785 541,144
5,848,5501 403,199| 1.363,240| 388,935| 542,138] 377,851| 313.273| 886.021| 322,611] 180,948} 271,391} 265,495 532,539
700,600, 48,299 163,304] 46,591 64,043 45,2631 37,527 106,244] 38,646 21,676] 32,510} 31,804] 63,793
1,262,500 87,0371 294,279] 83,9571 117,029} 81,565; 67,624] 191,456] 69,6411 39,0600 58,5847 57,311} 114,957
1,262,500 87,037 294,270] 83,957] 117,029] 81,5651 67,624] 191,456] 69,641] 39,060{ 58,584 57,311 114,957
1,379,200 95,082 321,481 91,718] 127,846| 89,105 73,875{ 209,153 76,078] 42,671 63,9991 62,609] 125,583
1,379,200 95,082 321,481 91,718} 127,846 89,105 73,875] 209,153 76,078] 42,671 63,999] 62,609| 125,583
6,886,700| 474,769| 1,605,235] 457,972| 638,370] 444,922] 368,879]1,044,354| 379,877| 213,068| 319,564! 312,622| 627,068
6,839,700l 471,529] 1,594,279} 454,847] 634,013 441,886] 366,362{1,037,227| 377,285 211,613| 317,382 310,488| 622,789
6,803,600 469,040} 1,585,865] 452,446] 630,667| 439,553| 364,428{1,031,752 375,293 210,497] 315,708} 308,849| 619,502
6,615,300/ 456,058 1,541,974] 439,923| 613,212| 427,387] 354,343]1,003,197| 364,907] 204,671] 306,970| 300,302} 602,356
Mar, 22....| 6,528,700|| 450,089| 1,521,788{ 434,165 605,184| 421,793| 349,703] 990,064| 360,130 201,992| 302,951] 296,370} 594,471
Total U, S. Govt.
securities:
eb, 21...... 17,624,574(11,215,038] 4,108,147}1,172,052|1,633,727]1,138,653] 944,043{2,672,731| 972,189| 545,287) 817,833 800,068{1,604,806
Mar., 1...... 17,756,874{11,224,159| 4,138,985/1,180,850{1,645,991|1,147,201] 951,129(2,692,795| 979,487 549,380] 823,972} 806,073)1,616,852
Mar. 8...... 17,845,874/(1,230,295] 4,159,730§1,186,76011,654,241/1,152,951] 955,8962,706,291| 984,396 552,134] 828,102 810,113]|1,624,956
Mar. 15...... 17,791,174]1,226,524| 4,146,980]1,183,131{1,649,170(1,149,416] 952,967(2,697,996| 981,379| 550,441| 825,564| 807,631/1,619,975
Mar. 22.......[17,573,325[{1,211,505 4,096,201}1,168,6441,628,977]1,135,342] 941,298(2,664,960| 969,362} 543,701 815,455} 797,741!1,600,139
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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 land mond Atlanta | Chicago Louis apolis City Dallas IZ{:C%'
Assets {cont.):
Total loans and
17,720,997|11,224. 470 1 1. 1.143.696] 946,971]2.683.557] 977,270} 552.870] 823,962} 803,151}1.609,950
.118,072,785(11,239,464| 4.3 55|1.6 1.157,749] 956,319{2.714.664{ 988.564| 555,522] 828,558} 807.719{1,653,150
.117,935,628{11,238,600f 4.182.4J .193, 1.6 1,15R8,149] 957.9R6(2.717.560] .986,9831 554,04n{ 8330631 811,706j1,637,854
17.864,787111,230,789) 4,172,610]1.190, IOO 1.653,970[1,153,914] 956 894]2.705.558| 983.277] 552,545] 830.869} 810.52?7}1.623.739
17,762,466((1,216,907 4,171,914]1,175,413]1,638,611{1,148.306] 943,183]2,699,884} 973,049] 553,315] 833,523 800,247 1,608,114
33 2 110, 3 3 2 1 S 1 1 1 1 3
33 2 116 3 3 2 1 5 1 1 1 1 3
33! 2 110 3 3 2 1 5 1 1 1 1 3
33 2 110 3 3 2 1 5 1 1 1 1 3
. 33 2 110 3 3 2 1 S 1 1 1 1 3
Federal Reserve
notesof other
114,511 3,592 14,611 3,466 5,936 17,765 20,687 12,456 8,593 3,849 5,432 5,391 12,733
106.549 3,301 16,853 4,120, 4,386 16,127 16,857 13.809 6,152 2.934 4,839 4,430 12,741
107,973 3.219 17,981 4,244 4,632 15,995 15,912 15,119, 7.192 2,742 5,241 4,388 11,308
108,962 4,409 15,608 3,515 4,954 12,953 17,481 14,947 6,922 3,412 5,217 5,680 13.858
111,991 4,379 16,622 3.416 4,760 12,714 15,994 14,389 8,060 3,826 5,259 5,490 17,082
2,602,369(] 224,344] S524,677] 170.825] 223,8461 211,669 178,801| 387,511] 134,469 73.684] 135,503] 112,551) 224,489
2,730,309)] 222,478 496,9901 184,222] 263,463] 214,250] 184,556] 452.502] 135,966 71.820} 154,369] 123.097] 226,587
2,495,734 192,758 437,052] 169,559 212,835 186,298 193,158] 425,964} 138,919 73.0701 150,855] 112,804 202,372
3,205,168]| 256,463 602,262| 217,375] 302,986] 251,544 222,711] 533,528 173.869] 85,8681 154.7909] 135.787{ 267.976
2,752,681(| 218,037] 490,911] 201,957 255,704] 227,545] 215,589 420,075] 149,378 77,392} 148.460] 124,232] 223.401
34,332 1,124 7,856/ 2,976 4,919 2,468 1,519 3,616 2,052 1,143 2,296 7134 3,650
34,245 1,120 7,836 2,975 4,910 2,473 1,516 3,594/ 2,037 1,140 2,290, 710 3.644
34,254 1,120 7,836 2,975 4,910 2,473 1,516 3,594 2,037 1,140 2,298 710 3.645
34,381 1,120 7,839 2,975] 4,906 2,472 1,516 3,649 2,036 1,140 2,298 710 3,720
34,476 1,120 7.839 2,975, 4,906 2,472 1,515 3,649 2,047 1,140 2,298 710 3,805
Feb. 119,102 8,081 27,385{ 7,562 11,130 7,684 6,348 17,986 7,630 3,547 5,547 5,342 10,860
Mar. 117,978 7,994 26,866 7,548 11,162 7,626 6,278 17,848/ 7,530 3,507 5.464 5,198 10,957
Mar 122,243 8,325 27,822 7,841 11,427 7,882 6,520 18,580 7,791 3,654, 5,683 5,377 11,341
Mar. 107,168 7,193 24,677 6,788 10,036 6,822 5,739 16.344 6,992 3,172 5,069 4,823 9513
T Mz]u'. 110,643 7,602 25,156 7,122 10,405 7,042 5,931 16,896 7,174 3.302 5.243 4,942 9,828
otal assets: 1
Feb. 21......}44,028,394|2,394,256]12,066,368|2,679,027}3,552,998{2,505,603]2,209,980|7,534,900{1,869,962{1,140,211{1,864,056{1,617,791{4,593,242
Mar. 1...... 44,493,529)(2,403,682712,193,57412,681,15113,598,103(2.525,426(2,233,79017,666,496{1,890,588]1,142,429]1,892,729{1,649.498{4,616.063
Mar, 8...... 44,103,084)(2,381,140{12,029,99912,678,200{3,577,748]2,514,410(2,256,99317,602,1621,889,552(1,128,129]1,892,022{1.625,390{4,527,339
Mar. 15..... 44,715,809]|2,442,821412,288,027}2,706,9343,635,9552,531,029(2,255,280(7,751,03211.899,006(1,115,790{1,894 580]1.599,004|4,596,351
Mar. 22...... 44,107,521(12,407,446{11,704,7172,728,858}3,609,503]2,525,645 2,287,562 7,682,953(1,892,88711,152,045/1,903,569{1,613,954{4,598,382
Liabilities
Federal Reserve
notes: ] |
Feb. 21..... 22,937,529(11,370,848; 5,245,08211,603,941{2,011,880]1,527,86111,261,046|4.436.797{1,060.628] 604,594) 004,137] 614.775/2.295,940
ar. 1..... 22,968,766}|1,.370,359] 5,245,851)1,601,626]2,011,074{1,535,123{1,269,313{4,432,677]1,062,187{ 604,779 910,052 623,53112.302,194
Mar. 8..... 22,994,615[l1,369,694] 5,237,31311,601,824{2,017,048{1,535.918{1.274,046{1,436,330{1,065,170] 608,797] 915,422] 622,328{2,310.725
Mar. 15..... 22,913,328|(1,367,739{ 5.217,585}1,596,329]2.011,76011,527.8811{1,271,114/1,429,354{1,062,112] 606,771} 910,179} 615,508}2,296,996
DMar.. 22..... 22,856,146((1,365,618] 5,204,320]1,596,2401{2,010,44511,520,531|1,269,262(4,423,773(1,057,202] 606,030} 907,650| 612,178]2,282,897
eposits:
Member bank
—reserve
account: |
Feb. 21. |16,175,613|| 678,960] 5,347,289 742.658{1,160,221] 667,803] 687,648{2,501,7021 §77,717{ 399,479| 740,364| 787.859|1.883,913
Mar. 1 [16,287,724l] 673,131 5,402,094| 748,701{1,154,799] 666,404] 687,872]2,547,083] 590,153 390,451 746.836f 810,290[1.869.910
Mar. 8 [16,257,745)] 690,891] 5,293,471} 754,061{1.185,079] 684,032 712,319{2.566,217] 599.591] 386,378] 760.971] 807.963{1.816,772
Mar. 15 [16,771.167f] 725,101} 5,641,472] 780,053}1,208,634f 678,022 700,9132.623,656{ 595,289] 388,668} 779,878} 791,212]1,858,269
e SMa_li: 22 115,968,560) 682,695 5,135,597 765.606{1,154,664] 652,525 694,669]|2,551.7421 575,907] 376,847) 752,775] 776,814]1,848,719
. . reas- 3
urer-general
account: |
Feb. 21 380.187 25,717 36,994 32,570 25,786] 31,798F 34,450 41,704{ 30,681} 29,897 28,071 37,747 24,772
Mar. 1 554,859 45,210 90,792 37.545 51,9231 34,137} 32,876 65,254 42,347 41.094 27,424] 35,958} 50,299
Mar. 8 432,992 32,082 86,8791 36,655 36,368 34,648] 32,233 38,823 28,155] 36,281 21,539 25, 528 23, 801
Mar. 15 9,224 731 764 623 1,401 526 840 897 679, 492 759 583
- Mar. 22.. 758,739 43,756 176,409 51.524 65,765 45,668 48,588] 97,145) 42,860] 52,307 37.843| 35,198] 61, 676
oreign:
Feb, 21 884,767 55,409] 2281,4101 70,360 80,034) 43,975 36,939] 121.371 31,6621 21,988] 32,541 30,783 78,295
Mar. 1 884,996 55,358] %282,188 70.296 79,962 43,935 36,905 121,261 31,6331 21,968{ 32.512 30,755 78,223
Mar, 8 897,737 56,039] %287,738 71.160 80,945 44,4751 37,359] 122,75t 32,0221 22,238] 32,693 31,133 79,184
Mar. 15 879,703 55,0371 2280,395 69,888 79,497 43,6801 36,6911 120,557 31,450 21,8401 32,323 30,576 77,769
Oth Mar, 22. 839,250 52,555 2266,970] 66,736 75,912 41,710] 35,036] 115,120{ 30,031 20,855 30,865 29,197 74,263
er: ]
Feb. 21.. 534,285 2,350] 469,174 1,280 4,341 2,509 2,671 2,071 8,135 2,084 1,822 4,501 33,341
Mar. 1 558,912 3,3301 489,672 1,326 4,508 5,817 3,544 1,952 7,026 998 2,241 785 37,713
Mar. 8.. 556,591 3,625 491,303 2,545 4,517 3,898 2,623 2,874 6,571 1,100 1,340 1,682 34,513
Mar, 15.. 435,695 2,875 367,121 1,363 5,037 4,421 2,634 5,360 8,633 1,181 2,819 833 33,418
Mar, 22.. 299,732 3,388 232,786 2,303 5,198 3,226 984 5,349 5,745 1,846 3,443 750{ 34,714

1 After deducting $23,000 participations of other Federal Reserve Banks on Feb. 21; Mar. {;
2 After deducting $603,337,000 participations of other Federal Reserve Banks on F &b, 21;

$599,290,000 on Mar. 15; and $572 261,000 on Mar. 22.
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Mar. 8; Mar, 15; and Mar.
$602,788,000 on Mar. 1; $609 979,000 on Mar. 8;

Feperar Reserve Burremin



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

[In thousands of doltars]

San
Fran-
cisco

New Phila- | Cleve- Rich f St. Minne- | Kansas
Total Boston York delphia | land mond Atlanta | Chicago Louis apolis City Daltas

Liabilities
{cont.):

Total deposits:
Feb. 21....{17,974,852]l 762,436, 6,134,867} 846,874]1,270,382] 746,085 761,708|2,666.848] 648,195| 453,448} 802,798| 860,890(2,020,321
Mar. 1....}18,286,491]| 777,029] 6,264.746] 857.868i1,291,192] 750,293} 761,197|2,735.550{ 671,150 454,511} 809,013| 877,788/2,036,145
Mar. 8....[18,145,065] 782,637| 6,159.391| 864,421|1,306,909] 767,053 784.534[2.730,665 666,339 445,997} 816,543] 866.306(1,954,270
Mar. 15....[18,095,780|| 783,744] 6,289,752} 851,92711,294,569| 726,649 741,078{2,750,470{ 636.051| 412,181} 815,779] 823,204}{1,970,385
Mar. 22....[17,866,281] 782,394 5,811,762| 886,169(1,301,539} 743,129] 779,277]2.769,356] 654,543] 451,855} 824,926] 841,959§2.019,372

Deferred availa-

bility items: {
Feb. 21.

2,231,363{| 204,305] 423,463] 159,257| 189,404| 184,930f 148,011 308,953| 125980 58,087 122,656] 108,690( 197,627

Mar. 1....] 2,349,581}; 190,308] 419,812] 152,310] 213.978| 193,012} 163,802| 375,328| 121,860{ 58910; 139,002{ 114,613| 197,646
Mar. 8....} 2,068,247|; 171,335] 368,533 142,180| 171,506] 164,009} 158,593| 311,347| 122,277| 48,755| 125,068] 102,912} 181,732
Mar. 15....} 2,806,191)} 233,568 514,272 188,598| 246,896| 228,770{ 203.017| 446,627 164,828] 71,968| 133,390| 126,065 248,192
Mar. 22... .| 2,478,864] 201,213} 421,186| 175,917| 214,140| 213,831 198,601] 364,279] 144,801] 69,396} 135,469| 125,280| 214,751

Other liabilities
including ac-
crued divi-

dends:
Feb. 21....} 11,244 689 3,515 556 1,234 549 475 1,862 440 345 393 479 707
Mar. 1.... 9,965 757 2,447 559 1,263 .510 422 1,746 404 342 383 363 769
Mar. 8.... 11,417 801 2,977 645 1,271 634 509 1,929 458 553 414 424 802
Mar. 15.... 12,014 805 3,428 607 1,198 600 468 1,909 463 666 431 484 955

ar, 22.... 12,020 809 3.203 664 1,302 669 525 2,065 455 384 407 547 990

M

Total liabilities:
Feb. 21....|43,154,988({2,338,278{11,806,927!2,610,62813,472.90012,459,425{2,171,240 14,460|1,835,243
Mar. 1....]|43,614,803]12,347,453}11,932,856}2,612.363}13,517,507}2,478,938{2,194,734|7,545,301[1,855,610

% 7.4 1,116,474]1.829,984(1,584,834(4,514,595
7,5 1

Mar. .143,219,344112,324,467111,768,214 %. 09,07013,496,73412,467,61412,217,682(7,480,271[1,854,244]1
7,6 1

2 7.5 1

1
,118,542(1.858.450(1,616,295|4,536,754
.104,102{1.857,44711,591,970{4,447,529
.091,586/1,859.77911,565,2614,516,528
1

. 6
Mar. .143,827,322{2,385,856112,025,037(2,637,461[3,554,42312,483,90012,215,677(7,628,360[ 1,863,454
6. ,127,665)1,868,45211,579,964 4,518,010

Mar. .143,213,3111{2,350,03411,440,471{2,658,990|3,527,426}2,478,160{2,247,665{7,559,473]1,857,001
Capltal Accts.:
Capital pald in:

Feb. 214,422)1 12,079 72,940| 15,305] 19,898 9,396 8,572 27,332 7,120 4,863 7,616 8,7631 20,538
Mar. 1, ...] 214,640)] 12,084 72,956] 15,318] 19,901 9,402 8,584] 27,308 7,122 4,868 7,647 8,773 20,677
Mar. 8....1 214,701} 12,084 72,967| 15,328] 19,901 9,415 8,592 27,313 7.123 4,869 7,650 8,774 20,685
Mar. 15....] 214,871} 12,098 72,977 15,332 19,904 9,412 8,611 27,316 7,128 4,869 7,669 8,863 20,692
Mar. 22....] 214,934]] 12,098 72,995| 15,334{ 19,918 9,420 8,611 27,320 7,128 4,871 7,674 8,869 20,696
Surplus:
(section 7):
Feb. 21....1 488,173 30,778 148,149 38,205; 45,957] 23,779] 21,194 72,029 19,118| 12,494} 18,045{ 15873f 42,552
Mar. 1....| 488,173f 30,778 148,149] 38,205] 45957 23,779] 21,194| 72,029{ 19.118] 12,494 18,045 15873{ 42,552
Mar. 8....| 488,173|] 30,778} 148,149 38,205] 45,957 23,779] 21,194} 72,020 19,118 12,494 18,045] 15,873] 42,552
Mar. 15....| 488,173]] 30,778] 148,149 38,205 45,957 23,779 21,194 72,029 19,118 12,494] 18,045 15873] 42,552
.| 488173 30.778) 148,140 38205| 45957 23.779] 21.194] 72.020] 19,118 12,494| 18.045| 15.873| 42.552
27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
27,543 3,011 7,319 4,489 1,006, 3,349 762 1,429 521 1,073 1,137 1,307 2,140
27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
. .. 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:
Feb. 21. 143,268] 10,110 31,033| 10,400] 13.237 9,654 8,212 19,650 7,960 5,307 7,274 7,014 13,417
Mar. 1....| 148370 10,356 32,294 10,776] 13,732 9,958 8,516| 20,429 8,217 5,452 7,450 7,250 13,940
Mar. 8....} 153,323 10,800 33,350 11,108} 14,150] 10,253 8,763 21,120 8,546 5,591 7,743 7,466 14,433
Mar. 15... 157,900{| 11,078 34,545 11,447 14,665 10,589 9,036} 21,898 8,785 5,768 7,950 7,700] 14,439
Mar. 22 .. 163,560{| 11,525 35,783F 11,840 15,196] 10,937 9,330 22,702 9,119 5,942 8,261 7.941) 14,984

Total liabilities
and cap. accts.:
Feb. 21....]|44,028,394}12,394,256}12,066,368{2,679,027|3,552,998|2,505,603|2,209,980|7,534,90011,869,962{1,140,211/1,864,056|1,617,791|4,593,242
Mar. 1....(44,493,529|2,403,682]12,193,574(2,681,151|3,598,103}2,525,426|2,233,790{7,666,496(1,890,5881,142,429(1,892,729|1,649,498|4,616,063
Mar. 8....[44,103,084(|2,381,140(12,029,999(2,678,200(3,577,748(2,514,410}2,256,99317,602,162[1,889,552§1,128,129/1,892,022|1,625,390|4,527,339
Mar. 15....144,715,809}{2,442,821|12,288,0272,706,93413,635,955{2.531,02912,255,280|7,751,032]1,899,006}1,115,790{1,894,580!1,599,004[4,596,351
Mar. 22....(44,107,521}{2,407,446]11,704,717]2,728,8583,609,50312,525,645|2,287,562|7,682,953}1,892,88711,152,045[1,903,5691{1,613,954{4,598,382
Contingent liabil-
ity on accept-
ances purchas-
ed for foreign)

correspondents:
Feb. . 8,126 503 12,647 639, 727 399 335 1,102 288 200! 295 280 711
Mar, 1.... 7,864 495 12,470, 629 716 393 330 1,085 283 197 291 275 700
Mar. 8.... 7,723 487 12,425 618 703 386 324 1,066 278 193 286 270 687
Mar. 15.... 7,399 466 12,323 592 673 370 311 1,021 266 185 274 259 659
Mar. 22, .. 7,317 454 12,373 577 656 360 303 994 260 180 267 252 641
Commitments to
make industrial
loans: ]
Feb. 21. EU AT | O R 539 464 15 ....0t 88 500f........ AN heeaean 128
Mar. t.... 1,169 .. .. 469 446 ] [ 1130 ... .0 RS F Cebesee 128
Mar. 8. 1,099]]. . 404 446 13]........ 5 04 S EE T PN Ceeeenen 124
Mar. 15.... 1,089)). .. 408 L T ] [ N |5 /4 T P (T Cereaeen 124
Mar. 22.... 1,176 355 445f. .0 0unn Ceeeaaen 252 e J e P 124

1 After deducting $5,479,000 participations of other Federal Reserve Banks on Feb. 21; $5,394,000 on Mar. 1; $5,298,000 on Mar. 8; $5,076,000
on Mar. 15; and $4,944,000 on Mar. 22.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

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

New | Phila- | Cleve- | Rich- | At . St. |Minne-| Kansas San
Total Boston York | delphia land mond lanta Chicago Louis | apolis City Dallas P;{sa‘c%'
F.R.notesoutstanding
(issued to Bank):
Feb. 21........ 23,708,795(11,424,51215,397,42211,644,007|2,089,1931,595,7471,313,955(4,517,621§1,101,063(613,474| 929,597)|657,421{2,424,783
Mar. 1........|23,712,686|11,419,286]5,402,112{1,647,933(2,086,357{1,597,135{1,317,344}4,510,824]1,101,979[613,782| 933,9141654,62312,427,397
Mar. 8........123,751,997)1,416,592]5,405,630{1,648,4682,089,948/1,601,326]1,326,78914,513,064{1,110,123|618,913| 938,078{656,025]2,427,041
Mar. 15. . .123,691,556{11,414,666|5,387,689(1,642,990}2,088,355{1,596,399]1,325,574{4,507,475]1,103,739|617,950| 934,364]651,194{2,421,161
Mar. 23,630,162{11,416,045(5,363,865(1,644,6922,084,523]1,586,813]1,326,320{4,502,292{1,096,728[616,991] 933,963|646,269|2,411,661
Collateral held against
notes outstanding:
Gold certificates:
Feb. 14,249,000i( 440,000§4,670,0006] 750,000{1,000,000] 670,000 675,000{2,950,000{ 400,000(210,000{ 280,000)204,000(2,000,000
Mar. 14,249,000j| 440,000]4,670,000] 750,000{1,000,000] 670,000{ 675,000{2,950,000{ 400,000/210,000] 280,000]204,000{2,000,600
Mar. .114,149,000] 440,000]4,670,000{ 750,00011,000,000] 670,000} 675,000/2,950,000f 400,000/210,000| 280,000{204,000}1,900,000
Mar. 14,149,000]| 440,000{4,670,000] 750,000{1,000,000) 670,000 675,000{2,950,000| 400,000{210,000] 280,000{204,000]1,900,000
EIM:E!I'. .114,249,000] 440,000{4,670,000{ 750,000]1, 000 000} 670,000f 675,000]2,950,000] 400,000{210,000; 280,000{204,000}2,000,000
igible paper
Feb, 21........ 26,302 5,791 3,845 1,575 ... 2,051}........ [N 3,000 6,050 3990t ... kL.,
Mar. 1........ 237,442 12,546{ 167,835 995)........ - 32:3 | DA R 7,500 4,950 2,965§. 32,400
Mar. 8........ 32,182 5,546 8,655 1,015¢........ 2901 ..., el 1,010 715 3,340, 9,000
Mar. 15.... 22,216 1,600f 11,985 1,295}........ 2271 oo 375 950, 3740 oo e e ool
UMaré 22 00000 108,451 2,800] 62,645 1,085[........ 10,4810 ... oiii]eennnnnn 2,200{ 8,400 16,540 4,300
ovt, sec.:
Feb. 21........ 10,700,000(!1,100,000{ 900,000}1,000,000}1,150,000{1,000,000{ 700,000{t,600,000{ 800,000]450,000{ 700,000 800,000
Mar. 1........ 10,700,000{11,100,000f 900,000}1,000,000;1,150,000]1,000,000{ 700,000{1,600,000{ 800,000|450,000| 700,000 800,000
Mar. 8........ 10,700,000111,100,000] 906,00041,000,000(1,150,000|1,000,000{ 700,000{1,600,000 800,000/450,000| 700,000]5 800,000
Mar. 15........ 10, 700 000}/1,100,000] 900,000({1,000,000{1,150,000{1,000,000{ 700,000{1,600,000] 800,000|450,000] 700,000 500 000} 800,000
T M?r ]212 e 1 .. .10, 700 000{(1,100,000 900 00011,000,000)1,150,000]1,000,000] 700,000[1,600,000] 800,000/450,000{ 700,000{500,000} 800,000
otal collatera]
eb. PN 24,975,302|11,545,79115,573,845]1,751,575|2,150,000[1,672,051|1,375,000(4,550,000|1,203,000{666,050| 983,990|704,000{2,800,000
Mar. 1 25,186,442 1,552,546 5,737,835]1,750,995]2,150,000{1,678,251{1,375,000(4,550,000/1,207,500[664,950{ 982,965|704,000{2,832,400
Mar. 8. .124,881,1821|1,545,546|5,578,65511,751,015/2,150,000(1,672,90111,375,000{4,550,000{1,201,010[660,715 983,3401704,000{2,709,000
Mar. 15. 24,871,216/[1,541,60015,581,98511,751,29512,150,000(1,672,27111,375,000(4,550,000[1,200,375(660,950{ 983,740{704,000(2,700,000
Mar. 22.... .125,057,451(/1,542,80015,632,645)1,751,085]2,150,000{1,680,4811,375,000{4,550,00C11,202,200{668,400] 996,5401704,000|2,804,300
INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS MEMBER BANK RESERVES AND BORROWINGS
{Amounts in thousands of dollars} [Averages of daily figures. In millions of dollars]
N Partici- Central reserve
Apphl(_:a‘t;le%ns Ap- Commit-| Dations All city banks Re- |
Date (last aFD c‘lgate proved | Loans ments of financ- Month, or mem- serve gr“n'
Wednesday o but not | out- out- |ing instis week ending Wednesday ber i city 1y, 13; ¢
or last day com- |standing?| standing| tutions banks ! || New Chi- | banks | P21%S
of period) pleted ! j{amount) (amount% out- York | cago
Num- Amount (amount) standing
ber (amount) E
. Tota41 resl;erges held: 19.57 s . ;
1949—February...... ,570 ,230 ,285 ,356 | 5,699
1939......] 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981 _
1020.....0] 2.008 | 212,510 | 13,954 | 9,152 | 5.226 | 6.386 1950—Jenuary ... ... R R ER A A R Bt
o s e ) 0 e | o e e o | v | e Lo
1942. . ... ,42 , 4,2 . ,661 | 17,30¢
1943..0000| 37471 | 491342 | 926 | 10/532 | 9.270 | 17,930 Feb- 13 A Er Rl I BT BT Brirsd
1944......]| 3,489 | 525,532 1,295 3,894 4,165 2,705 Mar. 1.. . 15’981 4'327 1118 6,157 4’380
1045...... 3,511 | 544,961 320 | 1,995 1,644 | 1,086 Mar g 127078 || 4°326 | 17112 | 6,137 | 4183
1946, .. ... 3,542 | 565,013 | 4,577 554 | 8,300 | 2,670 Mo e 1090e | aa0 | 11112 | 01239 | 1403
1941‘;‘;5.. 3,574 | 586,726 945 | 1,387 | 7,434 | 4,869 Yo 3 16760 | 47317 | 17002 | 67215 | 4’548
Excess reserves:
Oct. 30...] 3,606 | 614,402 185 1,116 6,085 4,153 o °
Nov. 30...] 3,606 | 614,725 85{ 1,151 | 6,000 | 4,166 iggg_?;‘f;‘;ﬁ;y ----- o 2 10 9 s
Dec. 31, 3,607 | 615,653 335 993 1,643 1,990 February. . . ... 737 17 —3 147 576
1949
Feb. 13 726 -3 -9 144 594
Jan. 31...] 3,607 | 615,893 85 1,005 1,677 2,077 -
Feb. 28...] 3,608 | 616,340 45 007 | 1.624 | 2]042 Feb. 22 BL 83| =2 B 3
Mar, 31...] 3,610 | 620,192 45 906 3,270 3,677 M . 819 27 1 176 615
Apr. 30...| 3,613 | 620,595 152 819 | 2,399 | 2,811 ar
Mar. 966 108 8 227 623
May 31...} 3,614 | 620,984 245 753 2,349 2,737 M 2706 - —5 136 2666
}u?e 0.. 3,61; 621,297 205 614 | 2 ,2;8 2,2(159 a.
uly 30...] 3,61 621,601 220 660 2,263 2,563
Aug. 31...] 3,623 | 622,327 545 662 | 2,072 | 1.926 Borrowings at Federal
Sept. 30...} 3,630 | 625,301 912 1,016 1,958 2,023 1949 Febr: : 110 23 5 56 27
Oct. 31...| 3,637 | 626,273 | 1,514 | 1,075 | 1,820 [ 1,965 uary......
1950—January. . . 35 4.0, 17 13
Nov. 30. 3,644 | 628,523 1,277 1,954 1,818 2,848 Februar 123 19 25 32 16
Dec. 31... 3,649 | 629,326 539 2,178 2,288 2,947 LARRERE
1950 245 104 83 40 18
Jan. 31...] 3,652 | 629,764 544 | 2,223 | 1,941 | 2,649 o5 o 5 s 3
Feb. 28...{ 3,655 { 630,209 223 2,505 1,197 2,628 7 24 32 s
‘ . ‘ W e 32 15
1 Includes applications approved conditionally by the Federal Re- 82 23 21 25 13
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- ? Preliminary. r Revised.
dition of Federal Reserve Banks. 1 Weekly figures of excess reserves of all member banks and of
Nore.—The difference between amount of applications approved and country banks are estimates. Weekly figures of borrowings of all mem-
the sum of the following four columns represents repayments of ad- ber banks and of country banks may include small amounts of Federal
vances, and applications for loans and commitments withdrawn or Reserve Bank discounts and advances for nonmember banks, etc.
expired. Back figures.—See Banking and Monctary Statistics, pp. 396-399.

432

Feperar Reserve BuLLeTIN



DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

All Centralbreslgrve Al Centralb resgve R
city banks Re- 1 city ban e-
n{fm- serve Cg‘;’n‘ ni’em- serve Cg};n-
er city er city
banks New Chi- banks | kS | panks New Chi- banks | Panks
York cago York cago
First half of February 1950 Second half of February 1950
Gross demand deposits:
Total. ..o vviiiiii i 91,476 {| 20,899 5,346 | 34,684 | 30,547 | 91,889 |j 21,071 5,364 | 34,847 | 30,607
Interbank............. ... ... ... ... 10,867 3,629 1,064 5,221 953 | 10,933 3,713 1,072 5,211 938
Other. ...ttt 80,609 [| 17,270 4,282 | 29,463 | 29,594 | 80,956 || 17,357 4,293 | 29,637 | 29,669
Net demand deposits2..........c.nviun. 80,817 19,321 4,918 | 30,558 | 26,019 | 80,680 || 19,332 4,851 | 30,385 | 26,112
Demand deposits adjusted 3. ................ 72,300 (... o e 70,900 . ... oo e
Time deposits 4. .......oiiiiinennnianan, 29,353 1,695 1,002 | 11,732 | 14,833 | 29,407 1,686 1,001 | 11,718 | 14,912
Demand balances due from domestic banks...[ 5,419 [j. 32 104 1,607 3,676 5,436 34 117 1,676 3,609
Reserves with Federal Reserve Banks:
............................... 4,360 1,134 6,230 4,458 | 16,103 4,344 1,118 6,206 4,435
Required 4,335 1,137 6,087 3,864 | 15,393 4,337 1,122 6,055 3,879
Excess....ooooviii i 760 25 ~2 143 594 709 — 151 555
Borrowings at Federal Reserve Banks........ 168 71 46 37 14 70 24 2 26 18

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

based on deposits at opening of business.

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

demand balances due from domestic banks.

8 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 deposi ts; the amounts on call report dates are shown in the Member Bank Call Report.

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS

[Averages of daily figures. In millions of dollars]

In places of 15,000 In places of under
and over population 15,000 population
T
gemand ](Zl)emand
eposits Time eposits Time
?ﬁg?} deposits eii%gf_t deposits
bank bank
1949
Jenuary............ 16,726 8,749 12,360 6,043
February........... 16,495 8,757 12,086 6,058
1950
January............ 17,393 8,740 12,359 6,048
February........... 17,350 8,794 12,279 6,075
By districts,
February 1950
Boston............. 2,082 833 337 229
New York.......... 3,225 2,206 1,103 1,144
Philadelphia. ....... 1,313 807 936 891
Cleveland........... 1,364 904 1,017 810
Richmond.......... 1,137 411 854 482
Atlanta............. 1,635 460 703 221
Chicago............ 2,360 1,609 1,698 964
St. Louis........... 676 346 1,006 290
Minneapolis......... 624 304 772 453
Kansas City. . 592 108 1,640 212
Dallas....... . 1,104 160 1,705 81
San Francisco....... 1,240 646 509 300

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

Aprit 1950

BANK SUSPENSIONS 1

Member Nonmember
Total, banks banks
banic
anks
a- In- Non-
tional | State sured | insured
Number of banks suspended:
193442, ... ... L. 330 20 6 216 88
1943.... ... ol 4 2000, 3 RN
1944, ...l 11| PSP DR H.......
1945, 0 ool (11 TP D SN P
1946.... ..ol (U] PRV AV I P
1947, ..o 1] AP PR B 1
1948 ... il L47] U (R D P
1949, ..ol 11 AR U SO 4
1950—Jan.-Mar......... (41 S PP R [
Deposits of suspended banks
(in thousands of dollars):2
19034~42. .. ool 137,362([18,016(26,548|51,567] 41,231
6,223 1,241).......
405 405

0|
[ S (RN (Y P

167
[0} U (R [PPTPITE DATE
2,843 ... oo e 2,443

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

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

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

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

Total Coin and small denomination currency ? Large denomination currency?
End of year or | in cir- Unas-
mont] cula- sorted
tion? || Total || Coin | 3§1 $2 $5 $10 | $20 | Total|} $50 | $100 | $500 [$1,000/$5,000]$10,000

1933, .. .viivnnnn 5,519 || 4,167 442 402 33 719 (1,229 1,342 {1,360 364 618 125 237 8 10 8
1934, . ... il 5,536 |} 4,292 452 423 32 771 11,288 11,326 {1,254 337 577 112 216 5 7 10
1935.. ...l 5,882 1) 4,518 478 460 33 815 {1,373 |1,359 {1,369 358 627 122 239 7 16 5
1936. ... 00ivvinnn 6,543 | 5,021 517 499 35 906 |1,563 |1,501 {1,530 399 707 135 265 7 18 8
1937 . cvnviiinnnn, 6,550 | 5,015 537 505 33 905 |1.560 |1,475 {1,542 387 710 139 288 6 12 7
1938 ... civiivnann 6,856 1] 5,147 550 524 34 946 1,611 [1,481 (1,714 409 770 160 327 17 32 5
1939, . .viinn 7,598 i} 5,553 590 559 36 {1,019 (1,772 1,576 (2,048 460 919 191 425 20 32 2
1040, ... vivivine 8,732 | 6,247 648 610 39 11,129 (2,021 {1,800 {2,489 538 (1,112 227 523 30 60 4
1941, ... et 11,160 || 8,120 751 695 44 {1,355 12,731 (2,545 3,044 724 11,433 261 556 24 46 4
1942, 0viviniis 15,410 |[t1,576 880 801 55 {1,693 {4,051 [4,096 |3,837 {|1.019 [1,910 287 586 9 25 3
1943 .. ...l 20,449 ({14,871 {1,019 909 70 11,973 15,194 5,705 }5,580 11,481 2,912 407 749 9 22 2
81 (2,150 15,983 7,224 7,730 }|]1,996 [4,153 555 990 10 24 3
73 (2,313 16,782 19,201 7,834 12,327 14,220 454 801 7 24 2
67 {2,173 16,497 |9,310 {8,518 |2,492 (4,771 438 783 8 26 3
65 |2,110 16,275 {9,119 (8,850 )|2,348 [5,07C 428 782 5 17 3
1948—November. ..{28,331 [{19.680 {[1,464 {1,042 64 2,054 {6,137 18,918 (8,654 {|2,475 |5,048 400 717 5 9 3
December. . .[28,224 [[19,529 {i1,464 (1,049 64 2,047 {6,060 18,846 (8,698 112,494 {5,074 400 |. 707 5 17 3
1949—January..... 27,580 ({19,003 |{1,441 |1,000 62 |1.972 15,892 18.636 (8,579 {|2,459 (5,020 396 689 5 10 3
February....]27,557 1]19,029 |i1,441 9206 63 [1.976 (5,929 18,625 18,531 i[2,444 15,000 394 679 5 10 3
March...... 27,439 (118,930 [j1,445 992 61 [1,965 |5,913 {8,555 [8,510 (|2,428 {4,980 392 696 5 10 i
April..... «..|27,4137 118,925 (11,450 994 60 1,967 |5.913 8,541 |8,493 |[2,421 {4,970 390 700 5 9 1
May........ 27,507 118,993 |i1,456 |1,011 61 1,986 |5,934 [8.544 [8.515 ([2.422 14,980 388 712 5 9 1
June........ 27,493 1118,982 ]i1,459 11,008 61 1,971 |5,931 {8,551 18,513 |{2,426.14,974 387 712 5 9 2
July........ 27,394 118,908 |[1,457 |t,001 60 {1,959 (5,901 18,529 (3,488 ({2,410 [4,964 385 717 4 9 2
August...... 27,393 |j18,901 |i1,462 1,003 61 11,958 |5,900 [8,517 {8,494 12,406 {4,980 383 712 4 9 2
September. . .[27,412 |{18,917 ||1,468 {1,018 60 {1,970 [5,905 |8,496 (8,498 ‘{2,401 [4,996 382 705 4 9 2
October. .,..i27,407 {18,915 }i1,474 1,031 60 11,973 |5,891 18,486 (8,494 112,392 |5,007 381 701 4 9 2
November. ..{27,543 {19,040 {1,484 1,046 61 (1,994 [5,935 [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 {8,578 [|2,435 {5,056 382 689 4 11 3
1950—January... (26,941 }18.475 [[1,457 [t,008 60 11,926 15,715 |8,309 {8,469 (12,401 |5,010 380 666 4 8 3
February....[27,068 [{18,645 |[1,459 (1,011 60 11,949 15,817 18,348 18,426 {2,385 [4,988 378 661 5 9 3

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

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

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

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

Money held in the Treasury Money ir. circulation !
Money
Total out- held by
slgaréding, As security F Fd or . II{ ederal
eb. 28, against ederal eserve
1950 gold and Trcea:ﬁry Reserve | Banksand F elg'sgg' J ai%sgl F ?%458'
silver Al Banks and agents
certificates agents
Gold. . e 24,345 23,162 2,483 e
Gold certificates. . ...... ...t 23,162 fi... ..o 20,305 2,815 41 41 43
Federal Reservenotes.......................... 23,719 fl.......... F N 853 22,816 22,737 23,350
Treasury currency—total........ ... .. .. ... 4,602 32,280 76 ... 314 4,211 4,162 4,164
Standard silver dollars................ ... ... 493 272 10 S 3 168 168 162
Silver bullion. . ...... ... iiiia 2,008 2,008 ..o
Silver certificates and Treasury notes of 1890..| 32,280 ....... ... (veeoeee il 216 2,065 2,024 1,995
Subsidiary silvercoin. .. ... ... ..o L. 997 ff........ .. 15 f.oo... 46 936 934 927
Minor Coift. ..ot 377 |l 8 |.......... 14 | 355 356 352
United Statesnotes. . ...................... 347 ... .. 3 o 29 315 306 311
Federal Reserve Bank notes................. 290 f|.......... Q)N PN 5 284 286 322
National Bank notes........... . 89 l.......... [CJ PO 1 88 89 94
Total—Feb. 28,1950, . ........ ... .. O] 25,442 1,310 20,305 3,983 27,068 1. oo
Jan. 31,1950, .. ... ... .. Ll O] 25,497 1,311 20,353 4,244 |......... 26,941 |.........
Feb. 28,1949, . ... ... i O] 25,343 1,323 20,230 4,082 ... ieaas 27,557

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 shown in table above, totals by weeks in table on p. 425 and seasonally adjusted figures in table on p. 435,

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

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

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

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

a for seasonal seasonal adjusted
variation variation series 1

End of period:
1939, .. it 7,598 |..oieiaeae +742
1940, . ..ol 8,732 l...iiiininn +1,134
1941, ... e 11,160 {.....iiunn +2,428
19042, . .oviviniiil 15,410 ... 4,250
1943, .. ... 20,449 ...l +5,039
1044, ... .. 25,307 |....oeiaal.. -+4,858
1945...... 28,515 |o.iiiiaa... +3,208
1946...... 28,952 | +437
1047, ....... 28,868 |.....cenn.n —84
1048, ... ovivinial. 28,224 |............ —644
1949, . iiivniinnnnnn 27,600 |....ciiinn. —624
Averages of daily figures:

1949—February...... 27,545 27,545 —222
arch........ 27,508 27,591 +46
April. . 27,462 27,683 +92
May. 27,438 27,631 —-52
June. .. 27,432 27,570 -61
July. ......... 27,472 27,527 —43
August........ 27,397 27,535 +8
September... .. 27,451 27,506 -29
October....... 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

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

NoTteE.—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 miilions of dollars)

Assets
ey Cash | U.S
itors’ as . S,

End of month bal- in Govern-| Cash
ances! | Total deposi- ment l}es:(rive

tory securi- létc S

banks ties .

1943—December....| 1,788 1.843 10 1 716 118
1944—December. . 2,342 2,411 8 2 252 152
- 1945—December... .| 2,933 3.022 6 2.837 179
1946—December. . . 3.284 3,387 6 3,182 200
1947—December....| 3.417 3,525 6| 3.308 212
1948—September.. .| 3,348 3,464 7 3.260 198
October...... 3.342 3.459 7 3 244 208
November...| 3,336 3,454 7 3.244 203
December....! 3,330 3,449 7 3.244 198
1949—January. .... 3,334 3.454 7 3.244 203
February....| 3.333 3,454 7 3.244 202
arch....... 3.327 3.447 7 3.254 186
April....... 3.314 3.435 7 3,239 188

AV e e 3.294 3.418 7 3.212 198
June....... 3.277 3.403 7 3.188 209
July........ 3.266 3.393 6 3.187 199
August...... 3,248 3.375 6 3.172 196
September. . 3.230 3.350 6 3.152 191
QOctober. .. .. 3.215 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. .. .. L0 £ N IO | PR DU AN
February....| »3,175 | ...... [loeooeoi]ienii]ieennnes

# Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

Back figures.—See Banking and Monetary Statistics, p. 519; for

- description, see p. 508 in the same publication.

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

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

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

reporting York other reporting York reporting York leading York leading

centers City ! centers! | centers? City centers City ? cities 3 City 3 cities 3
891.910i1 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 g;}t,gog 413,800 2§§ lg.l
.36 449,414 25. 16.9
1,050,021 417,475 527,336 105,210 18.9 10.0 { 207,946 522,044 255 16.5
1,125,074 405,929 599,639 119,506 21.0 11.9 400,468 598,445 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
1,230,982;F 452,897 648,905 129,179 24.1 12.4 447,150 639.772 28.2 18.7
89,850 31,982 48,198 9,669 23.0 12.2 32,226 47,968 27.1 18.6
109,741 39,698 58,637 11,407 24.1 12.8 37,788 56,737 27.2 19.2
99,703 35,832 53,374 10,497 22.7 12.2 36,887 52,869 27.6 18.6
099,280 36,974 51,995 10,311 24.6 12.3 36,444 50,768 28.3 18.5
109,067 42,890 55,386 10,792 26.9 12.5 40,617 53,769 29.8 18.7
98,500 36,467 51,886 10.147 23.7 12.2 37.129 51.276 28.7 18.5
99,055 36,070 52,466 10,518 21.9 11.4 34,940 51,421 25.5 17.1
101,072 37,191 53,066 10,814 24.1 12.4 36,130 52,364 28.0 i8.6
October. ....... 101,834 36,334 54,413 11,087 22.4 12.1 36,683 54,488 27.3 18.5
November...... 99.491 35,249 53,339 10,903 23.4 12.7 34,105 52,336 27.2 19.1
December...... 118,197 45,781 60,493 11,923 27.7 13.1 45,434 60,428 32.5 20.0
1950—January........ 106,645 38,962 r56,377 r11,306 24.5 12.6 38,133 55,090 28.6 18.9
February....... 96,234 35,727 50,546 9,960 24.9 12.3 35,205 49,855 29.3 18.9

r Revised.

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

city. 3 Weekly reporting member bank series.

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. 878-883, 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.

AprriL 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 [|———F——
Bank credit assets,
net—
Date Treas- U. 8. Government obligations l’{:l:ialf Capital
ur ities Total and
Gold y deposits | misc,
roney | Totar || Foans Com- Oet‘l;x:_r a‘?fl L || and ac-
4 o net mercial | Federal Hies 1| *De || currency| counts,
Total and |Reserve| Other | T n net
savings | Banks
banks
1929—June 29 2,019 | 58,642 || 41,082 5,741 5,499 216 26 | 11,819 || 64,698 || 55,776 8,922
1933—June 30 2,286 | 42,148 {| 21,957 | 10,328 8,199 1,998 131 9,863 || 48,465 || 42,029 6,436
1939—Dec. 30 2,963 | 54,564 il 22,157 | 23,105 |} 19,417 2,484 1,204 9,302 || 75,171 || 68,359 6,812
1941-—Dec. 31.. 3,247 | 64,653 i 26,605 | 29,049 |} 25,511 2,254 1,284 8,999 || 90,637 || 82,811 7,826
1945—June 30 4,145 (153,992 {| 27,948 |118,041 || 93,655 | 21,792 2,594 8,003 [|178,350 ({168,040 | 10,310
Dec. 31 4,339 (167,381 {1 30,387 |128,417 |{101,288 | 24,262 2,867 8,577 1{191,785 ({180,806 | 10,979
1946—June 29 4,539 (163,485 || 31,570 |122,740 i| 95,911 | 23,783 3,046 9,175 |188,294 {176,215 | 12,079
Dec. 31 4,562 {158,366 || 35,765 |113,110 || 86,558 | 23,350 3,202 9,491 |)183,457 ||171,657 | 11,800
1947—June 30 4,552 (156,297 || 38,373 |107,873. || 82,679 | 21,872 3,322 | 10,051 ||182,115 {169,234 | 12,882
Dec. 31 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 4,565 [157,958 || 45,299 (101,451 || 76.774 | 21 ,366 3,311 | 11,208 }{186,055 (172,857 | 13,200
Dec. 31 4,589 {160,457 || 48,341 [100,694 || 74,097 | 23,333 3,264 | 11,422 {189,290 ||176,121 | 13,168
4,600 |158,700 || 47,800 | 99,500 || 73,900 | 22,400 3.300 | 11,400 {187,600 ||174,400 { 13,200
4,600 |157,300 || 48,100 | 97,700 || 72,600 | 21,800 3,300 | 11,500 {186,200 |1172,600 | 13,600
4,600 )156,800 || 47,100 | 98,100 || 73,600 | 21,200 3,300 { 11,600 |{185,700 {172,000 ; 13,700
4,600 1156,200 || 46,700 | 97,800 || 74,800 [ 19,700 3,200 | 11,700 ({185,100 {171,300 | 13,800
4,597 1156,491 || 47,148 { 97,428 ||. 74,877 | 19,343 3,208 | 11,915 }{185,554 {171,602 } 13,952
4,600 }156,500 |} 46,500 | 97,800 || 76,100 | 18,500 3,200 | 12,300 (185,700 {171,500 | 14,200
. 4,600 158,700 || 47,200 | 99,100 || 78,300 | 17,500 3,200 | 12,500 ||187,900 {173,800 | 14,200
. 4,600 {160,000 |} 48,000 | 99,400 j| 78.400 | 17,900 3,200 | 12,600 {189,200 ({174,700 | 14,500
. 4,600 [160,700 | 48,300 | 99,800 || 79,200 | 17,400 3,100 | 12,600 |{189,800 |{175,300 | 14,600
. 4,600 161,200 || 49,200 | 99,300 |} 78,500 | 17,700 3,100 | 12,600 190,200 ({175,700 | 14,500
Dec. 287,........ 24, 1400 4,600 1163,000 || 49,700 (100,600 ; 78,700 | 18,800 3,100 | 12,700 |{192,000 ({177,500 | 14,500
1950—TJan. 257......... 24,400 4,600 {162,900 || 49,600 {100,600 |} 79,700 | 17,800 3,100 | 12,800 }[192,000 [[{177,500 | 14,500
Feb.217.,.... . 24,300 4,600 {162,300 {j 49,800 | 99,500 || 78,800 | 17,600 3,100 | 12,900 {191,200 |[176,600 { 14,700
Deposits and Currency
U. S. Government balances Deposits adjusted and currency
Date Fg;;‘ﬁn At com- Time deposits?
Total | geposits,| Treas- | mercial Fegetra] Demand Cu‘r:-
net ury and Reserve | Total il qenociter Com- | Mutual | Postal | * e{‘ é’
cash savings Banks D! Total mercial | savings | Savings ot';l Si{ e
banks banks | banks4 | System | P2R%8
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....... vee] 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 1138,403 }| 69,053 | 44,253 i| 27,170 | 14,426 2,657 | 25,097
Dec. 31.......... 180,806 2,141 2,287 | 24,608 977 §150,793 |} 75,851 | 48,452 |} 30,135 | 15,385 2,932 { 26,490
1946—June 29.......... 176,215 1,894 2,251 | 13,416 833 {157,821 |} 79,476 } 51,829 | 32,429 | 16,281 3,119 | 26,516
Dec, 31.......... 171,657 1,885 2,272 3,103 393 {164,004 || 83,314 | 53,960 {1 33,808 | 16,869 3,283 | 26,730
1947—June 30.......... 169,234 1,657 1,314 1,367 756 {164,140 || 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
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...... ....|172,857 1,727 1,327 2,180 1,928 {165,695 || 82,697 | 57,360 |} 35,788 | 18,194 3,378 | 25,638
Dec, 31..... .....]176,121 2,103 1,325 2,451 1,123 169,119 |l 85,520 | 57,520 {} 35,804 | 18,387 3,329 | 26,079
1949—Feb. 23 174,400 2,200 1,300 3,000 1,600 |166,300 |i 83,400 { 57,800 i} 35,900 | 18,600 3,300 | 25,100
Mar, 30. 172,600 2,100 1,300 3,400 1,700 |164,200 (| 81,100 | 58,000 {| 36,000 | 18,700 3,300 | 25,100
Apr. 27 .1172,000 2,000 1,300 2,100 1,100 [165,500 i 82,400 | 58,100 || 36,100 | 18,700 3,300 | 24,900
May 25 ..{171,300 1,800 1,300 1,900 700 165,600 || 82,500 | 58,200 || 36,100 | 18,800 3,300 | 25.000
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
July 27» .{171,500 1,900 1,300 1,500 400 {166,300 || 83,100 | 58,400 || 36,200 | 19,000 3,300 { 24,900
Aug, 31» (173,800 1,900 1,300 3,100 600 1166,900 | 83,400 { 58,400 (| 36,100 | 19,000 3,200 1 25,100
Sept. 287 174,700 1,900 1,300 3,700 1,200 {166,600 || 83,300 | 58,400 || 36,100 | 19,100 3,200 | 24,900
Oct. 267 175,300 2,000 1,300 3,600 400 168,000 || 84,600 | 58,400 || 36,100 | 19,100 3,200 | 24,900
Nov. 30» 175,700 2,100 1,300 3,200 500 168,600 || 85,500 | 58,000 || 35,800 | 19,100 3,200 | 25,100
Dec. 287 177,500 2,100 1,300 3,000 1,000 170,100 )i 86,700 | 58,400 || 35,900 | 19,300 3,200 | 25,000
1950—7Jan, 257, ........ 177,500 2,200 1,300 3,300 500 |170,000 || 86.800 | 58,700 i} 36,100 | 19,400 3,200 | 24,500
Feb., 212,........ .[176,600 2,200 1,300 4,200 400 (168,500 || 84,900 | 58,900 || 36,200 | 19,500 3,200 | 24,700

» Preliminary.

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

2 Demand deposits, other than interbank and U. S, Government, less cash items reported as in process of collection,
3 Excludes interbank time deposits; United States Treasuret’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 items dlffers

shghtly from the descnptxon in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in *““Other securities”
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 to

and in *‘Capital accounts,”

nearest 100 million dollars and may not add to the totals.

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 Total | Number
date Total Lo U. s assets ! I capital b(gks
otal ans .S, nter- accounts A,
Govern-| Other Total * bank 1 De-
Total ment secu- mand Time

obliga- | rities
tions

All banks:
1939—Dec. 30......] 50,884]] 22,165 | 28.719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941-—Dec, 31......] 61,126] 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 |i 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 31......] 78,147 23,916 | 54,231 || 45,951 8,280 | 28,701 | 99,803 |i 11,308 | 61,437 | 27,058 8,566 | 14,682

1943—Dec. 31..... | 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, 30......] 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, 31......| 140,227 30,362 [109,865 (/101,288 8,577 { 35,415 {165,612 || 14,065 (105,935 | 45,613 | 10,542 | 14,553

1946—Dec, 31......| 131,698/| 35,648 | 96,050 || 86,558 9,491 | 35,041 {155,902 |} 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 312.....] 134,924)| 43,002 | 91,923 || 81,199 | 10,723 | 38,388 {161,865 || 13,033 | 95,727 | 53,105 | 11,948 | 14,714

1948—Dec. 31......] 133,693| 48,174 | 85,519 }i 74,097 ; 11,422 | 39,474 (161,248 || 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949—June 30...... 133,868|f 47,070 | 86,792 || 74,877 | 11,915 | 34,966 {156,470 || 10,938 | 90,145 | 55,386 | 12,845 | 14,680
Aug. 312, .... 138,170|f 47,360 | 90,810 || 78,340 | 12,470 | 32,700 {157,860 {; 11,260 | 91,290 { 55,310 | 12,920 | 14,687
Sept. 287, .... 139,060, 48,050 | 91,010 |! 78,390 | 12,620 | 32,410 {158,470 {| 11,290 | 91,850 | 55,330 ; 12,980 | 14,690
Oct. 140,140/ 48,290 | 91,850 || 79,230 | 12,620 | 33,230 }160,600 || 11,740 | 93,510 { 55,350 { 13,040 | 14,690

140,460|f 49,330 | 91,130 || 78,510 1 12,620 | 33,440 }160,850 i 11,600 | 94,280 | 54,970 ; 13,180 { 14,685
141,250|| 49,870 | 91,380 || 78,710 | 12,670 | 35,070 {163,160 || 12,100 | 95,700 | 55,360 | 13,140 | 14,680
142,220} 49,750 | 92,470 || 79,680 | 12,790 { 33,590 [162.890 {{ 12,100 | 95,140 } 55,650 | 13,110 | 14,689
141,720)| 50,030 | 91,690 || 78,760 | 12,930 { 33,720 {162,350 || 11,740 | 94,700 | 55,910 | 13,200 | 14,683

Nov.

Dec.
1950—Jan.

Feb.

All commercial banks:
1939—Dec. 30......] 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...... 50,746/ 21,714 | 29,032 || 21,808 7,225 | 26,551 1 71,283 (| 10,982 | 44,349 } 15,952 7,173 | 14,278
1942—Dec. 31......| 67,393l 19,221 | 48,172 || 41,379 6,793 | 28,039 | 89,135 | 11,308 | 61,431 | 16,395 7,330 | 14,136
1943—Dec., 31......| 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. 30..... .| 105,530|| 21,644 | 83,886 || 77,557 6,329 | 30,206 {128,072 } 12,235 | 91,653 | 24,184 8,265 | 13,992

1945—Dec. 31......| 124,019{] 26,083 | 97,936 || 90,606 7,331 | 34,806 {150,227 || 14,065 [105,921 | 30,241 8,950 | 14,011
1946~Dec. 31......| 113,993)| 31,122 | 82,871 || 74,780 8,001 | 34,223 (139,033 || 12,656 | 92,446 | 33,930 9,577 | 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 || 12,269 | 94,654 | 35,921 | 10,480 | 14,171
1949—June 30...... 113,773]1 41,025 | 72,748 |j 63,220 9,528 | 34,166 [137,520 || 10,938 | 90,128 | 36,455 | 10,780 | 14,150
Aug. 117,930|f 41,190 | 76,740 || 66,710 | 10,030 | 31,920 138,830 || 11,260 { 91,270 | 36,300 | 10,830 | 14,157
Sept. 118,750 41,780 | 76,970 || 66,800 | 10,170 | 31,630 |139,390 || 11,290 | 91,830 | 36,270 | 10,880 | 14,160
Oct. 119,810} 41,930 | 77,880 || 67,710 | 10,170 { 32,450 |141,480 {} 11,740 | 93,490 | 36,250 | 10,930 | 14,159
Nov. 120,150 42,860 | 77,290 || 67,110 | 10,180 | 32,680 |141,780 || 11,600 | 94,260 | 35,920 | 11,050 | 14,154
Dec. 120,830 43,300 | 77,530 {| 67,280 | 10,250 | 34,190 143,870 ({ 12,100 | 95,680 | 36,090 { 11,020 | 14,149
1950—Jan. 121.610() 43,090 | 78,520 || 68,160 | 10,360 | 32,750 143,460 |{ 12,100 | 95,120 | 36,240 { 10,980 | 14,158
Feb., 120,980} 43,280 | 77,700 || 67,250 { 10,450 | 32,870 {142,820 || 11 ,740 94,680 | 36,400 { 11,020 | 14,152
All member banks:
1939—Dec. 30...... 33,941{| 13,962 | 19,979 || 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31......| 43,521]| 18,021 { 25,500 {| 19,539 5,961 | 23,123 | 61,717 j| 10,525 ; 38,846 12,347 5,886 6,619
1942—Dec. 31......| 59,263[ 16,088 | 43,175 || 37,546 5,629 | 24,280 | 78,277 || 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec, 31 .....| 74,258|| 16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 J| 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 30......| 91,569 18,676 | 72,893 || 67,685 5,208 | 25,860 |110,917 {} 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 31......| 107,183}| 22,775 | 84,408 || 78,338 6,070 | 29,845 j129,670 |j 13,640 { 91,820 | 24,210 7,589 6,884
1946—Dec. 31...... 96,362|1 26,696 | 69,666 || 63,042 6,625 | 29,587 1118,170 }] 12,060 | 78,920 { 27,190 8,095 6,900
1947—Dec, 31......] 97,846|] 32,628 | 65,218 || 57,914 7,304 | 32,845 {122,528 || 12,403 | 81,785 | 28,340 8,464 6,923
1948—Dec, 31 ....[ 95,616 36'060 59,557 || 52,154 7,403 | 34,203 (121,362 || 11,641 | 80,881 | 28,840 8,801 6.918
1949—June 30..,...| 95,315 34,456 | 60,859 |} 53,132 7,727 | 30,423 116 980 || 10,374 | 77,342 | 29,264 9,022 6,903
Aug. 317,,...] 99,179)| 34,519 | 64,660 || 56,462 8,198 | 28,218 {118,046 || 10,686 | 78,248 | 29,112 9,072 6,901
Sept. 287, .... 99,830 35,078 | 64,752 || 56,435 8,317 | 27,819 |118,382 |l 10,698 | 78,585 | 29,099 9,101 6,902
Oct. 267..... 100,771} 35,136 ) 65,635 || 57,333 8,302 | 28,497 {120,215 {l 11,130 | 80,011 | 29,074 9,140 6,901
Nov. 35,973 | 65,030 || 56,729 8,301 | 28,722 120,418 {i 10,987 | 80,608 | 28,823 9,224 6,893
Dec. 36,399 { 65,364 {| 56,972 ‘8,392 | 29,971 {122,340 |} 11,453 | 81,892 | 28,995 9,215 6,892
1950-—Jan. 36,158 | 66,260 || 57,754 8,506 | 28,675 121,908 {} 11,435 | 81,363 | 29,110 9,179 6,892
Feb, 36,286 | 65,423 || 56,838 8,585 [ 28,843 1121,253 |} 11,096 | 80,917 | 29,240 9,210 6,891
All mutual savings
banks:
1039—Dec. 30......| 10,216/ 4,927 5,289 3,101 2,188 818 1 10,524 Il........ 3| 10,521 1,309 551
1941—Dec, 31......! 10,379 4,901 5,478 3,704 1,774 793 {1 10,533 {|........ 6 | 10,527 1,241 548
1942—Dec, 31......0 10,754] 4,695 6,059 4,572 1,487 663 | 10,668 ||........ 6 | 10,662 1,236 546
1943 —Dec. 31......] 11,87%| 4,484 7,387 6,090 1,297 797 | 11,738 {|........ 81 11,730 1,276 545
1944—Dec. 30...... 13,931 4,370 9,560 8,328 1,232 5841 13,376 )|........ 10 | 13,366 1,378 543
1945—Dec. 31......; 16,208/| 4,279 | 11,928 |{ 10,682 1,246 609 | 15,385 [........ 14 | 15,371 1,592 542
1946—Dec. 31......t 17,704}l 4,526 | 13,179 || 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541
1947—Dec. 312 .....| 18,641]| 4,944 | 13,696 || 11,978 | 1,718 886 | 17,763 1 17 | 17,745 1,889 533
1948-—Dec. 31. 19,395 5,686 | 13,709 [} 11,476 2,233 878 | 18,405 1 17 | 18,387 1,999 532
1949—June 30......} 20,094)f 6,050 | 14 ,044 11,657 2,387 800 | 18,949 1 17 | 18,932 2,065 530
Aug. 319,00 20,2401 6,170 | 14,070 || 11,630 2,440 780 | 19,030 1 20 | 19,010 2,090 530
Sept. 287, ....| 20,310} 6,270 | 14,040 || 11,590 2,450 780 | 19,080 1 20 | 19,060 2,100 530
Oct, 267..... 20,330 6,360 | 13,970 |[ 11,520 2,450 780 | 19,120 1 20 | 19,100 2,110 531
Nov. 307, .... 20,310 6,470 13,840 11,400 2,440 760 { 19,070 1 20 | 19,050 2,130 531
Dec. 282, ... 20,4204 6,570 | 13,850 || 11,430 2,420 880 | 19,290 1 20 | 19,270 2,120 531
1950—Jan. 252..... 20,610 6,660 | 13,950 || 11 .520 2,430 840 | 19,430 1 20 | 19,410 2,130 531
Feb., 21»,....| 20,740 6,750 | 13,990 || 11,510 2,480 850 | 19,530 1 20 | 19,510 2,180 531

4 Preliminary.

* ““All banks” comprxse “all commerc1a1 banks" and ‘“all mutual savings banks.” “All commercial banks” comprise “‘all nonmember com-
mercial banks” and “all member banks’’ with exceptxon 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 insired commercial banks,

For other footnotes see following two pages.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued
{Figures partly estimated except on call dates. Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
C]as?1 odf bank Cash1 c’gg%féll Nu(:-nber
and date U. S assets Inter- accounts| banks
Total §| Loans Govern- | Other Total! || pank1 De-
Total ment secu- mand Time
obliga- rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 30 3,296 6,043 4,772 1.272 6,703 | 14,509 4,238 9,533 736 1,592 36
1941—Dec. 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 |l 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 3s
1949—June 7,689 | 11,413 || 10,278 1,135 7,109 | 23,619 3,920 | 18,004 1,695 2,340 35
Aug. 7,421 | 12,231 10,891 1,340 6,526 | 23,107 3,856 | 17,631 1,620 2,357 35
Sept 7,644 { 12,030 || 10,666 1,364 6,078 | 22,931 3,808 | 17,494 1,629 2,338 34
Oct 7,216 | 12,125 || 10,893 1,232 6,288 | 23,062 3,920 | 17.591 1,551 2,312 25
Nov 7,584 | 11,900 l{ 10,692 1,208 6,352 | 23,032 3.853 { 17,606 1,573 2,333 25
Dec. 7,630 | 11,981 || 10,694 1,287 6,690 | 23,475 3,970 | 17,894 1,611 2.313 25
1950—Jan. 7,485 | 12,187 || 10.797 1,390 6,004 | 22,995 3,898 | 17,510 1,587 2,312 25
Feb. 7,495 | 11,751 10,357 1,394 6,373 | 22,868 3,881 117,412 1,575 2,318 25
Chicago:
1939—Dec. 30 . 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941-—Dec. 31 ... 2,760 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1942—Dec. 31 ... 3,973 832 3,141 2,789 352 1,352 5,040 1,117 3,468 455 304 13
1943—Dec. 31 ... 4,554 1,004 3,550 3,238 312 1,283 5,523 985 4,029 508 326 13
1944—Dec. 30 ... 5,443 1,184 4,258 3,913 345 1,378 6,468 1,148 4,700 620 354 13
1945—Dec. 31 ... 5,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 31.. 4,765 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947 —Dec. 31 . 5,088 1,801 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—Dec. 31 ... 4,799 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—June 30..... 4,841 1,537 3,303 2,888 415 1,702 6,087 1,008 4,020 1,059 462 13
Aug. 319, . ... 5,184 1,526 3,658 3,211 447 1,654 6,322 1,085 4,180 1,057 464 13
Sept. 287.., ... 5,181 1,521 3,660 3,204 456 1,695 6,358 1,084 4,222 1,052 461 13
Oct. 267. ... 5,271 1,553 3.718 3,261 457 1,637 6,437 1,123 4,261 1,053 465 13
Nov. 302..... 5,246 1,565 3,681 3,218 463 1,694 6,424 1,081 4,288 1,055 468 13
Dec, 287, .... 5,418 1,643 3.775 3,294 481 1,699 6,644 1,131 4,437 1,076 470 13
1950—Jan. 252..... 5,412 1,579 3.833 3,345 488 1,695 6,600 1,127 4,391 1,082 466 13
Feb, 212... ., 5,282 1,554 3,728 3,223 505 1,624 6,438 1,077 4,270 1,091 467 13
Reserve city member
banks:
1939—Dec. 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 6,467 1,776 8,518 | 22.313 4,460 | 13,047 4,806 1,967 351
1942—Dec. 13,038 1,775 9,426 | 28,700 4,957 | 18,747 4,995 2,028 354
1943—Dec. 19,682 1,639 9,327 | 35,070 4,874 | 24,086 6,109 2,135 357
1944—Dec. 25,042 1,739 | 10,238 | 41,804 5,524 | 28,525 7,753 2,337 356
1945—Dec. 29,552 2,042 | 11,286 | 49,085 6,448 | 32,877 9,760 2.566 359
1946—Dec. 22,250 2,276 | 11,654 | 44,477 5,570 | 28,049 | 10 858 2.728 355
1947—Dec. 20,196 2,396 | 13,066 | 46,467 5.649 | 29,395 | 11 423 2.844 353
1948—Dec. e 18,594 2,453 | 13,317 | 45.943 5,400 | 29,153 | 11.391 2,928 335
1949—june 30...... 35,034 || 13,261 | 21,772 {| 19,076 2,696 | 11,618 | 43,852 4,665 | 27,560 | 11,627 3,005 336
Aug. 31r2. ... | 37,005 13,423 | 23,582 {i 20,706 2,876 | 10,541 | 44,705 4,943 | 28,194 1 11,568 3,031 333
Sept. 28#.... | 37,268 13,672 | 23,596 || 20,674 2,922 | 10,530 | 44,887 4,962 | 28,377 | 11,548 3.045 333
Oct. 2678, .1 38,161 13,957 | 24,204 || 21,207 2,997 | 10,954 | 46,135 5,195 | 29,332 | 11,608 3,088 342
Nov. 302, .... 38,067 || 14,218 | 23,849 || 20,857 2,992 | 11,009 | 46,119 5,160 | 29,468 | 11,491 3,085 339
ec, 287, ., ... 38.480 14,420 | 24,060 || 21,073 2,987 | 11,417 | 46,914 5,399 | 29,910 | 11,608 3,092 339
1950—Jan. 257..... 38,802 14,310 | 24,492 |{ 21,500 2,992 | 11,141 | 46,974 5,430 | 29,882 | 11,662 3,074 339
Feb, 217, ... 38,406 || 14,302 | 24,104 || 21,082 3,022 | 11,119 | 46,510 5,206 } 29,632 | 11,672 3,079 336
Country member
banks:
1939—Dec. 2,297 | 4,848 | 13,762 508 | 7,312 | 5,852 1,851 5,966
1941—Dec. 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1942 -—Dec. 2,208 7,638 | 22,459 980 | 14,909 6,569 2,042 6,275
1943 —Dec. 2,069 7,983 | 28,414 1,015 | 19,594 7,804 2,153 6,331
1944 —Dec. 2,058 9,323 | 35,871 1,171 | 24,818 9,882 2,321 6,408
1945 —Dec. 2,408 | 10,632 | 43,418 1,223 { 29,700 | 12,494 2,525 6.476
1946 —Dec. 2,836 | 10,151 | 43,066 1,091 } 27,921 | 14,053 2,757 6,494
1947-—Dec. , 3,268 | 10,778 | 44,443 1,073 { 28,810 | 14,560 2,934 6.519
1948 —Dec. 3 , 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
Aug. 317, . .,. 37,338 |1 12,149 | 25,189 |f 21,654 3,535 9,497 | 43,912 802 | 28,243 | 14,867 3,220 6.520
Sept. 287 .. 37,707 {} 12,241 | 25,466 || 21,891 3,575 9,516 | 44,206 844 ) 28,492 | 14,870 3,257 6 522
QOct, 2692, ... | 37,998 || 12,410 [ 25,588 || 21,972 3,616 9,618 | 44,581 892 { 28,827 | 14,862 3.275 6.521
Nov. 302..... 38,206 l{ 12,606 | 25,600 (| 21,962 3,638 9,667 | 44,843 893 | 29,246 | 14,704 3.338 6,516
Dec. 282. ..., 38,254 || 12,706 | 25,548 || 21,911 3.637 | 10,165 | 45,307 953 | 29,651 | 14,703 3,340 6.515
1950—Jan. 257., .., 38,532 || 12,784 | 25,748 || 22,112 3,636 9,835 | 45.339 980 | 29,580 | 14,779 3.327 6.515
Feb. 2tr.. ... 38,775 {| 12,935 | 25,840 || 22,176 3,064 9,727 | 45,437 932 | 29,603 | 14,902 3,346 6,517

2 December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series aninounced 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,

% Data not entirely comparable with prior months due to reclassification on Oct. 6 of 9 central reserve city banks in New York City as
reserve city banks. Loans, U. S. Government obligations, and total deposits of these banks amounted to approximately 150, 210, and 450
million dollars, respectively.

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
Clas.sdo(fi bank Cash czgitg] Nu;nber
and date . assets!
U. Ss. Inter- accounts| banks
Total Loans Govern-| Other Total! bank! b
Total || ment | secu- =4 | Time
obliga- rities man
tions
Allinsured commercial
banks:
1941—Dec. 31 28,031 || 21,046 6,984 | 25,788 | 69,411 || 10.654 | 43,059 | 15,699 6,844 | 13,426
1945—Dec. 31 96,043 || 88,912 7,131 | 34,292 {147,775 || 13,883 |104,015 | 29,876 8,671 | 13,297
1946—Dec. 31.. 81,445 || 73,554 7,891 { 33,694 [136,990 |} 12,320 | 91,144 | 33,526 9,286 | 13,354
1947—Dec. 31. 76,691 | 67,941 8,750 | 36,926 {141,851 {| 12.670 | 94,300 { 34.882 9,734 | 13,398
1948— June 30. 72,421 || 63,490 8,931 | 33,699 (135,945 {{ 11,035 | 89,491 | 35,418 9,955 | 13,415
Dec. 31. 70,318 || 61,388 8,929 | 38,087 {140,642 )i 11,900 } 93,300 | 35,441 | 10,158 | 13,413
1949—June 30 71,222 || 61,970 9,252 | 33,720 135,375 || 10,578 | 88,830 | 35,966 | 10,452 | 13,417
National member
banks:
1941—Dec. 31...... 27,571 11,725 | 15,845 || 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31...... 69,312 || 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 { 59,486 { 16,224 4,644 5,017
1946—Dec. 31...... 63,723 || 17,272 | 46,451 || 41.658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947-—Dec. 31...... 65,280 || 21.428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 } 19,278 5,409 5,005
1948~-June 30 ...... 63,638 || 22,243 | 41,395 i 36,091 5,303 } 20,415 } 78,753 7,305 ) 51,921 | 19,528 5,533 4,998
Dec. ve..| 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~—June 30 ...... 63,517 || 22,505 | 41,012 || 35,487 5,525 | 20,324 | 78,219 6,945 | 51,420 | 19,854 5,814 4,987
State member banks:
1941-—Dec. 31 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1945—Dec. 31 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946—Dec. 31. 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—Dec, 31 19,240 2,125 | 16,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
1948—June 30 18,048 2,135 9,888 | 38,699 3,529 | 25,875 9,295 3,091 1,927
Dec. 31. 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—June 30 17,645 2,202 | 10,099 | 38,761 3,429 | 25,922 9,410 3,208 1,916
Insured nonmember
commercial banks:
194i—Dec. 31.,.... 5,776 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec, 31...... 14,639 2,992 | 11,647 (| 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 31...... 15,831 4,040 | 11,791 || 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457
1947—Dec. 31...... 16,444 4,958 1 11,486 || 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1948-—June 30...... 16,360 5,504 | 10,856 9,362 1,494 3,397 | 18,509 202 | 11,695 6,611 1,333 6,493
Dec. 31......] 16,685 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—June 30....,.| 16,447 6,071 | 10,376 8,849 1.527 3,299 | 18,410 204 | 11,488 6,718 1,431 6,517
Noninsured nonmem-
ber commercial
banks:
1941-—Dec. 455 1,002 761 241 763 1,872 329 1,291 253 329 852-
1945—Dec, 318 1,893 1,693 200 514 2.452 181 1,905 365 279 714
1946—Dec. 389 1,426 1,226 200 330 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 — June 30 ...... 2,062 493 1,569 1,308 261 469 2,197 400 1,315 482 331 772
...... 2,013 520 1,493 1,234 .259 509 2,201 368 1,353 479 322 758
1949—June 30 ...... 2,027 502 1,526 1,250 276 446 2,146 359 1,298 488 329 733
All nonmember com-
mercial banks:
1941—Dec. 31...... 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec. 31...... 16,849 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 31...... 17,646 4,429 | 13,217 || 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—Dec, 312..... 18,454 5,432 | 13,021 | 11,318 1,703 | 4,659 1 21,591 629 | 13,926 7,036 1,596 7,261
1948-—June 30 ...... 18,422 5,997 | 12,425 || 10,670 1,755 3,867 j 20,706 602 | 13,010 7,093 1,664 7,265
...... 18,698 6,431 | 12,267 || 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—-June 30 ...... 18,474 6,573 | 11,901 || 10,098 1,803 3,745 | 20,556 563 | 12,786 7,207 1,760 7,250
Insured mutual savings
banks:
1941—Dec. 31....,. 1,693 642 1,050 629 421 151 1,780 .. ..o o) 1,789 164 52
1945—Dec, 31...... 10,846 3,081 7,765 7,160 606 429 | 10,363 || ....... 12 | 10,351 1,034 192
1946—Dec. 31..... . 11,801 3,250 8,641 7,946 695 612 | 11,428 1 13 | 11,415 1,173 191
1947—Dec. 31..... .1 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1948—June 30...... 13,142 3,769 9,373 8,169 1,204 644 | 12,581 || ....... 15 | 12,566 1,302 193
Dec. 31...... 13,312 4,109 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
1949—June 30...... 13,880 4,397 9,484 7,940 1,544 629 13,241 1 13 | 13,226 1,381 191
Noninsured mutual
savings banks:
1941—Dec. 31......] 8.687 4,259 4,428 3,075 1,353 642 8,744 4. ..., 6 8,738 1,077 496
1945—Dec. 31......| 5,361 1,198 4,163 3,522 641 180 5,022 ft........ 2 5,020 558 350
1946—Dec, 31...... 5,813 1,275 4,538 3,833 705 206 5,442 vens 3 5,439 611 350
1947—Dec. 312..... 5,957 1,384 4,573 3,813 760 211 5,556 1........ 3 5,553 637 339
1948—June 30...... 6,084 1,465 4,619 3,808 811 188 5,630 i........ 2 5,627 653 339
31...... 6,083 1,577 | 4,506 || 3,680 826 194 | 5,633 |I...... .. 3] 5,631 665 339
1949—]1me 30...... 6,214 1,654 4,560 3,718 843 171 5,709 ||...ouuns 4 5,705 683 339
For footnotes see preceding two pages.
Back figures.—See Banking and Monetary Stetistics, Tables 1-7, pp. 16~-23: for description, see pp. 5-15 in the same publication. For
revisions in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871,
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *

LOANS AND INVESTMENTS
[In millions of dollars)

Loans! Investments
Loans for U. S. Government obligations ;
?r‘l’e‘:‘_' purchasing Ogh"
Total clal or carrying " tgio;ls
Class of bank loa.lés - Aai securities Real Direct of
an an clud- | 28 | Ao, States|Other
call date invest- 3 cul- es- Other
ments [|TOtal ones,. | tur- | To tate |5 ¥ loans Total Certifi- Guars "“igt B
e | al [brok| g [loans| ©208 Total cates an- | B0 rities
ket ey | oth- Bills gitl;:: Notes | Bonds| teed | gy
- ers divi-
pa deal- ed- 1
per ors. ness sions

All insured com-
mercial banks:
1941-—Dec. 31..| 49,290i121,259|| 9,214]1,450] 614| 662]4,773] 4,545 {28,031|21,046| 988] . ...} 3,159/12,797|4,102[3,651(3,333
1945—Dec, 31..[121,809(125,765|! 9,461|1,314(3,164|3,606{4,677|2,361]1,181|96,043|(88,912(12,455{19,071|16,045|51,321| ~ 22(3,873{3,258
1946—Dec. 31..|112,178}|30,733!{14,016[1,358|1,517|1,609(7,1034,031{1,098|81,445]|73,554/11,271112,288] 6,780{53,200] 15/4,298!3 592
1947—Dec. 31..[114,274|[37,583(|18,012[1,610{ 823[1,190(9,266(5,654(1,028|76,691(167,941}{2,124] 7,552} 5,018/|52,334] 14{5.129|3.621
1948—Dec, 31 [112,286|41,968{/18,761]2,775[1,336] 939(10,6686,804(1,095|70,318|l61,388l(2,821[10,065| 3,394]45 100 8]5,509|3,420
1949—June 30..|111,746|140,524{/116,292|2,734{1,972] 901{10,887|7,170[1,022|71,222|/61,970{|2,846{10,437| 2,045/46,636 6(5,763(3,489

Mem}:er banks,
total:
1941-——Dec. 31..| 43,5211i118,0211| 8,671 972 594] 598i3,494] 3,692 {25,500/119,539|] 97i}......| 3,007|11,729]3,832]3,090{2,871
1945—Dec. 31..{107,183(]22,775|| 8,949] 855]|3,133(3,378{3,455{1,900}1,104]84,408||78,338|{2,275116,985{14,271|44,792 16{3,254(2,815
1946—Dec. 31 96,362(126,696{13,154| 884|1,506{1,467{5,358{3,308{1,020{69,666|(63,042||1,167|10,043] 5,602]46,219 1113,548|3,077
1947—Dec, 31 97,846{132,628|{16,962]1,046| 81111,06517,130{4,662f 952165,218(|57,914]{|1,987] 5,816] 4,815/45,286 10
1948—Dec. 31..| 95,616{]36,060[117,631]|1,800(1,324] 834(8,244 §,§85 1,006{59,556((52,154][2,588] 7,999 2,800{38,761 5]4,48042,922
,859 4

. YT B 25,6100121,969)[. ... . [ .o ] eei il ann,
Dec. 31..] 38,219)(12,692; 3,150{1,480F 36] 173[4,784(2,945| 259{25,527|121,862||1,148] 3,753} 1,768{15,189

Insured non-
member com-
mercial banks:
1941—Dec, 31..| 5,776] 3,241 543| 478 20| 6411,282 854 2,535]| 1,509 17l...... 152{ 1,069 271 5631 462
1945—Dec. 31..]| 14,639 2,992 512} 459 31} 22811,224] 460 77|11,647]|10,584!! 180| 2,087 1,774| 6,538 6l 619] 443
1946—Dec. 31..{ 15,;831j| 4,040 862] 474 12§ 142}1,748) 723 79111,791)|110,524{] 104( 2,247] 1,179 6,991 3
1947—Dec. 31..| 16,444i| 4,958|( 1,049{ 563 13} 125(2,139] 992 76{11,486(/110,039{) 136] 1,736| 1,104} 7,058 g 931] 517

2

2,467/1,174
2,505]1,160

1949—June 30..] 95,3151134,456(115,213|1,704[1,958| 803|8,383 935/60,859]153,132{[2,651} 8,469 1,639{40,369 4,71013,015
Nov. 1..[100,888}{35,565[}......[.....}.«...]eeveo oo d]iioi ], 65,323)157.052|.....]...... P Y P 5,14113,130
Dec. 31..{101,528!{36,230{{15,857|1,945|1,737| 758]8,834]6,552]1,034]65,297)|56,883|(3,389{10,409] 5,085|37,996 4]5,27413,140
New York City:2
1941-—Dec. 31..| 12,896 4,072] 2,807 8| 412{ 169} 123 554 8,823t 7,265|| 311]...... 1,623 3,652|1,679| 729| 830
1945—Dec. 31..{ 26,143|| 7,334/ 3,044| ....|2,453|1,172 80; 287 298/18,809(117,574(] 477| 3,433} 3,325{10,337 1| 606 629
1946—Dec. 31..| 20,834{| 6,368|{ 4,078] ....{1,096] 389 99| 455 250|14,465|(13,308 557| 601
1947—Dec. 31..{ 20,393j] 7,179|| 5,361] ....| 545] 267| 111} 564| 330[13,215|{11,972 6381 604
1948—Dec. 31..] 18,759}| 8,048| 5,642 3{1,102] 225| 224| 643 306[10,712|| 9,649 5631 500
1949—June 30, { 19.103}; 7,689| 4,710 1{1,701] 248} 209| 650 268[11,413({10,278| 611] 525
Nov. 13 19,451 7,505{|...... R P IR PP PR P 11,946(]10,751 668 527
Dec. 31. . 19,583|/ 7,550{ 4.792{..... 1,410] 219f 256 689 309/12,033/{10,746 752 535
Chicago:2
1941—Dec. 31..] 2,760 954 732 6 48 52 22 96 1,8006|| 1,430 182] 193
1945—Dec. 31..] 5,931} 1,333 760 2] 211] 233 36 51 40| 4,598|| 4.213 1811 204
1946—Dec. 31..] 4,765} 1,499|| 1,094 3| 117 101 51| 105 29| 3,266|| 2,912 167{ 187
1947—Dec. 31..{ 5,088[; 1,801} 1,418 3 73 87 46| 149 26| 3,287|| 2,890 213| 185
1948—Dec. 31..{ 4,799|( 1,783{| 1,412 4 71 63 51| 176 27) 3,016| 2,633 210] 174
1949—June 30..| 4,841 1,537) 1,178 [ 83 60 481 156 26) 3,303| 2,888 235] 180
Nov. 1..[ 5,275 1,564{|......1.....J.....J.oe i ]oens den . coe..] 3,711 3,256 263 192
Dec. 31..] 5,424|; 1,618 1,211 71 109 56 51 172 34} 3,8006|l 3,324 290] 192
Reservecitybanks:
1941—Dec. 31..} 15,347|| 7,105)| 3,456] 300 114} 1941,527 1,512 8,243|{ 6,467} 295{...... 751| 4,248 956! 820
1945-~Dec. 31..} 40,108|| 8,514i 3,661] 205] 427|1,503(1,459] 855| 404|31,594(29,552(11,034| 6,982| 5,653{15,878 ,126f 916
1946—Dec. 31..} 35,351)[10,825{| 5,548] 201| 264| 704(2,237|1,436{ 435|24,527(|22,250;] 441| 3,799] 1,993|16,013 1,272{1,004
1947—Dec. 31..| 36,040((13,449| 7,088 225| 170| 484|3,147[1,969] 366/22,591/i20,196} 373] 2,358| 1,901]15,560 1,342|1,053
1948—Dec. 31. | 35,332|{14,285)| 7,282] 437 130} 360(3,503|2,315( 412|21,047({18,594{{1,056] 3,201( 1,090[13,247 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[f 875 3,367 603{14,230 .}1,559]1,137
Nov. 1%, 38,110[[14,053)|......}.....beouofenesfenenns IR P 24,057}121,076[t. . ... ). ... 4 o]l .|1,74211,238
Dec. 31..] 38,301}114,370}| 6,704} 457} 183] 309|3,742]2,745| 432]23,931][20,951]{1,189] 4,180] 2,124|13,457 1,727(1,254
Country banks:
1941—Dec, 31..| 12,518}| 5,890(| 1,676] 659 20| 183{1,823 1,530 6,628]1 4,377} 110{...... 481) 2,926 861)1,222/1,028
1945—Dec, 31..] 35,002| 5,596{ 1,484) 648 42| 471{1,881) 707 363)29,407)[26,999]] 630 5,102] 4,544{16,713 9[1,34211,067
1946—Dec. 31..] 35,412; 8,004]| 2,433 681 290 27312,970|1,312| 306[27,408|124,572!| 279{ 4,020 2,470|17,797 6/1,551]1,285
1947—Dec. 31..} 36,324{10,199]| 3,096 818 23| 227(3,827|1,979] 229[26,125|(22,857|| 480{ 2,583| 2,108(17,681 6[2,006]1,262
1948—Dec. 31..] 36,726(i11,945]| 3,296|1,356 21| 187|4,467|2,451| 261[24,781|21,278)| 760{ 3,340 1,128]16,046 412,286§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 4(2,306}1,174
Nov. 1..] 38,052][12,442{|......}.....0..... S P
4

1948—Dec, 31..| 16,685( 5,911] 1,131 975 12| 105|2,426]1,220}  89{10,774{| 9,246} 234] 2,066] 594 6,349
1949—June 30..| 16,447 6,071)| 1,079(1,030 14 97(2,508[1,311 87(10,376| 8,849} 196] 1,968 406} 6,277

* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem-
bers of the Federal Reserve System; these banks are included in “member banks” but are not included in “‘all insured commercial banks.” Com-
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. Total loans continue to be shown net.

2 Central reserve city banks.

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

{In millions of dollars]

Demand deposits

Time deposits

Sel}‘erés a?‘éle-s m]:;,(te;d Interbank Certi- | Indi U. S Indi Capi
Class of bank with | Cash ith ¥ deposits States | fed |viduals Gov- | States iél 1. | Bor- tﬁ -
and ederal [ in v:io- posi-ts U. 8.8 %nd | and parélr?er: ern- | and garélri;—’ row- 1 ac.
call date s::{r%e vault | estic | - ad- G;’V' politicall offi- | ships, %‘;Ielf{' rggr&t Di?:gf' ships, | ™85 lcounts
bankst | justed’ ern- ubdi- | cers’ |and cor- . land cor-
Banks Do- | For- ) ment } e lopecks,| pora- Postal| subdi- pora-
mestict| eign ete. || tions Sav- |visions| {70 <
ings
All insured com-
mercial banks:
1941—Dec. 31..] 12,396] 1,358| 8,570 37,845] 9,823 6731 1,761 3,677} 1,077{ 36,544 158 59 492{ 15,146 10} 6,844
1945—Dec. 31..| 15,810| 1,829 11,075| 74,722[12,566| 1,248(23,740[ 5,098 2,585 72,593 70 103 496( 29,277| 215| 8,671
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 32,742 391 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 61{ 9,734
1948—Dec. 31..| 20,404| 1,939| 8,947| 84,211}10,344| 1,488 2,323 7,182 2,113| 81,682 69 117| 1,080f 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
Member banks,
total:
1941—Dec. 31..{ 12,396 1,087] 6,246! 33,754{ 9,714 671] 1,709] 3,066} 1,009| 33,061 140 50 4181 11,878 5,886
1945—Dec. 31..] 15,811] 1,438{ 7,117 64,184{12,333] 1,243{22,179{ 4,240 2,450{ 62,950, 64 99 399{ 23,712 208 7,589
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..1 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] 1,080 5,983| 2,222{ 67,157 141 157 1,069 28,038 21} 9,022
Nov. 1.. 16,150{ 1,538} 5,635{ 71,515] 9,778| 1,393 2,987] 5,913| 1,829] 69,493 159 170} 1,043 27,876] 416{ 9,236
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
New York Ctty :2
1941-—Dec. 31. 5,105 93 141} 10,761] 3,595 607 866 319 450! 11,282 6l...... 29 778{..... 1,648
1945—Dec. 31. 4,015 111 78] 15,065| 3,535 1,105| 6,940 237| 1,338] 15,712 17 10 201 1,206 195( 2,120
1946—Dec. 31. 4,046 131 87| 16,429 3,031 1,195 651 218 942f 17,216 20 15 391 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 20| 1,646 25| 2,306
1949—June 30..| 4,726 130 56 15,254 2,680| 1,150 562 254} 1,201 15,986 90| 25 331 1,637]..... 2,340
Nov, 13 4,532 114 35| 14,918} 2,744{ 1,178 841 357 827] 15,475 105 27 28; 1,493] 280] 2,328
Dec. 31..| 4,462 112 68| 15,1821 2,996] 1,084 640 196 895) 16,408 113 38 24 1,590]..... 2,312
Chicago: ?
1941—Dec. 31..] 1,021 43 298] 2,215; 1,027 8 127 233 34 2,1582|......|. P R 476]..... 288
1945—Dec. 31.. 942 36 200] 3,153} 1,292 20| 1,552 237 66! 3,160[......01......0...... 719} ... 377
1946—Dec. 31.. 928 29| 1721 3,356 1,130 24 152 228 471 3,495;...... 2 4 823]..... 401
1947—Dec. 31..] 1,070, 30, 175! 3,737} 1,196 21 72 285 63] 3,853}...... 2 9 9025, . ... 426
1948—Dec. 31..] 1,325 28 143] 3,604] 1,038 26 188 284 531 3,702{...... 1 11 989i..... 444
1949—June 30..] 1,174l 25 149t 3,470 962 46 197 307 41 3,475(...... 3 12| 1,044f..... 462
Nov. 1..] 1,126 27 104{ 3,642 1,090, 37 206 315 39} 3,653}...... 4 10| 1,041 44 466
Dec. 31..] 1,183 27 159} 3,797 1,151 40 258 286. 60| 3,932}...... 4 10 1,069]..... 470
Reserve city banks:
1941—Dec. 31 4,060 425 2,590} 11,117] 4,302 54 4911 1,144 286| 11,127 104 20 243| 4,5421..... 1,967
1945—Dec. 3t..y 6,326 494 2,174} 22,372| 6,307 110| 8,221 1,763 611 22,281 30 38 160! 9,563 2{ 2,566
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 2,125f 25,714| 5,497 131 405] 2,282 705| 26,003 22 45 332f 11,045 1] 2,844
1948—Dec. 31 7,701 483 1,845| 25,072| 5,213 168 801 2,40t 6491 25,302 19 46 5471 10,798 81 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
Nov. 1 ) 6,130 498] 1,7261 25,410| 5,077 168] 1,178} 2,180 487} 25,475 40 66 611 10,936 73] 3,108
Dec. 31..) 6,413 482] 1,965| 25,744) 5,498 176 1,142] 2,478 650] 25,912 38 60 617| 10,987}..... 3,087
Country banks:
1941—Dec. 31..} 2,210 526; 3.216] 9,661 790 2 225 1,370 239| 8,500 30 31 146] 6,082 4f 1,982
1945-—Dec. 31..| 4,527 796] 4,665| 23,595} 1,199 8| 5,465 2,004 435| 21,797 17 52 219 12,224 11} 2,525
1946-—Dec. 31..7 4,703 883 3.753| 26,237( 1,067 8 877f 2,391 524| 24,128 17 55 272} 13,727 26| 2,757
1947-—Dec. 31..| 4,993 929; 3,900( 27,424 1,049 7 432 2,647 528 25,203 17 45 337) 14,177 23] 2,934
1948-—Dec. 31..| 5,736 858 3,619 27,70 943 8 688| 2,925 510| 25,248 13 49 350| 14,369 12} 3,123
1949—June 30..] 5,127 9131 3,117 26,402 762 8 520f 3,009 462{ 23,767 12 67 3831 14,433 21§ 3,215
Nov. 1..] 4,362 899 3,770 27,546 868 10 762 3,060 4771 24,890 13 73 3941 14,406 19| 3,335
Dec. 31..1 4,371 901| 4,002{ 27,935 979 9 797 3,058 579 25,337 13 73 400{ 14,289 1tj 3,305
Insured non-
member com-
mercial banks:
1941—Dec, 31..{....... 271 2,325] 4,092 108 2 53 611 68) 3,483 18 8 74} 3,276 6 959
1945—Dec, 31. .|....... 391} 3,959| 10,537 233 5] 1,560 858 135f 9,643 6 4 971 5,579 7f 1,083
1946—Dec, 31..|....... 437 3,547 11,842 244 11 258{ 1,052 1541 10,761 6 5 113! 6,232 9 1,193
1947—Dec. 31..{....... 4737 3,466| 12,223 238 4 149 1,188 158| 11,019 4 6 132| 6,420 71 1,271
1948—Dec, 31..f....... 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
# 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.
5 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
For other footnotes see preceding page.

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

[Monthly data are averages of Wednesday figures.

In millions of dollars]

Loanst Investments
For purchasing U. S. Gover nt obligati
or carrying securities e ernmel gations
’II‘o.tal (x:r?et:"—-
. oans :
cial, { To brokers
Date or month | andt Total! || indus- | and dealers | T© Others | Reai |Loans Other Cer- Other
mvest- trial, estate to |y -t Total tifi- secu-
ments and U s Us loans|banks rota I i c?tes N Bonds? rities
agri- . 8. S, otal ills | of in- otes | Bonds'
cul- ‘| Govt. 0;?_&' Govt. O;E}:_er debt-
tural IPb- curi- I.Ob' curi- ed-
iga- |5 iga- | ness
tions | €S | tions ties
Total—
Leading Cities
1949-—~February. . ..| 62,201|]24,975|| 15,275 744 426\ 188| 462|4,084| 213| 3,873(37,226{{32,997(] 1,851{ 5,174} 1,030{24,94214,229
December. . .| 67,336{[24,884 13,864 863] 824 172| 42514,326( 314| 4,417]42,452|[37,422}| 2,532} 7,010 2,296]25,584]5,030
1950—Janttary. . ... 67,517]124,523|] 13,860] 505 840 150 424|4,379] 270| 4,456|42,994/137,910|! 3,008| 6.780| 3,454|24,668(5,084
February....| 67,092124,596|| 13,891 475] 910| 143] 434|4,402 267) 4,447{42,496|137,277|t 2,516| 5,955] 3,952|24,854|5,219
1950—Jan. 4..... 67,222]124,673} 13,851 702 827 174| 425{4,347| 271] 4,446]42,549(137,514)| 2,542} 6,866| 3,457(24,649(5,035
Jan. t1..... 67,357[24,382i1 13,857 443; 807f 161 42114,379( 217 4,468142,975}i37,920}; 2,999| 6,804) 3,486|24,631]5,055
Jan. 18..... 67,670|[24 ,455]1 13,861 4291 843! 151| 428(4,392| 269| 4,453(43,215|[38,131|f 3,271 6,756] 3,446|24,658]5,084
Jan. 25..... 67,818/)124,579| 13,871 445 883] 150| 422(4,400| 322| 4,455{43,239(/38,077|f 3,220| 6,694} 3,428{24,735|5,162
Feb. 1..... 67,266)[24,486l 13,918 S511] 853] 147) 426{4,396| 154| 4,455142,780(137,595]| 2,762| 6,152 3,885|24,796]5,185
Feb. 8..... 67,139|124,520}] 13,885 443 860| 146 447|4,402| 258 4,453{42,619|{37,375{| 2,595| 5,947| 3,986|24,847]5,244
Feb. 15..... 66,977|124,777|] 13,905 543} 936f 141| 430[4,399] 351| 4,444(42,200([36,975i| 2,306| 5,862 3,948|24,859(5,225
Feb. 21..... 66,985(124,600)] 13,854 4031 994] 137| 431|4,410] 306| 4,439|42,385(|137,162]| 2,402| 5,858| 3,988|24,914{5,223
Mar. 1..... 66,831(124,741|| 13,834 6131 916] 136] 434{4,413] 302 4,470]42,090{|36,774|| 2,212] 5,071 4,629]24,862]5,316
Mar. 8..... 66,283]124,493]] 13,799 500f 852} 137F 428/4,422} 249| 4,481|41,790(|36,463]| 2,024 4,909} 4,699|24,831(5,327
Mar. 15..... 66,855]124,652{] 13,889 528f 918| 141] 465{4,442] 148] 4,498142.203([36,877|| 2,394} 4,856| 5,581|24,046{5,326
Mar. 22..... 67,006({24, 786} 13,843 508} 938 144| 434}4,461] 323} 4,512(42,220]|36,702|| 2,200} 4,782| 5,735|23,985|5,518
New York City
1949—February....| 18,093l 7,878)} 5,584 679] 310 41] 188 217] 153 800|10,215(] 9,172 590 1,191 134} 7,25711,043
December. . .| 19,572{| 7,732[f 4,831 758{ 671 48] 162{ 243, 204 915111,840)10,580 683| 1,779 566| 7,552|1.260
1950—January..... 19,433|| 7,467]) 4,859 443] 677 40| 161] 266] 223 923111,966{/10,633 910} 1,620 7941 7,30011,333
February....[ 19,136} 7,475]] 4,900 419] 734 32| -167] 266| 170 912111,661{/10, 280 621] 1,365 895) 7,39911,381
1950=—Jan. 4..... 19,498 7,584|) 4,854 611] 674 43| 161 254 198 913111,914{(10,599 697) 1,735 836] 7,331}1,315
Jan. 11..,.. 19,273)| 7,365/ 4,856 388] 665 42| 160| 267| 187 925|11,908|(10, 590 858{ 1,622 818} 7,292{1,318
Jan, 18..... 19,341} 7.414[] 4.855 379] 656 37| 163| 27t 25t 927|11,927{{10,608|] 1,002{ 1,556 764 7,286(1,319
Jan. 25..... 19,618|] 7,505|] 4,871 394] 713 37| 162| 273] 255 925(12,113([10,735|| 1,081} 1,569 758 7,327{1,378
Feb. 1..... 19,220 7,416{f 4,916 452 690 35| 165| 265 99 919|11,8041{10,428 7651 1,457 855| 7,35111,376
Feb, 8. 19,141)| 7,449 4,905 402] 698 34| 180| 265 165 925(11,692({10,304] 657{ 1,354 906] 7,38711,388
Feb. 15. 18,997f 7,514{} 4,900 461} 746 30| 62| 267] 170 903|11,483|(10, 104 472} 1,336, 8961 7,40011,379
Feb. 21. 19,187t 7,521 4,879 364{ 801 271 162] 268] 245 90011, 666]]10,285 589 1,312 9241 7,460/(1,381
Mar. 1..... 19,197} 7,526/ 4,866 545 720 27| 162] 266 154 911{11,6711]10, 206! 561l 1,072| 1,126 7,447|1,465
Mar. 8..... 18,962} 7,365 4,833 448 667 27| 159] 274 174 908|11,597{|10,135 454( 1,069 1,143 7,469(1,462
Mar. 15..... 19,164 7,473} 4,868 486] 708 27y 195 279] 125 909111,691{|10,226 627| 1,003 1,504 7,092]1,465
Mar. 22..... 19,174|] 7,486[ 4,848 4591 729 27| 1o4| 283 184 917]11,688(110,143 514 986} 1,573; 7,070/1,545
Outside
New York City
1949—February....| 44,108||17,097|| 9,691 65| 116 147| 274}3,867 60| 3,073(27,011{{23,825j| 1,261] 3,983 896|17,685{3,186
December. . .| 47,764}{17,152|} 9,033 105) 153| 124| 263|4,081| 110 3,502(30,612([26,842] 1,840 5,231 1,730/18,032|3,770
1950—January..... 48,084|117,056{| 9,001 62 1637 1191 263|4,113 47] 3,533131,028127,277;] 2,098} 5,160 2,660/17,359(3,751
February . . 47,956)[17,121f 8,991 56{ 176] 111} 267]4,136 971 3,535|30,835(|126,997} 1,895( 4,590} 3,057}17,455/|3,838
47,724{j17,089| 8,997 91 153] 131] 264|4,003 73] 3,533|30,635{|126,915]| 1,845| 5,131 2,621|17,318{3,720
48,084i(17,017)} 9,001 550 142{ 119§ 26114,112 301 3,543)31,067)[27,330)| 2,141]| 5,182{ 2,668|17,339{3,737
48,329((17,041)f 9.006 50| 187| 114 265{4,121 181 3,526{31,288}{27,523}1 2,269| 5,200{ 2,682|17,372{3,765
48,200i[17,074]] 9,000 St 170 113] 260(4,127 67| 3,530131,126}{27,342|; 2,139} 5,125} 2,670(17,40813,784
48,046|117,070l] 9,002 59} 163] 1127 2614,131 551 3,536130,9761127,167)! 1,997] 4,695 3,030{17,445(3,809
47,998|17,071 8,980 411 162| 112] 267l4,137 931 3,52830,927(127,071]} 1,938} 4,593| 3,080|17,460|3,856
47,980)117,263|| 9,005 821 190] 111| 268|4,132| 181] 3,541{30,717(|26,871{{ 1,834} 4,526] 3,052|17,459|3,846
47,798|]17,079|] 8,975 39] 193] 110| 269[4,142 61| 3,539/30,719|/26,877|] 1,813| 4,546 3,064({17,454]3,842
Mar. 1..... 47,634{117,215{f 8,968 681 196] 109) 272)4,147 148} 3,559130,419|126,568]] 1,651| 3,999] 3,503(17,415|3,851
Mar. 8. 47,321|)17,128{] 8,966 52| 1851 110f 269(4,148 751 3,573130,193{|126,328|| 1,570; 3,840] 3,556(17,362|3,865
Mar. 15..... 47,691(117,179{| 9,021 42| 210 114] 270|4,163 23| 3,589130,512{]26,651f| 1,767| 3,853} 4,077116,95413,861
Mar. 22..... 47,8324]17,300;] 8,995 49| 209 117 270[4,178] 139 3,595/|30,532|[26,559{ 1,686| 3,796| 4,162[16,915;3,973

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.

442

FeperaL Reserve BurLeETIN



WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures. In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
With | Cash| 2css | mand | vid- | geareqf Certi- id- | states| LS. | Demand Bor- | §22- | Bank
Date or month in f * | and fied * | and row- deb-
eral vault do- | pogits | part- olit- | and U. S. { part- olit- | €rn- in ace ite &
Re- mestic| ‘ad- | ner- [P0 1 BEC | Gov- | mer- (B2 | ment Time | % |counts] %
serve banks {justeds] ships, sub. | cers’ ern- | ships, sub- and
Banks and P ment | and P Postal| Do-
divi- { checks, divi- For-
€O~ | gions | etc COr- | giong | Sav- | mes- | iy
pora- | * . pora- ings | tic
tions tions
Total—
Leading Cilies
1949-—February...{14,286! 770 2,049{46,469|46,513} 3,385 1,254| 1,645]14,418 595 86| 8,509|1,472 42 207f 6,029 80,194
December..112,180] 893| 2,286[48,221|48,732{ 3,202] 1,395} 1,864{14,474 619 130{ 9,3821,298 152 358} 6,221{105,862
1950—January...j12,408] 8041 2,413148,21948,403] 3,315 1,358] 1,997|14,597 620 127] 9,835!1,238 152§ 210| 6,209} 93,223
February...|12,193}F 743| 2,126|47,218}47,419| 3,393] 1,407} 2,550]|14,598 627 128] 9,098(1,217 154f 383| 6,229] 85,060
1950—]Jan. ...12,774) 809} 2,680147,975)48,346; 3,325 1,471 2,050§14,612 620 128]10,293(1,302 153§ 224 6,211] 24,194
Jan, ....112,403} 839| 2,415(48,140{48,452| 3,208] 1,292] 1,895|14,606 620 127 9,937|1,212 153 151 6,215| 21,325
Jan. ... 112,219 787| 2,335|48,245(48,596| 3,267{ 1,399] 1,940114,593 620 127) 9,783(1,224 151} 196| 6,206| 22,944
Jan. .(12,237] 782} 2,221148,514}48,219; 3,460} 1,268] 2,101|14,577 619 128} 9,327|1,214 151} 270( 6,206| 20,704
Feb. 1....]12,384 706| 2,049(47,767{47,600| 3,456] 1,605 2,322{14,578 627 128| 9,039(1,202 153t 458 6,233| 22,286
Feb. 8....[12,078[ 760| 2,046{47,330{46,814; 3,372] 1,221} 2,438/14,607 628 128§ 9,065|1,196. 153| 325] 6,242 21,526
Feb, 15.,..112,297) 750| 2,255146,930{48,132| 3,386] 1,416} 2,630|14,594 626 1281 9,297(1,221 155| 493} 6,217} 19,313
Feb. 21 .|12,012] 757 2,155[{46,8481747,133|73,355( 1,387 2,811]14,614 627 128] 8,99111,249 153| 257{ 6,222]720,392
Mar. 1....112,104| 708] 2,106}46,926}47,193} 3,454f 1,577| 2,302]|14,647 609 121} 9,021}1,246 148 3506} 6,229] 24,138
Mar. 8....|12,058| 763 2,173}46,711{46,558| 3,277} 1,220 1,951]14,685 610 121} 9,327j1,281 138 218{ 6,244{ 20,492
Mar. 15....(12,438| 743! 2,468|47,236148,235] 3,266 1,6001 2,384]14,675 614 1211 9,676}1,272 140 711 6,234] 22,384
Mar. 22....(11,816} 759} 2,095146,468}46,407} 3,406] 1,309] 2,630|14,671 612 121} 8,990(1,288 137] 398§ 6,240] 24,440
New York City
1949—February...} 5,142 116 26]14,957|15,563 213 635 454 1,482 24 151 2,636]1,264 22| 113} 2,259 32,226
December. .| 4,580 154 34{15,423(16,211 199 723 5761 1,498 24/ 35] 2,799|1,079 110] 268| 2,283| 45,434
1950—January...| 4,543 129 33(15,320{15,990 213 690 568( 1,510 22 38 2,94911,016 111 89{ 2,279] 38,133
February...| 4,545 119 31114,937(15,676 197 790 735 1,479 21 38} 2,728] 996 112f* 265| 2,287| 35,205
1950—]Jan. 4....| 4,826] 134 34115,275]16,018 206 722 5941 1,528 23 38| 3,191{1,074 111 154 2,277} 10,233
Jan. 11.,..] 4,5321 138 32(15,275]15,972 186 658 528{ 1,512 23 38} 2,933] 939 111 46] 2,279 8,755
Jan. 18....} 4,412 123 35115,229/15,978 196 723 550] 1,507 22 38| 2,887|1,002 110 56{ 2,278| 9,272
Jan. 25....] 4,403] 123 30§15,501{15,99¢ 262 659 603] 1,491 22 37| 2,785) 999 110 102§ 2,280] 8,119
Feb. 1....] 4,692f 112 30(15,117115,782 212 968 687] 1,488 21 38) 2,744] 984 111 344| 2,287 9,473
Feb. 8....] 4,443] 123 28115,022|15,498 199 636 712] 1,483 21 38} 2,678 977 1121 170§ 2,289 9,494
Feb. 15....] 4,604] 120 32{14,724|15,763 186 783 7491 1,468 21 38( 2,754 993 114 382{ 2,284| 7,489
Feb. 21....| 4,442] 119 32{14,885{15,662 191 773 791f 1,477 21 38} 2,735(|1,031 111 165 2,285| 8,255
Mar. 1....]| 4,526 114 32]14,969|15,784 222 871 631] 1,491 21 351 2,714[1,026 105f 353 2,290} 10,066
Mar. 8....| 4,400 120 30114,892|15,462 217 614 5151 1,501 21 35| 2,773}1,055 951 10S! 2,286] 8,109
Mar. 15....| 4,689; 114 31]15,098|16,013 209 882 617§ 1,508 21 35| 2,982}1,065 96 17| 2,280 9,480
Mar.22.... 4,276] 115 30(|t4,640/15,295 190 651 706} 1,505 21 35| 2,696{1,065 93] 25t 2,280{ 10,041
Qutside
New York City .
1949—February...| 9,144 654] 2,020{31,512{30,950] 3,172 619] 1,191]12,936 571 71} 5,873] 208 20/ 94| 3,770} 47,968
December. .| 7,600 739| 2,252{32,798{32,521 3,003 672| 1,288{12,976 595 95| 6,583] 219 42 90} 3,938| 60.428
1950—January. . 7.,865] 675} 2.380)32,899{32,413| 3,102 6681 1,429|13,087 598 89} 6,886 222 41) 121] 3,930| 55,090
February...{ 7,648 624| 2,095{32,281|31,743| 3,196 617 1,815)13,119 606 90[ 6,370 221 421 118} 3,942| 49,855
1950—Jan. 4....[ 7,948] 675} 2,646|32,700)32,328} 3,119 7491 1,456]13,084 597 90§ 7,102| 228 42 7¢| 3,934f 13,961
Jan, 11....] 7,871 701} 2,383{32,865|32,480| 3,022 634! 1,367|13,094 597 89{ 7,004] 223 42] 105| 3,936 12.570
Jan. 18....| 7,807} 664} 2,300{33,016(32,618{ 3,071 676{ 1,390[13,086 598 89} 6,896] 222 41y 140} 3,928] 13,672
Jan. 25....| 7,834] 659] 2,19133,013|32,229] 3,198 609] 1,498|13,086 597 91] 6,542 215 41f 168} 3,926] 12,585
Feb. 1 7,692] 594 2,019432,650(31,818; 3,244 637 1,635{13,090 606 90| 6,295] 218 42) 114) 3,946] 12,813
Feb. 7,635 637| 2,018)32,308(31,316] 3,173 585] 1,726/13,124 607 90| 6,387) 219 41| 155] 3,953| 12,032
Feb. 15 7,693] 630§ 2,223)32,206{32,369| 3,200 633| 1,881413,126 605 90| 6.543] 228 41| 111 3,933| 11,824
Feb. 21 7,570] 638| 2,123}{31,963|731,471j73,164 614| 2,020{13,137 606 90| 6,256] 218 42 92{ 3,937{712,137
Mar. 1 7,578] 594 2,074}31,957{31,409| 3,232 706 1,671113,156 588 86| 6,307| 220 43] 153 3,939 14,072
Mar. 8....] 7,658] 643} 2,143{31,819{31,096} 3,060 606 1,43613,184 589 86| 6,554| 226 43| 113 3,958| 12,383
Mar. 15....| 7,749 629| 2,437|32,138{32,222| 3,057 718| 1,767]13,167 593 86| 6,694 207 44 54| 3,954] 12,904
Mar. 22....{ 7,540 644 2,065/31,828)31,112] 3,216 658] 1,92413,166 591 86 6,294 223 44| 147] 3,960 14,399
r Revised.

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

¢ 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. 8. Government obligations
or carrying securities
Total Com-
Federal Reserve lg?lgs cial, | To brokers To others Cer-
district and date invest- indus-| and dealers Real |Loans| o her tifi- Other
ments || Total" trial estate| to |y .ol Total cates secu-
ad s U.s. toans |banks Total || Bills | %17 | Notes |Bonds#| rities
cul- | Govt. O;(l;er Govt. O;ger ed-
tural | ob- | oo 1 ob- | G ness
liga- | %; liga- | S
& ties | .» ties
ions tions
Boston
Feb. 21. .......... 3,021 1,039 648 5 9 10 19] 146 3| 221] 1,982t 1,814 75 300 135) 1,304 168
Mar.. 1............ 3,015|| 1,071 651 8 10 11 21| 146 24| 2221 1,944 1,775 70| 201 200] 1,304 169
Mar. 8............ 2,995i 1,059 648 5 9 10 191 147 16| 227] 1,936/} 1,761 61 193 199( 1,308 173
Mar. 15. ... ... ..... 2,996|| 1,052 645 5 11 11 19| 149 3] 231] 1,944| 1,771 64 191 226] 1,290 175
Mar. 22............ 3,039{| 1,064 637 5 11 11 19| 149 24] 230 1,975|] 1,800 81 197 228] 1,294} 175
808 31| 178; 503| 245!1,10813,225(|111,632|f 692 1,471| 1,018} 8,451(1,593
727 301 1791 502f 154!1,120{13,226(|11,551]] 669| 1,213| 1,237| 8,432{1,675
676 30| 175] 509/ 175|1,117|13,129||11,454{| 538| 1,198| 1,262{ 8,456{1,675
717 31] 2127 516| 125(1,117|13,242(|11,567|| 718 1,132 1,655 8,062(1,675
738 31t 180F 522{ 184/1,125{13,233{(11,469( 589 1,115{ 1,735! 8,030|1,764
27 2 7] 107 10} 320| 1,821 1,476 147 185 131] 1,013{ 345
27 2 7| 108 121 320| 1,792{| 1,449 132 158 150 1,009 343
26 2 71 107 19| 319| 1,781y 1,441} 123 160 150| 1,008| 340
28 2 70 108 21 319{ 1,834} 1,497/ 160 176 171 990| 337
30 2 7 108 34| 3197 1,897)| 1,539|] 170 188 196 985] 358
Feb. 21............ 4,667 1,453 799 9 25 25 41| 300 7| 267 3,214{| 2,845 126 317 3341 2,068; 369
Mar. 1............ 4,697)| 1,484 801 10 27 25 41; 301 31| 269} 3,213 2,843| 120 301 350 2,072{ 370
Mar. 8............ 4,656|| 1,460 803 10 29 26 41} 301 1} 270f 3,196{| 2,825)| 123 287 373} 2,042| 371
Mar. 15............ 4,680] 1,476 814 10 34 28 42} 301 1| 267] 3,204|] 2,833 125 276 415| 2,017] 371
R.l\;l[ar‘ ZdZ ........... 4,717} 1,506 812 10 38 27 42| 302 32] 264| 3,211|| 2,830 131 264 422} 2,013 381
ACRMOH
Feb. 21............ 2,736 886, 401 1 7 10 20| 218 2] 238| 1,850(| 1,699 146 246 1491 1,158 151
Mar. 1............ 2,718 892 4030...... 7 10 20y 217 7] 239f 1,826 1,674|| 128 211 172] 1,163] 152
Mar. 891 404]...... 8 10 20] 218 2| 240! 1,837|| 1,686|; 143 210 186] 1,147] 151
902 410 1 8 10 201 219 2| 243} 1,826)] 1,675 117 210 228) 1,120 151
908 411 1 8 10 20[ 219 8| 242( 1,823) 1,673} 120 194 240 1,119) 150
881 531]...... 9 12 21 77 4| 240) 1,574) 1,369|] 110 331 144 784 205
884 533 1 10 12 21 76 51 239] 1,568 1,363 114 301 175 773f 205
889 535[...... 9 12 21 75 6| 244| 1,574} 1,368|] 119 294 179 776f 206
891 533]...... 9 12 21 77 51 247( 1,592} 1,384[f 121 301 205 757| 208
899, 533|...... 12 13 21 77 S| 251| 1,585| 1,374 104 300 217 753 211
Feb. 21............ 9,466|| 2,578 53| 370 29/ 456] 6,888|[ 6,097|| 614 936 758{ 3.,789f 791
Mar. 1............ 9,452|f 2,587 521 371 39] 455| 6,865|| 6,068|| 580 855 851 3,782 797
Mar., 8............ 9,342 2,541 53] 371 15 455} 6,801|] 6,001 530 833 8611 3,777] 800
Mar. 15............ , 4481 2,551 531 372 6| 454f 6,897| 6,095 593 830 1,030 3,642{ 802
Mar.22............ 9,433} 2,568 53] 374 29| 454) 6,865|] 6,023|| 552 804| 1,031 3,636; 842
St. Louis
Feb. 21............ 2,274 972 12] 194 5| 218) 1,302|] 1,127 58 211 177 681 175
Mar. 1............ 2,248 971 12| 196 5f 219} 1,277 1,101 38 185 203 675) 176
Mar. 8. ........... 2,247 964 121 196 1] 219 1,283|| 1,108 45 185 204, 674] 175
Mar. 15............ 2,258 964! 12 197 1] 219{ 1,294(] 1,118 56 181 223 658] 176
Mar.22............ 2,229 964K 12| 198 5{ 219] 1,265|f 1,083 32 182 217 652] 182
Minneapolis
Feb. 21............ 1,262 432 5 750..... 145 830 713 15 174 86 4381 117
Mar. 1 5 75]..... 148 821 702 11 139 116 436! 119
Mar. S 76 1] 149 807 686 10 124 119 433f 121
Mar. 5 76|..... 151 810 688 14 120 132 4221 122
Mar. 5 78]..... 153 808 683 15 117 127 424( 125
Kansas City
Feb. 11| 139 1| 184] 1,646[| 1,410 165 287 187 771 236
Mar 12} 139 31 184] 1,620|| 1,383| 144 267 201 7711 237
Mar. 12| 139 1| 186 1,608 1,371 137 257 205 772t 237
Mar 121 139 1| 187| 1,635} 1,397|| 152 262 219 764 238
Mar. 12} 140 11 187) 1,618) 1,372]] 132 262 219 759} 246
Dallas
Feb. 41 95t ... 200| 1,358} 1,229 107 323 134 665; 129
Mar. 41 94f..... 205! 1,314/} 1,183 75 286 159 663] 131
Mar. 40 944..... 202} 1,314} 1,183 80 281 160 662| 131
Mar. 40 o41.. ... 202| 1,330(] 1,200 93 281 176 6501 130
Mar. 40 96!..... 203} 1,317 1,186l 83 279 178 646] 131
San Francisco
Feb. 21............ 11,673|| 4,978 2312,186}..... 8421 6,695(] 5,751 1477 1,077 735] 3,792] 044
Mar. 1 5,006 23]2,188 22} 850f 6,624|| 5,682|| 131 954 815) 3,782 942
Mar. 4,995 232,189 12} 853} 6,524|} 5,579|| 115 887 801] 3,776] 945
Mar. 5,001 22]2,194 2| 861} 6,595{| 5,652|F 181 896 901] 3,674| 943
ar. 2 5,007 23|2,198 1} 865 6,623|| 5,670\ 191 880 925] 3,674] 953
City of Chicago*
Feb. 2 1,660 45 79 241 227| 4,212} 3,671|| 461 544 4571 2,209] 541
Mar. 1,650 44 80 17] 227| 4,211)| 3,666/ 439 510 511 2,206| 545
Mar. 1,613 45 81f..... 226| 4,157 3,609|] 401 494 5161 2,198} 548
Mar. 1,628 45 81 6| 227| 4,186 3,639|] 424 494 600| 2,121| 547
Mar 1,623 45 82 5| 227} 4,151} 3,570|] 394 462 601} 2,113| 581
rRevised. N
* 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-
servhes Bal- De—d Ingi- Ingi- U.s Demand e
wit| ances | man vid- : vid- . S ap-
Federal Reserve Fed- C?rslh with | de- | uals, Staarfgs ng&" uals, S?&gs Gov- 1]-?:,(:;: ital %2%}‘
district and date eral vault do- | posits | part- olit- | and U. 8. | part- olit- | ern- ings | 3¢ its
Re- mestic|{ ad- | ner- pical Offi. | Gov- | ner- pic | | ment Time counts
serve banks |justed?| ships, | v | G | ern- | ships su%. and | Do- | o
Banks and et ment | and i3 |Postal | mes- | .
divi- [checks, divi- : eign
COT- | sions | etc. COI~ | sions Sav- tic
pora- | pora- ings
tions tions
Boston
Feb. 21.......... 465 51 90| 2,410|72,379| 177 46 1301 479%...... 6 270 270 ... ... 11 327 182
Mar. 1.......... 450 49 91| 2.411] 2,378 181 45 102 479, ..... 6 281 27 ..., 5 313 916
Mar. 8.......... 469 52 88| 2,422) 2,368 178 42 85| 480)...... 5 283 31...... 5 327 825
Mar. 15.......... 494 50 112§ 2,432 2,418 182 48 103| 479}...... 6 301 290, ..., 2 328 865
Mar.22.......... 471 52 93| 2,445( 2,383 194 45 112} 480f...... 6 286 28]...... 1 328 914
New York*
Feb. 21.......... 4,725 166 111[16,449116,997 491 823 87312,310 27 471 2,807{1,034 113; 167| 2,484] 8,788
Mar. 1.......... 4,782 157 111116,510{17,108 501 924 708(2,324 27 45{ 2,784]1,029 107; 354| 2,490{10,714
Mar. 168 109{16,410/16, 784 473 657 58312,335 27 45| 2,8451,058 97| 126{ 2,486] 8,610
Mar 159 125(16,64117,383 472 932 702(2,342 27 44] 3,055/1,068 98 26| 2,480|10,077
ar. 22 162 108]16,144(16,609 442 698 79712,340 27 44| 2,765(1,068 94f 254| 2,479]10,684
Philadelphia .
eb. 21 42 105 2,092 2,181 91 25 178] 407 16 1 355 1)...... 19 314 729
Mar. 38 109| 2,102| 2,208 89 22 138| 408 16)...... 358 1q...... 11 316 933
Mar. 42 98] 2,118 2,175 93 27 1141 410 16{...... 360 120...... 12 316 788
Mar. 40| 127) 2,126| 2,255 100 31 159 410 16|...... 394 11...... 14 315 862
Mar. 22.......... 463 41 97| 2,201| 2,219 177 28 165 411 16)...... 377 120...... 6 314 1,388
Cleveland
Feb, 21 687 79 143| 3,066| 3,154 164 53 204(1,343 41 3 462 7 2 4 47s| 1,074
Mar. 1: 708 70! 149| 3,145( 3,202 174 61 64(1,345 41 3 464 6 2 10 476| 1,200
Mar. 8.. 730 76 133( 3,120} 3,124 171 50 139]1,346 42 3 482 6 2 10 476 1,034
Mar. 15 747 75 159 3,140] 3,236 176 58 7211,345 43 3 499 6 200, 477 1,183
Mar. 22 708 77 129{ 3,113] 3,119 207 55 190(1,346 42 3 467 7 2 10 477] 1,258
Richmond
Feb. 21 454 62 150| 2,064} 2,055 176 38 12} 567 28 20 391 ] 14 230 661
Mar. 1 447 58 150( 2,058{ 2,042 189 42 11} 567 26 19 381 5 1 8 230 812
Mar. 8 456 63 161| 2,075 2,057 172 40 971 569 26 19 410 5 1 5 231 696
Mar. 15. . 452 62 175| 2,066} 2,080 178 49 14| 569 26 19 409 5 1 5 231 748
4 %\/Iar. 22 441 65 155( 2,059 2,022 192 42 121} 570 26 19 374 5 1 14 232 790
tlania :
Feb. 21.......... 404 40 1891 1,732{ 1,662 284 24 891 527 7 5 539 i0 3 4 195 692
Mar. 1.......... 408 37 191! 1,753] 1,662 287 25 72] 528 7 5 536 9 3 3 196 784
Mar. 8.......... 422 41 204| 1,773] 1,671 286 22 61| 529 7 5 570 11 3i..... 197 677
Mar. 15.......... 405 40 208{ 1,778] 1,716 294 30 61] 530 6 5 569 10 3 2 198 728
Mar.22.......... 410 41 173} 1,780] 1,661 305 27 66] 531 6 5 533 9 4{..... 199 786
Chicago*
Feb. 21.......... 1,729] 100, 323| 6,247] 6,181 594 94 54212,592 32 18| 1,415 46 1 13 734 2,801
Mar. 1.. 1,751 91 310| 6,280 6,241 579 112 43712,593 32 16] 1,448 46 1 43 737] 3,278
Mar. 8.......... 1,778 100 325( 6,242{ 6,125 568 93 38912,593 32 17] 1,492 46 1 24 737} 2,696
Mar. 15.......... 1,805 96 391| 6,276| 6,348 563 117 502|2,589 31 17| 1,542 47 1 12 737} 2,918
s I\%ar. 22 1,760 97 307| 6,138] 6,015 594 108 548(2,588 31 17| 1,426 49 1 69 737 3,128
t, Louis
Feb. 21.......... 367 28 106 1,400] 1,476 103 14 791 474 12 1 621 4 183 534
Mar. 1.......... 374 27 107{ 1,393| 1,469 109 20 631 474 12 1 623 4 183 671
Mar. 8.......... 384 29 123] 1,402| 1,476 104 18 531 475 12 1 660 4. 184 575
Mar. 15. . 379 28 1317 1,409] 1,528 103 21 66 476 12 1 653 4|, 183 624
Mar. 22. .. 361 30, 113] 1,381} 1,460 103 17 72} 476 12 1 607 4 184 662
Minneapolis
Feb. 21... 199 12 88 817 791 122 10 92{ 250f...... 1 279 3 103 365
Mar. 1. 198 12 82 829 800 127 25 73| 250i...... 1 284 3 103 352
Mar. 8.......... 202 12 90 834 779 136 14 61| 250(...... 1 297 3 103 363
198 12 92 823 810 133 13 72| 250|...... 1 302 3 4 3 103 378
189 13 76 796 767 126 13 76| 250{...... 1 291 3 4 14 103 388
457 29 287| 1,915| 1,878 253 25 100| 388 1 2 775 1 1 4 210 739
461 27 273| 1,880| 1,834 249 50 86f 388 2 2 797 1 1 2 209 877
477 30 271 1,885} 1,845 240 30 71] 389 2 2 814 1 1 2" 210 730
491 31 202| 1,945( 1,941 242 29 86| 390 1 2 807 1 1 3 210 757
470 31 263 1,879 1,847 240, 26 941 390 1 2 786 1 1 21 211 888
459 33 303} 1,988] 1,957 206 37 68| 361 90, 6 642 4 PP 1 210 713
481 30, 280| 1,992 1,933 231 33 55f 361 72 6 625 i PP 2 210 784
475 35 313§ 1,999 1,931 232 31 48| 363 72 6 646 -] P DR 211 644
463 34 346 2,020{ 1,987 234 39 60| 362 73 6 646 4 P 1 208 697
448 35 314} 1,983] 1,948 210 42 64| 363 72 6 621 oo, 1 209 826
Feb. 2t 115 260| 6,668] 6,422 694 198 34414,916 373 18 435 94 29 2 757| 2,514
Mar. 1 112 253| 6,573} 6,316 738 218 293|4,930 374 17 440 98 29 53 766| 2,817
Mar. 115 258| 6,431] 6,223 624 196 250(4,946 374 17 468 96 29 34 766| 2,854
Mar. 15 116 310] 6,580| 6,533 589 233 28714,933 379 17 499 81 30 2 764| 2,547
Mar. 22 115 267| 6,549] 6,357 616 208 325|4,926 379 17 457 95 30 6 767 2,728
City of Chicago™
Feb. 21 38 152} 3,957{ 4,009 295 49 305|1,372 26 4| 1,036 41f...... 6 493| 1,804
Mar. 32 131] 3,980 4,051 277 58 239(1,373 26 4( 1,046 40f...... 42 496| 2,026
Mar. 36 143 3,942| 3,964 271 48 197]1,371 26 4| 1,090 40!...... 23 496| 1,765
Mar. 15 34 192f 3,926( 4,074 262 59 24411,366 26 4) 1,122 41]...... 12 496; 1,737
Mar. 22 34 131| 3,845 3,877 276 52 264{1,364 26 41 1,046 44]...... 66 496| 1,960

For footnotes see opposite page and preceding table.

Aprri 1950

445



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

Total banks on On par list
which checks are Not on par list
drawn, and their (nonmember)
Federal Reserve branches and offices Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
1
Banks and offices? Banks and offices Banks and offices Banks and offices Banks and offices
United States total:
Dec. 31, 1946....... 14,043 3,981 11,957 3.654 6.894 2,913 5.063 741 2.086 327
Dec, 31, 1947....... 14,078 4,148 12,037 3,823 6.917 3.051 5,120 772 2,041 325
Dec. 31, 1948....... 14,072 4,333 12,061 4,015 6.912 3.197 5,149 818 2,011 318
Dec. 31, 1049, .. .... 14.051 4,563 12,178 4,290 6.887 3.388 5,291 902 1,873 273
Feb. 28, 1950»...... 14,048 4,595 12,185 4,319 6,888 3,414 5,297 905 1,863 276
By districts and
by States
Feb. 28, 1950°
District
Boston .............. 486 319 486 319 330 248 156 /5 N P [N
New York . ........... 893 899 893 899 767 830 126 69 |.... .o el
Philadelphia .. 837 151 837 151 640 114 197 37 | v e
Cleveland. ... .. e 1,125 293 1,125 293 700 253 425 40 | .o i e
Richmond....... . 1.011 505 803 375 479 240 324 135 208 130
Atlanta. ............. 1,190 206 586 168 351 146 235 22 604 38
Chicago.......c...... 2,491 598 2,491 508 1,001 244 1,490 354 | ... .ofeeenen..

t. Louis. .......... 1.470 138 1,133 80 4 42 6. 38 337 58
Minneapolis.......... 1,277 110 679 69 478 26 201 43 598 41
Kansas City.......... 1.750 10 1.741 10 755 6 986 4 [ IO
Dallas. ...covveennnn. 1,022 47 915 38 625 24 290 14 107 9
San Francisco...... . 496 1,319 496 1,319 266 1,241 230 78 |oveveavii] vt

State
Alabama............. 225 25 129 25 92 25 37
Arizona. . o 9 52 9 52 S 39 4
Arkansas............. 232 19 109 6 68 41
California 194 954 194 954 118 909 76
Colorado............. 143 143 1 92 51
Connecticut. ......... 110 37 110 37 64 32 46
Delaware........... . 38 16 38 16 17 6 21
District of Columbia. . . 19 41 19 41 15 32 4
Florida. ............. 188 3 127 3 74 3 53
Georgia.......oovvun. 395 40 108 36 66 33 42
Idaho............... 43 53 43 53 25 48 18 LI [
HMinois............... 887 3 885 3 505 3 380 | ......... 2 e
Indiana.............. 487 101 487 101 236 45 251 56 F oo e,
Towa......ooooevnnnn 664 164 664 164 161 503 164 ... e e
Kansas.............. (123 S 609 | ....... 215 394 | ..., 2 {oeeen.. .
Kentucky............ 383 41 383 41 112 25 271 16
Louisiana. . 162 73 59 50 46 44 13 6
Maine. . .. .. 63 69 63 69 38 37 25 32
Maryland............ 163 117 163 117 77 78 86 39
Massachusetts. . ..... 178 169 178 169 142 153 36 16
Michigan............ 441 228 441 228 231 176 210 52 | eiiiib e e
Minnesota........... 6890 6 266 6 207 6 5 ... . 414 | .
Mississippi. .......... 202 65 40 13 31 6 9 7 162 52
Missouri. .....o..o... 592 |.......... 526 | ......... 180 | ..., 346 | ..... e 66 J..iiiinienn
Montana............. L | o ER S N I 8 } ... b2 N [ I
Nebraska.......... 409 2 409 2 141 2 268 TR
Nevada. ........... 8 19 8 19 6 18 2 N R
New Hampshire....... 75 2 75 2 52 1 23 1
New Jersey........... 329 151 329 151 281 136 48 b Z S
New Mexico.......... 51 12 51 12 35 2 16 L0 2 R
New York............ 637 758 637 758 557 703 80 5 O .
North Carolina. ...... 211 195 97 71 54 40 43 31 114 124
North Dakota........ 150 22 63 6 43 | ......... 20 6 87 16
Ohio..............u. 661 216 661 216 424 189 237 b R
Oklahoma............ 384 1 376 1 224 1 152 e 8 | .ovenens .
Oregon.............. 69 97 69 97 29 87 40 10
Pennsylvania. 973 181 973 181 742 153 231 . 28
Rhode Island. . . . 18 45 18 45 10 32 8 13
South Carolina........ 151 43 63 37 33 31 30 6
South Dakota........ 168 48 71 23 62 20 9 3
Tennessee............ 294 90 203 77 82 59 121 18 91 13

[.<: - T 900 5 844 S 573 5 271 |ooeiaol 1. .
Utah................ 55 24 55 24 31 22 24 /2 P [ e
Vermont............. 69 11 69 11 40 2 29 L. J P P N
Virginia.............. 312 109 307 109 204 59 103 50 5 [oeeeen e
Washington.......... 120 136 120 136 53 128 67 8 I..... [
West Virginia......... 180 |.......... 179 |l 108 [.......... 2 T AP 1 |eeenen. vee
Wisconsin............ 551 151 551 151 164 21 387 130 foiiiiiii] i,
Wyoming..... PR X 2 PO 53 |eeieininn. 39 [eoeenn... b T N PR N R

» Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn. i N X e vy
% Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including ‘““banking facilities
at military regervations (see BULLETIN for February 1950, p. 244, footnotes ¢ and 10).

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

Dollar acceptances outstanding
Held by Based on
Commer-
cial
End of month paper Total Accepting banks G%Ods séoll)'ed in or
out- shipped between
A out- Imports | Exports h ;
standing? standing Others into from Deo)lKl_ar points in
gmiea | Gel | oS |
bills bought 2 S United Foreign
States | countries
1949—January........ 268 262 137 66 70 126 156 57 11 25 13
February....... 268 228 114 65 49 114 134 51 6 23 14
March......... 257 215 98 58 40 117 127 51 2 22 14
April........... 249 204 88 59 28 116 119 46 2 20 17
May........... 219 195 84 58 27 110 118 44 2 17 12
June........... 199 198 87 54 33 111 121 47 ® 17 13
July........... 211 194 90 57 33 104 117 44 ® 19 13
August......... 230 189 85 53 32 104 117 37 1 18 16
September. .. ... 265 207 94 54 40 113 133 37 1 21 14
October. . ...... 278 215 104 57 47 110 140 39 1 23 12
November...... 278 251 118 60 58 133 173 4 | 25 9
December. .. ... 257 272 128 58 70 144 184 49 |0 30 9
1950—]January. ... .... 258 280 134 67 68 146 190 49 Q] 32 9
February....... 257 256 120 69 51 136 175 45 ® 25 11
1 As reported by dealers; includes some finance company paper sold in open market. 2Less than $500,000.

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

CUSTOI\:iERS' DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK FXCHANGE
FIRMS CARRYING MARGIN ACCOUNTS

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

Debit balances Credit balances
Customers’ .\ -
Debit Debit credit balances ! Other credit ‘balances
End of month Customers’| balances in | balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment and in borrowed? In partners’| In firm 1 ital
(net) and trading | and trading | banks Free Other investment | investment ;ccc:\Fnt:
accounts accounts (net) and trading | and trading (net)
accounts | accounts e
1941—June. ... .. 616 11 89 186 395 255 65 17 7 222
December. . 600 8 86 211 368 289 63 17 5 213
1942—June. ...... 496 9 86 180 309 240 56 16 4 189
December. . 543 7 154 160 378 270 54 15 4 182
1943—June. .. ... 761 9 190 167 529 334 66 15 7 212
December.. . 789 11 188 181 557 354 65 14 5 198
1944—June. ...... 887 5 253 196 619 424 95 15 11 216
December. 1,041 7 260 209 726 472 96 18 227
1945—June....... 1,223 i1 333 220 853 549 121 14 13 264
December. 1,138 12 413 313 795 654 112 29 13 299
1946—June. ...... 809 7 399 370 4908 651 120 24 17 314
December 540 5 312 456 218 694 120 30 10 290
1947—June. . ..... 552 6 333 395 223 650 162 24 9 271
December. .. 578 7 315 393 240 612 176 23 15 273
1948—June....... 619 7 326 332 283 576 145 20 11 291
. 550 10 312 349 257 586 112 28 5 278
3530 3254 3551
3626 3329 3542
3 660 3355 3535
681 493 528
3690 3399 3530
3699 3404 3548
September. . 3740 3418 3580
October..... 3783 3416 3586
November. . 3813 3445 E L T R N
December. . 881 523 633 159 26 15 271
1950—January.. .. L S R S P 3493 3669 | i e e e
February. .. E K O S 3522 3669 [

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

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

3 As reported to the New 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): December, 61; January, 46; February, 47.

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED CITIES
U. S. Government [Per cent per annum]
Stock security yields
. Prime Size of loan
Prime | bank- hex- - Al
Year, com- ers’ |Change 9- to 12- Area and period
month, or mercial accept- lcall month |5 . < loans $}60886 $igg)ggb MZO(?(SO(?(?(; $2(()10,000
week PADEL, | ances, oan 3- certifi- | 3705~ $10, $100, $200, and over
4-to 6', 90 ¥ | month | cates | Y&
months!l gays 1| BEW | billed | of in- { 2XADle |\ ol average
ni rages:
as debted.| 19168 19 cities:
ness 2.1 4.3 3.0 2.0 1.8
2.0 4.3 3.0 1.9 1.8
1947 average. . ... 105 .87| 138 .60a| 88| 1.32 22 4t 152 (22|29
1948 average..... 1.44 1.1 1.55 1 1.043 1.14 1.62 2'4 4.3 3:3 2'6 2.2
1949 average. . ... 1481 1712 | 1.63 | 1.104 | 1.14] 1.43 22 || 43 32 23 2.0
1949—March. ... 1.56| 1.19| 1.63|1.162 | 1.22 | 1.54 200 52 31 22 HY
April...... 1.56 1.19 1.63 ) 1.155 1.20 1.53 2'5 4'4 3'5 2.8 2.2
May. . 1.56 1.19 1.63 | 1.156 1.19 1.49 2.7 4.6 3'7 3:0 2.4
June. 1.56 1.19 1.63 ) 1.158 1.20 1.42 : . .
July.. 1.56 1.06 1.63 .990 1.04 1.26 Qnarterly:
August 1.44 1.06 1.63 ] 1.027 1.07 1.26 19 cities:
September 1.38 1.06 1.63 | 1.062 1.08 1.34 1949—]June,...... 2.74 4.63 3.70 3.04 2.44
October. 1.38 1.06 1.63 | 1.044 1.09 1.38 Sept.. .o 2.63 4.62 3.64 2.98 2.31
November. 1.38 1.06 1.63 | 1.073 1.09 1.37 Deca..vtann 2.65 4.53 3.61 2.98 2.35
December .| 1.31 1.06 1.63 | 1.097 1.10 1.37 1950—Mar....... 2.60 4.45 3.54 2.94 2.31
1950—January....; 1.31 | 1.06 | 1.63 |1.100 | 1.12 | 1.39 Newors ity Lossl a22 | 343 | 218 | 2.7
February ..{ 1.31 1.06 1.63 | 1.130 1.15 1.44 Sept.....:.. 2.32 4.23 3.41 2.74 2.13
March..... 1.3t 1.06 1.63 | 1.140 1.16 1.45 Dec........ 238 4.14 3.35 2.73 2.21
. 1950—Mar.. ... 2201 3.85 | 3.22 | 2.64 | 2.13
Week ending: 4
Mar. 4.1 g—% :é {:;u h}é—lg 1.130 | 1.16 | 1.44 7 Northern and Fast-
ar. 11... - 16 4-1341 1,131 1.16 1.44 ‘
Mar. 15, . [134-184| 117 [176-152) 1,138 | 1.16 | 1045 1949—June. ..... 2.86 || 4.67 | 3.6¢ | 2.98 | 2.66
Mar. 25. .. |134-184] 116 134-134| 1.145 1.16 1.45 0] SN 2.64 4.71 3.63 2.93 2.39
Apr. 1. 134-1%] 1176 [134-134] 1.148 1.16 1.45 Dec........ 2.67 4.63 3.65 3.00 2.41
o ) : 1950—Mar....... 2.55 4.64 3.60 2.91 2.28
- o 11 Southern and
1 Monthly figures are averages of weekly prevailing rates. itieas
2 The average rate on 90-day Stock Exchange time loans was 1.50 lggis}frgecnles. 3.17 4.80 3.80 3.26 2.69
per cent, Aug. 2, 1946-Aug. 16, 1948; and 1.63 per cent beginning S“ t. . 3.07 474 379 318 258
Aug, 17,'1948 Dee... 3.031 466 | 3.74 | 3.12 | 236
3 Rate on new issues offered within period. 1950—Mar. """" 312 464 371 315 274
Back figures—See Banking and Monetary Statistics, Tables 120-121, | e """ . ’ . -
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October NoTteE.—For description of series see BULLETIN for March 1949,
1947, pp. 1251 1253. pDp. 228-237.
BOND YIELDS !
[Per cent per annum]
U. S. Government Corporate (Moody’'s)*
(taxable) .
Munic- | Corpo-
Year, month, or week ipal rate By ratings By groups
15 (high- | (high-
7t09 years | grade)? | grade)d | Total Ind Rail Publi
years or ndus- ail- ublic
more Asa 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
1.80 2.38 2.21 2.71 3.00 2.70 2.79 3.05 3.47 2.78 3.27 2.97
1.77 2.38 2.20 2.70 3.00 2.70 2.79 3.05 3.45 2.78 3.27 2.96
1.72 2.38 2.20 2.7t 3.00 2.71 2.78 3.04 3.45 2.78 3.26 2.95
1.66 2.38 2.28 2.72 3.00 2.71 2,78 3.04 3.47 2.78 3.29 2,93
1.55 2.27 2.26 2.66 2.98 2.67 2.75 3.03 3.46 2.75 3.29 2.89
1.49 2.24 2.20 2.60 2.92 2.62 2.71 2.96 3.40 2.70 3.21 2.86
1.65 2.22 2.22 2.59 2.90 2.60 2.69 2.95 3.37 2,68 3.19 2.84
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..... vl 1270 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...... el 1270 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 52.27 2.07 2.55 2.84 2.58 2.66 2.86 3.24 2.64 3.08 2.78
Week ending:
Mar. 4........... 1.76 2.25 2.07 2.54 2.83 2.58 2.65 2.85 3.24 2.64 3.08 2.78
Mar, 11........... 1.78 2.26 2.07 2.54 2.83 2.58 2.65 2.86 3.24 2.64 3.08 2.78
Mar. 18........... 1.78 52.27 2.07 2.55 2.83 2.59 2.65 2.86 3.24 2.64 3.08 2.78
Mar.25........... 1.77 2.28 2.07 2.56 2.84 2.59 2.66 2.86 3.23 2.64 3.08 2.79
Apr. 1. ... ..., 1.78 2.28 2.07 2.56 2.84 2.59 2.66 2.86 3.23 2.64 3.08 2.79

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. S. Treasury Department.

4+ Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have
been reduced from 10 to 6, 6, and 9 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues.

5 Number.of issues included decreased from 5 to 4 on Mar, 15.

Back figures.—See Bonking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October
1947, pp. 1251-1253.
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SECURITY MARKETS 1

Bond prices Stock prices 5
Corporate 4 Common (index, 1935-39 =100) X;’;‘;‘;‘f
Year, month, or week U. S. | Munic- mt%lou(-m
Gov- ipal Medium-grade Pre- . sands of
o s | gl | High- ferred®| . a1 || Indus- | Rail- | Public [shares)
grade Indus- | Rail- | Public trial road | utility
Total || “trial | road | utility

Number of issues............. 1-8 15 12 14 5 5 4 15 416 365 20 31 ... .
1947 average .8 | 103.2 97.5 || 102.6 88.2 | 102.8 | 184.7 123 128 105 103 953
1948 average .3 98.7 92.1 96.3 85.4 95.2 | 168.7 124 131 115 96 1,144
1949 average .9 | 101.9 92.6 98.6 82.3 97.0 { 176.4 121 128 97 98 1,037
1949—March .8 | 100.7 91.9 97.1 83.1 95.5 { 172.2 118 124 97 95 859
April..ooovvuiuiiinn., 1] 101.0 91.7 98.0 81.6 95.6 | 172.2 119 124 97 96 878
May..ooviieiineennnnn .1 101.0 91.9 98.9 81.2 95.7 | 173.2 118 124 96 95 819
June. . .5 ] 100.9 91.7 98.7 80.0 96.3 | 176.1 112 117 88 93 808
July. . .91 102.0 91.8 98.6 79.9 96.9 | 176.6 118 124 91 95 938
August. .1]103.0 92.6 98.2 81.9 97.7 | 179.5 122 128 94 99 947
September .6 ] 103.1 93.3 99.0 82.1 98.8 | 182.1 124 130 95 100 1,135
October .8 | 102.8 93.7 99.9 82.0 99.2 | 180.3 127 134 98 101 1,313
November .6 | 103.2 93.5 || 100.3 80.8 99.5 | 179.8 129 137 96 103 1,323
December .3 1103.7 94.5 || 101.0 82.2 | 100.1 | 180.6 133 140 108 104 1,739
1950—January.........o.u... 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................ 5103.24| 131.5 § 104.1 96.6 || 102.3 86.7 | 100.8 | 183.8 139 147 109 110 1,643

Week ending
Mar. 4................. 103.43]) 131.5 | 104.1 96.5 || 102.2 86.3 | 100.8 | 184.2 137 145 109 108 1,469
Mar. 11,00t 103.29| 131.5 | 104.1 96.6 || 102.4 86.6 | 100.8 | 183.7 138 145 108 109 1,395
Mar. 18........cooveunt. 8103.24| 131.5 | 104.1 96.5 | 102.3 86.5 | 100.8 | 183.7 139 147 110 110 1,536
Mar.25. ... 00veeinnnn.. 103.20f 131.5 | 104.0 96.7 || 102.2 86.9 | 101.0 | 183.7 140 148 109 111 1,723
Apr. 1.......coiie, 103.13| 131.5 | 104.0 } 996.6 §1°102.1 | 287.1 {#100.7 | 183.7 140 147 108 110 1,990

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.

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

4 Prices derived from average yields, as computed by Standard and Poor’s Corporation. 5 Standard and Poor's Corporation.

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

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

8 Number of issues included decreased from 5 to 4 on Mar. 15.

? Series discontinued beginning Apr. 1, 1950. Average for week ending Apr. 1 is based on figures for Mar. 27-31.

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 N Domestic
new
Total Total
and For-
Year or month re- m((i(;ic State Corporate For- m(gsct’ic State Corporate eign?
fund- an e Fed- o2 nd d Fed-
ing) || for- || Totat || mu- | eral B for- || Total || mu- | eral
elgn) nici- | 3 | o | Pand’ | Stock eign) nici- | #850T Bond® | stock
al cks pal | cies Total || an tocks
D notes notes
1941........... 435 698 | 1,557|] 1,430] 126 4
1942, .......... 181 440 418 407 i1 ...
1943........... 259 497 685 603 82 86
1944........... 404 418 | 2,466|j 2,178] 288 15
1945. . ... ..., 324 912 | 4,937 4,281 656 61
1946........... 208 734 | 2,953} 2,352 601 | 105
1947........... 44 422 { 1,482(f 1,199 283 | 177
1948........... 82 768 284 257 28
1949........... 104 943 418 366 52 1 101
1949—January . . 1 97 1 1
February. 4 53 8 8
March. . . 1 55 39 39
April..... 1 44 1 1
May. . 7 38 34 14
June. 1 62 31 30,
July 1 56 22 22
August. .. 1 195 8 8
September 4 181 43| 38
October. . 4 53 91 69
November 22 52 35 35....
December 731 513 513 198{...... 315 169 146)...... 218 218 57 56 105 101 .
1950—January. . (31,185 817 817 233 30 553 463 90)...... 3 369 269 1 159 108 96 12 }....
February. 799 702 700 541 13 146 80 66 3 97 82 5 57 20] 19 1 15

! 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.

3 These figures for 1947 and for Feb. 1950 include 244 million dollars and 100 mllhon respectively, of the International Bank for Reconstruc-
tion and Development, which are not shown separately.

4 Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classuied 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 Siatistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES!
PROPOSED USES OF PROCEEDS, ALL ISSUERS

{In millions of dollars}

Proposed uses of net proceeds
Year or month Esg:'l;:sted Estxxll'g?ted New money Retirement of securities
proceeds ? | proceeds 2 Repag}ment Other
Total Plant and | Working Total Bondsand | Preferred | other debt | PUrPOSes
equipment| capital notes stock
397 384 57 32 26 231 231 |...... vees 84 11
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 6 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
6,01t 5,902 1,080 638 442 4,555 4,117 438 134 133
6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
7,113 6.994 5.964 4,242 1,722 307 2 67 488 234
5,410 5,322 4,277 3,500 777 326 292 34 418 301
321 318 220 172 48 700 7 | .. 25 6
411 403 319 253 66 37 37 |aeeeennn 44 3
698 688 553 402 151 1 1 ... . 126
388 380 340 254 85 18 13 5 15 7
1,257 1,244 1.074 958 116 44 40 4 116 9
8 430 393 37 18 18 1 12 8
August........ 173 168 140 119 21 7 7 1o 17 4
September. . ... 174 171 118 87 31 39 19 20 2 12
October..... 451 445 272 229 43 59 58 1 29 84
November 223 219 163 134 29 18 L S 20 18
December. .. 493 484 336 226 111 76 75 1 6 66
1950—January........ 575 567 423 394 29 52 39 12 53 39
February...... 213 209 153 111 42 33 30 3 8 15
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of dollars]
Railroad Public utility Industrial Real estate and financial
Year or month | Total Retire- | All | Total Retire-| All | Total Retire-{ All | Total Retire-
net || New | ment of| other | net New | ment of| other | net || New |mentof| other | net New i ment of| other
pro- ||money| securi- | pur- | pro- ||money| securi- | pur- | pro- |money| securi- | pur- } pro- ||moneyj securi- | pur-
ceeds ties | posest| ceeds ties | posest | ceeds ties | posest| ceeds ties | posest
21 120 31 130 11 77 42 62 25 34 2 20 4[.aoi | .. 19
57 54 10 | 1,250 30| 1,190 30 774 74 5501 150 122 46 72 4
139 558 77 | 1,987 63} 1,897 27 | 1,280 439 761 80 390 218 152 20
228 110 1 751 89 611 50 | 1,079 616 373 90 71 57 7 7
24 30} .... | 1,208 180 943 86 831 469 226 136 16 8 7 1
85 97 ¢ .... | 1,246 43| 1,157 47 584 188 353 43 1 102 9 88 5
115 186 18 1 1,180 245 922 13 961 167 738 56 155 42 9 104
253 108 |..... 1,340 317 993 30 828 244 463 121 94 55 18 21
32 15 641 145 292 27 527 293 89 146 4 4...... vees
46 114 469 22 423 25 497 228 199 71 21 13 4
102 500 }...... 1,400 40| 1,343 17 | 1,033 45 504 76 107 61 42 3
115 | 1,320 2,291 69| 2,159 63 | 1,969 811; 1,010 148 206 85 65 56
129 2,129 785 1,252 93 | 3,601} 2,201 419 323 164 64 95
240 35 8 | 3,212)| 2,188 939 84 | 2,686/ 1,974 353 359 286 189 24 73
546 56 15 | 3,039 2,744 146 149 | 2,751)| 2,189 75 486 587 485 30 72
441 11 4| 2,765|| 2,324 249 191 | 1,679} 1,192 44 444 421 320 22 79
1949—February . . 54 50 | ...... 4 104 102 2N P 128 39 2 87 32 29 3]....
Max:ch. v 87 87 179 125 36 18 114 85]...... 29 23 21 1]......
17 17 276 270]. ...... 6 336 215]....... 121 58 51 7
49 49 192 171 16 5 100 92 2 39 28 e 11
45 45 916 856 39 20 207 113 4 90 76 60 1 18
51 51 136 134 1 1 249 236 1 12 33 9 16 7
20 13 97 93 1 3 46 28]....... 18 6 -2 PR N
September,. 16 16 97| 54 36 6 35 27 2 23 22 1 1
October. ... 41 41 199 108 44 48 163 118 16 30 41 5 36
November. 10 10 144 120 5 20 53 23 13 17 11 10 1
December. . 31 27 306 173 69 64 87 7 2 8 60 59 1
1950—January.... 93 27 31 35 410 348 16 46 51 44/ 4 3 12 [ 2 PP 8
February. .. 12 ) /2 O P 103 73 29 |...... 74 59 4 10 21 9 1....... 12

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. X

3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc.,, and
expenses. 4 Includes repayment of other debt and other purposes,

Sotrce.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monctary 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 millions dollars and over Assets of 10~50 million dollars
(200 corporations) 82 corporations) (118 corporations)
Year or quarter Profi Prof
rofits rofits P Profits | Profits P Profits | Profits s
Sales before after g;"&; Sales before after CII) g’&'s Sales before after ‘? W&'
taxes taxes taxes taxes e taxes taxes ends
1,209 997 722 9,008 1,071 883 656 1,583 139 114 67
1,844 1,273 856 [} 11,138 1,638 1,127 772 1,869 206 146 83
3,156 1,519 947 [ 15,691 2,778 1,329 854 2,600 378 190 93
3,395 1,220 760 || 18,544 2,876 1,056 672 3,227 519 164 88
3,683 1,260 777 1t 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 1l 22,278 1,976 964 764 4,253 445 165 98
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 §i 31,465 4,593 2,860 1,210 5.717 721 450 192
5,112 3,168 1,657 | 31,816 4,582 2,836 1,474 5,126 531 332 183
1,218 751 285 7,270 1,050 649 247 1,390 168 102 38
1,242 770 311 7,559 1,058 657 269 1,445 184 113 42
1,331 832 307 7,877 1,146 77 265 1,437 186 115 43
1,523 958 499 8,759 1,339 838 429 1,445 184 120 70
r1,354 836 343 8,086 | 71,215 r752 303 | 1,309 139 84 40
r1,223 7753 354 *8,192 | 1,104 680 312 1,254 119 73 42
r1,331 818 r331 r8,213 | 1,202 7736 r292 | 1,273 7129 82 39
1,203 760 629 7,326 1,059 668 567 1,201 144 92 62

PUBLIC UTILITY CORPORATIONS

{In millions of dollars]

Railroad Electric power Telephone
Year or quarter Operat- | Profits | Profits | ... | Operat- | Profits | Profits | .. | Operat- | Profits | Profits | 0.
ing before after dends ing before after dends ing before after dends
revenue | taxes taxes revenue | taxes taxes revenue | taxes taxes
126 93 126 2,647 629 535 444 1,067 227 191 175
249 189 159 2,797 692 548 447 1,129 248 194 178
674 500 186 3,029 774 527 437 1,235 271 178 172
1,658 902 202 3,216 847 490 408 1,362 302 163 163
2,211 873 217 3,464 913 502 410 1,537 374 180 168
1,972 667 246 3,615 902 507 398 1,641 399 174 168
756 450 246 3,681 905 534 407 1,803 396 177 174
271 287 235 3,815 964 638 458 1,992 277 200 171
777 479 236 4,291 954 643 494 2,149 193 131 134
1,148 699 289 4,830 983 7657 493 2,541 269 183 181
0 438 252 5,047 1,129 753 558 2,817 332 220 216
r146 73 57 r1,231 r282 r184 r124 607 65 r44 39
286 186 r57 (71,150 231 154 115 627 71 48 44
r393 r244 53 |r1,176 211 143 121 641 64 44 47
317 7191 122 [r1,264 254 r174 r133 667 69 47 50
120 58 69 |r1,312 316 206 124 670 62 42 50
184 115 55 11,223 272 180 136 695 75 50 51
r176 104 50 71,223 259 173 142 711 84 55 54
225 160 78 1,289 281 195 157 741 11t 72 61

r Revised.

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

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

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

Telephone. 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. '

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662—-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
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 millions of dollars]

Annual Quarterly
Industry 1947 1948 1949
1947 | 1948 | 1949
4 1 2 3 4 1 2 3 4
Nondurable goods industries
Total (94 corps.)!

................... fereveereeneseenenes.|11,313113,364112,790! 3,161 3,219} 3,289 3,324 3,532 3,245{ 3,049{"3,163] 3,333
Proﬁts before taxes. .. ..ovvvvvennnnnn PPN ,787{ 2,208 1,873 490 546 553 543 565 501 400, 451 521
Profits after taxes............ ieiese et 1,167] 1,474] 1,231 333 356 362 362 394 325 259] 296 350
Dividends. . .o ovunnerrenetirennrereneeriienn 551 656 708 183 133 157 141 225 146 166 r147 249

Selected industries:
Foods and kindred products (28 corps.)
S N 3,231| 3,447| 3,254 915 835 861 846 904 804 792} 822 835
Proﬁts before taxe 421 410 377 115 96 104 99 111 85 89 r101 102
Profits after taxes. 259 257 233 73 61 64 60 71 52 54 63 64
Dividends. ........ e ter et e 128 135 134 43 29 32 32 42 30 31 29 44
Chermicals and allied products (26 corps.)
11 L S 3,108] 3,563 3,562 832 848 875 904 936 896 857; r896 910
Profits before taxes. . 547 655 690 140 151 155 166 183 174 144, 178 194
Profits after taxes.... 337 408 420 89 91 95 104 119 105 877 r110 119
Dividends........cooviviiiiiiiiiinnnnen, 215 254 311 59 53 58 59 85 64 66 68 113
Petroleum refining (14 corps)
Sales.......ocnnnn . ehea e 2,906] 3,945| 3,865 858 947 942 978| 1,077 993 934 042 996
Proﬁts before taxes ........ et 456 721 526 147 195 182 171 173 161 119 114 131
Profitsafter taxes......covovuvnnnvenenonn 350 548 406 118 141 133 132 141 119 92 86 109
Dividends........ it i 127 172 172 51 33 45 29 66 31 47 31 63
Durable goods industries
Total (106 corps.)?

....................................... 19,831|23,818|24,152( 5,621 5,440| 5,714] 5,991| 6,673{76,150]76,397|76,322| 5,284
Proﬁts before taxes 2,312 3,107| 3,239 643 672 688 788 958| r853] r823] 880, 682
Profits after taxes 1,355 1,836} 1,937 373 395 408 470 564| r3511] r494} 522 410
Dividends. ....oovvevvnnns et reieee e 615 746 948 203 152 154 166 274 196 188 184 380

Selected industries:
Primary metals and products (39 corps.)

L T 7,5454 9,066 8,197} 2,077| 2,060} 2,100| 2,306] 2,601} 2,431 2,175] 2,050] 1,542
Proﬁts before taxes. .. o.vvvnneervaanenennns 891} 1,174| 1,024 227 248 237 304, 385} r375 269| 239 139
Profits after taxes............ e 545 720 611 41 150 145 185 240¢ *225 161 ri4t 82
Dividends........ooviiiiiiiiiiiannennan 247 270 285 84 60 60 60 90 71 64 61 89

Machinery (27 corps.)
11 3,963 4,781 4,610 1,165]| 1,091] 1,198| 1,140| 1,351|71,135{1,187(71,120| 1,168
Profits before taxes. . ...covuevvrvrnunrvenn 443 569 520 136 131 144 118 177] r133{ r120] r119 148
Profits after taxes.......... et 270 334 321 88 75 83 71 105 79 r77 r75 91
Dividends. .....ovviiiiiniieeriiinnenii 113 126 136 37 27 28 28 42 33 32 31 41
Automobiles and equipment (15 corps.)
SaleS. it i i e e 6,692| 8,093| 9,577] 1,925} 1,865 1,951} 2,056} 2,221} 2,151} 2,601{72,707| 2,118
Profits before taxes. . 809 1,131} 1,488 236, 247 251 305 327 301] r380] 465 341
Profits after taxes 445 639 877 118 142 146 175 176 180 r222 7271 204
Dividends. ... ooiiiiiiiiiiiniinnaniaa 195 282 451 56 53 51 65 112 79 76 80 216
r Reviged.

1 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products

(15); and miscellaneous (1).

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

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

CORPORATE PROFITS, TAXES, AND DIVIDENDS
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates)
[In billions of dollars}

Profits Income Profits Cash Undis- Profits Incorae Profits Cash Undis-
Year before taxes after divi- tributed Quarter before tages after divi- tributed
taxes taxes dends profits taxes taxes dends profits
1939............ 6.5 1.5 5.0 3.8 1.2 j1948—1........ 33.0 12.8 20.2 7.6 12.6
1940............ 9.3 2.9 6.4 4.0 2.4 /N 35.0 13.7 21.3 7.7 13.6
1941............ 17.2 7.8 9.4 4.5 4.9 K JA 36.6 14.4 22.2 7.9 14.3
1942, . ..., 21.1 11.7 9.4 4.3 5.1 4.0, 34.5 13.6 20.9 8.3 12.6
1943............ 25.1 14.4 10.6 4.5 6.2
1944, ........... 24.3 13.5 10.8 4.7 6.1 [1949—1........ 29.4 11.5 17.9 8.3 9.6
1945.. ..., ... 19.7 11.2 8.5 4.7 3.8 2o 26.4 10.6 15.8 8.2 7.6
1946............ 23.6 9.6 13.9 5.8 8.1 [ N 28.9 11.4 17.5 8.1 9.4
1947, ..o 31.6 12.5 19.1 7.0 12.1 41, 29.5 11.8 17.7 8.9 8.8
1948............ 34.8 13.6 21.2 7.9 13.2
1949......... ... 28.8 11.4 17.3 8.4 8.9 [1950—11. . ... 30.5 12.2 18.3 8.4 9.9

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

Source.—Same as for national income series.
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UNITED STATES GOVERNMENT DEBT--VOLUME AND KIND OF SECURITIES

{On basis of daily statements of United States Treasury.

In millions of dollars]

Total Direct debt
%reolff Marketable public issues ! Nonmarketable public issues Fully
(includ- Non- | guaran-
End of month {0 ar Total Certifi- U.s. |Treasury| Special | interest-| teed
anteed Total 2 Treasury| cates of | Treasury|Treasury Total 2 || savings | 2% and | issues | bearing [securities
securi- bills | indebt- | notes | bonds o | savings debt
ties) edness notes
1943—June. ...| 140,796|| 136,696| 95,310| 11,864 | 16,561 9,168 57,520] 29,200 || 21,256 7,495 | 10,871 1,316 4,100
ec,....| 170,108(| 165,877|| 115,230 13,072 | 22,843 | 11,175 67,944] 36,574 ) 27,363 8,586 | 12,703 1,370 4,230
1944—June. ...} 202,626{| 201,003|| 140,401(| 14,734 | 28,822 | 17,405 79,2441 44,855 || 34,606 9,557 | 14,287 1,460 1,623
ec,. ... 232,144} 230,630|| 161,648 16,428 | 30,401 | 23,039 91,585 50,917 | 40,361 9,843 | 16,326 1,739 1,514
1945—June. .. .| 259,115| 258,682} 181,319( 17,041 } 34,136 | 23,497 | 106,448] 56,226 || 45,586 | 10,136 | 18,812 2,326 433
Dec.....| 278,682|l 278,115| 198,778|| 17,037 | 38,155 | 22,967 | 120,423] 56,915 | 48,183 8,235 | 20,000 2,421 567
1946—June. . . .| 269.898(| 269,422|| 189,606|| 17,039 | 34,804 | 18,261 | 119,323| 56,173 {| 49,035 | 6,711 | 22332 | 1.311 476
ec.....| 259,487 259,149| 176,613( 17,033 | 29,987 | 10,090 | 119,323| 56,451 | 49,776 5,725 | 24,585 1,500 339
1947—June.,..| 258,376| 258,286|{ 168,702i| 15,775 | 25,296 8,142 | 119,323| 59,045 || 51,367 5,560 | 27,366 3,173 90
ec. . ...| 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| 160,346/l 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—Mar.....| 251,666{ 251,642| 155,648| 11,648 | 28,803 3,596 | 111,440| 61,999 j} 55,893 4,383 | 31,926 2,068 24
A 251,553|| 251,530{ 155,450( 11,542 | 28,710 3,596 | 111,440 62,227 || 56,019 4,488 | 31,833 2,021 23
251,912|| 251,889{ 155,452{{ 11,544 | 28,710 3,596 | 111,440} 62,523 || 56,116 4,692 | 31,914 2,000 23
252,798 252,770|| 155,147 11,536 | 29,427 3,596 | 110,426| 62,839 || 56,26 4,860 | 32,776 2,009 27
253,902|f 253,877(] 154,959 11,531 | 29,246 3,596 | 110,426) 63,872 || 56,453 5,705 § 33,049 1,996 26
255,879|| 255,852 155,552|| 12,124 | 29,246 3,596 | 110,426} 65,011 || 56,537 6,768 | 33,358 1,931 27
.| 256,709|| 256,680i| 155,647 12,315 | 30,441 3,596 | 109,133{ 65,195 |i 56,600 6,897 | 33,914 1,923 29
.| 256,80S}| 256,778|| 155,362|{ 12,317 | 30,155 3,596 | 109,133] 65,705 |} 56,670 7,345 | 33,810 1,901 28
257,011(| 256,982i 155,365| 12,320 | 30,155 3,596 | 109,133| 65,929 |} 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
256,395{| 256,368 154,764 12,336 | 27,321 | 10,189 | 104,758| 66,771 || 57,217 7,988 | 32,871 1,962 27
255,747|| 255,723| 154,479] 12,334 | 24,399 | 14,791 | 102,795] 66,928 || 57,331 8,040 | 32,098 2,218 24

U Including amounts held by Government agencies and trust funds, which aggregated 5.370 million dollars on February 28, 1950.
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service
depositary bonds, Armed Forces Leave bonds, and 234 per cent Treasury investment bonds, series A-1965, not shown separately.
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING MARCH 31, 1950 {In millions of dollars}
i i ts of United States T . In millions
(O basis of daily statements gf do’ﬂa(:s] e freasury Amount | Funds received from sales during ggg:‘;?&
out- period maturities
Month standing
Issue and coupon rate |Amount|| Issue and coupon rate |Amount at end of
month | All [f Series | Series | Series All
Treasury bills 1 Treasury bonds—Cont. serles E F G series
Apr, Sept. 15, 1951-552....3 785 Fiscal year
Apr. Dec. 15, 1951-532. .21 | 1,118 | ending:
Apr. Dec. 15, 1951-55.....2 510 | June—1942..| 10,188 | 5,994 || 3,526 | 435 | 2,032 207
Apr. Mar. 15, 1952-54...23% 1,024 1943..] 21,256 (11,789 || 8,271 758 | 2,759 848
May June 15, 1952-54..... 2 5,825 1944 .1 34,606 {15,498 (11,820 802 | 2,876 2,371
May June 15, 1952-55...2Y4 1,501 1945. ;] 45,586 (14,891 |i11,553 679 | 2,658 4,298
May Dec. 15, 1952-54...,.2 8,662 1946 49,035 | 9,612 || 6,739 407 | 2,465 6,717
May June 15, 1953-552....2 725 1947..] 51,367 | 7,208 || 4,287 360 | 2,561 5,545
June June 15, 1954562, .24 681 1948. .| 53,274 { 6,235 || 4.026 301 | 1,907 5,113
TJune Mar. 15, 1955-602. .274 | 2,611 1949. .| 56,260 | 7,141 || 4,278 473 | 2,390 | 5.067
Tune Mar. 15, 1056-58...213 | 1,449
June Sept. 15, 1956-592. .23 982 1949—Mar....| 55,893 590 415 26 149 440
June Sept. 15, 1936-59...2}4 3,823 Apr....| 56,019 454 331 19 104 398
June 15, 1958-632. .284 919 May...| 56,116 433 322 18 93 415
June 15, 1959-623. .24 5,284 June...| 56,260 485 359 20 107 451
Dec. 15, 1959-628. .21 3,470 July...] 56,453 511 378 17 115 425
Cert. Dec. 15, 1960-652. .23 | 1,485 Aug. 56,537 449 329 16 104 439
Aor June 15, 1962-673. .21 | 2,118 Sept.. ,60 398 299 13 86 411
bi pné Dec. 15, 1963-683. .214 2,831 Oct. 56,670 388 289 13 86 396
Jul June 15, 1964-693. .234 | 3,761 Nov. 56,717 383 286 14 84 415
& { BT Dec. 15, 1964-69%. .215 | 3,838 Dec 36,707 495 377 16 103 466
Og " 1950" . IIV 6,248 Mar. 15, 1965-70%. .25 5,197
ct. P AT e 8 ’ Mar. 15, 1966-713. .215 3,481 1950—Jan. 56,958 707 402 38 267 618
Jan. 1, 1951 134 | 5,373 || June 15, 1967-723. 216 | 7,967 Feb. 57,217 581 361 31 189 418
P BT R s Sept. 15, 1967-72...235 | 2,716 Mar 57,331 524 364 27 134 510
Dec. 15, 1967-723..235 | 11,689
Maturities and amounts outstanding March 31, 1950
Treasury notes
Apr. 1,1950...... Postal Savings Year of All Series Series Series Series
July 1, 1951.. bonds..... verel2Y 110 maturity series D E F G
Oct. é %33‘1 .
Mar. 15, .. 622 622
Marisiossiasg | tseo | | 1es0.p 622 L 622 ]
: Panama Canal Loan.3 | 50 3966 [ 001 Sses [l
Total direct issues. .. .. 154,479 SIS ) ey e | 1%L
Treasury bonds — 7,528 |L......... 4,941 533 2,054
Sept. 15, 1950-522, .214 1,188 ggg? ......... %ggg Zég g,?gg
Sept. 15, 1950-52...2" | 4,93 1351 4l , ,
Dae 15,1050, +. .13 | 2,635 ||Guaranteed securities siea1 ool 3,067 268 | 2306
June 15, 1951-542, ,23{ | 1,627 || Federal Housing Admin. 5,730 |l......... 3,429 292 2,009
Sept. 15, 1951-53...2 7,986 Various..... P 15 3,741 fl.....o. 839 468 2,434
1,640 [1..........oo.o 232 1,407
1962 572 (...l 81 492
1 8old on discount basis. See table on Open-Market Money Rates, | Unclassified. . =26 [......v oo e
p. 448.
>y Partially tax exempt. 3 Restricted. Total....{ 57,331 1,065 34,326 3,676 18,289
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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 z:.:lndl o s
includ- trust funds ther tate
End of month ing guar- Federal Com- Mutual I:&g;— corpo- and Indi
anteed Total Reserve | mercial | savings om rations local id ;1
securi- Special Public Banks banks 2 banks canie-s and asso- | govern- viduals
ties) issues issues D ciations 8 | ments
1940—June........... 48,496 4,775 2,305 41,416 2,466 16,100 3,100 6,500 2,500 400 10,300
1941—June........... 55,332 6,120 2,375 46,837 2,184 19,700 3,400 7,100 2,400 600 11,500
1942—June........... 76,991 7,885 2,737 66,369 2,645 26,000 3,900 9,200 5,400 900 18,400
1943—June........... 140,796 10,871 3,451 | 126,474 7,202 52,200 5,300 13,100 15,500 1,500 31,700
1944—June 202,626 14,287 4,810 § 183,529 14,901 68,400 7,300 17,300 25,900 3,200 46,500
1945-—June 259,115 18,812 6,128 | 234,175 21,792 84,200 9,600 22,700 30,900 5,300 59,800
1946—June. .. 269,898 22,332 6,798 | 240,768 23,783 84,400 11,500 25,300 25,300 6,500 64,100
ec. . 259,487 24,585 6,338 | 228,564 23,350 74,500 11,800 25,300 22,400 6,300 64,900
1947—June. 258,376 27,366 5,445 | 225,565 21,872 70,000 12,100 25,000 22,300 7,100 67,100
Dec...... 256,981 28,955 5,397 | 222,629 22,559 68,700 12,000 24,300 21,200 7,300 66,600
1948-—June 252,366 30,211 5,538 | 216,617 21,366 64,600 12,000 23,200 20,700 7,800 67,000
Dec...... 252,854 31,714 ’5,603 | 215,537 23,333 62,500 11,500 21,500 21,400 7,900 67,600
1949—June 252,798 32,776 5,498 | 214,524 19,343 63,000 11,600 20,900 22,700 8,000 68,900
1949—O0ct....ovvvnnnn. 256,805 33,810 5,477 | 217,518 17,316 67,400 11,500 20,500 23,400 8,100 69,300
Noveeovvivnnn 257,011 33,829 5,491 | 217,691 17,682 66,900 11,400 20,400 23,800 8,100 69,300
Deco..oon 257,160 33,896 5,450 | 217,814 18,885 67,000 11,400 20,500 22,400 8,100 69,500
1950—Jan. ........... 256,892 33,502 5,481 | 217,909 17,827 67,600 11,500 20,600 22,600 8,100 69,700

1 Including the Postal Savings System.

2 Including holdings by banks in territories and insular possessions, which amounted to 300 million dollars on June 30, 1949.

3 Including savings and loan associations, dealers and brokers, and investments of foreign balances and international accounts in this country.

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

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

[Interest-bearing public marketable securities.

In milliong of dollars]

U. S. U. s.
Total |j Govt. | Fed- | oo, | Mus | oy Total || Govt- | Fed- | oop, | Mus 4 pp o,
out. |lagen-{ eral [ oo " tual |l out- ||3gen-{ eral 1 oo "1 tual | b
End of month cies Re- + sav- Other{| End of month cies | Re- : sav- Other
stand- {| cial | 3 com-~ stand- cial | ¥ com-
£ and | serve [, 1| ings H £ and | serve )| ings 1
ing trust | Banks anks banks | Panies ing trust | Banks banks banks | Panies
funds funds

Type of Treasury bonds
security: and notes, due

or callable:

o Dec.....|165.791] 5.261]22,550l61,370{11, 552]22,80s|42, 154|[Within 1 year:

1948—June. . .[160,373]| 5.40221,366|57.599|11,522]21, 705142, 779 et R G ER s Rt I B

Dec.....|157,496|| 5.47723,333|55,353(10,877/19,819142.637 Dot 101 2.0000 8,922 171} 2731 4,956
1949—June....|155,160| 5,374[{19,343/56,237|11,029]/19,09044,087 11:226 3 982 7'021 236 385 2’553
Dec.....1155,138}] 5,327|18,885{59,856(10,772]18,535(41,763 16,059 571 1,142(10,595 288 534 3,443
1950—];11;1.. ... 154,847 5,357(17,827160,504(10,849[18,544/41,766 14,319, 36 878 9,014 238 468| 3,685

Treasury bills:
1047—Dec.....| 15.136|  18|11,433] 2,052| 25| 154 1,454 14,3194 31/ 867) 8,983 227|464 3,747
1948~June. . 13.751 ég g,Sg; g,«;gs gg 1%2 2 ,gSO

Dec. 12,22 4 ,794 41 3,740
todgneS e[ 12,224 ) SasT 2Tl o i 49,048l 344 1,377(33,415| 1,876 3,046] 9,890
Dec 12°319 11| 4 220 3’514 15 70| 3880l 46,124 318} 2,636(30,580{ 1,829] 2,790} 7,971
. ' ’ ’ ’ ec.. . 44,053 226| 3,258(28.,045] 1,769 2,501} 8,254
1950—Jan.....| 12,331 56| 3,755| 4,122 42 90| 4,266 1949—June....| 39,175 212} 2,121]26,304} 1,279} 2,124} 7.135

Certificates: Nov....| 33,049 186 1,658|22,759] 1,090} 1,589 5,767
1947——Dec.....| 21,220 30| 6,797| 6,538 200 269| 7,386 Dec.....| 35,067 186] 1,922{24,907] 1,121 1,641| 5,290
1948—June....| 22,3880 At &S0 50021 Skl &1oli5agl 1950—Jan.....| 35,080l 194| 1,922025,115| 1,086| 1,621 5,151
1949—June ...} 29,427 26] 6,857] 9,561 207 602(12,174] 5-10 years:

Dec.....} 29,636 48} 6,275|11,520  169|  633]10,991(\ %4047 "Dec,. .| 10,270] 370] 26| 6,000] 576] 8s0| 1,928
1950—Jan.....| 29,314 23| 6,409{11,287 159 600(10,836(| 1948—June....| 10,464 314 546] 6,251 506 911} 1,936

Treasury notes: ec.....| 10,464 314 434} 6,314 520 997} 1,885
1947—Dec.....| 11,375 4| 1,477} 5,327 98 245| 4,224) 1949~—June....] 15,067 532 584 6,587] 2,002] 1,732{ 3,630
1948—June....| 11,375 ...| 1,968 4,531 98 223 4,555 Nov.... .067 528 584] 6,798} 1,968| 1,709{ 3,480

Dec.....| 7,131 7 791| 3,099 8‘: 166| 2,984/ Dec..... 18,537, 568] 1,388| 6,995{ 2,640 2,230] 4,716
to40—June....| 390 11l o3| 305l 167| 29a| 13eal 1o50—Jan.....| 18,537l s76| 1,364 7,047 2,662 2,211 4,677
1950—Jan.....{ 8,271 10 5511 5,669 117 241| 1,683i(After 10 years:

Treasury bonds: 1947—Dec.....| 54,757 4.393 834| 5,003 8,606}18,211}117,710
1947—Dec.....|117,863l1 5,173] 2,85347,424]11,226122,213[28,974) 1948—June....| 53,838]] 4,685] 2,921} 3,922| 8,639|17,129]16,542
1948—June....|112,462]} 5,336| 6,206/42,146(11,047(20,880(26,847, Dec.....] 53,8381 4,710| 7,215] 3,541 8,048/15,230]{15,094

ec,....|111,440) 5,340{10,977)40,371|10,486|18,891|25,375|| 1949—June....| 48,554|| 4.455]| 4,452| 3,933] 7,293|14,179|14,242
1949—June....|110,426)| 5,201] 7,780(42,042{10,768(18,315/26,320 ov....| 48,5541 4,481} 4,428{ 4,052| 7,238(13,985|14,370
Dec.....[104,758]| 5,217 7,218{39,235|10,480417,579{25,029 Dec.....| 45,084| 4.441| 3,593| 3,887 6,588]13,485{13,090
1950—7Jan.....[104,758] 5,232| 7,112|39,409{10,531|17,607/24,867 1950—Jan.....| 45,084 4,441} 3,510{ 3,933| 6,673(13,551 12,976

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

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

Estimates of total holdings (including relatively

small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above.
1 Including stock savings banks.
2 Including 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
income and outgo 8

Increase (4-) or ] General fund of the Treasury (end of period)
decrease (—~)

Fiscal Bud during period Assets
isca; udget
Budget Trust | Clear- Bal- et Excess
T h Net | "ex- ‘?{I’:‘)’Igf ac- | ing ance Deposits in Total | Cash | (4 | income
ceipts pt(;r;g;- deficit cotm;s ac- G General | 17 Fed- | o Oth ]l;-?-' in- | g (1) or
(—) ete.l | count ross fund | 2% | Totalll eral pe- | Other | bili- | come outgo
debt balance eral Re cial ]assets| ties (=)
fund serve depos-
Banks? itaries
Fiscal year:

947...... 40,043| 39,289 +754(—1,103; +555{—11,136(~10,930] 3,308] 3,730|; 1,202 962} 1,565 422143,591136,931] 46,659
1948...... 42,211[¢36,791} 45,419(4+2,706] —507{ —5,994] -+-1,624] 4,932f 5,370( 1,928 1,773 1,670 438145,400{36,496] +-8,903
1949...... 38,246| 37,057 +1,189|~-3,495] 4366 +478| —1,462] 3,470] 3,862 438 1,771] 1,653 392)41,628(40,577} 41,051

1949—Mar. .{ 5,435 3,621] +1,814| —345) 4871 —1,080 +476f 5,767} 6,123|] 1,482; 2,924| 1,717 357] 5,555} 3,850 41,704
Apr...| 1,340 2,748| —1,408] -465] 4213 ~111| ~1,771] 3,995 4,428|{ 1,226 1,563| 1,639 433] 1,430} 3,130f —1,699
May..| 1,945 2,822 —877 49| —324 +359 —833} 3,163| 3,526 6281 1,313]| 1,586 363] 2,595} 3,709] —1,114
June. .| 4,767 4,579 +188 —588( —~173 +88t +-308} 3,470{ 3,862 438} 1,771] 1,653 3921 4,798| 4,550 +248
July. .| 1,946 3,434| —1,488 +30 4218} +1,107 —133]-3,337] 3,699 529t 1,485] 1,684 362] 2,081 2,966 ~885
Aug...| 2,479 3,585 —1,106] 4345 —133} 41,975] 1,081} 4,418} 4,767 610( 2,513 1,644 349} 3,150( 3,715 —566
Sept..{ 4,832} 3,995 48371 —~404{ 20 -+828] -1,281] 5,699{ 6,080] 1,176] 3,226| 1,679 3811 4,915 3,847] +1.068
Oct...| 1,881 3,111} —1,230 +10; +160 ~+4-98 —~962§ 4,737} 5,080, 595t 2,831] 1,654 343] 2,046 3,266f —~1,220
Nov..| 2,344| 3,127 —7831 +299{ -—36 4204 —315} 4,422) 4,789 517 2,632| 1,641 367] 2,965{ 3,426 —461
Dec...| 4,191 3,722 +469| 272 -—88 +148 +257] 4,679] 5,033 841) 2,557| 1,635 354f 4,263|74,061] »--202

1950—Jan,..} 3,366/ 3,323 +44 +2{ 4589 —265 +370] 5,049 5,421 677] 2,898( 1,847 3721 3,485|23,177¢ 24308
Feb.. .| 2,972] 2,49 4476 4170 11 —497 +137] 5,186| 5,489 666] 3,146| 1,677 3031 3,595(#»3,537 ?4-58
Mar...| 4,820] 3,269 41,55t —-93| +122 —06435 -935] 6,121 6,438|{ 1,006| 3,665} 1,766 317 oo

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;cxloratign income - Excise
n is- : income taxes | and profits taxes -
lzgcnali)ztz}a‘r Withe cella- Ssgcélual Other || Total Social | Net tate o?k:gr
held neous | 2007y re- re- | Refunds| Security| re- Normal | EXcess and | ool
by em- Other | internal ¢ axgs ceipts 3| ceipts of employ- | ceipts | With- Other and and gift laneous
ﬂ) ers revenue taxes ment held surtax other taxes | "\ res
ploy: taxes § profits
Fiscal year:
1947, 10,013(19,292 8,049 2,039} 5,115/144,508 3,006 1,459[40,043] 9,842; 9,501 6,055 3,622 7791 7,285
11,436[19,735 8,301 2,396 4,231{{46,099 2,272 1,616142,211]11,534( 9,464 9,852 323 899 7,412
9,842(19,641 8,348 2,487 2,456({42,774 2,838 1,690;38,246]10,056| 7,996 11,343 21t 797{ 7,585
757 4,342 720 170 143} 6,133 672 26| 5,435 156] 1,846 2,529 24 105 646
562 747 644 81 273|] 2,306 891 75; 1,340 908 286 406 10 63 537
1,119 424 656 410 141l} 2,751 414 391| 1,945} 1,465 140 232 10 66 643
674| 3,145 704 139 266|{ 4,928 155 6| 4,767 33 975 2,159 12 53 647
554 655 653 65 1351 2,061 57 581 1,946 828 167 485 8 48 587
1,161 407 749 404 1961 2,917 57 381 2,479 1,556 99 270 7 61 713
657| 3,237 714 147 131} 4,885 45 7] 4,832 26 991 2,256 11 73 645
564 496 753 65 114{} 1,993 49 62| 1,881 952 122 348 8 53 688
1,134 355 722 356 161yl 2,727 46 337| 2,344} 1,403 90 226 6 56 672
695 2,520 720 141 180( 4,255 59 5| 4,191 36 292 2,256 7 59 606
588; 1,957 645 68 222 3,480 67 47{ 3,366 698! 1,657 338 7 51 594
1,309} 1,032 599 544 123} 3,607 238 3981 2,972} 1,816 739 221 7 48 541
774% 3,655 701 364 128} 5,622 573 2291 4,820)...... 0. et e R PRI
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 year Inter- 4 |Trans- accounts -
or month na- Vet- 1 Aid | "¢l | Expenditures
Total National elzgtt gl; tional ezag_s atoi €0 10ther+ In.
defense ) "y ﬁnax‘xice minis- C%lrl: trust Net | In- Ex& Re- | o oot. EForeign
an Y ac- re- vest- | pendi-| ceipts conomic
aid tration; ture |, ;s ceipts | ments| tures ments Cooper- Other
ation
39,289)] 16,812 4,958 4,928| 6,442 1,226 1,361} 3,561} 3,235} 1,785 1,509 3,009{ 1,577;......... 2,476
436,791 11,499] 5,211 4,143 6,317 782[44,1781 4,661] 3,918} 2,210] 1,640§:5,598 850f......... 2,109
37,057 12,158] 5,339} 3,011} 6,791] 2,661 916} 6,181] 3,722{ 1,479 2,252} 1,992 832 3,000y 1,646
3,621 1,144 589 505 639 261 1 482 57 88 252 115 12 30 135
2,748 1,080 178 125 547 189 75 554 182{ -~-92 235 103 9 403 196
2,822 1,011 125 272 584 438 30 362 592 18 233 120 38 282 132
4,579 1,210] 1,570 524 517 161 19 578 270 392 254 504 385 77 253
3,434 1,042 322 478 489 64 413 626 489 199 243 100 P2 P 93
3,585 1,176 125 421 518 327 330 687 637 46 262 395 265)......... 114
3,995 1,034 544 455 440 495 419 608 37 151 265 513 425]. .. ... 113
3,111 1,008 255 389 504 242 85 627 1721 —-92 232 114 [+ RN e 129
3,127 1,065 306 353 540 212 7 645 562 13 256 97 L] IR 82
3,722 1,102f 1,008 347 515 311 —26 465 48 77 277 68 —25{......... 60
3,323/ 1,054f 463 286| 509 314] as| 652 2011 —20| 295 121} —424]......... 568
. 2,496 944 161 324 494 124 8 441]. 568 85 267 116§ —746[....000... 909
Mar. L4 3,209 21,044 636 7378 578| »127 11| 7495 262 47 311 158] —844f......... 999
? Preliminary. rRevised. L. 3 i . .
1 Excess of receipts () or expenditures ( —). 2 Excluding items in process of collection beginning with July 1947,

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

4 Including 3 billion-dollar transfer to Foreign Economic Cooperation Trust Fund from which expenditures are made in later months.

5 Including surplus property receipts and receipts from renegotiation of war contracts, which for fiscal years 1947-1949 amounted to 2,886,
1,929 and 589 million dollars and 279, 161 and 57 million, respectively.

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

i i 1 2 §
Assets. other than interagency items interagency items

Bonds, notes,
Com.| Invest- | and deben- 25 P
X modi- Land, tures payable ern- | vately
Corporation or agency Loans| ties, struc- . | owned
re- | sup- tures, | Other Other | ment 15 1.
ceiv- | plies, an ully e est
Total| Cash | oy | S | AL
able | and Govt. Other | equip- guar-
mate-~ * | secu- | ment anteed! Other
rials | S¢S | rities? by
rities U. S

All agencies:

Mar. 31, 1949. ...
June 30, 1949.
Sept. 30, 1949,
Dec. 31, 1949

475{12,228 674| 2,077} 3,515] 3,049 307 23 884 1,927119,320 170
514111,7701 1,140] 2,004| 3,508 2,946 351 26 865 1,487/19,682 172
379(11,720| 1,596] 2.069( 3,501| 2,933 396 28 856{ 1,074|20.460 177
441(12,733| 1,549 2,047] 3,492 2,962 509 28 772{ 1,720121,030 183

Classification by agency,
Dec. 31, 1949
Department of Agriculture:

Farm Credit Administration:
Banks for cooperatives............. e 368 24 298(...... 43{...... 3) 3., 78
Federal intermediate credit banks......
Production credit corporations........... 63 ...
Agricultural Marketing Act Revolving

Fund........coo0vvnns e e 2 1 1 2
Federal Farm Mortgage Corp............
Rural Electrification Administration........

armers’ Home Administration 4..
Federal Crop Insurance Corp..............

Housing and Home Finance Agency:
Home Loan Bank Board:

Federal home loan banks................ 734 23 433)...... 275 e 3l...... 204, 270 96 163
Federal Savings and Loan Insurance Corp. 219 £ DU DA 2 T: I R L I 6 213]......
Home Owners’ Loan Corp.......c.cu... .. 252 11 2301, ..... 8 2[...... 1 2 ® 13 238......
Public Housing Administration &, , 17 2060 & [......fee.... 1,352 270 ... oo, 16] 1,677(......
Federal Housing Administration........... 39 20f. ..., 188 () 1 24 15(...... 184 731......
Federal National Mortgage Association....... 8331...... 828f...... (O 7 PN PN 1 N PR 10 824]......

Reconstruction Finance Corporation:

Assets held for U. 8. Treasury 6.......... .. S174...... 2
Other?........c..0 Cheesess et eaas 1,025 10 890
Export-Import Bank.............. RN 2,203 1 2,179
Federal Deposit Insurance Corp.............. 1,212 il ®
Federal Works Agency......c.ovovvivnnennnnn. ® 9
Tennessee Valley Authority. . 131 ) R
All others,....... Ceiraaees 118) 3,800 14 @®) 3,385 42
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Dec. 31, 1949
Fed. Recon- Sept. 30,
Purpose of loan Fed. |inter- {Banks | Com- lé?ercal Farm- ggxe Public | Fed. |struc- EO;IE. All 19‘11,9'
Farm | medi- | for co-{ modity| , 1o o | ers’ ers | Hous- | home | tion pIm- All {agen- { ean i
lé/Iort. até-:. opera- ((::redit tion II;Igme Loan Algg bloalxzs Fi- port other || cieg |286ncles
orp. | credit | tives orp. m. m. an! nance
banks Adm, Corp. Corp. Bank
To aid agricu]ture.‘. ........... 60 437 302] 1,729 1,301 5231 ... [OZR PR 91 4,362 3,616
Toaid home owners. . .....oovfove e fovnne il 231 [C 200 PR 168}...... 8531 1,251 1,123
To aid industry:
Railroads....cocvvvvevnneneoeina oo oo oo ec e 1121, ..., 3 114 120
Other.....oovveenvevnenendeeeadiia e oo e Ho..... 427)...... 33 462 407
To aid financial institutions:
®) 4 1
e 442 347
154| 2,187] 3,750/ 6,090 6,090
88f...... 99| 484 494
67 7 5 476 481
Total loans receivable (net)... 52 437 298 1,612{ 1,300 259 230, 296 433 891! 2,179] 4,745)112,733| 11,720

1 Agsets are shown on a net basis, i. e., after reserve for losses.

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

3 Less than $500,000. 4 Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as “Disaster
Loans, etc., Revolving Fund,” since the dissolution of that Corporation pursuant to Public Law 38, 81st Congress.

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

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

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

8 Figures for one small agency are for a date other than Dec, 31, 1949.

NoTE.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent
vears has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30,
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning Mar. 31, 1948, For back figures see earlier issues of the
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517,
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BUSINESS INDEXES

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

. . Construction
I?Sﬁ;;{é:i 5;?3;%‘3:’ contracts Employment 3
1035-39 w 100 awarded (value)? 1939 = 100 Depart-

1923-25 = 100 Fac- par Whole-

tory Freight store | Con- sale

- pay- carload- saleg |sumers’| com-
Year or month Manu- rolis 8 ings* (val prices 31 modity
factures . Non- 1930 =|1935-39 ue)*-l 1935~39| prices

Min- Resi- | oy | agri- 100 | =100 {1935 39 =100 | 1926

Total erals | Total || den- | < | &0 Factory =100 =100

Non- tial er | cu- -
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 79| 88.6]...... 103.7] 103.9 120 83| 123.8} 138.6
75 93 60 83 63 30! 90| 89.44...... 104.1] 124.2 129 99| 143.3] 154.4
58| 53 57 66 56 44 65| 79.7]...... 79.7] 80.2 110 921 127.7 97.6
73 81 67 71 79 68 881 84.44..... 88.2] 86.0 121 93| 119.7 96.7
88| 103 72 98 84 81 86} 92.9]...... 100.9] 109.1 142 104] 121,97 100.6
82 95 69 89 94 95 94f 91.71...... 93:7| 101.8 139 104 122.2 98.1
90 107 76 92 122] 124 1201 94.15...... 97.0; 107.3 146 109 125.4f 103.5
96| 114 79 100 129 121 135[ 97.5 98.9} 110.5 152 112] 126.4| 100.0
95 107 83 100 129 117 1391 98.0 96.7| 108.5 147 113 124.0 95.4
99| 117 85 929 135 126 142 98.1 96.9] 109.8 148 1141 122.6 96.7
110 132 93 107 117 87 142] 102.5 103.1f 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 84} 87.1)......} 75.8] 71.8 105 96] 108.7] 73.0
58 41 70 67 28| 13 401 77.2)...... 64.4] 49.5 78 75 97.6 64.8
69| 54 79 76 25 11 377 77.5...... 71.3] 53.1 82 73] 92.4] 65.9
75 65 81 80 32 12 48] 84.9]......} 83.2] 68.3 89 82 95.7 74.9
87 83 90 86 37 21 50| 88.5!......! 88.7| 78.6 92 88 98.1 80.0
103 108 100 99 55 37 70 95.1]...... 96.4| 91.1 107 100 99.1 80.8
113 122 106 112 59| 41 74| 101.4.,.... 105.8| 108.9 i11 107§ 102.7 86.3
89 78 95 97 64 45 807 95.4]...... 90.0| 84.7 89 991 100.8 78.6
109 109 109 106 72 60 811 100.0{...... 100.0[ 100.0| 101 106 99.4 77.1
125 139 115 117 81 72 89| 105.8}...... 107.5| 113.6 109 114} 100.2 78.6
162 201 142 125 122 89 149] 119.44...... 132.8| 164.9 130 133§ 105.2 87.3
199 279 158 129 166 82 235 131.1 5 138 150f 116.5 98.8
239 360 176 132 68 40 92| 138.8 1 137 168) 123.6f 103.1
235 353 171 140 41 16 61} 137.0 7 140 1871 125.5| 104.0
203 274 166 137 68 26 102} 132.3 5 135 2071 128.4] 105.8
170 192 165 134 153 143 161) 136.7|...... 147.8] 271.1 132 264| 139.3] 121.1
187 220 172 149 157 142 169 143.2]...... 156.2} 326.9 143 286] 159.2{ 152.1
19 225 17 155 190 162 214] 145.9)...... 155.2¢ 351.4 138 302] 171.2] 165.1
2176/l 2202] r168] 2135 211 192 226{2142.0|...... 7141.6|7325.2 116 2851 169.1] 155.0
188 229 177 142 181 148 208! 145.3] 156.8{ 156.5| 346.6 130 2921 166.9| 161.6
186 217 177 147 181 154 202] 144.6| 153.8{ 152.3| 334.9 130 306] 169.3| 163.0
192 221 178 162 188 165 206 145.3( 154.0] 151.3| 334.4 142 304 170.5 164.2
193 222 179 159 201 177 220§ 145.9] 154.91 153.3| 345.6 139 306] 171.7] 166.4
187 219 169 153 205 187 2191 146.3] 155.8) 153.5( 346.5 138 3121 173.7] 168.8
194 223 177 159 201 177 220| 146.7| 155.6; 156.3| 360.1 142 308f 174.5] 169.8
197] 225 178 156 193 165 216} 146.8| 155.6] 158.9( 366.8 139 308 174.5] 168.9
October.......... 195 199 231 179 158 184/ 157 206] 146.8] 155.3] 157.6| 366.7 140 3101 173.6] 165.4
November........ 195 195 229 178 161 189, 154 217| 146.6| 154.5] 155.9| 362.8 137 291 172.2] 164.0
December......... 192 190 231 173 156 180 145 209{ 146.2| 152.1} 153.5( 360.7 137 302 171.4] 162.4
191 187 227 175 149 174 133 2071 144.9| 149 .3} 148.9( 345.9 131 2951 170.9f 160.6
189 185 225 173 149 169 123 207y 144.1| 147.6] 147.4| 340.4 126 r284; 169.0f 158.1
184 181 223 168 136 175 130 212) 143.4| 145.6] 145.3| 332.8 120 279 169.5| 158.4
179 177 212 162 148 177 141 206} 142.8; 143.4| 141.8] 319.2 127 293] 169.7| 156.9
174 174 201 161 145 181 159 199] 142.1| 140.8] 138.2} 312.8 124 291 169.2| 155.7
169 170] 194 161 133 195 176 210] 141.6] 139.9| 138.4{ 315.7 115 285| 169.6f 154.5
161 163 185 154 123 209 200 2171 141.0f 138.9 136.9} 312.8 110 280] 168.5] 153.5
170 174 193 165 129 229 228 230] 141.5] 139.6] 141.1} 323.0 117 283| 168.8| 152.9
174 179 199 173 119 246 254 240] 142.2| 141.3] 143.7{ 335.1 105 289] 169.6] 153.6
October.......... 166 169 175 177 112 263 269 259| 139.2] 136.6{ 138.8; 320.9 92 276) 168.5] 152.2
November........ 173 174|| r181 177 141 265 256 273| 139.9|r136.517137.8{"313.9 117 277] 168.6] 151.6
December......... r179 178 r203| 176 132 262 255 2681 141.0{7139.0|r140.4|7330.1 115 2931 167.5| 151.2

1950
January..... P 183 179, 209 179 130 242 245 239 140.6] 140.3} 139.9| 329.7 117 282) 166.9| 151.5
February......... 7180 »176|| 2207 »179| @2117) »250|| »254] »247{2139.6|7140.3{7140.1]330.4 104 »279] 166.5] 152.7
* Average per working day. ¢ Estimated, 7 Preliminary. * Revised,

1 For indexes by groups or industries, see pp. 458-461. For points in total index, by major groups, see p. 480.

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. 465.

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

4 For indexes by Federal Reserve districts and other department store data, see pp. 467~470.

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)
findex numbers of the Board of Governors., 1935-39 average=100}

1949 1950
Industry
Feb. | Mar.! Apr. | May | June | July | Aug. | Sept.} Oct. | Nov.[ Dec, | Jan. | Feb.
Industrial Production—Total ........... ............. 189 | 184 | 179 | 174 | 169 | 161 | 170 | 174 | 166 | 173 |179 | 183 |r180
Manufactures—Total ............cccciiieirinnnannnn L1 196 1 193 ) 184 | 179 | 175 | 168 | 178 | 184 | 176 | 179 | 188 | 192 |»191
Durable Manufactures. ..........cccovvvienunna. L. 02250 223 {2121 201 | 194 | 185 | 193 | 199 | 175 |7181 {203 | 209 2207
Iron and Steell ............. s e et 23212331219} 204 | 177 | 156 | 178 | 179 | 102 | 145 | 201 |r203 | 201

221 § 217 1209 | 189 | 158 | 170 | 171 23 | 107 | 198 | 201 { 175
264 | 240 | 218 | 182 | 162 | 191 | 193 38 1 137 | 239 | 244 | 238
202 | 196 | 187 | 167 | 148 | 165 | 168 21 (103 | 1941 192 | 181
706 } 551 | 438 | 293 | 259 | 376 | 373 | 162 | 359 | 557 | 612 | 639
Machinery............. T ereveerereacenaans.]| 262 [ 252 | 240 | 232 | 225 | 217 | 216 | 224 | 226 | 217 | 227 | 228 |r237
Transportation Equipment ............coovn PN 241 | 240 | 235 | 220 | 240 | 249 | 246 | 252 | 238 206 |r211 | 243 |»212

206 | 204 | 203 | 184 | 211 | 225 | 225 | 231 | 216 |*175 {r181 | 226 |»186

Automobiles (including parts) .
(Aircraft; Railroad Equlpment thpbuﬂdmg——anate

and GOVEINMENt)? - ... vvvn e e i ennns U PR AU P N I
Nonferrous Metals and Products..............ccoovevunn. ... 185 | 183 | 167 | 145 | 133 | 127 | 141 | 157 | 164 | 163 | 165 | 179 |»182
Smelting and refining. ........... 1200|210 200200 193|180 | 174 | 175 | 167 | 169 | 174 | 191 [200
(Copper smelting; Lead reﬁmng. ch smeltmg,
Aluminum; Magnesium; Tin) 2 ................ . PN I ETEE R P
Fabricating. . ................ L. 180 | 172 | 15t | 123 | 108 | 105 | 128 | 150 | 162 | 161 | 162 | 174 |»175

(Copper products; Lead shlpments. Zinc shipments;
Aluminum products; Magnesium products; Tin

ConSUMPLION)Z. ..oyttt e e RPN R PP IO PO SR IR P
Lumber and Products...........ooiviiiiiiniinannn.. veeeed| 123 Y129 | 126 ) 126 | 123 | 115 | 126 | 132 | 133 | 147 |*158 | 144 |P150
Lumber. . ... i i i 107 | 119 | 118 | 120 | 114 | 104 § 115 | 119 | 116 | 139 | 153 {132 | 138
Furniture. ..., .ooiiiirinererrincnnassnononsenns vee...) 154 | 150 | 144 | 139 | 139 | 136 | 148 | 158 | 165 | 163 } 170 | 167 |r173
Stone, Clay, and Glass Products............. et aean 202 | 195 | 189 | 185 | 186 | 185 | 183 | 183 | 184 | 183 | 1&7 | 192 (0193
Glass productS. . . ..viiiieiiinnaineneiiieararanaaaas 179 [ 173 {172 | 181 | 193 [ 202 | 192 | 184 | 193 | 184 } 182 | 193 [»195
Glass containers............... Ceierioas Cereeeea 184 | 178 | 179 | 189 | 206 | 223 | 204 | 195 | 204 | 193 { 190 | 206 | 208
Cement.....cooovvivevinnninsnnnas e TN 222 | 208 § 213 [ 196 | 195 [ 190 | 183 [ 189 | 182 | 191 { 206 | 207 | 211
Clay products.................... et dareae e 176 | 171 | 164 | 157 | 152 | 140 | 145 | 146 | 146 | 147 | 150 | 159 |»156
Other stone and clay products?. . .........cooiunan.., . RV B P A PO B O PN
Nondurable Manufactures...... s, 173 | 168 | 162 | 161 | 161 | 154 | 165 | 173 | 177 | 177 |*176 | 179 |{»179
Textiles and Products........ooovvviniiinriiniiieseanaans 157 V 142 | 129 | 123 | 126 | 120 | 140 | 155 | 169 | 175 { 173 | 178 |»174
Textile fabrics....... PR R 130 | 119 | 114 | 116 | 107 | 127 | 140 | 153 | 157 { 154 | 160 |»157
Cotton consumption. 120 | 111 | 103 | 105 87 | 111 | 127 | 134 | 138 | 134 | 144 | 144
Rayon deliveries. ........ 275 | 240 | 214 | 217 | 238 | 259 | 294 | 318 | 340 | 350 {7355 | 356
Nylon and silk consumption 2 . N PO PN U R PN R PR
Wool textiles..........ooo. ... 122 | 112 | 118 | 120 | 109 | 134 | 139 | 161 158 (7151 | 153 |.....

Carpet wool consumption
Apparel wool consumption. ...

Wool and worsted yarn. . .........0vu... eee 105 97 | 106 | 115 | 108 | 129 | 135 | 154 | 144 |7133
Woolen yarn.......... . 100 | 101 | 112 | 118 | 113 | 132 | 128 } 141 | 135 |r119
Worsted yarn. . 112 92 98 | 111 | 102 | 126 | 145 | 174 | 158 | 153
Woolen and worsted cloth . | 113 | 107 | 116 | 126 | 118 | 136 | 140 | 163 | 166 | 159
Leather and Products. . .....ooeeivnnnneneneneennnnn I 113 | 113 | 106 | 101 | 105 96 | 110 | 115 | 108 97 | 101 | 108 |»113
Leather tanning.........ooiieeiiiirannnnns eeeaeaas 107 99 96 95 97 84 | 91| 100 98 92 99 9 |.....
Cattlehide leathers .........oovininenniinannnnsn. 122 1 t10 | 108 | 109 | 110 98 | 104 | 112 | 106 | 100 {7111 | 103 |.....
Calf and kip leathers. ..... T TN ... 85 80 74 76 75 55 69 77 81 77 | r88 86 {.....
Goat and kid leathers. . ... N eteerreieaaan 89 90 80 79 80 71 72 84 85 80 78 85 4.....
Sheep and lamb leathers................ e rseaaen 86 78 76 69 79 70 78 87 93 86 76 g0 f... ..
Shoes. .... DN eeeatatareaen 117 1123 | 113 | 105 | 110 | 104 | 123 | 125 | 115 | 101 | 103 | 116 |»123
Manufactured Food Products. . ...... Cetereerreeai s oo| 262 ) 162 | 162 | 163 | 165 | 161 | 166 | 167 | 165 {7160 {7160 | 161 {»162
Wheat flour........... N vewed| 127 | 113 | 103 | 105 | 120 | 112 | 109 | 110 | 111 | 110 } 105 | 114 |»113
Canesugar meltings 2. .. .....cooivniennnnnnn PN . PR U R R PP PR, PN PR RUROI R I PR
Manufactured dairy products. erreee el ooo| 145 1 150 | 154 1 153 | 151 | 151 ) 152 | 151 { 146 { 147 | 148 |r148 | 149
Butter..... N P 80 ] 8 | 88 ) 8 ! 81 8| 82 8 i 83| 8 | 8 85 85
Cheese....... Ceseasieseeaaaes ereesereneeiaeas 190 | 188 | 199 | 189 | 176 | 171 | 171 | 167 | 162 | 176 | 183 ir185 | 179
Canned and dried milk...... Cheeesetetananes veendf 130 1 146 | 161 | 166 | 167 | 173 | 172 | 158 | 140 | 135 | 142 | 135 | 144
Icecream? ........ eereeeeeas PR Cerereraa R PRI E PO PN e [ F i PO P F
» Preliminary. * Revised.

t 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 Seasomnal Variation)

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

1949 1950

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

Manufaciured Food Producis—Continued

Meat packing  ......... 156 | 153 | 145 | 137 | 141 | 150 | 153 | 158 | 155 | 154 | 157 | 154 | 151
Pork and lard. ...... 172 | 167 | 160 | 146 | 150 | 164 | 168 | 181 | 184 | 183 | 185 | 174 | 168

- 154 | 155 | 145§ 144 | 144 | 147 | 148 | 146 | 133 | 132 | 137 | 146 | 146

Veal ... ..ol 112 § 111 | 106 | 101 | 114 | 127 | 139 | 134 | 129 | 133 | 125 | 108 | 105
Lamband mutton........cooovvuvininianns cereed| 87 71 55 58 68 7 80 | 83 85 8t 86 85 77

Other manufactured foods..... e 1691170 | 171 1 173 | 175 § 168 | 174 | 176 | 175 [r168 | 167 [r168 |»171
Processed fruits and vegetables....... 136 | 154 | 155 | 156 | 173 | 139 | 151 | 137 | 149 |r134 {7132 | 142 (2140
Confectionery ... .....ccivvinvneannn 136 | 133§ 123 { 126 | 116 | 108 | 134 | 142 | 132 | 127 ) 140 }.....|.....

Other food products........ouviivinveiinens ....| 183 1 181 | 183 ] 185 | 185 | 185 | 187 | 191 | 189 [~183 | 181 | 180 ;2184
Alcoholic Beverages ..... TS N [ | 277 | 187 | 164 | 174 | 169 | 165 | 172 | 174 | 167 | 187 | 173 | 169 | 158
Malt Hquor ........civiiuiniiiiiennnnnnnne v . 176 | 152§ 163 | 161 ; 171 | 169 | 166 | 143 | 171 § 172 | 170 | 159
Whiskey .. ... Ceeeeiaaaes 106 91 84 60 42 44 69 72 77 83 88 77
Other distilled spmts . 249 | 271 | 285 1277 | 200 | 292 | 182 | 194 | 1490 | 228 | 259 | 214
Rectified HQUuors. . . ..vvvvvennvercnonncons . 205 | 247 | 270 | 267 | 246 | 257 | 314 | 369 | 390 | 240 { 205 | 204
Tobacco Products. .. .. oo iieiioisainsasnnesannnane .. 172 1 162 V170 | 172 | 146 | 178 | 175 | 165 | 169 | 149 | 162 | 162
Cigars. ... ..0veenn Ceesasesiacaenean erieieaeaes] 100 29 98 of% | 117 | 101 § 111 | 125 | 123 | 120 88 97 | 102
Cigarettes. .. .......¢cuceverenisncanonns e 220 | 241 | 224 | 236 | 233 | 196 | 242 | 231 | 217 | 226 | 205 | 224 | 222
Other tobacco products. ............ e etaies e 66 | 68 65 71 69| 61 78 76 72 67 66 69 67
Paper and Paper Products .. ...... Cierseaieaeaeaes weveooo| X58 | IS | 146 | 144 | 143 | 129 | 155 | 169 | 176 | 177 | 167 | 179 | 179
Paper and pulp....... Cerraseeenaaes e eeraeti i 154 | 147 | 141 | 139 | 138 | 126 | 148 | 160 | 168 | 168 | 160 | 171 | 172
.................... 183 | 175 | 166 | 165 | 159 | 147 | 171 { 179 | 192 | 191 | 180 | 198 | 201

Groundwood pulp..

Soda pulp....... Ceseae .} 108 | 106 | 100 97 80 87 99 | 102 | 112 § 113 { 107 | 118 } 117
Sulphate pulp........ e reaa veered| 309 | 291 | 274 | 273 | 275 | 256 | 302 | 315 | 340 | 336 | 312 |r354 | 360
Sulphite pulp. ...oovviviiiienieiinanteeann L.} 145 | 142 | 1351 135 | 122 | 104 | 124 | 133 | 144 | 145 { 138 | 148 | 149
Paper.............. eee ceveeeess| 149 7 143 1 138 } 135 | 134 | 122 | 144 | 157 | 164 | 165 | 157 |*167 | 167
Paperboard........... vereeees ] 174 1 163 | 162 | 162 | 164 | 142 | 184 | 203 | 206 | 210 | 193 | 209 | 205
Fine paper2. .. vueeiuiiecessonnonneonnannenfooe.. U PR I PURE PRSIV PR PO DY IR
Printing paper. .....oovveviiiiiaiinas 158 1 155 | 154 | 149 | 142 | 133 | 150 | 161 | 168 | 167 | 166 [r167 | 168
Tissue and absorbent paper. Creareeiaaas .. 157 1 160 | 152 { 142 | 139 | 141 | 144 | 157 | 170 | 168 | 161 | 175 | 169
Wrapping paper......oeveveesesonns ereaeanen 147 { 138 | 123 | 115 | 117 | 109 | 123 | 136 | 150 | 150 | 145 | 155 | 162
Newsprint.....ovii v, i iiiier nnnenanas coed] 98| 99| 97 104 | 105 | 106 | 101 96| 96| 941} 94 ] 98 o8
Paperboard containers (same as Paperboard)..... PPN B F N J% POS R DR PR PN I R AR PN P
Printing and Publishing. ............couverennn. weeveennnd 153 | 153 { 152 | 155 | 149 | 144 | 151 | 159 | 165 | 160 | 150 |7163 | 160
Newsprint consumption. .......v it iiinniiinanen.. 149 | 151 | 154 | 161 | 156 | 156 | 151 | 156 | 162 | 153 | 152 | 159 | 169
Printing paper (same as shown under Paper)............|..... . B IR PO VU PO PO PO R PINN PO T P
Petroleum and Coal Products........... e e 221 | 213 | 209 | 207 | 202 | 198 | 203 | 208 | 198 | 205 {7219 | 211 |?»198
Petroleum refining?............... N RN T RSN PN AN PN PN U Y NN A PIATUES I P
Gasol ine. . ...cooviiiiiiiian, 170 1 169 | 170 | £77 | 177 | 178 | 177 1 179 | 180 | 177 | 180 | 176 |»170
Fuel pll iereerieeiesenes [ 194 | 186 | 169 { 166 | 154 | 159 | 168 | 180 | 182 | 182 | 190 | 192 |r184
Lubricatingoil................. 150 | 138 | 126 | 128 | 145 | 132 | 131 | 142 | 152 | 152 | 153 | 149 |.....
Kerosene...........coovueuaas 176 | 167 | 157 | 138 | 140 ] 142 | 142 | 160 | 177 | 177 | 198 | 207 |.....
Other petroleum products?. . ......ovvevvveneneeaeveadde o oo oo Lo e PO PO PO DS DU
Coke...oovvriviiiiinnnn. e 185 1 178 | 182 1 175 | 159 | 139 | 146 | 145 | 49 } 102 | 158 | 154 |.....
By-product coke............ N 176 | 173 | 173 | 169 | 158 | 143 | 150 | 149 50 | 104 | 161 } 156 }.....
Beehivecoke.....covveevinininnnnn, Cebeeceraaes 504 | 319 | 477 1 385 | 202 | 18 | 33 23 7 23 58 69 | »16
Chemical Products....cooouviinuennennnns Peeseisatetaenen 250 | 245 | 237 | 234 | 233 | 228 | 229 | 236 | 240 | 243 | 246 | 249 |»248
Paints 130 1 139 1 135 | 134 | 133 | 137 | 139 | 143 | 143 | 141 | 144 |r147
Rayon 300 | 265 | 259 | 249 | 252 | 257 } 276 | 294 [7316 [r335 | 349 [»355
Industrial chemicals 427 | 417 | 406 | 404 | 392 | 388 | 405 | 414 | 417 |7423 | 421 [»426
Other chemical products 2. ......coivivieirnnnnenneanafocercfenena]onnns SRS SO R PR PRNTN P NN P F PO
Rubber Products. . ..o vvuieiineennnnnn Ceeseseererteannn 188 | 182 | 177 | 178 | 178 | 175 | 178 | 202 | 192 |r187 |*192 | 194 {2196
Minerals—Total............... Creereieeieaas Cereraes .| 149 | 136 | 148 | 145 | 133 | 123 | 129 | 119 | 112 | 141 | 132 | 130 |»117
Fuels oo i i i i it ittt ittt veeo | 255 | 137 | 148 | 149 | 135 | 126 | 134 | 122 | 120 | 152 | 136 | 133 |r118
Coal. ..oviviiiiiniiinenns 85 | 133 1136 | 99| 83102 58| 49| 130 95| 91 43
Bituminous coal.. 93 1144 | 144 (1047 80 | 108 | 60 ] 31 ] 133 | 103 96 | 38
Anthracite. .. ... . eaesareeanen 52 88 ] 105 78 93 82 50 | 118 | 117 63 69 65
Crude petroleum........ PR 163 | 156 | 155 | 153 | 147 | 149 | 154 | 156 | 163 | 157 | 154 |r154
Metals ..... e Cereeiiiianes Cereeeeenaaneenaao | 113 | 129 ) 145 | 126 | 124 | 105 | 102 ) 98 | 59 | 76 {r106 | 116 |p117
Metei]s other than gold and silver.....................] 161 } 184 1 210 | 176 .| 175 | 144 | 140 | 133 | 63 | 91 |r141 l2160 |»160
TOM OT€. . .vvussvancnss PR [ PN DN A I IR PR PRI SO PN SO DU PN U
(Copper Lead; ch)2 ..... NP PN R N PO IS PR S PR PRI P
Id........ Cereees [ teseanecessensineea...] 441 501 531 551 52| st 481 50| 52 54| 55 1.....0.....
SIIVer. vsieneneriaiossaaecsosesnnsssnsnsenasceaeaa.| 58| 62| 67 68} 62| 56| 521 54| S7 | 631} 64 }.....].....

For other footnotes see preceding page.

NoTte.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Without Seasonal Adjustment)
[ Index numbers of the Board of Governors. 1935-39 average=100}

1949 1950
Industry

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

Industrial Production—Total . ......................... 185 | 181 | 177 | 174 | 170 | 163 | 174 | 179 | 169 | 174 | 178 | 179 |»176
Manufacturers—Total. .................. .| 193 | 190 | 183 | 179 | 176 | 169 | 181 | 189 | 179 | 180 |r186 | 189 |»188
Durable Manufactures........... ... 223 1221 1212|202 | 195 | 186 | 194 | 200 | 176 |7181 |*201 | 206 |»204
Iron and Steel *..... ... ... ... . {232 1233 219 | 204 | 177 | 156 | 178 | 179 |.102 | 145 | 201 {7203 | 201
Pigiron. .. e e e e 220 | 221 1 217 | 209 | 189 | 158 | 170 | 171 23 1107 | 198 | 201 | 175
St . i i e e e 267 | 264 | 240 | 218 | 182 | 162 | 191 | 193 38 | 137 | 239 | 244 | 238
Open hearth 199 | 202 | 196 | 187 | 167 | 148 | 165 | 168 21 | 105 | 194 | 192 | 181
Electric...... 755 | 706 | 551 | 438 | 293 | 259 | 376 | 373 | 162 | 359 | 557 | 612 | 639
Machinery.....ovvvivieanian. Lo | 262 | 252 | 240 | 232 | 225 | 217 | 216 | 224 | 226 | 217 | 227 | 228 |»237
Transportation Equipment. ......... oo 241 { 240 | 235 | 220 | 240 | 249 | 246 | 252 | 238 7206 |7211 | 243 {r212
Automobiles (including parts) . ... ... ......... ... 206 | 204 | 203 | 184 | 211 | 225 | 225 | 231 | 216 {7175 [~181 | 226 |»186

(Aircraft; Railroad equipment; Shipbuilding—Private

and Government)2........ AN N DU (RPUP R PRSP IS PPN SRV RPN SRV DU PR BTN I
Nonferrous Metals and Products . . L. 185 | 183 | 167 | 145 | 133 | 127 | 141 | 157 | 164 | 163 | 166 | 179 |»182
Smeltingand refining. . ... c.ovi i 200 | 210 | 209 | 200 | 192 § 179 | 174 | 175 | 167 | 170 | 175 | 191 |#200

(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)?. . .......oovvvovoeea oo onc oo oo
Fabricating. .. ... .ottt i i e 180 | 172 | 151 | 123 | 108 | 105 | 128 | 150 | 162 | 161 | 162 | 174 {#175
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin

consumpPtion)2. . ... ..iiiiieineniennneaeeee e e e e s

Lumber and Products. . .. L JX5 | 124 | 126 | 129 | 129 | 121 | 134 | 141 | 138 | 144 | 145 | 130 {137
TLumber........oooiiiiiiiiiiies L 96 | 110 | 116 | 124 | 124 | 113 | 126 | 132 | 125 | 134 | 132 | 111 | 119
Furniture. . ........oooiiiaeneee L 154 | 150 | 144 | 139 | 139 | 136 | 148 | 158 | 165 | 163 | 170 | 167 [»173
Stone, Clay, and Glass Products.......... LoV 187 | 185 | 186 | 190 | 188 | 187 | 190 | 191 | 193 | 188 | 181 | 181 [»180
Glass Products. . ..o vttt i i s 175 | 473 | 172 1 190 | 191 | 196 | 197 | 188 | 197 | 186 | 172 | 190 |»191
Glass containers. . ......oovieiiieiiiiiiiin. 179 1 178 | 179 | 202 | 204 | 214 | 212 | 199 | 210 | 195 | 177 | 201 { 202

[0S 4 13 NP 168 | 171 | 202 | 206 | 209 { 209 | 207 | 219 { 211 | 206 | 187 | 168 | 160
Clay products. . ..ottt it it 166 | 163 | 160 | 156 | 151 | 140 | 149 | 151 | 154 | 153 | 154 | 148 |»148
Other stoneand clay products 2. .......oovvnvneve oo oo oo o
Nondurable Manufactures. .. ...| 168 | 164 | 159 | 160 | 161 | 156 | 170 | 179 | 181 | 178 [r175 | 175 |r174
Textiles and Products. . ... ..coiiv i nn. Lo\ 157 | 142 | 129 | 123 | 126 | 120 | 140 155 | 169 | 175 | 173 | 178 |r174
Textile fabrics. . . . . oo ooi i 142 [ 130 | 119 | 114 | 116 | 107 | 127 { 140 | 153 | 157 } 154 | 160 |»157
Cotton consumption .1 125 | 120 | 111 | 103 | 105 87 | 111 | 127 | 134 | 138 | 134 | 144 | 144

Rayon deliveries. ....... e . . .1 305 | 275} 240 | 214 | 217 | 238 { 259 | 294 | 318 | 340 | 350 {v355 | 356

Nylon and silk consumption 2. ......,....... A PO Y Y R PN PR DU (R P P N P

Wool textiles. .. ..., iiii i 143 | 122 | 112 | 118 | 120 | 109 | 134 | 139 | 161 | 158 |r151 | 153 {.....

Carpet wool consumption. . ..........o.oivvan.. 214 | 198 | 171 | 163 | 127 91 | 141 | 148 | 178 | 186 | 193 | 214 |.....

Apparel wool consumption.................... 130 | 107 92 99 | 110 | 109 | 134 | 138 [ 158 | 140 ) 136 | 147 {.....

Woolen and worsted yarn. ................... 121 | 105 97 1 106 | 115 | 108 | 129 | 135 | 154 | 144 {r133 | 129 |.....

Woolen Varfl. ... .o einiiiinninaann 118 | 100 | 101 | 112 | 118 | 113 | 132 | 128 | 141 | 135 |7119 | 117 |.....

Worsted yarn.......oooviiiin i 126 | 112 92 98 | 111 | 102 | 126 { 145 | 174 | 158 | 153 | 147 [.....

‘Woolen and worsted cloth. ................... 141 | 113 | 107 | 116 | 126 | 118 | 136 | 140 | 163 | 166 | 159 | 155 }.....

Leather and Products...........ooivvvnn-- Lo 116 | 113 | 106 | 101 | 104 94 | 110 | 114 | 108 98 | 101 ) 108 |r116
Leather tanning.........oviiiniiinein i .. 115 99 96 95 95 80 90 98 99 95 99 9 |[.....
Cattle hide leathers. .. .. 131 } 110 | 108 | 109 | 105 92 | 101 | 110 [ 107 | 105 |r111 | 106 .. ...

Calf and kip leathers 89 79 72 73 76 55 72 76 83 78 | 86 85 {.....

Goat and kid'leathers............ ... oo, 93 89 83 78 81 70 70 84 85 77 79 85 {.....

Sheep and lamb leathers. . ........ ... .. il 95 76 75 75 78 65 81 86 93 91 72 74 1.,

[ ¢ T Tt PPN 117 | 123 [ 113 | 105 | 110 | 104 | 123 | 125 | 115 | 101 | 103 | 116 |»123
Moanufactured Food Products. . ... Lo 146 | 145 | 148 | 156 | 165 } 172 | 189 | 190 | 177 | 162 {7156 | 149 |p146
Wheat flour. . ... i e 128 | 111 99 | 101 | 115 ] 111 | 108 | 120 | 118 | 111 | 104 | 114 |r114

Canesugar meltings 2. .. ........ccivenninnnnnnnnonnee]oeeaadevoe]oweasloo oo boe oo o oo
Manufactured dairy product: 104 | 124 | 160 | 203 | 223 | 222 | 197 | 159 | 121 97 96 95 | 107
utter. ... ... |7 78 89 | 111 | 112 96 90 83 72 65 67 71 75
Cheese................. Lf 156 | 170 1 207 | 253 | 250 | 210 | 191 | 171 | 146 | 132 | 132 [*137 |.147
Canned and dried milk .................. ..ot 117 | 143 | 182 | 230 | 230 | 201 | 177 | 146 | 113 97 | 109 | 109 | 129
J (o ¢ 7 1 UGG PP (U TS T I PO (P (RS SPIS P PP PSP
? Preliminary. r Revised.

i 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 indexe§ but not available for publication separately.
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INDUSTRIAL PRODUCTION,

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

[Index numbers of the Board of Governors.

BY INDUSTRIES—Continued

1949 1950
Industry
Feb. | Mar.| Apr. | May | June | July | Aug. { Sept.] Oct. | Nov.| Dec. | Jan. | Feb.
Manufactured Food Products—Continued

Meat packing.......ovi it e e 149 | 141 | 134 | 138 ) 139 | 140 | 134 145 | 155 | 172 | 186 | 183 | 144
Porkandlard......... ... ... o i, 169 | 155 | 146 | 146 | 150 | 144 | 129 | 143 | 173 | 214 | 244 | 229 | 165

Beef. oot i e 141 | 141 ) 136 | 144 | 142 | 149 | 149 | 158 | 145 | 137 | 137 | 149 | 135

Veal. (L e e 99 ( 104 | 104 | 105 | 114 | 127 | 136 | 148 | 147 | 142 | 118 | 100 92
Lamband mutton......... ... iiiinnninnn.nn 87 70 53 59 63 74 78 89 88 81 84 90 78

Other manufactured foods............................ 153 | 151 | 152 } 157 | 165 | 176 | 203 | 207 | 194 [r175 | 165 |»155 (155
Processed fruits and vegetables 86 85 94 ) 102 | 133 | 181 | 287 | 267 | 193 |r123 [r103 92 | »88
Confectionery................. 137 1 123 | 102 97 86 89 | 144 | 184 | 172 | 150 [ 141 |... . .q.....

Other food products 174 | 173 } 176 | 181 | 187 | 189 | 191 | 195 | 198 |r193 [r185 | 173 (#174
Alcoholic Beverages. ............ 150 | 173 | 163 | 182 | 190 | 188 | 179 | 179 | 180 | 171 | 151 | 143 | 142
Malt HQuor. .ot i i 141 ) 163 | 160 | 186 | 203 | 213 | 192 | 168 | 133 | 132 | 138 | 139 | 144
WhHISKEY . . i i e e e e 118 | 106 91 84 60 42 44 69 72 77 83 88 77
Other distilled spirits. ......... ... i, 176 | 162 | 162 | 171 | 172 | 116 | 158 | 249 | 503 | 312 | 250 | 168 | 128
Rectified HQUOTS. . ... o vt in i e i 283 | 295 | 247 | 270 | 267 | 246 | 257 | 314 | 369 | 390 | 240 | 205 | 204
Tobacco Products. ............. 153 | 163 | 153 | 170 | 179 | 152 | 184 | 185 | 171 | 172 | 138 | 162 | 154
CarS . vttt e e e 100 99 98 98 | 117 | 101 { 111 | 125 | 123 | 120 88 97 | 102
Cigarettes. . ..ot i e e 224 1 209 | 236 | 245 | 206 | 254 | 247 | 225 { 231 | 188 | 224 | 209
Other tobacco products 68 65 71 71 61 75 81 77 69 58 68 65
Paper and Paper Products. ... 151 | 146 | 144 | 143 | 128 | 155 | 169 | 176 | 177 | 167 {178 | 179
Paperand pulp. ... ...t e 154 | 148 | 142 | 139 ; 138 | 125 | 148 | 160 | 168 | 168 | 160 | 171 | 172

£11 1+ T 183 | 176 { 167 | 166 | 159 | 145 | 169 | 177 | 191 | 191 | 180 | 198 | 201
Groundwood put 100 | 102 97 98 95 88 87 93 97 97 99 97 | 102

Soda pulp........ 108 | 106 { 100 97 80 87 99 | 102 | 112 | 113 | 107 | 118 | 117

Sulphate pulp 300 | 291 | 274 | 273 | 275 | 256 | 302 | 315 | 340 | 336 | 312 [r354 | 360

Sulphite pulp 145 } 142 | 135 | 135 | 122 | 104 | 124 | 133 | 144 | 145 | 138 | 148 | 149

Paper. o e 150 | 143 | 138 | 135 ) 135 | 122 | 144 | 157 | 164 | 165 { 157 [166 | 168
Paperboard. ...t 174 | 163 | 162 | 162 ) 164 | 142 | 184 | 203 | 206 | 210 | 193 | 209 | 205

Finepaper2. .......oiiiiiiiininnninananeitevecidiedoeiaeaaboi oo oo oo oo e

Printing paper. . .......coiiiir . 158 | 155 | 151 | 149 | 142 | 133 | 150 | 161 | 168 [ 167 | 166 (r167 | 168

Tissue and absorbent paper................... 163 | 160 | 153 | 142 | 141 | 136 | 144 | 157 | 172 | 168 | 156 | 173 | 176

Wrapping DADer. c .o v vt vt it e 147 § 138 | 123 | 115 | 117 | 109 | 123 | 136 | 150 { 150 | 145 { 155 | 162

Newsprint. ... oot il 98 99 99 [ 105 | 106 | 104 | 100 96 96 95 92 98 98

Paperboard containers (same as Paperboard). . ......... [ ... ) .. oo oo e e
Printing and Publishing. .. ... 152 | 156 | 157 | 158 | 148 | 133 | 143 | 159 | 169 | 167 | 162 |v157 | 167
Newsprint consumption. . ..........vveereneanenernns 146 | 157 | 163 | 168 | 155 [ 134 | 136 | 157 | 171 | 167 | 159 ; 147 | 166
Printing paper (same as shown under Paper) . ...... ... ). ovo oo oo e oo e
Petroleum and Coal Products. . . 221\ 2131209 | 207 | 202 | 198 | 203 | 208 | 198 | 205 219 | 211 |»198
Petroleum refining 2. .. ...........o oo b e e
Gasoline. . ....... i 170 | 169 ( 170 | 177 | 177 | 178 | 177 | 179 | 180 | 177 | 180 | 176 |»170

Fueloil. ... ..o i 194 | 186 | 169 | 166 | 154 | 159 | 168 | 180 | 182 | 182 } 190 | 192 |»184
Lubricating oil........ ... oo i 148 | 136 { 132 | 133 | 145 | 131°| 129 | 142 § 152 | 152 § 151 | 145 |.....
Kerosene. .. ...ttt i 185 | 170 | 160 | 140 | 132 | 132 | 136 | 159 | 177 | 182 { 204 | 212 |.....

Other petroleum products 2. .. ..o v inineneren]oneeteinedevee e iidonaaileneedee oo e e

Coke. .. e 185 | 178 | 182 | 175 | 159 | 139 | 146 | 145 49 1 102 | 158 | 154 |.....
By-product coke. ......vvutiiin i 176 | 173 | 173 | 169 | 158 | 143 | 150 | 149 50 1 104 | 161 { 156 |.....

Beehive coke. . ... ... .. ... L il 504 | 319 | 477 | 385 | 202 18 33 23 7 23 58 69 | »16
Chemical Products. ... 251 ) 248 | 239 | 233 | 230 | 225 | 226 | 238 | 245 | 247 |r250 | 249 |r250
Palnts. . ..ot e e 141 | 139 { 140 | 139 | 138 | 132 | 135 | 138 | 143 | 141 | 141 | 141 {r146
Rayon. c ... i i i e 309 | 300 | 265 | 259 | 249 | 252 | 257 | 276 { 294 17316 |7335 | 349 |»355
Industrial chemicals. . ... ... ... oo i 435 | 427 | 417 | 406 | 404 | 392 | 388 | 405 | 414 | 417 [r423 | 421 |»426
Other chemical products 2. ........ .. ..o ]eeenianaonc o nato e e
Rubber Products............. 188 | 182 | 177 {178 | 178 | 175 | 78 | 202 | 192 |r187 |7192 | 194 |»196
131 | 146 | 148 | 137 | 128 | 134 | 123 } 112 ) 141 | 128 | 125 |»112

137 | 148 | 149 | 135 | 126 | 134 | 122 | 120 | 152 | 136 | 133 |»118

85 | 133 | 136 99 83 1 102 58 49 | 130 95 91 43

03 | 144 | 144 | 104 80 | 108 60 31} 133 | 103 96 38

52 88 | 105 78 93 82 50 | 118 } 117 63 69 65

163 } 156 | 155 | 153 | 147 | 149 | 154 | 156 | 163 | 157 | 154 (7154

Metals. ... coiiiiiiiiii i 76 93 | 134 | 142 | 150 | 140 | 135 | 128 63 76 &1 | 280 | 280
Metals other than gold and silver. . ................... 126 | 194 | 207 | 222 | 204 | 196 | 179 64 87 98 [ 298 | 99
Ironore. ..., 110 | 260 | 302 | 340 | 324 | 305 | 267 18 54 72 71 64
(Copper Lead; Zinc)2. ... iierieeiininneenteneoveaidoniaidonnove e eees e e naeifeenecdoeeeernnideannn
€)Y 44 | 47 48 | 49 50 | 53 57 | 6t 62 57 Joveiifennnn
I3 oG 64 67 68 60 55 51 55 57 64 64 (... ...

For other footnotes see preceding page.

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

Not
1940, pp. 753-771 and 825-882.
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FACTORY EMPLOYMENT, BY INDUSTRIES

[Unadjusted, estimates of Bureau of Labor Statistics.
[Thousands of persons]

Adjusted, Board of Governors]

1949 1950
Industry group or industry
Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec Jan. Feb.
ADJUSTED FOR SEASONAL
VARIATION
Manufacturing—Total.... 12,093/ 11,924| 11,746| 11,535 11,459| 11,378{ 11,439 11,578} 11,188|11,180| 11,389, 11,493} 11,497
Durable goods......... 6,508) 6,392 6,260{ 6,092 6,041 5,978 5,985 6,046 5,620 '5,690; '5,903] 5,995 5,981
Primary metal industries..... 1.0721 1,057 1,028] 1,00t 976 948 937 938 556 r739 943 955 964
Fabricated metal products..... 745 722 702 690 686 688 698 708 674 663 678 686 694
Machinery except electrical. ... 1,127] 1,102 . 1,061 1,009 972 948 936 940 927 913 r924 931 952
Electrical machinery......... 601 579 560 543 521 521 517 534 543 538 7550 554 570
Transportation equipment. . ... 1,021 1,017| 1,009 958 998 1,014 1,012 1,010 983 898 r890 990 914
Lumber and wood products.. 668 666 666 672 679 669 669 677 686 692 686 652 649
Furniture and fixtures. 275 271 269 264 261 261 266 276 280 279 285 286 292
Stone, clay, and glass products 431 423 416 416 407 406 410 412 409 409 410 405 405
Ingtruments and related prod-
ucts ... 184 182 181 178 178 176 170 171 172 172 170 172 172
Miscellaneous manufacturing in-
dustries. ... .. ... ... 361 350, 345 340 342 328 352 362 372 370 r350 347 352
Ordnance and accessories. ... .. 23 23 23 21 21 19 18 18 18 17 17 17 17
Nondurable goods. . ... 5,585 5,532\ 5,486] 5,443 5,418| 5,406 5,454 5,532 5,568 5,490 v5,486| 5,498 5,516
Textile-mill products. . 1,172 1,133[ 1,095 1,09z 1,083 1,096 1,114} 1,143} 1,168 1,172 1,169; 1,164] 1,163
Apparel and other finished tex-
tiles. ...... ...... 1,024) 1,020/ 1,029 1,001 999 992 1,030 1,061 1,051y r1,023| r1,022( 1,026] 1,038
Leather and leather products 352 351 348 344 348 349 354 352 347 330 r339 345 351
Food and kindred products. ... 1,175 1,176 1,180 1,189( 1,186 1,175 1,165| 1,173} 1,180} r1,149| 1,145 1,160] 1,166
Tobacco manufactures. ........ 88 88 86 88 89 88 88 87 84 84 85 85 81
Paper and allied products. .. ... 387 382 377 376 373 374 375 386 390 389 384 381 380"
Printing, publishing and allied
industries. . . ............ 495 496 497 496 496 492 491 497 495 495 495 492 487
Chemicals and allied products. 505 503 493 481 473 467 470 480 483 478 477 473 478
Products of petroleum and coal 191 190 191 188 187 185 185 186 185 r188 187 187 186
Rubber products. .......... 196 193 190 188 184 182 182 167 185 r182 183 185 184
WITHOUT SEASONAL ADJUSTMENT
Manufacturing—Total. .. .. 12,074 11,904] 11,616 11,324| 11,337| 11,211} 11,561f 11,775| 11,368|r11,289|711,502] 11,460] 11,475
Durable goods........ 6,523 6,417 6,262] 6,057| 6,022| 5,894) 5,947 6,060] 5,651 5,719 r5,957| 6,007 5,995
Primary Metal Industries... .. .. 1,077\ 1,062 1,028 991 971 934 932 938 559| 743 r952 960 969
Blast furnaces, steel works
and rolling mills. 553 552 545 534 523 506 498 499 131 r325 504 508]....
Nonferrous smelting ‘and re-
fining, primary. . 46 47 47 45 45 42 41 42 39 38 41 43f. ...
Nonferrous rolling, drawmg
and alloying....... . 82 78 71 67 64 62 64 67 70 63 73 74|, ....0.
Fabricated Metal Products . . 752 729 706 683 679 671 688 708 677 666 688 093 701
Cutlery, hand tools and
hardware.  ......... 128 125 121 117 114 109 111 114 116 116 119 121.....
Heating apparatus and
plumbers’ supplies. .. 112 108 103 97 94 92 100 110 116 113 111 108. ...
Fabricated structural metal
products. . ............ 163 160, 157 156 156 155 155 156 129 134 142 141 ...,
Machinery except Electrical . . 1,133 1,108| 1,066| 1,014 977 939 927 935 922 208 r929 936 957
Agricultural machinery and .
tractors. ........... 154 133 151 148 145 140, 140 140 128 125 r131 134|.......
Metalworking machinery 175 171 167 161 156 150, 147 149 148 146 r146 147).......
Special-industry machin.
s A 149 146 140 135 129 124 123 122 119 117 117 117).....
Service-industry and house-
hold machines.......... 137 135 127 108 105 99 98 102 108 109 r119 124|......,
Elecirical Machinery. ... .... 607 585 560, 538 518 505 507 531 548, 546 r558 560 576
Electrical apparatus (gen-
erating, etc.)......... 233 227 220 209 200 196 197 201 203 202 7207 206{.......
Communication equipment . 207 196 189 185 181 176 173 182 193 200, 7201 2024.......
Transportation Equipment. . . . 1,021 1,017 1,012 955 95| 1,014 098] 1,017 986 898, 896 990 9014
Motor vehicles and equip- .
ment.......... 649 646 649 601 646 670 678 686 666 582 585
Aircraft and parts 190 192 192 187 187 192 185 191 188 184 r184
Ship and boat building and
repairing. .............. 100 98 93 92 88 86 80 74 69 71 69 66).......
Lumber and wood products . . . . . 655 659 659 672 686 676 686 684 689 0692 683 642 636
Sawmills and planing mills.. 380 385 389 399 410 407 415 416 414 413 404 381|.......
Millwork, plywood, etc.. . 95 94 94 92 94 92 95 95 98 101 102 102(.......
Furniture and fixtures. . ... .. .. 278, 274 268 259 257 253 263 277 284 283 289 289 295
Household furniture. ..... 198 195 191 183 181 179 187 199 206 207 211 212f.......
Stone, Clay, and Glass Products 429 423 416, 414 409 400, 412 414 411 411 412 403 403
Glass and glass products . 110 107 105 106 105 101 107 107 108 108 107 106).......
Structural clay products. 75 73 73 73 73 72 72 72 71 70 71 681.......
Instruments and Related Products. 185 183 181 177 176 170 169 172, 174 174 173 172 173
Miscellaneous Manufacturing In-
AUSIFIES . . .o ovtenerinnnn.. 363 354 343 333 333 313 347 366 383 381 7360 345 354
Ordnance and Accessories. .. .. 23, 23 23 21 21 19 18 18 18| 17 17 17 17

r Revised.

Nore.—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 February 1950 are preliminary. Back'data and data for industries not shown, without seasonal adjustment, may be obtained

from the Bureau of Labor Statistics.

and Statistics.
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued

[Unadjusted, estimates of Bureau of Labor Statistics.

Adjusted, Board
[Thousands of persons]

of Governors]

1949 1950
Industry group or industry
Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb.

Nondurable goods. .. 5,551 5,487| 5,354| 5,267 5,315| 5,317| 5,614 5,715 5,717 5,570|75,545| 5,453{ 5,480
Textile-mill Products. . ... ... ool .. 1,190 1,150| 1,100 1,087} 1,083 1,058) 1,092} 1,132| 1,168\ 1,184| 1,187\ 1,176 1,182
VYarn and thread mills . . ................ 15¢ 144 134 133 132 127 133 140 144 147 149 1491, .....
Broad-woven fabric mills................ 582 558 530 526 525 518 530 547 565 572 574 5671......
Knitting mills. .. ......... ... ... ... ... 214 211 207 202 203 200 211 219 227 230 227 223,
Apparel and Other Finished Textiles. ........ .. 1,055 1,051 1,008 956 959 942| 1,040| 1,082| 1,083|71,02871,042| 1,036| 1,069

Men's and boys’ suits, coats and over-

COALS .« v vt 139 137 134 118 122 116 131 133 129| 7118 r127 129|......
Men’s and boys’ furnishings . ........ 241 242 241 239 236 221 235 246 252 251 248 2431, ...,
Women's and misses’ outerwear 324 318 289 257 258 263 306 319 308| r280; r207 304)......

Leather and Leather Products............ 358 348 332 339 342 356 354 349 332| 342 348 358
Footwear (except rubber) 234 228 216 223 226 234 230 224 208] 1223 232(......
Food and Kindved Products . ................. 1,069\ 1,071 1,095\ 1,153) 1,224| 1,350] 1,340\ 1,273|71,185|v1,139| 1,078| 1,064
Meat products. . ..... ... .. i 231 226 217 221 226 227 229 230 236 242 251 2441 ... ..
Dairy products. . . ............ ... 106 103 108 115 122 122 116 110 104 99 96 95|. ... ..
Canning and preserving................. 108 110 125 131 169 220 339 322 232] 160} 136 117f......
Bakery products. ........... i 189 185 186 188 192 191 194 196 199| 71951 r190 186(......
Beverage industries..................... 145 149 140 148 152 169 165 157 149 146 141 135|......
Tobacco Manufactures. .. ... 88 85 &2 82 84 82 91 94 92 89 r87 85 81
Paper and Allied Products . .................. 391 386 377 372 369 365 371 384 392 393 390 383 384
Pulp, paper and paperboard mills . . ... ... 204 201 196 194 192 188 191 197 200 201 200 199].....
Printing, Publishing and Allied Industries . . . .. 497  496| 495 494] 494 485 486] 495 5001 r500( 502| 494 489
NeWSDAPEIS . « ¢ o veeee e eee i 137 139 140 141 142 141 141 144 144 145] r146 143(......
Commercial printing.................... 166 164 163 162 164 162 161 162 166 165 168 167)......
Chemicals and Allied Products. ............... 513 511 495 476 464|453 4581 478 488 485 484 480 485
Industrial inorganic chemicals . . . 55 55 53 53 52 51 50 50 52 51 52 51......
Industrial organic chemicals . ... 162 157 148 142 139 136 135 140 141 143 144 144|......
Drugs and medicines. . . ................ 62 61 61 60 60 59 60 61 62 62 62 62(......
Products of Petrolewm and Coal .. .. ... ........ 188 187 188 188 189 189 190 189 185 r188 185 184 183
Petroleum refining. ..................... 150 149 149 149 150 150 150 149 148 148 146 145{......
Rutbber Products.........coiiiiiiiinnannn. 197 194 190 185 181 177 180 167 187 ri86 187 187 185
Tires and inner tubes................... 89 89 89 87 86 82 81 64 81 81 82 83[......
For footnotes see preceding page.
HOURS AND EARNINGS OF FACTORY EMPLOYEES
[Compiled by Bureau of Labor Statistics]
Average weekly earniugs Average hours workeil Average hourly earnings
(dollars per week) (per week) (dollars per hour)
Industry group 1949 1950 1949 1950 1949 1950
Feb. Dec Jan. Feb. Feb. | Dec ] Jan. | Feb. Feb. Dec Jan. Feb.
Manufacturing—Total. . 55.20 {v56.18 | 56.33 | 56.37 | 39.4 |v39.9 | 39.7 | 39.7 | 1.401 {r1.408 | 1.419 | 1.420
Durable goods. .. .......... 58.49 [59.15 | 59.44 | 59.43 | 39.9 |[40.1 | 40.0 | 40.1 | 1.466 |1.475 | 1.486 | 1.482
Primary metal industries............... 63.16 [r62.88 | 63.83 | 64.68 | 39.8 | 39.4 | 39.5 | 40.1 | 1.587 |r1.596 | 1.616 | 1.613
Fabricated metal products............. 57.72 | 59.62 | 59.93 | 59.72 | 39.7 | 40.5 | 40.3 | 40.3 | 1.454 | 1.472 | 1.487 | 1.482
Machinery except electrical............ 61.57 | 61.26 | 61.22 | 62.78 | 40.4 | 39.7 | 39.6 | 40.5 ) 1,324 | 1.543 | 1.546 | 1.550
Electrical machinery. ................. 57.02 [r58.44 | 58.56 | 58.77 | 39.6 {740.5 | 40.5 | 40.5 | 1.440 [71.443 | 1.446 | 1.451
Transportation equipment. ............ 65.79 {765.15 | 67.91 | 64.16 | 39.8 |738.8 | 40.3 | 38.7 { 1.653 |71.679 | 1.685 | 1.658
Lumber and wood products. ........... 48.03 [752.66 | 48.18 | 49.90 | 39.5 |741.3 | 39.3 | 39.6 | 1.216 |71.275 | 1.226 | 1.260
Furniture and fixtures................. 48.99 | 52.46 | 51.25 | 52.58 | 39.8 | 42.1 | 41.2 | 41.8 | 1.231 | 1.246 | 1.244 | 1.258
Stone, clay, and glass products. ........ 55.02 1r55.65 | 55.52 | 56.24 | 40.4 1740.3 | 40.0 | 40.4 | 1.362 | 1.381 | 1,388 | 1.392
Instruments and related products....... 55.28 | 57.02 | 56.49 | 57.04 | 39.8 | 40.1 { 39.7 | 40.0 § 1.389 | 1.422 | 1.423 } 1.426
Miscellaneous manufacturing industries. .| 50.86 [*52.32 | 51.66 { 51.55 | 40.3 |741.0 | 40.3 | 40.4 | 1.262 (71.276 | 1.282 | 1.276
Ordnance and accessories. ............. 59.22 | 60.85 | 60.70 | 60.11 | 41.3 [ 40.7 | 40.2 ] 40.1 | 1.434 | 1.495 | 1.510 | 1.499
Nondurable goods. .. .... 51.33 | 52.73 | 52.82 | 53.27 | 38.8 1 39.5 | 39.3 | 39.4 | 1.323 | 1.335 | 1.344 | 1.352
Textile-mill products. . ............. ... 45.01 | 47.64 | 47.40 | 47.68 | 37.7 | 39.8 | 39.4 | 39.5 | 1.194 [ 1.197 | 1.203 | 1.207
Apparel and other finished products..... 43.87 |742.05 | 42.84 | 44.93 | 36.2 [v36.0 § 36.0 | 36.8 | 1.212 |71.168 | 1.190 | 1,221
Leather and leather products...... 42,83 |"42.07 | 42.86 | 44.16 | 37.7 (737.1 | 37.7 | 38.3 | 1.136 | 1.134 { 1.137 | 1.153
Food and kindred products 53.07 1754.70 | 55.02 | 53.96 | 41.3 | 41.5 | 41.4 | 40.6 | 1.285 {71.318 | 1.329 | 1.329
Tobacco manufactures......... AN ..} 34.94 {r38.93 | 39.22 | 39.55 | 35.4 | 38.2 | 38.0 | 37.1 .987 {71.019 | 1.032 } 1.066
Paper and allied products.............. 54.84 [r57.99 | 57.52 | 57.75 | 41.2 | 42.8 | 42.2 | 42.4 | 1.331 {r1.355 | 1.363 | 1.362
Printing, publishing and allied industries.| 68.32 }772.54 | 70.43 | 70.67 | 38.6 | 39.4 | 38.4 | 38.2 | 1.770 jr1.841 | 1.834 | 1.850
Chemicals and allied products 57.81 | 59.78 |1 59.97 | 60.13 | 41.0 | 41.6 | 41.3 | 41.1 | 1.410 | 1.437 | 1.452 | 1.463
Products of petroleum and coal. .. 70.82 |r71.70 | 73,97 { 73.22 { 39.9 {739.9 | 40.8 } 40.7 | 1.775 |71.797 | 1.813 | 1.799
Rubber products.......oovveievi, 56.55 759.19 | 60.56 | 61.48 | 37.7 |739.2 | 39.4 | 40.0 | 1.500 |71.510 | 1.537 | 1.537

r Revised.

NorE.—Data are for production and related workers.

of Labor Statistics.

AvrriL 1950

Figures for February 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,
Year or month Total Mg&}gg‘:‘ Mining cocrlx‘s)gg:&gn tlgl?b?iréd Trade! | Finance | Service! Stal'(i)ecva?ﬂd
utilities government

36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622

39,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5,431

42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049

41,480 17,111 883 1,094 3,798 7,399 1,374 3,795 6,026

40,069 15,302 826 1,132 3,872 7,685 1,394 3,891 5,967

41,412 14,461 852 1,661 4,023 8,815 1,586 4,408 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 14,147 932 2,156 3,979 9,438 1,762 4,782 5,811

43,657 14,671 995 2,164 4,059 9,465 1,744 4,784 5,775

43,445 14,501 987 2,140 4,008 9,497 1,749 4,792 5,771

43,263 14,316 987 2,121 4,008 9,516 1,748 4,792 5,775

43,027 14,095 975 2,116 4,024 9,475 1,754 4,804 5,784

42,896 14,007 965 2,100 4,003 9,456 1,756 4,786 5,823

42,711 13,917 936 2,128 3,968 9,383 1,754 4,779 5,846

August......... 42,864 13,979 949 2,167 3,947 9,420 1,762 4,788 5,852

September. ..... 43,068 14,108 943 2,188 3,939 9,453 1,780 4,785 5,872

October 42,163 13,706 591 2,203 3,877 9,386 1,785 4,770 5,845

November. ...... r42,385 r13,695 917 2,200 r3,895 9,306 1,784 r4,768 5,820

December 42,712 r13,924 r940 r2,131 r3,934 9,424 r1,787 4,761 5,811

1950—]January......... 42,576 14,033 864 2,103 3,906 9,357 1,781 4,748 5,784

February. . ..... 42,275 14,041 626 2,055 3,868 9,349 1,789 4,768 5,779
UNADJUSTED

1949—February........ 43,061 14,649 986 1,926 4,024 9,292 1,735 4,712 5,737

March 42,918 14,475 981 1,947 3,975 9,310 1,749 4,720 5,761

42,966 14,177 984 2,036 3,991 9,478 1,757 4,768 5,775

42,731 13,877 974 2,137 4,021 9,342 1,763 4,804 5,813

42,835 13,884 968 2,205 4,031 9,336 1,774 4,834 5,803

42,573 13,757 943 2,277 4,007 9,220 1,780 4,851 5,738

42,994 14,114 956 2,340 3,992 9,213 1,780. 4,836 5,763

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...... r42,784 713,807 017 2,244 r3,892 9,607 1,766 74,768 5,783

December....... 743,696 r14,033 940 72,088 r3,934 10,154 71,769 4,737 6,041

1950—January......... 42,158 13,997 858 1,914 3,873 9,266 1,772 4,701 5,777

February........ 41,693 14,016 617 1,829 3,835 9,178 1,780 4,696 5,742

r Revised.

1 Data for the-trade and service divisions, beginning with January 1947, are not entirely comparable with data shown for the earlier period
because of the shift of automotive repair services (230,000 employees in January 1947) from trade to services.

Note.—Data include all full- and part-time employees who worked during, or received pay for, the pay period ending gearest the 15th of
the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded. February 1950 figures and
1949 averages are preliminary. Back unadjusted data are available from the Bureau of Lahor 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 1 :
Year or month institutional labor Employed gg;rl?o:c};e
population force Total Unem-
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
109,195 61,896 60,388 57,168 50,174 6,993 3,221 47,298
109,290 62,305 60,814 57,647 50,254 7,393 3,167 46,985
109,373 62,327 60,835 57,819 49,999 7,820 3,016 47,046
109,458 63,452 61,983 58,694 49,720 8,974 3,289 46,006
109,547 64,866. 63,398 59,619 49,924 9,696 3,778 44,683
109,664 65,278 63,815 59,720 50,073 9,647 4,095 44,385
109,760 65,105 63,637 59,947 51,441 8,507 3,689 44,655
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

1 Includes self-employed, unpaid family, and domestic service workers.

Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter-
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available
from the Bureau of the Census,
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

[Figures for 37 States east of the Rocky Mountains, as reported by the F. W, Dodge Corporation.

Value of contracts in millions of dollars]

Nonresidential building s
: s Public works
Total Residential and public
building tiliti
Month Factories Commercial Educational Other utilities

1948 1949 1948 1949 1948 1949 | 1948 1949 1948 1949 1948 1949 1948 1949
January.............. 615.2| 483.0f 238.1 159.1 54.1 43.6 74.5 62.6 58.7 38.1 53.3 77.6] 136.6] 102.0
February............. 682.0| 568.5| 232.3| 193.1 71.9 37.8 75.5 58.8 37.8 44.7 87.2 80.6{ 177.3] 153.5
March......ccovven. 689.8 747.6|{f 276.5] 251.8 55.3 66.2 78.5 88.4 50.3 60.4 65.0| 112.4] 164.3] 168.4
April. .. ...t 873.9 845.9)| 351.6] 307.2 82.2 43.8 88.8 92.0 55.4 68.41 111.2] 112.2} 184.7; 222.4
May....cooovvieenn. 970.8| 885.4j| 369.8] 351.3 91.9 51.5] 103.3 68.5 83.8 76.0f 117.0[ 124.6f 205.0f 213.5
June................ 935.2| 949.9)] 355.3] 375.0f 103.8 45.4 83.1 70.9 63.5 81.4] 113.8] 138.3] 215.7f 239.0
July .oooonnioo 962.7] 947.8j| 349.7] 344.8 72.9 41.5] 106.3 73.4| 103.1 91.2} 112.8| 144.2; 217.9] 252.7
August.........oovien 854.1f 911.0ff 337.6! 398.7 77.7 41.1 77.8 64.4 55.8 72.9 97.4 99.6] 207.8} 234.3
September 762.2|1,071.7|| 279.7{ 503.5 53.6 38.0 80.4 103.9 54.5 78.6 91.3| 124.5)] 202.7; 223.1
October. . 778.6{1,061.8|| 296.8] 500.7 70.7 48.9 83.8 82.8 48.4 83.6] 113.5| 141.8! 165.5§ 204.0
November 611.2f 957.8|| 264.0f 435.2 49.6 35.9 60.2 58.6 47.0] 62.3 83.5| 109.3] 106.9{ 256.4
December 694.0f 929.0)] 256.7} 419.1 56.3 64.8 62.9 60.7 66.2 66.9 81t.1 110.8] 170.9} 206.8
Year.....ooovinvuns 9,429.6{10,359.3||3,608.0[4,239.4] 839.8{ 558.6] 975.0{ 885.0| 724.6] 824.41,127.1|1,375.9{2,155.2{2,476.0

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership {Private ownership
Month

1948 | 1949 11950 1948 { 1949 | 1950 { 1948 | 1949 | 1950
January...| 615 4831 731 197 160{ 201] 419} 323| 530
February..} 682 568( 780( 248| 252] 285 434] 317[ 495
.... 690 748]. ... .| 181 282{.....] 509| 466/.....
...... 874 846{.....1l 236/ 319 638] S527].....
...... 971 885].....]| 298] 369 673 517).....

935 950 338] 375 597 574

963 948 335! 410 628 537

....] 854f 911 276 316 579) 595

September.| 762{ 1,072 259 289 503| 783

October,...| 779] 1,062 262] 332 517] 730

November.| 611 958]..... 1991 316{..... 413| 642
December..| 694 929]..... 278 299]..... 416) 630{.....
VYear....|9,430{10,359{..... 3,10713,718]..... 6,323(6,641(.....

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION
{In millions of dollars}

Title I Loans Mortgages on
Prop- | Small |1-to4- R:Eéal W{a;:tmd
Vear or month | Total || erty | home |family .. on e ran;'
im- con- | houses | ,5T0UP .

p housing| housing
prove- | struc- | (Title (Title | (Title
ment 1| tion 1I) ) V1)

1941, ... 1,172 249 21 877 13 13
1942, ... 1,137 141 15 691 6 284
1943. ... .. aL L 935 87 1 245 ® 603
1944, ... ... 875 114 {....... 216 7 537
1945, ... 666 171 ..., 219 4 272
1946............. 755 321 ) 347 3 85
1947 ... ovn 1,787 534 ® 446 |....... 808
1948, .. ...l 3,338 614 7 880 |....... 1,836
1949, ... .ol 43,821 594 13 | 1,855 711,339
1949-—February. 279 47 1 123 |....... 108
March..... 283 45 1 135 |....... 102
April....... 269 34 @®) 127 |....... 109
May....... 279 335 1 130 |....... 113
June....... 382 49 ®) 151 ...l 181
July. ...... 317 40 1 143 ..., 134
August..... 356 55 3 172 |....... 126
September. . 309 60 2 163 O] 84
October. ... 383 65 2 188 |....... 128
November..| 4323 58 1 189 |....... 67
December. .| 4371 71 i 206 |....... 90
1950—January....| 4337 57 1 228 |....... 51
February...] 4329 44 1 203 1....... 73

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 VI. 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.

Arrir 1950

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT

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

1950 1949
Federal Reserve district

Feb. Jan. Feb.
Boston............ooiiiiiiiiiin, 45,946 43,891 22,468
New York......oooviiiiinanne, 152,269 | 140,374 | 112,506
Philadelphia.............o.0ovunn 34,417 52,962 38,986
Cleveland. .............coovvivnn, 71,185 | 59,666 | 46,547
Richmond................... ..., 97,517 93,363 53,120
Atlanta. . .....oiviiiiiiinnnnnn, 87,814 91,013 72,929
Chicago.............civivviaen 131,046 | 103,273 71,314
St.Louis. ..ot 39,231 44,878 29,784
Minneapolis. . ...ooovvineenenanann 11,366 46,263
Kansas City . 27,640 29,436
Dallas. ...... 62,429 45,114
Total (11 districts)........vvvvennn 779,530 | 730,855 | 568,467

INSURED FHA HOME MORTGAGES (TITLE 1) HELD IN
PORTFOLIO, BY CLASS OF INSTITUTION

{In millions of dollars]

Mu- Sav-
Com- | ¢ 1 ingds Insur-| Fed-
mer- an ance | eral
End of month j Total cial ;iw; loan | com. | agen- Other?
banks b ar%ks associ-} panies| cies !
ations

365 228 8 56 41 5 27
771 430 27 110 118 32 53
1,199 634 38 149 212 77 90
1,793 902 71 192 342 153 133
2,409 111,162 130 224 542 201 150
3,107 [I11,465 186 254 789 234 179
13,620 {1,669 236 276 11,032 245 163
.13,626 11,705 256 292 11,134 79 159
13,554 (11,669 258 284 11,119 73 150
3,399 {11,590 260 269 (1,072 68 140
3,324 111,570 265 264 11,047 43 134
3,156 i[1,506 263 253 |1,000 13 122
3,102 (j1,488 260 247 974 11 122
2,946 ({1,429 252 233 917 9 106
2,860 (11,386 245 229 889 8 102
2,871 {1,379 244 232 899 7 110
2,988 111,402 251 245 973 7 110
3,237 ||1,429 265 269 |1,113 9 152
1949—June..... 3,894 111,587 305 323 |1,431 21 227

1 The RFC Mortgage Company, the Federal Nationa! Mortzage
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

[1n millions of dollars)

Merchandise exports ! Merchandise imports ? Excess of exports
Month
1946 1947 1948 1949 1950 1946 1947 1948 1949 1950 1946 1947 1948 1949 1950
January....... 798 | 1.114 ] 1,092 | 1,104 745 394 531 547 405 583 545
February...... 670 | 1,146 | 1.085 | 1,043 2770 318 437 589 352 709 496
815 | 1,326 | 1,139 |pP1,177 |....... 385 445 675 431 882 464
757 | 1,294 | 1,121 {1,166 406 512 532 35t 782 590
851 | 1,414 { 1.103 {r1,092 393 474 554 457 940 549
878 { 1,235 | 1,014 |»1,105 382 463 625 496 772 389
826 { 1,155 { 1,019 2899 [....... 431 450 564 457 |....... 395 705 456
883 | 1,145 992 ?880 {....... 422 400 606 491 | ..., 461 745 386
September. ... 643 | 1,112 926 906 [....... 377 473 560 2536 |....... 266 639 365
October.. ... .. 537 11,235 | 1,023 852 [ ivuun. 394 492 600 559 {....... 142 743 423
November..... 986 | 1,141 823 837 |....... 478 455 554 504 | ... ... 508 687 269
December.....| 1,097 | 1,114 ]| 1,318 P944 ). ..., 529 603 720 2605 ....... 567 511 598
Jan.-Feb. ... .. 1,468 | 2,260 | 2,176 | 2,147 {»1,515 711 968 | 1,136 | 1,157 |»1,221 757 | 1,292 | 1,041

» Preliminary.

1 Including 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 warebouses.
Source.—Department of Commerce.
Buck 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 1
[Index numbers, 1935-39 average = 100] RAILROADS
For- Mis- | Mer- [In millions of dollars]
;o J Live-| est cel- [chan-
Totalj| Coal | Coke|Grain. stock| prod- Ore lane-| dise
ucts ous | lLel Total Total Net
railway railway rajlway Net
operating) .o oo operating| income
Annual revenues b income
1939........ 101 98 | 102 | 107 96 | 100 | 110 | 101 97
1940........ 109 |} 111 | 137 | 101 96 | 114 | 147 | 110 96
1941, ....... 130 [{ 123 | 168 | 112 91 | 139 | 183 | 136 | 100 Annual
1942........ 138 |} 135 | 181 | 120 | 104 | 155 [ 206 | 146 | 69 1939....... 3,995 3,406 589 93
1943, ....... 137 138 | 186 | 146 | 117 | 141 | 192 | 145 63 1940....... 4,297 3,614 682 189
1944, ... ... 140 || 143 | 185 | 139 | 124 | 143 | 180 | 147 | 67 1941, ... 5,347 4,348 998 500
1945. .. ..... 135 134 | 172 | 151 | 125 | 129 | 169 | 142 69 1942....... 7,466 5,982, 1,485 902
1946. ....... 132 || 130 | 146 | 138 | 129 | 143 [ 136 | 139 78 1943. 9,055 7,695 1,360 873
1947. ..., .. 143 |[ 147 | 182 | 150 { 107 | 153 | 181 | 148 75 1044, ...... 9,437 8,331 1,106 667
1948........ 138 || 141 | 184 | 136 88 | 149 | 184 [ 146, 68 1945.... ... 8,902 8,047 852 450
1949, ....... 116 || 100 | 145 | 142 | 77 [ 123 | 151 | 127 | 57 igig ‘‘‘‘‘‘ g,ggg ;.(9)82 %(1) 2%
....... f , 4
SEASONALLY 1948....... 9,672 8,670 1,002 699
ADJUSTED ¢ 1949. 78,580 27,893 »687 r438
1948—December. . .| 137 || 131 | 192 | 147 85 | 139 | 187 | 148 62
SEASONALLY
1949—January . . 131 130 | 189 | 125 79 | 129 | 175 | 141 60 ADJUSTED
February 126 124 | 187 { 113 75 | 112 | 185 | 136 61
Marc 120 79 | 174 | 139 | 77 | 117 | 236 | 138 | 60 1949—January.... 768 703 64 34
April 127 129 | 188 } 138 76 | 119 | 215 | 132 59 February.. . 740 688 51 20
May........ 124 |1 130 | 173 | 150 | 73 | 123 [ 215 | 126 | 59 March. . ... 722 663 59 26
June........ 115 98 | 150 | 156 | 70 | 122 | 182 | 122 | 58 April. 742 689 53 21
July........ 110 79 [ 118 | 177 70 | 117 | 177 | 120 55 May 737 676 61 29
August. ..... 117 103 | 123 | 138 77 | 125 | 160 | 127 57 June 748 677 71 38
September...| 105 || 60 | 130 | 125 | 79 | 121 | 145 | 125 | 52 July. .. 701 650 51 19
October. . ...} 92 42 54 1 153 85 | 124 28 | 111 54 August. . .. 697 659 38 5
November...[ 117 [| 131 | 96 | 152 | 75 | 137 | 42 | 119 | 54 September.. 685 633 52 9
December. . .| 115 97 | 148 | 131 72 | 134 | 146 | 127 52 October.. .. 623 -592 31 0
November.. 708 636 72 39
1950—January. .. .. 117 97 | 151 | 119 70 | 118 | 169 | 133 52 December. . 712 632 81 49
February....| 104 46 | 122 | 113 65 | 119 | 156 | 130 52
UNADJUSTED 1950—January.... 689 629 60 »28
1948—December. . .{ 128 || 131 | 202 | 138 82 | 123 58 | 139 60 UNADJUSTED
1949-—January. . ... 120 | 130 | 198 | 125 76 { 116 44 | 129 57 1949—January.... 731 697 r34 12
February....| 117 [{ 124 | 198 | 111 60 | 107 46 | 128 58 February... 676 646 30 5
79 | 175 | 128 61 | 117 68 | 131 61 739 674 65 41
129 1 184 | 121 68 | 119 | 228 | 130 60 747 682 65 40
130 [ 171 | 132 66 | 128 | 267 | 127 59 741 683 58 32
98 | 147 | 159 54 | 127 | 282 | 126 57 735 674 61 42
79 | 115 | 212 60 [ 117 } 284 | 121 55 701 650 50 27
103 | 119 | 149 73 | 131 | 240 ! 128 57 743 677 66 39
September. . .| 114 60 | 128 | 140 | 104 | 130 { 218 | 135 55 695 631 64 38
October. . ... 99 42 53 | 153 | 131 | 131 35 | 121 56 649 602 47 24
November. ..| 120 || 131 96 | 149 95 | 135 51 ) 124 55 November.. 705 629 76 54
December. . .| 107 97 | 155 | 123 69 | 119 45 | 120 50 December. . 711 642 69 82
1950—January..... 107 97 | 158 } 119 68 | 106 42 | 122 49 1950—January.... 657 624 33 r12
February....| 96 46 | 130 | 111 52 | 115 39 | 122 51
» o . :
NoteE.—For description and back data, see BULLETIN for June' 1941, pp. Preliminary. Revised
520-533. Based on daily average loadings. - Basic data compiled by Associa- No1e.—Descriptive material and back figures may be ob-
tion of American Railroads. Total index compiled by combining indexes for | tained from the Division of Research and Statistics. Basic
classes with weights derived from revenue data of the Interstate Commerce data compiled by the Interstate Commerce Commission.
Commission. Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures)
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935~39 average =100]

Federal Reserve district

United
Year or month . .
States Boston | New P(}i‘el{: Cleve- | Rich- | At- | Chi- St. { Minge-| Kansas| 1 FSan
o York Ell)hia fand | mond { lanta | cago | Louis | apolis | City allas cx?c‘:)-

SALES!

207 176 169 184 201 235 275 193 227 185 229 275 248
264 | 221 220 235 257 292 344 250 292 247 287 352 311
286 234 239 261 281 304 360 278 314 273 311 374 337

285 234 233 271 A 281 307 374 271 317 275 307 385 332

October................ 276 211 223 260 259 295 376 258 309 278 301 387 337
November............. 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............... 282 244 229 267 290 300 376 r274 282 246 300 396 r316
February.............. »279 2230 219 276 271 300 383 262 300 2285 2302 409 322
UNADJUSTED

August................ 238 173 171 201 234 243 324 228 280 242 275 333 313
September............. 299 248 243 280 282 328 381 297 335 307 328 404 331
October. .............. 293 234 243 279 274 314 395 271 331 314 328 414 339
November............. 339 292 293 355 332 378 426 324 378 310 347 442 358
December.............. 481 418 401 472 465 541 642 438 504 438 506 662 565
1950—January............... 216 185 183 197 215 218 285 *205 232 188 228 313 251
February.............. 0224 177 182 207 217 234 322 204 252 2211 244 327 272
STOCKS !

166 153 160 150 156 198 188 159 166 165 158 190 183
213 182 195 191 205 248 258 208 225 212 209 251 238
255 202 225 220 243 289 306 246 274 266 259 320 300

270 210 221 233 256 301 339 260 296 299 276 362 323

October. .............. 270 206 216 231 252 305 347 265 298 298 278 366 325
November............. 273 219 221 231 258 295 352 261 308 305 284 365 329
December.v ............. 271 228 227 232 262 295 352 253 309 292 277 351 321
1950—January............... 272 223 227 232 256 291 357 264 288 304 283 353 322
February.............. 2279 222 224 2237 269 2307 350 262 321 2309 2287 364 343
UNADJUSTED

August................ 254 192 204 212 242 298 316 242 287 287 259 346 308
September............. 274 210 225 241 264 309 347 259 311 301 263 367 334
October............... 297 232 244 265 287 339 379 288 333 313 298 384 346
November. ............ 305 249 255 266 279 327 395 298 329 331 313 405 365
December. ............ 244 205 207 204 219 267 306 237 259 270 246 323 293
1950—January. . ......covuunnn 244 198 200 202 224 267 321 238 248 279 257 328 294
February.............. 7268 209 217 7232 251 2299 354 254 289 2297 2281 357 323
? Preliminary. r Revised,

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

NoTte.—For description and monthly indexes for back vears 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

Percent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales 1 1941 average monthly sales=100 2
ber of
er of
Department rsetogii dSua;liisg (S;I?g l;sf January Sales giuéing Stoc}ks at end
i%xg period | month) perio of month
1950 1949 1950 1949
Jazs | Ity | 1050 | 1000
Jan. | Dec. | Jan. { Jan. | Dec. | Jan.
GRAND TOTAL-—entirestores, ..................... 350 -5 -2 3.2 B |
MAIN STORE—total. ................. 350 -5 -2 3.4 3.3
Piece goods and household textiles. .............. ... 313 —8 0 2.4 2.2
Piecegoodd............... ... . .} 288 —-23 -9 3.6 3.0
Silks, velvets, and synthetics. . 190 -27 —12 3.4 2.8
Woolen yard goods. ............ .. 166 -21 —6 3.9 3.2
Cotton yvard go0ds. .. ..o oo viiiii i 182 —18 —4 3.5 3.0
Household textiles. .......... 306 —1 +6 1.9 1.8
Linen and towels 273 +5 +1 2.2 2.3
Domestics—muslins, sheetings. . ................... 243 -3 +12 1.3 1.1
Blankets, comforters, and spreads. . ................ 241 -5 +7 2.8 2.4
Smallwares. ............oavevunan IR TR 340 —4 +4 3.9 3.6
Laces, trimmings, embroideries, and ribbons. ........ .. 205 —13 -3 4.2 3.9
NOIOMS . v v e ve e i et inin i aanaeeananaenas 237 -1 +6 3.4 3.2
Toilet articles, drug sundries 324 -2 +1 3.6 3.5
Silverware and jewelry.............. 314 -9 +5 5.5 4.8
Silverware and clocks 4. ... ..o 213 —-11 14 6.4 5.4
Costume Jewelry 4, ..o ot et 275 -8 +10 3.4 2.9
Fine jewelry and watches4. ... . ..., 79 —9 0o111.7 ] 10.7
Art needlework. . ..o i e e 242 —-8 +1 3.0 2.8
Books and stationery. . . . e 269 “+1 +7 3.5 3.3
Books and magazines. .1 136 -5 +6 2.9 2.7
SEALIOMEIY . « v v v v s veeee e et i 231 +4 +8 1} 3.8 3.7
Women’s and misses’ apparel and accessories........ 347 —10 [} 2.9 2.6
Women's and misses’ ready-to-wear accessories......... 347 —6 +3 3.5 3.2
Neckwear and Scarfs. ... ..c.covveeviiiieieiiiiaiann. 307 —8 -2 2.6 2.4
Handkerchiefs. . ... ..., 285 —13 +1 4.4 3.8
MilHnery. .o i e 167 —4 0 1.5 1.4
Women's and children'sgloves..................... 324 —~12 +3 4.7 4.0
Corsets and brassieres.......oovvvvviiineieeri... 334 —4 41 2.9 2.8
Women'’s and children’s hosiery. ................... 342 -5 +10 2.4 2.1
Underwear, slips, and negligees..................... 340 —13 +5 3.6 3.0
Knit underwear................ e 249 -7 +9 3.3 2.8
Silk and muslin underwear, and slips.............. 281 —15 +3 3.9 3.2
Negligees, robes, and lounging apparel. ........... 247 —15 +4 | 3.2 2.6
TNfants’ WeAT. . v vvvvnn s eiianstaeeeennn, 322 -5 +3 3.3 3.1
Handbags and small leather goods.................. 328 -3 +5 3.3 3.0
Women's and children’s shoes...................... 245 -2 +3 5.3 5.1
Children’s shoes ¢, o212 -8 +7 6.2 5.4
Women’s shoes4. ., ...c.oovvunennnn . 218 -1 +2 5.1 5.0
Women’s and misses’ ready-to-wear apparel 4347 —13 -5 2.3 2.1
Women's and misses’ coats and suits................ 337 —15 —~10 1.9 1.8
Coats . i e e i 203 -19 —13 1.5 1.4
SUIES 4. . ittt i it i 194 -4 -7 2.6 2.7
Juniors’ and girls’ wear. ... ... ... ... o i, 317 —14 -3 2.9 2.5
Juniors’ coats, suits, and dresses................. 286 —16 -7 2.3 2.1
GHEIS WAL . o v vttt it it ie e i 310 -11 +1 3.8 3.4
Women's and misses’ dresses...........ooai... 339 -11 —8 2.0 1.9
Inexpensive dresses4. ... ... ... i, 258 -10 -1 1.7 1.5
Better dresses 4. ... c.verivitvanrrrernenenseiann 268 —11 —15 2.3 2.4
Blouses, gkirts, and sportswear.......... e 337 —12 —3 2.7 2.4
Aprons, housedresses, and uniforms................. 286 -8 +2 2.1 1.9
FUIS. vt e i e i e e 267 —24 +2 3.4 2.5
Men’s and boys’ Wear. .. ..........ccovviiiinnnaini. 325 -7 +4 4.4 4.0
Men'sclothing. ... ..o vieiiniiniininiineannn. 250 ~7 —1 3.9 3.7
Men's furnishingsand hats. .. ............. ... ... ... 311 -9 +10 4.6 3.8
BOVS WAL . o v\ttt t ittt e e 297 -8 +7 5.5 4.8
Men's and boys’ shoes and slippers. .................. 191 0 -2 5.8 5.9
Housefurnishings. .. ...... ... ...t 315 +7 —8 3.9 4.5
Furniture and bedding. ..............cooiiiin, 4239 +12 —11 3.7 4.7
Mattresses, springs and studio beds ¢. 161 +14 -5 1.9 2.2
Upholstered and other furniture ... 169 +10 —11 4.3 5.3
Domestic floor coverings.......... .1 270 —4 -12 4.3 4.7
Rugsand carpets4.........oviiiinrineninen.. 152 —4 —11 4.2 4.5
Linoleum 4. .. .. ovr i i 100 -—14 —16 5.6 5.7
Draperies, curtains, and upholstery................... 295 —4 +4 4.6 4.2
Lampsand shades. . .....covvviiiin i, 246 +2 +5 3.4 3.4
China and glassware. ............. 247 ~+2 —1 6.8 7.0
Major household appliances 242 +12 —35 2.6 4.5
Housewares (including minor appliances).............. 257 0 0 3.9 3.9
Gift ShoD 4. ..o i i e e e 165 +4 +7 591 5.7
Radios, phonographs, television, records, etc.t.......... 226 +57 ~14 | 2.0 | 3.7
Radios, phonographs, television 4. .................. 185 +89 —12 1.6 3.4
Records, sheet music, and instruments4............. 142 —12 —15 4.6 4.7
Miscellaneous merchandise departments. ........... 314 —6 -3 4.0 3.9 134 563 143 542 383 547
Toys, games, sporting goods, and cameras............. 288 —4 0 9.8 9.4 57 964 59 556 549 561
Toysand games..... ..o nan 230 +2 +2)12.9{ 12.9 31 {1,281 31 401 449 377
Sporting goods and cameras 141 -8 -2 8.0 7.6 66 4 72 533 967 | 550
Luggage. . . 259 -9 0 4.8 4.4 147 505 163 712 661 702
Candy 4. oot et e et 190 ~7 -7 1.9 1.9 [oooifeeiai]innnns P O PR

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 =1002
ll:ﬂ;hclr} dSa[es (Stogksf ki Sales during Stocks at end
uring | (end o anuary r
Department rsetgg;ea period | month) period of month
ing
7 1950 1949 1950 1949
Jan. an.
1950 1950 1950 | 1949
Jan., | Dec. | Jan. | Jan. | Dec. | Jan.
BASEMENT STORE—Total. ..... .o 194 —11 +4| 2.6 2.2 149 1 320 167 | 379 | 381 368
Domestics and blankets 4. . ................ Lo 129 -5 +6 1.9 I I O O Y I
Women’s and misses’ ready-to-wear................. 189 —14 +1 2.1 1.8 143 310 167 307 301 304
Intimate apparel4. . ... .. .. i e 165 —11 +35 2.6 228 PR PR R (RPN P PN
Coats and suits4. .. .....oooe i 176 -21 —15 1.6 ) T 2 IR SRR P PP Y DS PN
DreSSeS 4. o v e 170 —15 —+4 1.6 I 2 R I D DS E T PO
Blouses, skirts, and sportswear4...............co.... 151 —15 +3 2.0 b I P AP AR PRI I S
Girls" weard. . ... e 121 —11 +2 3.1 2% B AR PR DY IR DI P
Infants Wear 4. ...ttt i e e 114 -8 “+7 3.0 26 ... oo oo
Mens’ and boys’ Wear. . . ..........coiviieiininannn.. 155 -9 +9 3.4 2.8
Men's Weard, ... i e 135 -8 +8 3.1 2.7
Men’s clothing4............. 92 -5 +35 2.9 2.6
Men's furnishings ¢ . S 113 —12 +10 3.3 2.7
Boys' weard. ... 118 —14 +14 4.1 3.1
Housefurnishings. .............. 99 -5 +1 3.0 2.9 144 | 230 151 | 437 | 448 | 430
Shoes.............cceiienvennn 120 -8 +2| 4.2( 3.9 12 | 229 121 476 | 460 465
NONMERCHANDISE—total 4. ... ... 170 -3 O] O] [ 7 A AR RPN DU D ce
Barber and beauty shop4.......cviiiiiiiiiinnnenen, 76 +8 (%) (%) (€ T PSR PPN [P IR PR NN

1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number
of months’ supply on hand at the end of the month in terms of sales for that month.

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of
sales and st%cks by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858
were reversed.

3 For movements of total department store sales and stocks see the indexes for the United States on p. 467.

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. & 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, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES 1 [Weeks ending on dates shown. 1935-39 average =100}
Amount .
(In millions of dollars) Without seasonal adjustment
Out-
Year or month (Stﬁltejl Stocks | standing 1048 1949 1948
for (end of orders May 1 L Nov. 6..... 320{Nov.
month) month) (end of 8 33 4 13..... 346
month) 20..... 371
27..... 347
1939 average............ ool 128 344 L. Dec. 4..... 485]|Dec.
1940 average........ovoeiivineninnn 136 353 108 June
1941 average........... ..o 156 419 194 1
1942 average..........viiiinnvnan. 179 599 263
1943 average..........cooiiiinana.n 204 509 530
1044 average.......vveviieennnnnnn 227 535 560 July Jan.
1945 average.......c.oviviiiiiian. 255 563 729 Jan.
1946 average....c.ooviveni i, 318 715 909
1947 average....o.oooviiiiviiennn, 337 826 552
1948 average.........oveveiinninns 352 912 465
1049 average.........vviiieininnns 333 859 350 Aug. Feb. Feb.
1949—February..........ovuvuee. .. 256 r856 r381
M al;i: ..................... 321 9(1)9 313
pril ..o 348 908 238
May. .. 322 874 207 Sept. | Mar. Mar
June............ il 313 806 283
{A Uly. o i e 234 ;gg 398
ugust. ... 283 41
September. ... ..o 334 861 501 Oct. Apr. Apr
October.......ovvvvinnnntn. 343 952 444
November..........cvoouvnn. 397 990 350
December. ..... J N 583 788 296
1950—January....coeeeveeianeness 254 787 391
February......... ... 2246 »855 2395
NoTe.—For description of series and for back figures, see BULLETIN
? Preliminary, r Revised. for September 1944, pp. 874-875.
! These figures are #not estimates for all department stores in the
United States.
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]

Two Two Two Two
Feb. | Jan. Mos. Feb. | Jan. Mos Feb. | Jan. Mos Feb. | Jan. Mos
1950|1950 1950 1950|1950 1050 1950|1950 1950 1950{ 1950 1950
United States. | »—1 —4 =3 Cleveland-cont 0 g s Chicago. ....... »—-3 —5| -—4||Kansas City—
_ — _qi| Briel ..., ... - - || Chi 1, »—4| —4] —4|| cont. N
%’:;oﬁé;,éﬁ: - _13 _é _é thtsbl;rgh U0 -8 11 8|l pea —10] —1| ~5| Oklahoma City. of +16| +7
Portland. ... ... ol —1] =2 Wheeling®..... -8 —14f —11 Fort Wayne 1 9| —¢ —7/|Tulsa......... -3 o -1
ll?)oston Area ...| -1 42 0 lg,chlrlnond. e —41? —g —g _Ilfldlanﬁpolés‘l , _lg —lg —1§ Dallas 47 44 +5
owntown ashington1...| — - - erre Hautel,. |7 — - = —
Boston. .. .. -2 +2 0)| Baltimore...... -8 -5 —o¢| Des Moines.. +4 -3 41 gh;e"esp?:"}:‘r'"sh‘ : +_}1_}} _|_% ig‘
Springfield —9| —6| —7i| Hagerstown....| -1} ~1 0j| Detroit 1..... . =5 -—-8 =7 D"Ig“ - T
Worcester. ... ... —~11| —9/ —10| Asheville, N.C.| —6 -2 —2{Flintt........ T | s SR 1s
Providence —8| -5 ~7l| Raleigh........ _;6 —-2| -4 Erangi Rapids. . "+_,1_é —? ii H%‘Jst m‘l”,t AR
Winston-Salem . 3] -7 —2{ Lansing........ ? - e
Net{l York. i -5 6 —g Charleston, S. C. 415] 44| tol| Milwaukee?....| —2{ —8 —5|| San Antonio.... +7
Bridgeport ... | 3 —8 0l Columbia.. ... H1) —4 —iff Green Bay 111l ~i1h —17) —1aile g g 3
Albany....0 S 53 Y Greenvilie $°C| =7 —10| 8| Madison...[ .1} »—2) -5 —d||SanTrancisco. | 718 - -]
Binghamton... | —7| —17] 12 ’l(%‘r‘g?lg‘"g o Bt i S;Srlt"'slgfth | 28 23 23l Tucson... 11| ~26) —26| —26
H - - _2l| Norfolk........ ved| = = - 1 —6| — —
Rt e W e R G e e 11 - W (i - e e e
Niagara Falis. .| —2| —4 -3 ShlstonW.Val 1 +4 +2 Evansville .. . =2l —6| —4llong BeachT. | »+4| —7| —2
New York%it}i —6| —6 —¢|| Huntington....| =31 —& —6 Louisvillel.....| —4 —4 —4||T5 ingeles o p—2f r—5 =3
Poughkeepsie.. | —15| —8 —11||Atlanta. .. ... | 43 —f 4 Quincy........ 1 +3| 12 Oakland and
Rochester ... —4) —6| -S| Birmingham 1..| —6( —13 —o|| EastSt. I;ouns +4 _1 +2i| BerkeleyI..... 0 -6 —3
Schenectady.. | —12| —14] —13|| Mobile. ....... ~21 41 —1|| St Louis!..... —4 +1 1 Riverside and
Syracusel..... —2| —3| ~3|| Montgomery1..| —4f ~7] —5)|St.LouisArea..] —3| +1 -1l Gan Bernardino| +8 +3| +6
Utica......... —3| =2{ -—2|| Jacksonville!... +(1) —18 —8 %f;;‘gﬁfsk; ----- i:; *g +§ gacrz]t)mento L.. 1_’1_ —S -3 -T—Z
..... — - iego » —1
Philadelphia. | +4 —6 2 Mi | o s
—1 1||Minneapolis...| -5 7 1|} San Fi 1, 4| -5 —1
Trenton l,l. .. 0 -5 14 +6| i 5|i Minneapolis L,..! 418 —4 47 Sgg J ;?: 1Cl sco . T
Iﬁzﬁ:?iseﬁghié' . +—1§ -; 471 +s5| 46 %t.lPalllxl ... +6/ —8 ~1|| Santa Rosal
g - (I +2{ —5/ —1|} Duluth- Stockton.......
Seading !~ | 297212 14 Columbus..llll| +15| 41| &l Superior:..... o —4 —2| Vallejo and
: _ - — aconl....... ansas City...| »— apal.,... eed| P
Yorki o | [ - 1}{[ 1 i; Hl o+ I% Cit 3 +f 9l Napa., 1 +1 o
"""" ome......... - - enver........| — — - oise an
Cleveland. . ... —§ —7| —6l| Savannah...... +9 —1| 4| Pueblo...... O @) ® Nampa....... —3| —-20| ~-12
Akront....... ~7/ —8| -8|| Baton Rougel..! -2 -—6{ —4{l Hutchinson... +6| +10; -8 Portland....... 46 —18 —6
Canton ! —4f —9| —7|| NewOrleans!..| 2| =2 0i| Topeka........ —1| +3i 41il Salt LakeCityL; -9 -6 -+2
Cincinnatil, .. —4| 42| —1|] Jackson!...... -1 0 —1| Wichita....... —4| —t{ —2i| Bellingham!...{ +36/ —12| 410
glt-ivel'%nd 1! ... ——; —.; —g lglendian . —% -g —g }(at}sas City....| —4 —_)I:Z -_i—-i lsivereittll ..... .. P-Iig —'ﬁ g
olumbus?.... - - - ristol....... . - = —! oplin —4 8 eattlel. ...... - et
Springfield 1. . . —3| —5| —4l Chattanoogai..| +5 44| 44| 5t Joseph.. .. —9| 42| -6} Spokanel......} 49 —13| -3
Toledo 1. . .... —11) —9| —10|| Knoxville!..... —3| —8 —6|| Lincoln..... el 42 -1 0| Tacomal...... 4227 —12) 43
Youngstown 1. —7| —12| —10}| Nashville®..... +2| -5 —1||Omaha........ +6; +5| +6j Yakimal...... »—6 —24| —15
» Preliminary. r Revised. '
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located.
2 Data not available.
COST OF LIVING
Consumers’ Price Index for Moderate Income Families in Large Cities
[Index numbers of the Bureau of Labor Statistics, 1935-39 average =100)
v h Al Food Apparel R oty ey House | aricce
ear or mornt items 001 ppare ent tricity, an Pt 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
123.6 138.0 129.7 108.0 107.7 125.6 115.8
125.5 136.1 138.8 108.2 109.8 136.4 121.3
128.4 139.1 145.9 108.3 110.3 145.8 124.1
139.3 159.6 160.2 108.6 112.4 159.2 128.8
159.2 193.8 185.8 111.2 121.2 184.4 139.9
| oME | mPo) M3 o B B
. . .1 . 137. 189. 154.
170.9 204.8 196.5 119.7 138.2 196.5 154.1
February.......oooeeevunnn 169.0 199.7 195.1 119.9 138.8 195.6 154.1
March.....ooovvvinieenn, 169.5 201.6 193.9 120.1 138.9 193.8 154.4
J;Iprll ..................... igg; gggi }gf g %%gi }g;i 1932 154.2
AY v e . . . . . 189. 154.
June........ ... .ol 169.6 204.3 190.3 120.6 135.6 187.3 154.2
%uly ..... }ggg gg%g 13?.5 387 132.6 186.8 154.3
ugust . . 187.4 .8 135.8 184.8 154.8
September................ 169.6 204.2 187.2 121.2 137.0 185.6 155.2
gctoberb... iggg gggg 1§G.§ iZl.S 138.4 18;.2 155.2
ovember. . . 186. 22.0 139.1 185.4 154.9
December.........oov0vun. 167.5 197.3 185.8 122.2 139.7 185.4 155.5
1950—January...... i 166.9 196.0 185.0 122.6 140.0 184.7 155.1
February.......oovovvvvnnn 166.5 194.8 184.8 122.8 140.3 185.3 155.1

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 Raw | Yianu-
arm : s aw ac-
com- Hides Fuel | Metals : Chemi-| House-
Year, month, or week | ;i F::gg’ Foods and | Textile] and and B;‘&ld' cals and] fur- Mis- r;l;tlz' lt;l{;%c}
ties Total |leather | prod- |lighting| metal matge- allied | nish- | cella- acts
prod- ucts mate- | prod- rials prod- ing neous
ucts rials ucts ucts | goods
95.3 | 104.9 99.9 91.6 | 109.1 90.4 83.0 | 100.5 95.4 94.0 94.3 82.6 97.5 94.5
86 .4 88 3 90.5 85.2 { 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 84.3 88.0
73 0 64.8 74 .6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
64 .8 48 .2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55.1 70.3
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.6 72.1 75.8 62.5 56.5 70.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75 3 81.5 69.7 68.6 78.2
80.0 78 8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 77.1 82.2
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
86.3 86.4 85.5 85.3 | 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 84.8 87.2
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 72.0 82.2
77.1 65 3 70.4 81.3 95.6 69.7 73.1 94 .4 90.5 76.0 86.3 74.8 70.2 80.4
78.6 | 67.7 71.3 83.0 | 100.8 73.8 71.7 95.8 | 94.8 77.0 | 88.5 77.3 71.9 ( 81.6
87.3 82.4 82.7 89.0 | 108.3 84.8 76.2 99.4 | 103.2 84.4 94.3 82.0 83.5 89.1
98.8 | 105.9 99.6 95.5 | 117.7 96.9 78.5 | 103.8 | 110.2 95.5 | 102.4 89.7 | 100.6 98.6
103.1 ¢ 122.6 | 106.6 96.9 | 117.5 97.4 80.8 | 103.8 | 111 .4 94.9 | 102.7 92.2 { 112.1 | 100.1
104.0 | 123 .3 | 104.9 98.5 | 116.7 98.4 83.0 | 103.8 | 1155 95.2 | 104.3 93.6 { 113.2 | 100.8
105.8 | 128.2 | 106.2 99.7 | 118.1 | 100.1 84.0 | 104.7 | 117.8 95.2 | 104.5 94.7 1 116.8 | 101.8
121.1 { 148.9 | 130.7 } 109.5 | 137.2 | 116.3 90.1 | 115.5 [ 132.6 | 101.4 | 111.6 | 100.3 } 134.7 | 116.1
152.1 | 181.2 | 168.7 | 135.2 | 182.4 | 141.7 | 108.7 | 145.0 | 179.7 | 127.3 | 131.1 | 115.5 ] 165.6 | 146.0
165.1 | 188.3 | 179.1 | 151.0 | 188.8 | 149.8 | 134.2 | 163.6 | 199.1 | 135.7 | 144.5 | 120.5 | 178.4 | 159.4
155.0 | 165.6 | 161.6 | 147.3 | 180.4 | 140.4 | 131.7 | 170.2 | 193.3 | 118.6 | 145.2 | 112.3 { 163.9 | 151.2
1949—January....... 160.6 | 172.5 | 165.8 | 152.9 | 184.8 | 146.1 | 137.1 | 175.6 | 202.3 | 126.3 | 148.1 | 117.3 ]} 169.3 | 156.2
February...... 158.1 | 168.3 | 161.5 | 151.8 | '182.3 | 145.2 | 135.9 | 175.5 | 201.5 | 122.8 | 148.3 | 115.3 { 165.8 | 154.0
March. 158.4 1 171.5 | 162.9 | 150.7 | 180.4 | 143.8 | 134.3 | 174.4 | 200.0 | 121.1 | 148.0 | 115.7 { 167.3 | 154.1
April 156.9 | 170.5 | 162.9 | 148.9 | 179.9 | 142.2 | 132.0 | 171.8 | 196.5 | 117.7 | 147.0 | 115.6 | 165.8 | 153.0
May 155.7 { 171.2 | 163.8 | 146.8 | 179.2 | 140.5 | 130.1 | 168.4 | 193.9 { 118.2 | 146.2 | 113.5 } 165.9 | 151.5
June. . ... 154.5 | 168.8 | 162.4 | 145.6 | 178.8 | 139.2 | 129.9 | 167.5 | 191.4 | 116.8 | 145.1 | 111.0 | 164.5 | 150.7
July........... 153.5 | 166.2 | 161.3 | 145.0 | 177.8 | 138.0 | 129.9 | 167.9 | 189.0 | 118.1 | 143.0 | 110.3 { 163.2 | 149.7
August........ 152.9 | 162.3 [ 160.6 | 145.0 | 178.9 [ 138.1 | 129.7 | 168.2 | 188.2 | 119.7 | 142.9 | 109.8 | 161.3 | 149.4
September. . ... 153.6 | 163.1 | 162.0 | 145.3 | 181.1 | 139.0 | 130.0 | 168.2 | 189.4 | 117.7 | 142.9 | 109.6 | 162.0 | 150.1
October........ 152.2 | 159.6 | 159.6 | 145.0 | 181.3 | 138.0 | 130.5 | 167.3 | 189.2 | 116.0 | 143.0 | 109.0 § 160.3 | 149.1
November ....| 151 6 | 156.8 | 158.9 (ri44.9 | 180.8 | 138.0 |r129.9 | 167.3 [r189.6 [r115.9 | 143.4 | 109.7 | 160.4 | 148.1
December...... *151.2 {7154.9 [r155.8 |*145.5 | 179.9 | 138.4 | 130.5 | 167.8 {r190.4 | 115.3 [r144.2 | 110.7 |159.5 {7148.0
1950—January....... v151.5 |7154.7 |7154.8 | 145.8 ) 179.3 | 138.5 |~131.4 | 168.4 [r191.6 | 115.7 | 144.9 | 110.0 §r159.8 | 148.2
February...... 152.7 | 159.1 | 156.8 | 145.9 | 179.0 | 138.2 | 131.2 | 168.6 | 192.7 | 115.3 | 145.0 | 110.0 | 162.4 | 149.1
Week ending:!
1950—Jan. 3%... 151.2 | 155.5 | 154.6 | 145.2 137.4 | 103.4 ! 169.5 | 190.9 | 115.8 {... ...|.......}. ..
Feb. 7........ 151.6 | 157.2 | 156.0 | 145. .41 130.5 ] 169.3 § 191.2 | 115.6
Feb, 14........ 152.2 | 159.1 [ 156.8 | 145. .2 130.4 ] 169.3 ;] 191.5 | 115.4
Feb. 21. 152.5 | 158.9 | 158.3 | 145. .0 | 130.5 | 169.4 | 191.5 | 115.3
Feb. 28. 152.6 | 159.4 | 157.8 | 145. .9 | 130.4 | 169.2 § 192.5 { 115.5
Mar. 7........ 152.0 | 158.0 | 156.0 | 145. .8 11301 [ 169.3 ] 193.2 | 115.9 |, ... . .o oo
Mar. 14........ 152.0 | 159.2 | 155.5 | 145. 3 1130.2 (169.3 ] 193.2 | 115.8 | ..o o]
Mar.24........ 151.7 | 157.4 | 155.2 | 145. 211301 | 169.6 [ 192.9 | 116.5 |...... .| .. ] oo
1949 1950 1949 1950
Subgroups Subgroups
Feb. | Nov. | Dec. | Jan. | Feb. Feb. | Nov. | Dec. | Jan. | Feb
Farm_Products: Metals and Metal Products:
£ €111 S 157.2| 156.4} 160.9( 160.2| 161.3 Agricultural mach. & equip...} 144.2] 143.3{r143.1(7143.2{ 143.2
Livestock and poultry....... 187.21 169.6;7167.0{7170.5| 179.9 Farm machinery........... 146.7| 145.9j7145.7{7145.8| 145.8
Other farm products........ 158.9| 148.2) 145.0f 142.6! 144.9 Iron and steel........... ...| 169.1} 163.4| 165.4] 167.3| 168.7
Foods: Motor vehicles...... 175.81 176.7| 176.7| 176.5] 175.6
Dairy products............. 159.8| 154.7] 154.4| 148.8| 147.5 Nonferrous metals 172.5] 131.7] 129.2| 128.6| 128.1
Cereal products............ 146.7| 144.6] 144.6] 144 .3 144.8 Plumbing and heating....... 156.1| 154.6] 154.6|r151.7| 148.7
Fruits and vegetables....... 152.3| 130.8| 132.5! 134 .4 138.3||Building Materials:
Meats........ovvvennn. 205.1| 198.9/7193.5}r194.5! 201.9 Brick and tile.............. 162.4| 161.9; 161.9| 163.5( 163.1
Other foods................ 127.5| 139.6| 132.6] 131.0; 129.7 Cement .0 134.5{ 134.5| 134.8| 134.9
Hides and Leather Products: Lumber 5.9(7283.5(7285.2| 287.5( 292.0
Shoes.............. PRI 187.8| 184.3| 184.3! 184.3| 184.3 Paint and paint materials....| 165.3| 139.9] 139.3| 139.0| 138.6
Hides and skins. . . 185.9| 199.5( 192.8! 189 .0 188.2 Plumbing and heating....... 156.1| 154.6| 154.6|r151.7| 148.7
183.9| 177.0| 178.1{ 177.6} 176.6 Structural steel............. 178.8| 178.8} 185.2| 191.6| 191.6
Other leather products. . .... 145.4| 141.1} 141.1) 143.1} 143.¢ Other building materials..... 179.1| 168.6; 169.2| 170.5( 171.1
Textile Products: Chemicals and Allied Products:
Clothing. .. ......ooovuun.. 147.3| 144.2| 144 .0{ 143.9] 143.1 Chemicals.........oovnuun. 119.5| 115.2) 114.6] 114.7| 114.7
Cotton goods. ............. 184 .8| 177.9] 178.4} 178.7} 178.4 Drugs and pharmaceuticals. .| 148.9| 123.0} 121.6] 121.5( 121.4
Hosiery and underwear...... 101.3| 98.4[ 98.4; 98.5; 98.6 Fertilizer materials...... ... 120.8| 118.3] 117.9| 117.4} 116.9
SHK. i e 50.1| 49.5| 49.9; 50.1; 50.1 Mizxed fertilizers............ 108.3|7107.0{7106.5{ 104.9; 104.0
Rayon. ...cvoevviranunnnn. 41.8| 39.6| 39.6| 39.6/] 39.9 Oilsand fats............... 131.7| 118.3) 118.2) 122.7} 120.9
Woolen and worsted goods 162.1| 146.0| 146.9|7147.0| 147.2}j Housefurnishing Goods.
Other textile products....... 186.9| 169.0| 171.5| 171.7| 170.3 Furnishings. . 154.2| 149.9] 151.2} 151.8] 151.8
Fuel and Lighting Materials: Furniture...........c0vvune 142 .3| 136.8{7137.0{7137.8| 138.1
Anthracite................. 138.0] 139.3| 139.3| 139.3] 139.3|| Miscellaneous:
Bituminous coal............ 196.9]7192.2|7194.1|7196.2| 196.3 Auto tires and tubes........ 64.7| 62.5] 64.3] 64.3| 64.3
Coke.viriiieir i ianaann 222.9 222.2] 222.2] 222.2] 223.7 Cattle feed..... e 190.4| 184.9] 192.3| 179.3| 177.3
Electricity.....oovveennnnn. 68.5] 70.31 69.6]......}.... .e Paperand pulp............ 168.0| 156.3| 156.0| 155.9| 155.6
BS. vt 91.9] 88.3{ 87.2{ 85.0f...... Rubber, crude.........ouut. 38.8| 35.4{ 37.8] 39.1| 41.1
Petroleum products......... 118.7} 108.5} 108.5| 109.4| 109.4 Other miscellaneous........ 126.4| 121.2| 121.1| 120.5| 120.4
7 Revised.
1 Weekly indexes are based on an abbreviated sample not comparable with monthly data.
Back figures.—Bureau of Labor Statistics, Department of Labor.
ApriL 1950 471



GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

In billions of dollars)

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

Annual totals

Seasonally adjusted annual rates
by quarters

1948 1949
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949
4 1 2 3 4
Gross national product.............. ees..] 103.8( 55.8] 91.3| 126.4| 212.6{ 235.7| 262.4] 257.4| 270.3| 262.0] 257.9] 254.6] 255.2
Less: Capital consumption allowances. . 8.8 7.2 8.1 9.31 11.9| 13.7; 15.7] 16.8] 16.4| 16.4] 16.9f 16.9] 17.2
Indirect business tax and related lia 7.0 7.1 9.4] 11.3] 17.3| 18.7( 20.3| 21.2§ 20.7| 20.6] 21.2| 21.8] 21.4
Business transfer payments .6 7 .5 .5 .6 .6 .6 .6 .6 .6 .6 .6 .6
Statistical discrepancy........o.cvvnn.. —.1 1.2 1.4 1.6 4.2 1.0f —.3] -~2.5{ -1.3 .0} —1.3] —5.0 n.a.
Plus: Subsidies less current surplus of govern-
ment enterprises........ —.1] @ .5 A 9 —.1 1 .3 4 3 .3 .3 .3
Equals: National income .| 87.4f 39.6] 72.5| 103.8| 179.6] 201.7| 226.2{ 221.5| 234.3| 224.7} 220.8| 220.7] n.a.
Less: Corporate profits and inventory valuation
adjustment.........oouven.n N 10.3] ~-2.0 5.8 14.6) 18.3] 25.6; 32.6{ 31.4| 35.7| 31.6] 30.7; 32.3 n.a.
Contributions for social insurance .2 .3 2.1 2.8 6.0 5.6 5.1 5.6 5.3 5.6 5.6 5.6 5.6
Excess of wage accruals over disbursements. .0 .0 N .0 .0 .0 .0 .0 .1 A -3 .0 .0
Plus: Government transfer payments. . .9 1.5 2.5 2.6) 10.8| 11.1} 10.5] 11.6 9.9 11.2} 11,7} 11,9} 11.8
Net interest paid by government. . .. 1.0 1.2 1.2 1.3 4.4 4.4 4.4 4.7 4.5 4.5 4.6 4.7 4.7
Dividends............ PN 5.8 2.1 3.8 4.5 5.8 7.0 7.9 8.4 8.3 8.3 8.2 8.1 8.9
Business transfer payments.............. .6 7 .5 .5 .6 .6 .6 .6, .6 .6 .6, .6 .6
Equals: Personal income.................. 85.1| 46.6! 72.6| 95.3| 176.9| 193.5| 211.9] 209.8| 216.6] 212.0| 210.0{ 208.2} 209.3
Less: Personal tax and related payments........ 2.6 1.5 2.4 3.31 18.8| 21.5| 21.1} 18.6\ 20.4) 18.6] 18.6] 18.6) 18.6
Federal. . ........cvvveinnn e 1.3 .5 1.2 2.0{ 17.2| 19.6{ 19.0] 16.2} 18.2] 16.2] 16.2{ 16.2{ 16.1
Stateandlocal............... ... 1.4 1.0 1.2 1.3 1.7 1.9 2.1 2.4 2.2 2.4 2.4 2.4 2.5
Equals: Disposable personal income..... ..| 82.5| 45.2| 70.2] 92.0} 158.1| 172.0{ 190.8] 191.2{ 196.2| 193.4| 191.4] 189.5| 190.7
Less: Personal consumption expenditures...... 78.8] 46.3| 67.5| 82.3] 147.8] 166.9) 178.8| 179.4| 180.9| 178.7| 179.3] 179.7§ 179.8
Equals: Personal saving......... ere s 3.70 —1.2| 2.7} 9.8 10.3 5.1] 12.0f 11.8] 15.3] 14.8; 12.1 9.8 10.8
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals v quarters
1948 1949
1929 | 1933 | 1939 | 1941 | 1946 | 1947 | 1948 | 1949
4 1 2 3 4
National income............... 87.4{ 39.6] 72.5| 103.8| 179.6] 201.7| 226.2{ 221.5] 234.3| 224.7) 220.8| 220.7] n.a.
Compensation of employees 50.8| 29.31 47.8| 64.3( 117.0] 127.6| 140.3| 141.1] 144.9] 141.9] 140.8| 141.1} 140.9
Wages and salaries®... 50.2| 28.8y 45.7| 61.7| 111.4) 122.3) 135.3| 135.6] 139.8] 136.5| 135.4| 135.6{ 135.3
Private..... 45.2| 23.7{ 37.5{ 51.5] 90.5] 104.8 116.1{ 114.6{ 119.6{ 116.1{ 114.7} 114.4| 113.5
Military.....oonpvnnn .3 .3 4 1.9 8.0 4.0 3.9 4.2 4.1 4.1 4.1 4.2 4.5
Government civilian......... 4.6 4.9 7.8 8.3 12.9| 13.6! 15.2{ 16.8{ 16.1f 16.3| 16.6] 16.9; 17.3
Supplements to wages and salari .6 .5 2.1 2.6 5.6 5.3 5.0 5.5 5.0 5.4 5.5 5.5 5.6
Proprietors’ and rental income 3 19.7 7.2 14.7] 20.8| 41.2] 45.1{ 49.5| 44.8| 49.7} 47.1] 45.1} 43.1] 43.7
Business and professional 8.3 2.9 6.8 9.6! 20.8 23.1} 24.5] 24.0{ 24.5( 24.1| 24.1] 24.0} 24.0
F-3 5+ S 5.7 2.3 4.5 6.9 14.2| 15.4] 18.4} 1t4.1] 18.5! 16.4f 14.3] 12.6| 12.9
Rental income of persons.............. 5.8 2.0 3.5 4.3 6.2 6.5 6.6 6.7 6.7 6.7 6.7 6.6 6.8
Corporate profits and inventory
tion adjustment.... 10.3| —2.0| 5.8 14.6] 18.3| 25.6| 32.6{ 31.4| 357 31.6] 30.7| 32.3| n.a.
Corporale profits before tax. 9.8 2 6.5 17.2{ 23.6] 31.6\ 34.8] 28.8 34.5| 29.41 26.4 28.9 n.a.
Corporate profits tax lia 1.4 .5 1.5 7.8 9.6| 12.5| 13.6] 11.4| 13.6¢| 11.5/ 10.6] 11.4| n.a.
Corporate profits after tax. . 8.4 —.4 5.0{ 9.4 13.9| 19.1{ 21.2{ 17.3| 20.9| 17.9] 15.8 17.5| na.
Inventory valuation adjustmen S =201 -7 —2.6] -5.2| —6.0] =2.2 2.6 1.2 2.2 4.3 3.3 N
Netinterest................... 6.5/ 5.0] 4.2 4.1 3.0 3.4 3.8 4.2 4.1 4.1 4.2 4.2 4.3

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

2 Includes employee contributions to social insurance funds.

8 Includes noncorporate inventory valuation adjustment.

No1e.—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
For the detailed breakdown

1929-38, see National Income Supplement to the Survey of Curvent Business, July 1947, Department of Commerce.
for the period 1939-48, see Survey of Current Business, July 1949. For a discussion of the revisions, together with annual data for the period
1929-38, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1938 shown in that issue of the BULLETIN have since

been revised.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
[Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Seasonally adjusted annual rates
Annual totals by quarters
1948 1949
1929 | 1933 | 1939 | 1941 { 1946 | 1947 | 1948 | 1949
4 1 2 3 4
Gross national product. .................. 103.8| 55.8] 91.3| 126.4 212.6] 235.7 262.4; 257.4| 270.3| 262.0| 257.9| 254.6] 255.2
Personal consumption expenditures..... 78.8| 46.3] 67.5| 82.3; 147.8| 166.9! 178.8| 179.4| 180.9} 178.7| 179.3| 179.7| 179.8
Durable goods. . ....ovviinininennnn.. 9.4 3.5 6.7 9.8] 16.5 22.0f 23.5] 24.4] 22.9] 23.0| 23.6] 25.7) 25.2
Nondurable goods. ............ ...l 37.7| 22.3] 35.3] 44.0] 86.8| 96.2] 102.2| 98.9] 103.3] 100.4] 99.8| 97.6f 97.7
SerVICES. v e e 31.7| 20.6{ 25.5| 28.5] 44.5| 48.8] 53.1] 56.1} 54.8] 55.3] 55.9| 56.5 56.9
Gross private domestic investment. ... .. 15.8 1.3 9.9 18.3] 29.5| 31.1] 45.0f 34.7| 48.0( 40.0| 33.2| 32.1] 33.7
New construction . R R 7.8 1.1 4.9 6.81 10.3; 13.8 17.9) 17.3} 17.9] 16.8| 16.4| 17.4{ 18.7
Producers’ durable equipment. .......... 6.4/ 1.8 4.6 7.7 12.5] 17.2| 20.7} 19.7f 21.2| 20.7} 20.0[ 19.6] 18.7
Change in business inventories........... 1.6 —1.6 45 3.9 6.7 .1 6.5 —2.3 9.0 2.5} —3.2[ =5.0] -3.7
Net foreign investment. ... ............. .8 .2 .9 1.1 4.77 8.9 1.9 0 1.0 1.0 1.2 -.3] —-2.0
Government purchases of goods and
services. .. .... ..., 8.5, 8.0, 13.1} 24.7| 30.7} 28.8| 36.7] 43.4] 40.3| 42.3| 44.2| 43.2| 43.7
Federvtg ............................... 1.31 2.9 fi {g;‘ g(l)g 15.7| 20.9) 25.4) 23.4| 25.2] 26.4| 25.0| 25.0
- . . .
War. . oo } 1.3 20 13 1338 2‘5} 17.0| 21.5| 25.8| 23.8] 25.5 26.7] 25.8] 25.2
Less: Government sales 2. ® ® ® @ 2.9 1.3 .6 4 .3 .3 .3 .8 .
Stateandlocal.........covviennnn., 7.2 5. 7.9 7.8 9.91 13.1] 15.8( 18.0| 16.91 17.1] 17.8; 18.2| 18.8
o .
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
W d salary dish Le P dond
age and salary disbursements SS em- T0- ends _
Per- ployee | Other |prietors’| and Trfz;?s- alf_?gﬂ_
Year or month sonal Total o lgozxtri— labor . :md1 per-1 pay- %ural
income ota om- Py utions | income® | rental sonal :
receipts? lzioigl modity D\ﬁ'i‘fr?- Service) Gov- for incomes | interest | Ments” | incomes
burse- || Produc- | . 4. {indus- | ern- social income
ments ing in- tries tries ment | insur-
dustries ance
.1 50.0 50.2 21,5 15.5 8.2 5.0 .1 .5 19.7 13.3 1.5 76.8
.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 .4 7.2 8.2 2.1 43.0
.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
.3 48.9 49.6 19,7 14.2 7.3 8.5 .7 .6 16.3 9.4 3.1 71.5
.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
7 80.7 81.9 39.1 18.0 8.6 16.1 1.2 7 28.4 9.7 3.2 109.4
.3 103.6 105.4 49.0 20.1 9.5 26.8 1.8 .9 32.8 10.0 3.0 135.2
.9 114.9 117.1 50.4 22.7 10.5 33.5 2.2 1.3 35.5 10.6 3.6 150.5
.9 115.3 117.7 45.9 24.7 11.5 35.6 2.3 1.5 37.5 11.4 6.2 155.7
.9 109.4 111.5 46.0 30.8 13.7 20.9 2.0 1.6 41.2 13.2 11.4 158.5
.5 120.2 122.3 54.3 35.2 15.2 17.5 2.1 1.8 45.1 14.8 11.7 173.5
.9 133.1 135.2 60.4 39.2 16.6 19.1 2.1 2.0 49.5 16,2 11.1 188.8
.8 133.5 135.7 57.3 40.2 | r17.2 21.0 2.2 2.1 44 .8 r17.2 12.2 191.4
1949—January. . .6 135.9 138.2 60.5 40.3 17.1 20.3 2.3 2.0 48.5 17.0 11.2 192.0
February. .3 134.0 136.3 59.4 39.5 17.0 20.4 2.3 2.1 46.6 17.0 11.6 191.0
March........ 2 132.3 134.6 57.4 39.4 17.3 20.5 2.3 2.1 46.2 17.0 12.6 190.5
April......... .5 133.9 136.0 57.4 40.7 17.3 20.6 2.1 2.1 45.0 17.1 2.4 191.8
May......... .2 133.7 135.9 57.0 40.9 17.4 20.6 2.2 2.1 45.2 17.0 2.2 191 .4
June......... 4 132.9 135.2 56.7 40.3 17.3 20.9 2.3 2.1 45.1 17.0 12.3 190.5
July.......... .2 133.0 135.2 56.4 40.5 17.1 21.2 2.2 2.1 42.8 16.9 12.4 190.2
August....... 1 133.4 135.6 56.9 40.5 17.1 21.1 2.2 2.1 43.9 17.1 12.6 191.4
September. ...} 208.3 133.7 135.9 57.1 40.5 17.1 21.2 2.2 2.1 42.7 17.2 12.6 192.2
October....... 207.0 132.7 134.9 55.5 40.2 17.5 21.7 2.2 2.1 42.9 17.3 12.0 190.3
November. ...} 209.4 132.5 134.7 56.0 39.5 17.4 21.8 2.2 2.2 44.9 17.4 12.4 191.3
December..... 211.9 134.4 136.6 57.4 39.9 17.4 21.9 2.2 2.2 43.5 18.9 12.8 194.5
1930—January?. . ... 218.4 134.1 136.9 57.4 40.2 17.5 21.8 2.8 2.2 46.2 17.4 18.5 199.5
# Preliminary. r Revised.

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

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

3 Less than 50 million dollars.

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

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

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

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

¢ 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
Eélrdrgf yﬁ?r consumer Total Sale credit Total Single- R

n credit instal- Loans! | honinstal- a iem Charge Service
ment ment pl Oy S accounts credit

credit Total ||Automobile] Other credit ans
7,628 3,158 2,515 1,318 1,197 |, 643 4,470 2,125 1,749 596
3,912 1,588 1,122 459 663 466 2,324 776 1,081 467
7,969 4,424 2,792 1,267 1,525 1,632 3.545 1,468 1,544 533
9,115 5,417 3,450 1,729 1,721 1,967 3,698 1,488 1,650 560
9,862 5,887 3,744 1,942 1,802 2,143 3,975 1,601 1,764 610
6,578 3,048 1,617 482 1,135 1,431 3,530 1,369 1,513 648
5,378 2,001 882 178 707 1,119 3,377 1,192 1,498 687
5,803 2,061 891 200 691 1,170 3,742 1,255 1,758 729
6,637 2,364 942 227 715 1,422 4,273 1,520 1,981 772
10,191 4,000 1,648 544 1,104 2,352 6,191 2,263 3,054 874
13,673 6,434 3,086 1,151 1,935 3,348 7,239 2,707 3,612 920
16,319 8,600 4,528 1,961 2,567 4,072 7,719 2,902 3,854 963
18,779 10,890 6,240 3,144 3,096 4,650 7,889 2,988 3,909 992
1949—January....... 15,748 8,424 4,370 1,965 2,405 4,054 7,324 2,904 3,457 963
February...... 15,325 8,339 4,306 1,996 2,310 4,033 6,986 2,865 3,169 952
March........ 15,335 8,429 4,364 2,105 2,259 4,065 6,906 2,816 3,121 969
i 8,630 4,517 2,241 2,276 4,113 6,965 2,764 3,232 969
8,888 4,718 ¥ 2,386 2,332 4,170 6,955 2,739 3,235 981
9,123 4,870 2,499 2,371 4,253 7,001 2,752 3,274 975
9,335 5,010 2,610 2,400 4,325 6,863 2,768 3,123 972
9,622 5,223 2,761 2,462 4,399 6,831 2,799 3,064 968
September. . . .. 716,803 9,899 5,438 2,876 2,562 74,461 6,904 2,808 3,123 973
October. ..., .. 17,223 10,166 5,661 2,986 2,675 4,505 7,057 2,866 3,197 994
November. . ... r17,815 r10,441 5,880 3,085 2,795 74,561 7,374 2,927 3,454 993
December. .. .. 18,779 10,890 6,240 3,144 3,096 4,650 7,889 2,988 3,909 992
1950—Januvary?...... 18,347 10,839 6,174 3,179 2,995 4,665 7,508 3,003 3,506 997
February?..... 18,126 10,892 6,207 3,258 2,949 4,685 7,234 3,007 3,227 1,000

? Preliminary. rRevised

! Includes repair and modernization loans insured by Federal Housing Administration.

2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

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

CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars]

Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Year or month Small Indus- Inesuried Small Indus-
Com- Tonn Indus- | trial Credit | Miscel- r axr)sir Com- loan | Indus- | trial | cpoqn
Total || mercial om trial Joan unions laneous dern. merical trial loan nion:
banks ! Cani e-s banks? com- g lenders Iir;gti%n "l banks! c:?és banks® | com. | WRONS
D panies ? Lanas pamt panies ?
43 263 219 23 95 ... ...t 463 413 38
29 246 121 20 50 ..o 322 202 32
523 448 131 99 135 926 200 680 827 261 194 237
692 498 132 104 174 99 268 1,017 912 255 198 297
784 531 134 107 200 102 285 1,198 975 255 203 344
426 417 89 72 130 91 206 792 784 182 146 236
316 364 67 59 104 86 123 639 800 151 128 201
357 384 68 60 100 88 113 749 869 155 139 198
477 439 76 70 103 93 164 942 956 166 151 199
956 597 117 98 153 109 322 1,793 1,231 231 210 286
1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
1,709 817 204 160 312 131 739 3,069 1,534 375 318 577
1,951 929 250 175 402 142 .~ 801 3,282 1,737 418 334 712
1949—January....{ 4,054 || 1,705 812 202 159 309 130 737 236 112 31 25 42
February. ..} 4,033 )| 1,695 806 201 159 308 130 734 215 109 28 25 44
March 1,720 807 203 161 315 130 729 287 142 36 30 58
April.. ... 1,749 815 207 163 323 131 725 278 146 33 29 58
May....... 1,788 818 213 165 333 131 722 288 135 35 28 60
June....... 1,836 827 219 167 346 132 726 303 140 38 28 68
July........ 1,866 843 225 169 357 133 732 282 155 35 28 59
August. . ... 4,399 || 1,897 851 230 171 369 134 747 294 143 37 29 66
September. .| 74,461 || 1,922 855 235 172 379 135 763 278 128 34 27 65
October. . ... 4,505 |i 1,936 858 239 172 385 135 r780 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 | 2350 175 402 142 801 280 232 41 31 69
1950-—January®.. .| 4,665 || 1,957 931 251 175 404 142 805 269 131 37 27 59
Februarye...| 4,685 1,970 928 254 174 408 142 809 264 126 34 25 61

? Preliminary. rRevised

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 February amounted to 90 million dollars,
and loans made during February were 10 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.

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

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

[Estimated amounts outstanding.

In millions of dollars)]

CONSUMER INSTALMENT CREDITS OF COMMERCIAL
BANKS, BY TYPE OF CREDIT

Depart- -
Total, ment i ouse- All
yoas op [exclud || Si0r® | Uk | 0% | dewelry | other
ing auto- N stores retail
month mobile gtl'?l‘el; stores s%gfgs stores
houses
1,197 160 583 265 56 133
663 119 299 119 29 97
1,525 377 536 273 93 246
1,721 439 599 302 110 271
1,802 466 619 313 120 284
1,135 252 440 188 76 179
707 172 289 78 57 111
691 183 293 50 56 109
7158 198 296 51 57 113
1,104 337 336 118 89 174
1,935 650 587 249 144 305
2,567 874 750 387 152 404
3,096 1,010 935 500 163 488
1949
January...| 2,405 815 704 366 141 379
February. .} 2,310 778 685 353 130 364
March....{ 2,259 756 675 348 124 356
April......| 2,276 760 683 351 123 359
771 704 367 123 367
774 718 382 124 373
766 730 405 121 378
[N 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
Januarye. .| 2,995 975 902 491 627
February?.| 2,949 957 889 488 615

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

{Estimates. In millions of dolars]
Automobile |Other |Repair] Per-
retail retail, and §0na;]l
pur- | mod- [instal-
Year or month Total pur- | Direct|chased|erniza-| meat
chased| loans aud | tion | cash
direct |loans!?} loans
Outstanding at end of
346 536 523 500 796
570 736 751 636 870
854 | 915 ] 922 781 944
564 | 737 758 | 631 868
572 737 724 | 626 | 858
598 759 709 630 860
631 785 | 712 | 636 | 865
664 817 736 650 873
688 843 750 676 895
718 869 761 684 901
754 890 778 711 911
780 905 803 730 922
811 915 839 755 927
835 922 868 772 929
December. 4,416 854 915 922 781 944
1950—January?. ... .| 4,465 866 | 922 953 779 945
February?....| 4,487 888 935 938 781 945
Volume extended dur-
ing month:
1949—January, 427 68 95 160 32 132
February 383 71 90 74 33 115
Max:ch 517 105 129 94 45 144
April 527 113 129 99 48 138
May 568 112 136 124 54 142
June....... 592 109 135 124 67 157
July..... .. 541 112 129 109 50 141
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?..... 555 11 116 137 48 143
Februarye. ... 538 117 121 137 50 133

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

{Estimates. In millions of dollars] LOAN COMPANIES, BY TYPE OF CREDIT
Retail instal- Repair | Personal [Estimates, In millions of dollars]
ment paper 2 and instal- —

Year or month Total || —————————| modern-| ment Retalil instal- Repair { Personal
Auto- Other ization cash ment paper ? and instal-
mobile loans 12| loans Year or month Total || ——————| modern-| ment

Auto- Other izai:ioln2 cash
Outstanding at end mobile loans loans

of period: Outstandi ¢ end

233.5 || S0.0 | 30.2 | 43.3 | 1100 e at en
286.2 || 66.6 | 43.4 | 51.7 | 1245 of period:
2 93.6 63.1 55.4 131.1 .2 27.1 17.1 4.2 99.8
.1 38.3 23.7 5.0 110.1
1949-—{1‘art1)uary %ggg 22(1) i%g g(l)g {ggg .7 43.5 31.4 6.5 113.3
ebruary.. . . . . . .
March.... | 2829 | 67.7 | 416 | 49.5 | 124.1 T o | B3 39 11103
April. ...’ 287.6 || 70.7 | 43.1 | 49.5 | 1243 1| 3sd | 33 8 |1
May.... 2947 |l 73.3 | 45.8 | 50.0 |125.6 o Il 305 | 221 16 | 11273
June. [ 3034 |l 76.1 | 4817 | 51.2 |127.4 o | 203 | 350 =1 1in
July, ... 3004 Il 78.8 | 50.3 | 51.4 [128.9 g0 s | 2 23 | 128
August 317.4 | 829 | 523 | 5209 | 12913 o a1e |39k 33 1352
September .| 323.7 || 85.3 | 34.6 | 353.9 |129.9 Auget o1 | 23 | 298 s |15
October 329.6 || 88.7 | 56.6 | 55.0 |120.3 September .| 190.0 || 43.0 | 30.0 5.7 | 1122
November..| 336.3 || 91.7 | 59.2 | 55.5 | 12909 Dot o1 Il 212 1 302 o0 11108
December. .} 343.2 93.6 63.1 55.4 131.1 November .| 192.5 41 30.5 6.3 1116
1950—January»...| 344.6 || 96.1 | 63.9 | 54.7 |129.9 December..) 194.7 ) 43.5 | 31.4 6.5 |113.3
February? .| 347.4 98.6 65.2 54.2 129.4 1950—Januarye...| 194.8 44.3 31.1 6.6 112.8
Vol ded February?s .| 193.7 44.6 30.8 6.6 111.7
olume extende
! ¢ Volume extended

during month: s during month:

1949—January...| 33.1 7.6 4. 23 18.9 .

DR TS| E3| 33| B | e asr | oo ) 21 og | 1
416 || 1133 5.8 2.6 | 21.9 Mo 318 60 3’3 0h | 207
415 [ 1200 | 6.8 2.8 | 19.9 A 314 71 101 o1 | 399
377 || 1109 7.8 | 36 | 204 May. . 320 7.3 5.2 0.6 | 1819
470 || 12.3 8.2 4.4 | 22,1 June. o 311 6.7 13 06 | 19.0
4179 || 113 7.5 3.2 | 19.9 AN 308 o7 He: 05 | 184
47.7 | 141 | 812 | 47 | 207 Augest, 1 311 6.6 | 47 | 038 | 1900
September 43.5 12.5 7.8 4.3 i8.9 Septem‘bér 279 6.1 39 0.5 17.a
October....| 45.6 | 13.7 8.5 4.8 | 18.6 Oaober | 2873 7.1 39 0.5 | 168
November..\ 45.8 | 13.7. 8.8 | 4.2 1 19.1 November .| 28.7 si7 | 40 | 035 | 185
December..| 47.0 11.9 10.3 3.3 21.5 December. .| 31.3 54 14 0.4 21.1
1950—Januarye.. .} 41.9 12.3 7.8 2.7 19.1 1950—Januarye...| 27.7 6.5 3.3 0.3 17.6
Februaryr .| 40.2 12.5 7.6 2.7 17.4 February? .| 25.4 5.6 3.5 0.3 16.0

» Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans,

2 Includes both direct loans and paper purchased.
AprriL 1950 475



CONSUMER CREDIT- STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?!
Percentage change fggﬁe&,’t’f’rﬁ ?:Iﬁﬁe Instalment accounts ef(::ggfxiis
from preceding month of pgaceding
month ear "
Item 4 Year or month House-
Depart- | Furni- Depart-
Feb. | T D Feb. | D ment ture h‘i!d ap- J'e:v elry | ent
eb. an. ec. eb. an. ec. pliance { stores
19507 | 1950 | 1949 | 19502 [ 1950 | 1949 stores | stores | Tyiores stores
Net sales: 1949
Total...oovuvennvnnn, +4 7 —45] +30 | 411 45 +3 January............ 22 12 15 14 51
Cash sales........... +2 | —47 ] +46 -7 —14| —11 February..... P 21 12 14 13 49
Credit sales: March....covvvnnnn 23 14 15 14 55
Instalment......... +8 1 -50] 429} +22 | +15 | +11 April.........vell 23 13 14 14 53
Charge account..... +2{ 37| +26 0 —6 -9 May...oveeeeanenns 22 13 14 14 53
June............ ves 21 12 14 14 53
Accounts receivable, end July.......... N 19 12 13 13 49
of month: August......oovenns 21 12 14 14 51
Total...... N -2 =3 | 410 | 425 421 | 417 September.......... 20 11 12 13 52
Instalment........... -2 —4 | 412 ) 426 | +25 | 22 October......... 20 11 12 14 53
November. 20 11 12 13 54
Collections during December. . 20 10 12 16 52
month:
Total...... -9 +5 +4 +4 -1 —6
Instalment. -5 -2 +4 +6 +2 -3 18 10 12 ® 49
17 10 11 ® 47
Inventories, end of
month, at retail value.| <45 0| ~10 -7 | =10} —14
? Preliminary. 4 N
. 1t Collections during month as percentage of accounts outstanding at
» Preliminary. beginning of month. . .
2 Collection of these data for jewelry stores was discontinued
after December 1949,

DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average =100 Percentage of total sales
. Accounts receivable | Collections during
Year or month Sales during month at end of month I 1 Ch
Cash nstal- arge
sales ment account
Total Cash Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales
ment account ment account ment account
Averages of monthly
ata:
100 100 100 100 100 100 160 100 48 9 43
114 131 82 102 78 91 103 110 56 6 38
130 165 71 103 46 79 80 107 61 5 34
145 188 65 112 38 84 70 112 64 4 32
162 211 67 125 37 94 69 127 64 4 32
202 242 101 176 50 138 91 168 59 4 37
214 237 154 200 88 174 133 198 55 6 39
225 236 192 219 142 198 181 222 52 7 41
213 216 197 213 165 196 200 224 50 8 42
r173 182 136 171 163 219 212 314 52 7 41
162 168 131 162 157 187 194 235 51 7 42
203 209 172 204 152 180 210 227 51 7 42
223 231 188 221 152 190 196 209 51 8 41
207 210 182 210 153 191 196 220 50 8 42
200 206 168 201 152 187 194 222 51 7 42
149 157 147 141 151 163 179 202 52 9 39
179 181 195 173 155 161 188 184 50 10 40
214 209 223 217 165 182 191 185 49 9 42
2290 214 242 221 175 191 202 214 48 10 42
254 247 259 260 189 213 211 232 48 9 43
372 380 325 373 214 285 227 245 50 8 42
1950—January........ 164 162 174 164 209 222 233 319 49 9 42
Pebruary? ...... 156 152 184 155 207 190 223 242 48 10 42

? Preliminary. r Revised.
Notk.~—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 467.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1950 1950
Chart Chart
book book
page | Feb, { Mar. | Mar. | Mar, | Mar page | Feb, | Mar. | Mar, | Mar, | Mar.
22 1 8 15 221 22 1 8 15 221t
WEEKLY FIGURES ? In billions of dollars In unit indicated
RESERVE BANK CREDIT, ETC. WEEKLY FIGURES 2—Cont.
Reserve Bank credit, total.... 2| 18.09| 18.45| 18.36| 18.26} 18.04]
U. B.uGovt securities, total g 17.63| 17.76| 17.85| 17.79) 17.57 BUSINESS CONDITIONS
ils...oooviiiiniias 3.75f 3.87] 3.95| 3.85| 3.82 .
Notes and certificates.... 3| 76.99{ 7.04| 7.10| 7.32| 7.23 Who(liesale plnces:_ .
Bonds............ U 3l 6.89| 6.84| 6.80] 662\ 6.53| Indexes (1926=100):
Gold stock |- 2| 2435( 24.35| 24 35| 2437 24,7 DOl .. il 65| 152.5| 152.6| 152.0| 152.01 151.7
Money in circulation 2| 27.02) 27.06] 27.11| 27.02| 26.97 Fal’l’(lil products.......... 65| 158.9] 159.4| 158.0| 159.2| 157.4
Treasury cash and deposits... 2| 1.69] 1.87 1.7¢] 1.32| “2.07 Oog C RN d 65; 158.3| 157.8| 156.0} 155.5} 155.2
Member bank reserves, total. .2, 4| 16.18| 16.29| 16.26| 16.77 15.97|| p Other commodities...... 65 145.3) 145.4] 145.4) 145.2} 145.4

New Vork City........... 5| 4.39| 4.33| 4.33| 444| 23| Basi¢commodities: '~

Chicago. ......... LB a2 aia) nay] 1] 1ol o (Aue. 1939 =100): s ol 24

Reserve city banks 5t 625 616l 616 625 621 L 67| 247.9| 247.7] 248.0| 245.6| 245.9

Conntry bagke . 5| 20| a3 taa ol Foodstuffs. . .. .. U . 67| 307.5| 306.6| 308.4} 306.1| 305.3

Required Teserves. . . ....... . al 15.43| 15.35] 1526| 1541|515 30| Industrial materials..... . 67} 220.7} 220.8] 220.4 218.4] 219.3
Excess reserveg, totale, . ..... ] .94 1.00] 1.37] ».6 Sel‘;zvcﬁed farm products:

New Vork City........... 5 06 —.03 03 RETIRD) eat (cents per bushel). 68| 224.8] 224.3| 226.2| 226.0| 226.9

ChiCAZO. . v v v M o) o) o1l =01 Corn (cents per bushel)... 68] 133.2| 132.4| 133.2]| 134.5| 135.8

Reserve city banks. . ... ... ‘18] 12l “is| 23] C1a Cotton (cents per pound). 68 32.4 32.3] 31.9] 31.9) 31.8

Country banks®........... .61 .51 .62 .62 2,67 Steers (dollars per 100

POUNAS) . cvvevenaanas . 68] 29.13] 29.20{ 29.43} 28.73) 28.68
MEMBER BANKS IN LEADING CITIES Cows (dollars per 100
All reporting banks: pounds)....ooevene.sn 68| 16.94{ 16.98] 17.14| 17,50} 17.58
Loans and investments..... 14| 66.99] 66.83| 66.28| 66.86| 67.01 Hogs (doilars per 100
U. S. Govt. securities, total 14| 37.16] 36.77] 36.46| 36.88! 36.70 pounds).....oeviunnsn 68] 17.201 17.18] 17.17} 16.76] 16.34
onds. .....oiuun.. 16| 24.91] 24.86] 24.83| 24.05] 23.90 Butter (cents per pound). 68§ 62.31 60.8] 60.4[......[......
Notes and certificates. . .. 16 9.85] 9.70] 9.61| 10.44] 10.52 Eggs (cents per dozen)... 68] 31.0f 31.8] 32.9] 33.9] 34.0
Bills........ veveesenees 16] 2,401 2.21} 2.02] 2.39| 2.20|{Production: X

Other securities. . ... 18] 5.22| 5.321 5.33) 5.33| 5.52| Steel (% of capacity)...... 71| 88.8| 73.7| 73.5| 89.8f 95.5

Demand deposits ad;usted 14| 46.85] 46.93] 46.71] 47.24} 46.47|] Automobile (thous, cars)... 71 117 117f 118 r128 134

U. S. Govt. deposits....... 14| 2.94] 2.42] 2.07] 2.50] 2.75|| Crude petroleum (thous.

Loans, total.......... 14 24.60] 24.74] 24.49] 24.65| 24.79 S.) s e i, . 72{ 4,930} 4,839] 4, 758 4,776| 4,781
Commercial. . eeaean 18| 13.85] 13.83| 13.80| 13.89| 13.84|| Bituminous coal (mill. tons) 72 .44 .51 2.2 2,231 2.06
Realestate. ........... 18| 4.41 4.41| 4.42| 4.44| 4.46|| Paperboard (thous. tons)... 73 201 195 192 206 211
For purchasing securities: Meat (mill. pounds)....... 73 272 299 290 295 287

Total. .ooveeeeeanans 18] 1.97( 2.10| 1.92] 2.05] 2.02||_ Electric power (mill. kw. hrs,) 75] 5,854| 5,879] 5,937} 6,015} 5,993
U. S. Govt. securities,. 18 .54 75 64 67 -65||Freight carloadings (thous. cars)
Other securities....... 18 1.43] 1.35( 1.28 1.38] 1.37]| Total. . 547 574 708 726 717
Other......oovveuen veoo 18] 4,44} 4.47| 4.48] 4.50| 4.51 Misceilaneous. . 3201 328 329 337 343
New York City banks- Department store sales’

Loans and investments..... 15| 19.19| 19.20] 18.96| 19.16} 19.17|] (1935-39=100)........... 75| 221| 244} 253} 264 279

U. S. Govt. securities, total. 15| 10.29] 10.21| 10.14| 10.23| 10.14
Bonds, total holdings..... 17} 7.46| 7.45§ 7.47} 7.09] 7.07

Due or callable—S5 years 17| 5.73| 5.72 5.72] 5.77] 5.74 1949 1950
Notes and certificates.... 17} 2.24] 2,20} 2.21] 2.51] 2.56
Bills. . 17 .59 .56 .45 .63 .51 1
8er£a&d depé)sxts ad)usted 1; 14.89 14.9; 14.29 15. 10) 14.64 Dec Jan. Feb.

. ovt. deposits....... .8 .6 .55 .6 .74
Interbank depositss.. ... . .. 15| 3.77] 3.74| 3.83| 4.05| 3.7¢ MONTHLY FIGURES o
Time deposits®. .. .. .. 15) 1.61] 1.62{ 1.62] 1.63] 1.62 In billions of dollars
Loans, total. . . 15y 7.82y 7.53) 7.37| 7.47] 7.49 DEPOSITS AND CURRENCY

Commerci: . 19 4.88; 4.87| 4.83] 4.87] 4.85 .
2 Deposits and currencye

To brokers: Total deposits and currency. 6| ?174.10 | 2173.90 »173.10

On U. S. Govts...... 19| .36] .55| .45 .49] .4¢|| Total deposits adjusted and
On other securities... 19 80 R 67 1 73 CUITENICY .+ o vt vns e 6} »170.10 2170.00 r168.50
To others. ........ <19l 1ol Tof  Tyol 22 [1off Demand deposits adjusted.. 6| #86.70 | £86.80 784.90
Real estate and other .... 19| 1.17| 1.18| 1.18] 1.19| 1.20] Time deposits adjusted..... 6| »58.40 | »58.70 58.90
Banks outside New York City: Currency outside banks.... 6 #25.00 224.50 ?24.70

Loans and investments. .... 15 47.80| 47.63| 47.32| 47.60| 47.83 Govt. deposits. .. ... 6| 2400 23.90 24.60

U. S. Govt. securities, total,. 15| 26.88| 26.57| 26.33| 26.65| 26.56 Mor;ey in circulation, total... 7 27.60 26.94 27.07
BORAS. «on e vrerenrennns 7t 17.45] 17.42| 17.36| 16.95| 16.92 Bills of $50 an'd OVer....... 7 8.58 8.47 8.43
Notes and certificates. ... 17| 7.61] 7.50| "7.40] 7.93 7.06|| $10 and $20 bills. . ... v 7 14.41 14.02 14.17
Bills . oot 17 1.81] 1.65| 1.57| 1.77| 1.e9|| Coins, $1, $2, and $5 bills... 7 4.62 4.45 4.48

Demand deposits adjusted. . 31.96] 31.96| 31.82| 32.14} 31.83

U. 8. Govt. deposits....... 15 2.11| 1.76] 1.52| 1.85] 2.01 A 1 vat

Interbémk deposits®........ 15 12% 12;8 lggg 123(1) 12% nuual raie

Time deposits®. . .......... 15 . . . . . :

Loans, total . - ... 5| 17.08| 17.22| 17.13| 17.18] 17.30|{Turnover of demand deposits:® 6.7
Commerdial. ... s.08] 8.97| "8.97| 9.02] 9 00 New YOl’k.CltY... .......... 8 27.1 26. 29.3

4.14] 4.15| 4.15| 4.16] 4.18|] Other leading cities........ 8 17.9 18.7 18.9
.61 .65 .62 .64 .65
3.54] 3.56] 3.57] 3.59] 3.60 COMMERCIAL BANKS In billions of dollars
.5 GMONEY RATES, ETC, Per cent per annum

. 8. Govt. securities:

+ A * Cash assets e, ....vvuvvernns 9| 228.10 227,60 ?27.10
Sills (mew issues).......... 30) 1,137} 1.1391 1.131) 1,138 1. 143 oans and investments, tofals, 9| #120.90 | 121170 | #121.10
3-5 years 124 1.44] 1.aa| 1.as| 1 as)| Loamse................ . 9| 243.30 243.10 243 .30
7-9 years' crreereres crmee 30| 1.76] 1.76! 1.78] 1.78| 1.77 U. 8. Govt. securities 9| »67.30 268.20 »67.30
15 vears or mote. . ......30,32| 2.25| 2.25| 2.26| 2.27| 2.28| Other securitiese...... 9| »10.30 | £10.40 #10.50

Corporate bonds: " : ‘“"IHoldings of U. S, Govt. ‘se-
Aaa....vue...s veiireese.. 32] 2.58] 2.58] 2.58] 2.59] 2.59 W.C‘g}t‘eS‘ .
Bag..........o.iieennses .32 3.241 3.24| 3.24| 3.24] 3.23 ithin | year: 10| 24.06 24 .40 22250
High-grade mumcxpal bonds.. 32f 2.05| 2.07| 2.071 2.07| 2.07 Blllsﬁ 10 3:21 1%% pg:gg
i i Certificates. ............ 10 11.52 . 9,
Stock prices (193539 =100): T unit indicated Notes and bonds. .. ... 10| 903 8.99 79.10
..... ceeeee. 38137l 137} 138] 30|  pa0ff Over!year: 10l 35.70 36.10 37.10

Industrial .. 34 145 145 145 147 148 Nota .................. . 3622 por.10

Railroad . Y 108 109 108 110, 100 otes and bonds (1 5 yrs.) 10 24.91 7.15 26.

Public utility. ..., 1 ... 34| 108f 108 109 10| 111 Bonds (-10urs).. ... S 1% br-a0

Volume of trading (miil, shares) 34| 1.44] 1.47] 1.40] 1.54| 1.72 onds (over 10 yrs.)..... . . :

For footnotes see p. 480,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart
book
page

Chart
book
page

1950

Feb.

MONTHLY FIGURES—Cont.
MEMBER BANKS

All member banks:

Loans and investments, total. 12
Loans............. . 12
U. S. Govt. securities . 12
Other securities.......... . 12

Demand deposits adjustede....... 12

Time deposits.......coeveeenrn.. 12

Balances due to banks........... 12

Balances due from banks. . e 12

RESEIVES. .. v it iivaiennnnss 12

Central reserve city banks:

Loans and investments, total...... 12
Loans............oooiiiiias 12
U. S. Govt. securities. ......... 12
Other securities. . ............. 12

Demand deposits adjustede....... 12

Time deposits.......coovvenenen. 12

Balances due to banks........... 12

ReEServes. ... vvviivnananenrnnns 12

Reserve city banks:
Loans and investments, total...... 13
ans 13
U. S. 13
Other securities 13

Demand deposits adjustede....... 13

Time deposits.........oiveenvnns 13

Balances due to banks. .......... 13

Balances due from banks. 13

Reserves. »~.....c....... . 13

Country banks.

Loans and investments, total...... 13
Loans,....viiieiiiiinianneaas 13
U. S. Govt. securities. ......... 13
Other securities............... 13

Demand deposits adjustede....... 13

Time deposits.........covvenerne. 13

Balances due from banks......... 13

Reserves........ccooevviinunnn. 13

CONSUMER CREDIT ¢

Consumer credit, total.............
Single-payment loans............
Charge acCoUnts....vouennnonnns
Service credit. .....viiiiiiiiane
Instalment credit, total.

Instalment loans. . .
Instalment sale cre
Automobile.

GOVERNMENT FINANCE

Gross debt of the U. S, Government:

Total (direct and guaranteed)..... 22
Bonds (marketable issues)...... 22
Notes, certificates, and bills..... 22
Savings bonds, savings notes.... 22
Special issues. .....covveiuinan 22
Guaranteed, noninterest-bearing

debt, €tC.ioiiiiiiiiinnn 22
Ownership of U. S. Govt. securities:
Total:
Commercial bankse............ 23
Fed. agencies and trust funds... 23
F.R.Banks........ovvvvevnns 23
Individualse...........ccoouun 23
Corporations and assoc1at10ns e.. 23
Insurance companiese..,....... 23
Mutual savings bankse......... 23
State and local govts.e......... 23
Marketable public issues:
By class of security:
Bills—Total outstanding...... 24
Commercial bank and F. R. 91
24
outstanding 24
Commercial bank and
nk 24
F.R.Bank............... 24

MONTHLY FIGURES—Cont.

1949 1950

Dec. Jan. Feb.1

In billions of dollars
101.76} 102.42] 101.71
36.40| 36.16] 36.29
56.971 57.75| 56.84
8.39 8.51 8.59
73.40| 73.65| 71.80
29.15{ 29.27; 29.40]
11.24] 11.60] 10.90]
5.65 5.89 5.43
16.29| 16.52 16.15
25.03| 25.08] 24.53
9.27 9.06 9.05
13.99| 14.14] 13.58
1.77 1.88 1.90]
19.191 19.31| 18.47
2.80, 2.78 2.78
4.95 5.02 4.74
5.61 5.65 5.48)
38.48( 38.80| 38.41
14,42 14.31 14.30
21.07) 21.50| 21.08
2.99 2.99 3.02
26.09 26.26 25.40
11.64| 11.70[ 11.71
5.35 5.57 5.22
1.75 1.82 1.64
6.25 6.37 6.22
38.25| 38.53| 38.78
12,71 12.78] 12.94
21,911 22.11). 22.18
3.64 3.64 3. 66
28.13! 28.08] 27.92
14.72{ 14.79] 14.91
3.74 3.90 3.65
4.43 4.51 4.45
18.78] »18.35( »18.13
2.99| 23.01] »3.01
3.911 »3.51] 23.23
.99 21.00] »1.00]
10.89} 210.84| »10.8
4.65| »4.67| »4.69
6.24{ »6.17| 26.21
3.14] »3.18) »3.26
3.10{ »3.00{ »2.95
257.16| 256.89] 256.40]
104.92) 104.92{ 104.92
50.201 49.92| 49.85
64.32| 64.86 65.21
33.90{ 33.50{ 32.87
3.82 3.69 3.56)
67.00] 67.60| »66.60]
39.35] 38.98] »38.37
18.88) 17.83] 17.75
69.50! 69.70f »70.10]
22.401 22.60| 223 .40
20.50] 20.60| »20.60]
11,407 11.50; »11.50
8.10 8.10) 78.10]
12.32] 12.33] 12.34
8.34 7.88| 7.3t
4.83 3.75 3.86
37.89} 37.58] 37.5t
23.93| 23.92| »23.62
6.84 6.96 7.03

GOVERNMENT FINANCE—Cont.

Ownership of U. S. Govt. securities—Cont.
Marketable public issues—Cont,

By class of security—Cont.
Bonds—Total outstanding.... 24
Nonbank (unrestricted issues
only), commercial bank,
and F. R. Bank......... 24
Commercial bank and F. R.
Bank.......oooivvnnnn 24
F.R Bank............... 24
By earliest callable or due date:
Within { year-Total outstanding 25
Commercial bank and F. R
Bank.........coooununs 25
F.R.Bank............... 25
1-5 years—Total outstanding. 25
Commercial bank and F. R.
Ank. .. 25
F.R,Bank............... 25
5-10 years—Total outstanding 25
Nonbank (unrestricted issues
only), commercial bank,
and F. R, Banl 25
Commercial Bank and F.
ank..... 25
F. R, Bank 25
Over 10 years—Total outstand-
Mg, it 25
Nonbank (unrestricted issues
only), commercxal bank,
and F. R. Bank......... 25
Commercial bank and F. R.
ank.......c.coiieennn, 25
F.R.Bank............... 25
Cash income and outgo:
Cash jncome..........ooouvvnnn, 26
Cashoutgo........v.cvvvuvu.n. 26
Excess of cash income or outgo.... 26
MONEY RATES, ETC.
Treasury bills (new issues)........ 29
Corporate bonds:
7 T S 29
Baa........oooiiiiiiiiiiini 29
E. R. Bank discount rate........... 29
Commercial paper.......c.c.ovuunnn 29
Stock yields:
Dividends/price ratio:
Common stock. . 33
Preferred stock 33
Margin requirements (per cent)..... 35

Stock prices (1935-39 =100}, total... 35
Stock market credit (mill. dollars):

Bankloans.........ovvveuunnnn. 35
Customers’ debit balances........ 35, 36
Money borrowed................ 36
Customers' free credit balances.... 36
'Volume of trading (mill. shares)..... 35
BUSINESS CONDITIONS
Personal 1ncome (annual rates, bill,
dollars): ¢
Total. .. oo i 48
Wage and salary receipts 48
Proprietors’ income, dividends, and
interest,.... TR I 48
Allother.......ooiviiiiiiininns 48
Labor force (mill. persons): ¢
Total. coveriiininieinnneeins 49
Civilian. ...oovviiininneiiinin, 49
Unemployment................ 49
Employment...........o0veu.. 49
Nonagricultural . ............ 49
Employment in nonagricultural estab-
lishments (mill. persons):e &
e - 50
Manufacturing and mining....... 50
Construction................ 50
Transportation and utilities gg
50
Hours and earm gs at factories
Weekly earnings (dollars). 51
Hourly earnings (dollars). . . 51
Hours worked (per week)......... 51

In billions of dollars

104.92| 104.92| 104.92
61.06] 60.98| #60.78
46 47| 46.53] 146.42

7.22 7.11 6.86
56.39| 56.07{ 54.09
36.04] 35.43] »33.56
11.98] 11.03] 11.06
35.07| 35.091 37.01
26.83 27.04] »28.09

1.92 1.92 2.07
18.54] 18.54} 18.54
11.34] 11.33( »11.28

8.38 8.41) #8.37

1.39 1.36 1.25
45.13] 45.13] 45.13

8.47 8.40| #8.25

7.48 7.44| »7.33

3.59 3.51 3.37

4.26] 3.49 3.60

4.06 3.18 3.54
+.20; +.31] +4.06

Per cent
1.097| 1.100| 1.130

2.58 2.57 2.58

3.3t 3.24 3.24

1.50 1.50 1.50

1.31 1.31 1.31

6.58 6.50 6.49

3.88 3.83 3.84

In unit indicated

50
133

426
881
523
633
1.74

[=
W
LOANOUnN O O

50
135

424
901
493
669
1.88

218.
133

434

242 .
r14,

23,
29,
»5.

»36.

Gohoo ww wuim

?1.420
239.7

For footnotes see p. 480,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Confinued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continned

Chart 1949 1950 Chart 1949 1950
book book
Dage | pec. | Jan. | Feb.! Page | Dec. | Jan. | Feb.t
In unit indicated In unit indicated
MONTHLY FIGURES—~Cont. MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont. BUSINESS CONDITIONS—Cont.
Industrial production: ¢ Consumers’ prices (1935-39 =100):

Total (1935-39=100)..... veaenae 52 r179 183 7180 Allitems, . ..vvviiireinannnns ‘e 64 167.5{ 166.9| 166.5

Groups (points in total index): ood. veee. 64 197.31 196.0| 194.8

Durable manufactures. .. 52 r76.9] 279.21 2»78.4{| Appar ceers 64 185.8] 185.0| 184.8

Nondurable manufactures. . 52 r82.4 84.0{ »83.7[f Rent..... . 64 122.2] 122.6| 122.8

Minerals. ....ovpeeennns . 52 20.0 19.8} 717.9 Mlscellaneous ............ ciriees 64 155.5} 155.1] 155.1

Manufacturmg productlon ‘Wholesale prices (1926 =100):

(1935-39 = 100) total........ 53 188 192 2191 Total......ovvvinnnn 65 r151.2f r151.5| 152.7
Durable. . PR - ] 7203 209 2207 Farm products. . 65 r154.9 r154.7| 159.1
Nondurable. ..... .. ... 0. .. 53 176 179 2179 Food.........,......... 65 r155.8( r154.8| 156.8

Selected durable manufactures Other commodities 65 r145.5] 145.8] 145.9

(1935-39 =100): Textile products 66 138.4| 138.5| 138.2
Nonferrous metals............. 54 174 191 2200 Hides and leather products..... 66 179.9| 179.3] 179.0
Steel........ 54 239 244 r238 Chemicals and allied products... 66 115.3] 115.7] 115.3
Cement.......... ceue 54 206 207 211 Fuel and lighting materials...... 67 130.5] v131.4] 131.2
Lumber...... 54 153 132 2138 Building materials........ . 67 190.41 7191.6] 192.7
Transportation equxpment tieee 54 211 243 212 Metals and metal products ceees 67 167.8f 168.4] 168.6
Machinery..oo.oovivivisronenss 54 227 228 2237 Miscellaneous. ............ . 66 110.7¢ 110.0] 110.0

Selected nondurable manufactures Prices paid and received by farmers’

(1935-39 =100): (1910-14 =100):

Apparel wool consumption.,.... 55 136 147 f....... Paid, etC.vveeiiiiine vavannn s 69 246 249 248

Cotton consumption. .. 55 134 144 144 Recelved ........ e ceees 69 233 235 237

Shoes........... 55 103 116 2123 Cash farm income (mill. dollars):

Paperboard. ..... 55 193 209 205 Total 70 2,326] 2,254 71,614

Newsprint consumpf 55 152 159 169 70 1,142 1,139| 21,015

Manufactured food product . 55 r160 161 7162 D 70 1,175 1,099 »581

Fuel oil 55 190 192 184 Govt, payments............ ceses 10 9 16 718

Gasoline 55 180 176 2170

Industrial chemicals. . 55 423 421 7426

Rayon 55 r335 349 ?355 INTERNATIONAL TRADE AND FINANCE

Sales, inventories, and orders:
Sales (bill. dollars):¢ Exports and imports (mill. dollars):

Manufacturing, total........... 56 16.8 17.6] P18.0{ Exports.......c.veiviiennnnnnns 944 2745 2770
Durable........... PP 56 7.0 7.5 27,61 Imports........covevuunss veeene 76 605 2623 2599
Nondurable............. vees 56 9.9 10.2| »10.4} Excess of exports or lmports veses 16 2339 r123 2171

Wholesale, total ........ evenes ST 7.3 7.2 »7.6|{Short-term liabilities to and claims on
Durable.......... eeeianea 57 1.7 1.6 »1.7 foreigners reported by banks (bill,

Nondurable. . P - 1 4 5.6 5.6 25.9) dollars): ,

Retail, total..... Cerirreeaaaes 57 10.5 10.91 »11.1} Total liabilities.....ccvvuvnen. wes T ?5.97| »5.98{.....
Durable. ....... . 1 4 3.1 3.6 23.7 Official .. ........... 77 ?2.91] 22.86{.......
Nondurable........cooivunnn 57 7.4 7.3 ?7.4 Invested in U. S, Treasury bills

Inventories (bill. dollars):® and certxﬁcates R 4 ».79 ?.81

Manufacturing, total......... 56 30.9 31,11 »31.1 Private.......... R ¥ ) ?3.06] 23.12}..
Durable. ... 56 13.8 13.9] »13.9/ Claims on forelgners P ¥ ] ».81 ».72
Nondurable. ... . 56 17.1 17.3] »17.3||Foreign exchange rates:

Wholesale....... Ceereeiaaaa .57 9.0 9.0 #9.0| Seep. 499 of this BULLETIN.......78,79 [.......[...... [.......

Retail....oovvnreiiiiinnnen . 57 13.7 14.0{ 213.9

New orders (bxll dollars)
Durable........... teeteesases 56 7.0 8.4 ?7.9 1949 - 1950
Nondurable.........cooevvens 56 9.8 10.3| »10.4
Construction contracts (3 mo. moving
avg., mill, dollars): ¢ July- | Oct.- | Jan.-
Total. .. ovviivivinneinensense. 58 1,076 993 |[#1,027 Sept. | Dec. | Mar.
Residential...........00000vee.. 38 470 451 7468 QUARTERLY FIGURES )
Other. .. v vennesieiannnnnn, 58 | 607 | S5a1 | #5390
Residential construction: GOVERNMENT FINANCE In billions of dollars
Contracts awarded (mill. dollars):®
. 5 507 470 484 [|Budget receipts and expenditures of
. 59 364 353 374 Treasury:
59 143 117 110 Expenditures, total. . ....ov0vvues 27 11,01 9.96 9.09
Dwellings started (thous. umts) 59 r78 80 80 National defense...... censaness27, 28 *3.251 r3.18] 23.04
Value of construction activity (m111 Veterans’ Admlmstratxon e 1.45 1.56 1.58
dollars): International aid.............. 28 1.35 1.09 ».99
Totale. .. crerrserireneess 60 1,612 11,496 |71,395 Interest ondebt.............. .28 .99 1.57 1.26
Nonresidential: e Allother......coivvvevennnns .28 r2.81] r2.50 2.15
ublic....... 60 365 333 »307 Receipts:

Private., . 60 533 489 7478 Net receipts........ ... Ceeeses 27 9.26 8.42) 11.16

Residential: ¢ Individual income taxes. . .. 28 3.63 2.91] »6.74
Public. . 60 22 24 220 Corporate income, etc.. 28 3.04 2.85| »2.57
Private.. 60 690 650 2590 Miscellaneous mtemal tevenue.. 28 2.12 2.20 1.95

Freight carload All other............ cees 28 .63 .61 ?.78

Total (1935-39 —100) ....... cees 61 115 117 104 Tax refunds (deduct)........... 28 16 .15 88

Groups {points in total mdex)

Miscellaneous .......... R 1 ) 69.7 73.0] 71.4

oal......... 61 20.7 20.6 9.8 MONEY RATES Pey cent -per annum
All other ... 61 24.9 23.8 23.0 .
Department stores: Bank rates on loans to business:

Indexes (1935-39 =100):6 All loans:

Sales.......... Cereenreisneees 62 293 282 279 19 cities....... [ ) | 2.63 2.65 2.60

tocks......... P 4 271 272 279 New York City..... ... .. 1000 31 2.32] 2.38) 2.29

296 stores: 7 Northern and Eastern cities... 31 2.64 2.67 2.55

Sales (mill. dollars) . vecvveene.. 63 583 254 246 11 Southern and Western cities.. 31 3.07 3.03 3.12

Stocks (mill. dollars)..... 63 788 787 855. Loans of $1,000-$10,000:

Qutstanding orders (mxll dollars) 63 296 391 395 19 cities........... [ § | 4.62 4.53 4.45

Ratios to sales (months’ supply): New York City...... veecineese 31 4.23 4.14 3.85
Total commitments........., 63 1.9 4.6 5.1 7 Northern and Eastern cities... 31 4.71 4.63 4.64
Stocks........ cereseesseeses 63 1.4 3.1 3.4 11 Southern and Western cities.. 31 4.74 4.66 4.64

For footnotes see p. 480,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continged

Chart
book
page

1949 1950
July- | Oct.- | Jan.-
Sept. | Dec. | Mar,

Chart
book
page

1949 19507
July- | Oct.- | Jan.
Sept. Dec. Mar.

QUARTERLY FIGURES—Cont.

MONEY RATES—Cont.

Bank rates on loans to business—Cont.
Loans of $10, 000-$100 000:

Per cent per annum

BUSINESS FINANCE—Cont.

Plant and equlpment expenditures
(bill. dollars):e 7

QUARTERLY FIGURES—Cont.

In unit indicated

19 cities. ...... eeeenn e 31 3.64f 3.61 3.54{1 Allbusiness..................... 42 4. 4.1
New York City......o.... 1., 31 3.41 3.35)  3.22]| Manufacturing and mining; rail-
7 Northern and Eastern cities... 31 3.63 3.65 3.60 roads and utilities.............. 3.0 3.2 2.9
11 Southern and Western cities.. 31 3.79| 3.74) 3.71|] Manufacturing and mining........ 42 1.9 2.0 1.9
Loans of $100, 000—$200,000:
19 Cities. ..o vvienrnnennerians 31 2.981 2.98; 2.94
New York City.....oocvvunnnns 31 2.74] 2.73] 2.64 In billions of dollars
7 Northern and Eastern cities. 31 2.93 3.00 2.91
11 Southern and Western cities.. 31 3.18f 3.12| 3.15)|Individual savings: ¢
Loans-of $200,000 and over: Gross savings. . .......... PR 43 +10.6] +10.7(.......
19 CItIe8. . o ovvvrvevnnrnnnnnas 31 2.311 2.35/ 2.31}] Liquid savings................... 43 r4+1.8 4o0.8).......
New York City..... e 31 2.13] 2.21 2.13 Cash..... e 43 r42.0] +41.5}.......
7 Northern and Eastern cities. 31 2.39 2.41 2.28 U. 8. Govt. securities........... 43 ~0.2] 40.1].......
11 Southern and Western cities.. 31 2.58] 2.56] 2.74 Other securities. .... [ 43 r40.3( 40.3].......
Insurance....... e 43 +1.51 +1.8.......
Stock yields: Debt hquldatwn ..... P 43 -~1.6] =3.0{.......
Earnings/price ratio, common
BEOCKS. oot veererarenriineans 33 | #12.97(.......]....
. Annual rates,
in billions of dollars
GROSS NATIONAL PRODUCT, ETC,* .
BUSINESS FINANCE In unit indicated X
Gross national product®............ 44 254.6{ 255.2¢{......
Corporate assets and Habilities (bill, Govt. purchases of goods and serv-
ollars): ¢ BB, vttt 43.2 43. 7. ......
Current assets, total. . e 37 Personal consumption expenditures 44 179.7] 179.8f.......
[0 T T 37 Durable goods............. vee. 46 25.7 25.21. . ...,
U. S. Govt. securities. .. .. .. .. 37 Nondurable goods............. 46 97.6 97. 7. ......
Inventories. . ... J 37 Services. .. ..iiiiiiiiiieraaas 46 56.5 56.9/.......
Receivables.......... e 37 Private domestic and foreign invest-
Current liabilities, total.......... 37 ment..,.oooveieiinsa. seenes 31.8 31.7).....
Notes and accounts payable..... 37 Gross private domestic invest-
Federal income tax liabilities.... 37 ment:
Net working capital............. . 37 Producers’ durable equipment. 45 19.6 18.7).......
Corporate security issues: New construction.........,. . 45 17.4 18.7).......
Total (bill. dollars)e,....... .. 38 Change in business inventories. 45 —5.01 =3.7}.......
New money, total (bill. dollars) . . 38 Net foreign investment. ... .. 45 —-0.3] —2.0}.......
Type of security (bill. dollars): Personal income, consumption, and
ONAS. .. vvie e 38 .53 51 saving: 8
Preferred stock 38 .06 Ao Personal income. .........0..... .4 208
Common stock 38 W11 A2f . Disposable income. ... .. . 47 189
Use of proceeds (m dolla.rs) Consumption expendxturu 47 179
Plant and equipment: Net personal saving...... 47 9
Allissuers. ..voeeeeennennn 39
ﬁupllic lclltﬂ gg
ailroad. ...
Industrial. 39 1948 1949
Worlllri_ng capita 30
issuers..........
Public utility... .. . 39 Dec. | June | Dec.
Railroad...... ceee 39 s SEMIANNUAL FIGURES
Bond (bdll érrﬁl. ) .............. 39 -
onds (bill. dollars): ¢ MME! i1l
Public...... eereeetanenenns 38 40 1< 4 PR INSURED €O RCIAL BANKS In billions of dollars
Private......covvenviinninns 38 .24 .52 Loans:
Corporate profits, taxes, and dividends Commercial....oovvevniennn.n.. 11
(annual rates, bill. dollars): ¢¢ Agricultural. ... . 11
Profits before taxes. ............. 40 28.9{ 29.5] 30.5|] Real estate.. 1
Profits after taxes (dividends and Consumer. ........... 11
undistributed profits)........... 40 17.5(  17.7 18.3|[ For purchasing securities:
Undistributed profits............. 40 9.4 8.8 9.9 To brokers and dealers 11
Corpor?te Pr‘;ﬁ)ts after taxes (quar- Toothers......oovvueiinenn s 11
terly totals):
All corporations (bill, dollars)¢. ... 41 a4l Siate and local government securities 11
Large corporations, total (bill. “dol-
L3 <) 41 1.2 1.2[.......
Manufacturing (mill. dollars):
Durable. ....ooovvinn.. 41 r522 4107, ....0 .
Nondurable. . ... v, vvereirs. 41 296 350[.......
Electric power and telephone
(mill, dollars) . .. ....v..... .o 41 228 2671, .
Railroads (mill. dollars). ....... 41 104 160}. .
¢ Estimated. ? Preliminary, r Revised. ¢ Corrected.

1 For charts on pp. 22, 29, and 35, figures for a more recent period are available in the regular BULLETIN tables that show those series.

Because

the Chart Book is usually released for duplication 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.

1 Less than S million dollars.

5 Revised series; interbank time deposits, formerly included in time deposits, are now included in interbank deposits.

¥ Deficiency of less than 5 million dollars.

8 Adjusted for seasonal variation,

7 Expenditures anticipated by business during the second quarter of 1950 are (in billions of dollars): All business, 4.3; manufacturing and
mmmg railroads and utilities, 3.0; manufacturing and mining, 1.9.
* 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 1949 1950 Chart 1949 1950
book bookl
pagel | pec, Jan.? | Feb.? page Dec. | Jan.? | Feb.?
In millions of dollars In millions of dollars
Consumer credit outstanding, total... 3 18,7791 18,347 18,126||Consumer instalment sale credit
Instalment credit, total...... PR .1 10,890 10,839 10,892|| granted, cumulative totals:?
Instalment loans.......... . 5 4,650| 4,665 4,685 By all other retailers........... 7 1,053 664 730
Instalment sale credit. 5 6,240 6,174} 6,207 By department stores and mail-
Charge accounts 3 3,909 3,506] 3,227 order houses................ 7 879 586 649
Single-payment loan . 3 2,988| 3,005| 3,007 By furniture and household appli-
Service credit.........c.ooinuns 3 992 997 1,000 ance StOres........... . 7 650 488 539
Consumer ecredit outstanding, cumu- By automobile dealers.......... 7 392 377 413
lative totals:? Consumer instalment loan credit out-
Instalment credit.............. 4 18,779 18,347| 18,126|| standing, cumulative totals:?
Charge accounts.........o.vuuns 4 7,889 ,508{ 7,234 Commercial and industrial banks. 8 4,650] 4,665] 4,685
Single-payment loans. .. .. 4 3,980] 4,002] 4,007 Small loan companies 8 2,449 2,457 2,461
Service credit.......ovevi i, 4 992 997} 1,000 Credit unions. ......... ... 8 1,520} 1,526/ 1,533
Consumer instalment sale credit out- Miscellaneous lenders 8 1,118 1,122] 1,125
standing, cumulative totals: 2 Insured repair and modernization
All other retailers.............. 6 6,240} 6,174] 6,207 loans......cooeiveinnnnnnans 8 801 805 809
Department stores and mail-order
houses..........c.o.coiii.. 6 5,589( 5,547; 5,592
Furniture and household appli-
ANCE SLOTS. .. uuivervensennns 6 4,579 4,572 4,635
Automobile dealers............ . 6 3,144 3,179 3,258

» Preliminary.

1 Annual figures for charts on pp. 9-19, inclusive, are published as they become available.

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.

AprriL 1950

Aggregates for each component may be derived
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
International capital transactions of the United States. . 484-489
Gold production. . 489
Reported gold reserves of central banks and governments. .. 490
Gold movements; gold stock of the United States. .. 491
International Monetary Fund and Bank. . 492
Central banks. .. 492-496
Money rates in foreign countries. . 497
Commercial banks. .. 498
Foreign exchange rates. . 499
Price movements:
Wholesale prices. . 500
Retail food prices and cost of living. .. 501
Security prices. . 501

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:gg'sa‘uge In1 “Decrease Foreign Domestic R
funds in U. S. f ?g in U. S. securities: | securities: | Inflow in
From Jan. 2, 1935, Total unds of in- banking Return Inflow of ] brokerage
through— ternational | g nqq of U. S foreign | balances
institutions | op 509 funds ? funds ?
Total Official Other in U, S.
1935—Dec. (Jan. 1, 1936).{ 1,440.7 631.5 38.0 361.4 125.2 316.7 6.0
1936—Dec. 30.......... 2,667 .4 989.5 140.1 431.5 316.2 917.4 12.9
1937—Dec. 29.......... 3,501.1 1,259.3 334.7 449.1 583.2 1,162.0 47.5
1938—Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 510.1 641.8 1,219.7 47.6
1939—Dec. (Jan. 3, 1940).! 5,112.8 2,522.4 634.1 650.4 725.7 1,133.7 80.6
1940—Dec, (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1 775.1 803.8 888.7 100.9
1941—Dec. 31.......... 5,354.1 2,979.6 1,177.1 791.3 855.5 626.7 100.9
1942—Dec, 313......... 5,980.2 3,465.5 1,557.2 888.8 848.2 673.3 104.4
1943—Dec. 31.......... 7,267.1 4,644.8 2,610.0 877.6 925.9 701.1 117.8
1944—Dec. 3L.......... 7,728.4 4,865.2 2,624.9 805.8 1,019.4 911.8 126.3
1945—Dec. 31.......... 8,802.8 6,144.5 3,469.0 2,675.5 J.....ouu.. 742.7 972.8 798.7 144.1
1946—Dec. 31.......... 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Dec. 31.......... 8,335.2 4,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 367.0 142.4
1948—Dec. 31.......... 8,560.6 5,119.5 2,126.0 2,993.6 1,844.3 116.8 1,182.1 174.8 123.1
1949—Feb, 28.......... 8,712.4 5,298.9 2,294.2 3,004.7 1,892.1 138.4 1,188.2 76.7 118.1
ar. 31.......... 8,638.0 5,212.7 2,236.6 2,976.1 1,897.3 152.5 1,170.5 82.4 122.6
Apr. 30.......... 8,589.8 5,151.9 2,128.1 3,023.8 1,880.2 178.0 1,176.1 84.6 118.9
May 31.......... 8,468.7 4,953.8 1,941.6 3,012.2 1,874.3 249 .4 1,180.5 95.7 115.1
June 30.......... 8,559.0 5.,008.8 2,015.0 2,993.8 1,874.7 275.0 1,190.5 93.6 116.3
July 31.......... 8,449.4 4,868.7 1,864.6 3,004.1 1,859.5 287.5 1,199.6 114.6 119.5
Aug. 31.. 8,526.2 4,873.6 1,866.3 3,007.2 1,778.8 338.0 1,203.5 211.1 121.2
Sept. 30. 8,485.9 4,937.0 1,877.6 3,059.5 1,722.1 318.0 1,123.5 258.3 127.0
QOct. 31. 8.653.7 5,115.3 2,025.6 3,089.7 1,692.4 287.0 1,176.4 255.9 126.8
Nov. 30.. .| 8.660.2 5,140.2 2,111.1 3,029.1 1,655.1 298.6 1,196.4 248.6 121.3
Dec. 312, . ....... 8,780.2 5,223.7 2,203.5 3,020.2 1,637.8 328.2 1,205.7 260.7 124.0
1950—Jan, 3t2......... 8,970.2 5,243.6 2,152.8 3,090.7 1,723.0 414.4 1,200.1 266.1 123.0
TABLE 2—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Switz- s
From Jan. 2, 1935, h y + Other Total Can- Latin : All
through— :i?tr:ilxsﬁ Total Igg:g France Iaerids lgxﬁd Italy Europe || Europe ada |America Asia other
1944—Dec. 31...... . 0enns 7,728.4]1,090.0] 585.7| 506.2| 664.3 63.11 1,172 .51 4,081.8 976.4] 1,193.7f 1,273.6] 203.0
1945—Dec. 3t 8,802.8}1 892.5| 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 7,555.7H 563.1] 384.8] 326.4] 766.1} 287.5} 1,246.3|} 3,574.2 979.7f 1,474.0( 1,258.3] 269.6
1947—Dec. 31 6,267.9|} 437.0; 234.3] 213.8] 839.3} 150.1; 1,100.6/} 2,975.1 688.6{ 1,383.4 975.8{ 244.9
1948—Dec, 31 6,883.4|| 659.7 74.2{ 103.0| 846.0] 335.9] 1,122.2]] 3,141.1 947.3| 1,503.6] 1,056.7] 234.9
1949—Feb, 28. 7,062.0|| 689.7 53.6] 122.9| 859.9] 403.7{ 1,192.9}{ 3,322.8 996.4| 1,541.9 963.4f 237.5
Mar, 31. 6,998.3II 620.9 56.01 129.0| 883.3| 396.8| 1,167.9[ 3,253.9] 1,006.4| 1,508.3 983.4{ 246.4
Apr. 30. 6,967.2)1 558.7 67.3| 120.9] 925.5] 389.5| 1,153.0/| 3,214.9 953.31 1,573.2 906.41 229.5
May 31 6,852.1)l 464.6 96.5] 121.3] 918.0] 372.8] 1,104.7|| 3,077.9 942 .3; 1,621.4 966.4{ 244.1
June 30 6,939.9|| 533.5] 107.1} 134.8f 910.5} 376.5| 1,080.1}| 3,142.5 925.4{ 1,660.8 955.5] 255.7
July 31 6,833.4{| 473.7 78.0f 143.7| 885.6| 381.3) 1,083.5|| 3,045.9 909.37 1,689.4 940.0{ 248.9
Aug. 31 6,895.6|f 479.2 78.4| 128.7| 898.5( 400.6] 1,097.0{ 3,082.2 903.9; 1,715.1 955.5]. 239.0
Sept. 3 6,862.1]| 525.5 95.2} 174.0| 910.0] 291.4| 1,089.6[ 3,085.7 893.5| 1,679.0 946.6) 257.2
Oct. 31 7,058.8]] 587.3] 110.9] 189.6] 933.8] 291.6| 1,093.9} 3,207.1 928.7{ 1,758.7 899.6{ 264.7
Nov. 30 7,101.3]1 644.5] 125.3] 165.3] 925.1} 297.1] 1,097.3{| 3,254.6 952.8{ 1,770.5 866.7f 256.7
Dec. 317 7,238.5{ 680.8; 114.0 171.0f 943.3} 305.6/ 1,150.7] 3,365.3 988.51 1,785.0 850.3( 249.4
1950—Jan. 31» 7,342.8{] 728.9 93.8} 175.3| 890.1} 295.1; 1,191.8|] 3,375.1] 1,028.8] 1,792.3 876.1 270.6

? 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 York; beginning July 17, 1940, also funds in accounts at the Federal
Reserve Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with
the month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (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 5 and 6. Securities
of such institutions are included in foreign securities.

. 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. 967-971.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Centinued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

[Net movement from United States, (—).

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES

In millions of dollars]

Inter- s .
: United Neth- | Switz- s
From Jan. 2, 1935, national ¢ Other Total Can- | Latin . All
through— insti- Total Ifig;ﬁ' France I era ler-d Traly Europe || Europe ada |America Asia other
tutions ands 1 fan
1944—Dec. 31...... ..o et 4,865.2|| 804.4 | 356.6 | 193.1 1 221.4 7.0 | 611.2 11 2,193.7} 818.6] 794.7 888.6] 169.7
1945—~Dec. 31........ ... 0 ... 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........... 453.8] 5,272.3|| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5| 823.9] 983.3| 1,135.7] 263.9
1947—Dec. 31........... 2,242.01 4,120.3|| 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 )| 1,621.4] 301.6]1,095.0 877.31 224.9
1948—Dec. 31........... 1,844 .3] 5,119.5{ 485.0 | 112.6 | 106.1 | 525.3 | 313.2 | 574.8 |} 2,117.1] 667.2(1,165.4 971.2] 198.6
.1§ 5,298.9|) 515.6 87.9 | 103.1 | 534.5 | 389.5 | 636.1 || 2,266.7f 750.3{1,194.6 889.21 198.2
.3§ 5,212.7|j 456.0 89.5 | 109.6 | §51.3 | 379.3 { 599.2 |{ 2,184.9] 763.3|1,147.8 909.7} 207.0
.2] 5,151.9|} 376.4 } 100.7 91.3 | 585.1 { 373.8 { 592.1 |} 2,119.5 708.3|1,212.6 921.1] 190.4
.31 4,953.81 294.3 | 104.1 95.4 | 569.8 { 356.5 | 544.8 || 1,965.0f 688.5{1,191.7 903.5; 205.1
.7] 5,008.8|1 349.1 | 114.2 | 104.3 | 557.9 | 364.0 | S14.4 || 2,003.8] 671.8]1,216.9 900.7] 213.6
5| 4,868.7){ 290.2 84.0 | 113.6 | 531.1 | 367.0 | 514.2 |} 1,900.1] 640.7]1,230.8 888.3] 208.8
.8] 4,873.6i 261.1 70.3 | 102.0 } 538.2 | 381.0 | 516.4 || 1,899.0] 635.0{1,246.4 897.0t1 196.2
.14 4,937.0) 377.6 86.8 | 149.1 | 545.1 | 265.5 | 561.0 [} 1,925.1} 719.61,197.8 878.91 215.7
.41 5,115.3)| 451.3 | 103.8 | 166.3 | 563.2 | 266.3 | 507.4 || 2,058.3] 702.81,294.9 835.9] 223.3
.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
.81 5,223.7|| 513.0 91.4 | 153.2 | 555.3 | 285.3 | 555.9 |} 2,154.2} 758.9/1,315.7 784.2] 210.7
.0l 5,243.6| 548.1 72.2 | 160.7 | 493.8 | 276.4 | 575.0 |} 2,126.4} 811.4]1,262.9 803.2| 239.6
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- N
§ Other || Total Can- | Latin : All
From Jan. 2, 1935, through: Total Iggff France ’ :rl;:is 1:;-‘1 Italy Europe|| Europe | ada |America Asia other
1944—Dec. 805.8 il 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0 77.7 -~.3
1945—Dec. 742.7 || 266.6 78.0| —17.7 5.2 26.2 | 235.1 593.4 39.5 9.1 99.2 1.5
1946—Dec. 427.2 || 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 | —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—Feb. 138.4 |} 265.0 | —37.31 —6.8 1.7 1.9 | 212.5 437.0 54.4 | —345.1 -1.5 ~6.4
Mar. 3 152.5 |} 258.2 | —36.6] ~6.2 .3 5.1 224.3 445.1 53.4 |—337.1 —2.4 —6.6
Apr. 178.0 |j 274.0 | —35.3 7.1 1.0 3.4 | 214.9 465.0 58.7 1—337.9 -.9 —-7.0
May 249.4 || 260.4 -9.0 6.8 1.9 3.5 | 213.7 477.3 57.8 |—265.8] —12.4 ~7.6
June 275.0 |1 275.0 -7.9 13.9 1.8 -.51214.2 496.5 59.0 | —255.2) ~18.0 —7.4
July 287.5 || 271.5 —-6.0 14.4 1.8 112179 499.8 | 60.3 1—250.8} —14.2 7.7
Aug. 338.0 (| 277.1 9.8 12.7 1.9 5.5 ] 227.6 534.5 58.5 1 —242.3} ~7.5 -~5.2
Sept. 318.0 |} 235.2 10.9 11.8 4.5 11.2 | 224.9 498.5 57.5 {—233.9 2.4 -6.5
Oct. 287.0 ]} 225.6 11.0 12.6 4.1 10.5 { 221.1 484.9 61.1 {—248.2f ~—4.4 —6.4
Nov, 30. 298.6 |} 237.2 26.9 12.3 3.5 7.71219.4 507.1 59.9 {—255.9] —6.1 —6.2
Dec. 31?7 328.2 || 253.2 28.0 13.4 4.3 6.2 | 224.1 529.2 55.0 {—239.5{, ~7.6 ~9.0
1950—Jan, 312, ... ..., 414.4 || 259.4 27.6 16.01 2.5 5.8 1 244.8 556.0 52.7 |—177.3 .1} —17.0
TABLE 5.—FOREIGN SECURITIES: RETURN OF U, S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U, §.)
Inter- : .
: United Neth- | Switz- N
From Jan. 2, 1935, national ; Other Total Can- | Latin . All
through— tiur;si(t)il;s Total Igg;ﬁ' France lae;;ls ng.d Italy Europe|| Europe | ada [America Asia other
1944—Dec, 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec. . 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—~Dec. .. 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 .7
1947—Dec. 3 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 84.9 42.9 1 —9.1 |—19.0 26.5 | 287.2 413.3 | 339.7 | 578.3 63.2 36.9
1949—Feb. .3 { 1,437.5{1 82.5 42.9 | —9.4 |-17.9 26.6 | 289.0 413.8 | 341.6 | 581.5 63.2 37.4
Mar .31 1,435.8{| 82.0 42.9| —9.0 |—-17.0 26.7 § 289.5 415.0 | 336.3 | 583.4 63.3 37.8
Apr. .3 ] 1,441 .4ff 81.8 42.9 | =9.7 |—16.4 27.0 § 290.1 415.7 | 337.0 | 586.9 63.8 38.0
May .31 1,445.8)1 80.9 43.0 |-10.1 |—15.7 26.9 | 290.5 415.5 | 342.1 | 586.4 63.7 38.1
June 30............ -265.3 | 1,455.8/| 80.9 42.8 |—10.0 | —15.4 27.0 { 295.0 420.3 | 344.4 | 588.8 63.9 38.4
July 31............ —265.3 | 1,464.8|| 81.4 42.8 | ~9.2 |—16.4 27.1 1 295.4 421.1 | 350.3 | 591.0 63.9 38.6
Aug. 31............ —265.3 | 1,468.8|| 79.1 42.9 | —9.5 |—14.1 27.1 1 296.2 421.7 | 352.4 | 591.8 63.9 39.1
Sept.30. ... 000, —265.3 | 1,388.8|| 77.1 43.2 | —~9.6 |—12.0 26.9 | 306.1 431.7 | 260.5 | 593.5 63.9 39.1
Oct. 31......00... —265.3 § 1,441.7 72.8 42.9 | -9.7| -9.2 26.9 | 307.4 431.1 | 312.9 | 594.6 63.9 39.2
Nov.30............ —-265.3 |} 1,461.7)1 71.4 43.0| —=9.7| ~6.6 26.9 | 308.1 433.2 | 330.0 | 595.4 64.0 39.2
Dec. 3172......... ..}—265.3 ] 1,471.0f 71.4 43.2 | —9.3 | —4.0 27.0 | 311.7 440.0 | 329.0 | 598.5 63.9 39.5
1950—Jan, 3172........... —265.3 | 1,465.4{] 71.3 44,0 [—-15.1 | —1.7 27.0 | 313.4 439.0 | 320.8 | 601.9 64.0 39.8

? Preliminary.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued
[Net movement from United States, (—). In millions of dollars)

TABLE 6.—~DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)

Inter- : -
: United Neth- | Switz- .

From Jan. 2, 1935, national ~ Other || Total | Can- | Latin . All

through— tingti— Total Igg;:gl- France lae[l;&s l:;-d Italy Europe|| Europe | ada |America Asia | Giher
utions
1944—Dec. 1. .0ivviinen|ieeninn 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.......... R 798.7 |[—157.9 81.7| 233.5 | 355.4 2.2 68.0 582.9 | —126.6) 81.3 | 251.3 9.9
1946~—Dec. 31....iiiiiina]ie i 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.....00uve.) 74.5 202.4 ||—203.8 24.7| 108.7 | 350.9 | —15.0 43.1 308.7 | —139.8| 84.2 28.3 11.0
1948—Dec, 31....00unnnn 82.1 92.7 ||[—194.7f —58.1| 29.5 | 311.0 |—15.0 45.7 118.4 | —132.3| 94.4 5.1 7.2
1949—Feb, 28............ 7.6 69.1 ||—190.4; —56.4| 26.5 | 317.8 |—14.7 44.7 127.5 |—168.7| 97.5 5.4 7.5
ar. 31.......... .. 7.6 74.8 [|—192.6f —56.6| 24.6 | 324.4 |—14.8 44.6 129.6 |—165.8| 98.7 4.9 7.3
Apr. 30.... e 7.6 77.0 {|—190.3} —57.7| 22.3 | 331.8 |—15.2 44.8 135.8 |—170.6] 99.6 5.0 7.2
May 31.....00000se 7.7 88.0 ||—188.2| —58.2f 19.5 | 338.8 |—14.6 44.7 142.0 | —166.2] 99.6 5.0 7.7
June 30....... 9.7 84.0 |[—188.7] —58.5| 16.5 | 342.8 |—14.4 45.4 143.1 |—168.6] 99.7 1.5 8.3
July 31......000000] 21,7 93.0 ||—186.5] —58.8| 15.2 | 346.0 |—13.5 45.2 147.6 |—162.5| 104.9 | —5.3 8.3
Aug. 31..... veeo| 117.0 94.0 || —185.2) —60.7| 14.2 | 349.5 [—13.5 45.1 149.5 |—163.0| 104.2 | —5.1 8.4
Sept. 30.....00u0.. .| 166.9 91.4 [{|—182.1] —61.7] 13.2 | 348.1 [—-12.9 46.2 150.8 | —165.0{ 102.8 | —5.3 8.1
Oct. 31...00.vuuen. 167.9 88.0 {|—179.9{ —63.0] 10.1 | 348.7 |—12.7 46.5 149.7 | —168.1} 101.0 | —2.7 8.0
NOV. 30,0l 169.1 79.5 ||—176.6] —63.8 5.7 | 348.9 | —13.5 46.3 147.2 | —172.3| 99.1 —-1.7 7.2
L3P 169.1 91.6 ||—173.9] —64.9 4.0 | 359.3 |—-13.4 47.9 159.0 |—174.6| 96.9 3.0 7.4
1950—-Jan K} 5 N 169.6 96.4 || —166.2} —65.7 2.8 | 367.8 |—14.7 47 .4 171.3 | —177.9| 93.6 2.1 7.3
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 : An

From Jan. 2, 1935, through— Total Ig:)nn%- France lae;:is lzf;d Italy Europe|| Europe | ada |America Asia other
1944—Dec. 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 19.8 23.4 26.0 30.3 .4 13.6 113 6 19.5 59 3.8 1.3
1946—Dec. 19.2 20.5 17.5 39.6 .4 14.7 112.0 21.5 13.4 4.8 2.0
1947—Dec. 18.2 19.1 12.7 38.2 .3 14.2 102 7 19 6 12.9 66 N
1948—Dec. 17.0 16.7 9.3 27.5 .4 11.0 81.9 19 6 140 7.0 .6
1949—Feb. 17.0 16.5 9.5 23.8 .4 10.7 77.9 i8 8 13 4 72 7
M 17.3 16.8 10.1 24.3 .5 10.3 79 3 | 19.2 15 4 78 .8
16.8 16.6 9.9 24.0 .5 1.1 78 8 19.9 119 7.4 .8
17.2 16.5 9.7 23.1 .5 11.0 78 0 20 1 9.5 6.7 .8
17.2 16.4 10.0 23.5 .5 11.1 78.7 18.9 10.5 74 .8
17.1 16.1 9.6 23.2 .5 10.9 77.3 20.5 135 7.3 .8

17.1 16.1 9.3 22.8 .6 117 77.5 209 14.9 7.2 .6

17.7 16.0 9.6 24.4 .6 11.4 79.7 210 18.8 6.8 7

17.5 16.2 10.3 27.0 .5 11 4 83.0 19.9 16.4 6.9 .7

171 16.2 10.6 25.3 .6 11.4 81.2 18.3 14.5 6.6 .7

17.1 16.2 9.6 28.4 .6 11.1 82.9 20.2 13.3 6.8 .8

16.3 i15.8 1.0 27.8 .6 1.1 82.5 21.8 11.2 6.7 .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 2 United Neth. | Swi
terna- nite eth- witz- .
¥ Other || Total Can- Latin . All
Date ti;?sr:;il Official Igg;ﬁ France laer‘;ds laex:d s Italy | guropel| Europe | ada |America | 2812 | other
tutions and Official
private
1944—Dec. 3t...} .......] 5,596.8| 3,335.2 865.7| 401.2) 209.7 | 239 3 27.3 | 774.5 || 2,517.8{ 926.5 909.311,069.2f 174.0
1945—Dec. 31...{ ...... 6,883.1! 4,179.3 707.7| 310.0] 281.6 | 304.2 70.4 | 909.1 || 2,583 0|1,522.2| 1,046.4}1,549.7| 181.8
1946—Dec. 31... 473.7{ 6.,006.5| 3,043.9 458.91 245.9| 224.9 | 372.6 | 267.9 | 850.5 (| 2,420.7| 931.8] 1,104.8{1,316.4| 232.8
1947—Dec. 31...| 2.262.0} 4,854.4| 1,832.1 326.2{ 167.7| 143.3 | 446.4 | 153.1 | 739 8§ {| 1,976 7| 409.6] 1,216 6]1.057.9| 193.7
1948—Dec, 31...| 1,864.3) 5,853.7| 2,836.3 546.3( 192.8| 122.8 | 538.9 | 333.5 | 738.1 (| 2,472.4| 775.2{ 1,287.0{t,151.8] 167.4
1949—Feb. 28 ..[ 1,912.1] 6,033.1| 3,004.5 576.9] 168.0| 119.7 | 548.1 | 409.8 | 799.4 || 2,621.9/ 858.2( 1,316.1|1,069.8] 167.0
Mar. 31...] 1,917.2] 5,946.9; 2,946.9 517.3| 169.7| 126.2 | 564.9 | 399.6 | 762.5 || 2,540.2) 871.2| 1,269.4/1,090.3} 175.8
Apr. 30...| 1,900 2| 5,886.1| 2.838.4 437.8( 180.9| 107.9 | 598.7 | 394.1 | 755.4 |{ 2,474.7| 816.2} 1,334.2{1,101.8} 159.2
May 31...| 1,894.2] 5,687.9| 2,651.9 355.6| 184.3| 112.0 | 583.4 | 376 8 | 708.1 || 2,320.2| 796.4| 1,313.3|1,084.1{ 173.9
June 30...| 1,894.6f 5,743.0| 2,725.3 410.5| 194.3; 120.9 | 571.5 | 384 3 | 677.6 |} 2,359.1] 779.7| 1,338.5[1,081.3| 184.4
July 31...| 1,879.5] 5.602.9| 2,574.9 351.6| 164.1) 130.2 | 544.7 | 387.3 | 677.4 {| 2,255.3| 748.7} 1,352.3|1,068.9] 177.6
Aug. 31...} 1,798.71 5,607.7| 2,576.6 352.4| 150.4| 118.7 | 551.9 | 401.3 | 679.6 || 2,254.3| 742.9] 1,367.9|1,077.6} 165.0
Sept. 30...| 1,742.1] 5,671.2! 2,587.9 438.9] 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...| 1,712.3] 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 {| 2,441.3| 824.9| 1,439.0] 984.5| 184.6
Dec. 317..| 1,657.8] 5,957.9{ 2,913.8 574.4! 171.6| 169.8 | 569.0 | 305.6 | 719.1 1| 2,509.4| 866.8] 1,437.3] 964.8] 179.5
1950—Jan. 31»..| 1,742.9] 5,977.7| 2,863.1 609.5; 152.3| 177.3 | 507.4 | 296.7 | 738.3 || 2,481.6] 919.4}| 1,384.4] 983.9] 208.4

» Preliminary.

1 Amounts outstandmg (in millions of dollars): forexgn brokerage balances in U. S., 70.5; U. S. brokerage balances abroad, 24.3,
2 Country breakdown is for ‘‘Official and private.”

8 Beginning January 1950, excludes Bank for International Settlements, now included in “International institutions.”
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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- .

QOther || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- Por- | Ru- . Swe- Vugo-| All
Date Europe|| tria | gium ‘?:}g; mark | land | many1{Gree¢®| way | fand tugal | mania] SP3i% | Gen | USSR|giavia | other?
1944—Dec., 31.. 14.8 7.1 6.8 | 48.7 {220.8 9.5 43.4 {152.1 | 16.1 5.7 170.7
1945—Dec. 31.. 25.9 5.5 7.0 1 70.8 1216.1 9.3 |31.7 (210.1 | 28.0 5.7 166.0
1946—Dec. 31.. 66.5 | 22.2 7.1 | 49.3 [123.5 8.9 ) 16.4 |172.6 | 60.5 | 12.4 [112.5
1947—Dec. 31.. 52.8 |1 30.5)89.534.7 | 56.2 8.7 112.8|58.6 | 73.7 ) 12.1 1138.2
1948—Dec. 31.. 44.7 | 19.1 {178.9 | 21.1 | 77.7 7.0 | 13.6 | 49.0 { 21.3 | 19.9 |119.3
1949—Feb. 28.. 3 49.8 | 16.9 [196.1 | 24.4 | 81.2 59 )14.7 | 54.5| 20.2 | 13.3 |119.7
Mar. 31.. 5 44.3 { 16.0 |188.3 | 28.7 | 83.2 59]14.9)51.513.3 1 12.0 {121.4

Apr. 30.. . .1 40.6 | 17.4 |180.1 | 30.3 | 83.0 6.5 12.8{49.9 1 13.7 7.3 1126.3

May 31..(708.1 ||...... 142.4 |...... 33.7 | 17.7 |159.9 | 29.8 | 74.0 7.0 13.3 157.0(10.7 6.0 {123.2

June 30..1677.6 {...... 1240 [...... 32.8 | 18.2 {160.0 | 28.5 | 69.0 6.9 9.8 155.8112.4 6.8 {120.4

July 31..4677.4 ||...... 117.5 [...... 33.7 | 17.4 1169.6 | 27.0 | 65.9 6.8 | 11.3 | 57.9 8.7 5.3 |122.5

Aug. 31..1679.6 {[...... 142.2 [...... 32.0 | 17.7 {150.2 | 25.0 | 62.4 6.8 8.2 | 61,01 10.5 6.4 [126.9

Sept. 30..1664.2 ||...... 126.7 |...... 31.8 | 17.1 |147.8 | 24.7 | 60.8 7.1 9.6 | 62.0 | 11.3 9.1 1125.1

Oct. 31..(670.7 |j...... 125.3 §...... 31.8 { 15.5 |145.2 ) 23.3 [ 62.6 6.7 | 10.8169.2 | 11.9 | 13.6 (120.9

Nov. 30..(675.3 ||...... 7.7 {...... 35.4 | 24.0 1141.6 | 23.7 | 66.4 6.7 | 10.7 | 78.6 8.2 110.4 (118.0

Dec. 312.|719.1 |i...... 121.1 f...... 38.0 | 25.1 |149.4 | 29.6 | 69.4 6.7 | 15.7 [ 90.1 | 10.2 7.6 |118.3
1950—Jan. 31».(738.3 || 44.3 |124.9 | 17.7 | 35.2 | 23.8 {149.7 | 30.3 | 76.4 6.5 14.0 | 96.1 9.4 7.1 | 58.5

Latin America
Neth-

o land Re- Oth
Latin Co- . min- ands pub- El ther

Argen-| Bo- e . ican |Guate-] Mex- | West T Uru- | Vene- | Latin

ate Amer- tina | livia Brazily Chile | lom- | Cuba Re- | mala | ico [ Indies Peru | lic of | Sal- guay | zuela |Amer-

ica bia pub- and Pan- | vador ica 8

lic Suri- ama
nam

1944—Dec. 31.| 909.3[{ 93.9 | 17.7 |140.8 | 55.0 | 83.6 11]36.0|27.7 5 [131.6
1945—Dec. 31.11,046.4|{ 77.3 | 14.5 {195.1 | 66.3 | 79.2 4] 28.2 ) 43.9 7 1158.8
1946—Dec. 31.}1,104.8[{112.6 | 14.0 (174.0 | 50.7 | 57.8 21 16.1 ) 40.9 0 ]181.8
1947—Dec. 31.11,216.6[(236.2 | 17.8 [104.7 | 46.3 | 46.1 21 14.9 | 41.8 0 {186.5
1948—Dec. 31.{1,287.0[[215.8 | 17.1 |123.7 | 55.6 | 54.0 7124.31|352.6 7 |184.1
1949—Feb, 28.11,316.1{[226.9 ; 15.3 [118.9 | 56.0 | 49.1 . 6 | 25.5 | 50.4 6 {207.2
Mar. 31.11,269.4;224.7 { 15.0 | 98.3 | 52.0 | 42.4 . 9(23.9] 46.0 4 1205.6

Apr. 30.(1,334.2(]225.0 | 14.8 {126.9 | 62.6 | 39.4 .9 4124.8 1 50.6 1 {207.6

May 31.(1,313.3|{227.4 | 15.4 |117.2 | 54.8 | 45.7 .8 5124.8 | 53.0 3 1205.0

June 30.(1,338.5/1229.8 | 14.8 [115.9 | 56.3 | 51.9 .7 6| 24.1 | 52.9 5 [204.9

July 31.11,352.3{|229.4 | 14.9 |118.1 | 65.1 | 59.8 .8 31|24.3|55.9 0 [221.6

Aug. 31.(1,367.9(228.6 | 14.4 |128.0 | 57.9 | 49.0 7 5129.1|58.3 2 1213.6

Sept. 30.11,319.3|{221.7 | 16.2 |145.0 | 58.1 | 51.0 .6 2] 27.8]59.4 4 [207.9

Oct. 31.{1,416.5)[227.7 | 15.7 |165.0 | 59.5 | 57.6 .7 7130.5 ]| 614 4 1198.6

Nov. 30.(1,439.0{|233.7 | 13.2 1216.9 | 54.9 § 70.1 .4 0(23.5]|53.3 2 {196.6

Dec. 317{1,437.31201.1 | 13.5 (192.8 | 60.5 | 85.9 .2 6.|25.9 | 53.8 2 1207 .4
1950-—Jan. 317)1,384.4({1210.2 | 13.9 |164.4 | 57.5 | 97.3 |169.7 | 35.8 | 25.8 {184.1 | 26.5 | 48.7 41 63.4

Asia and All Other
i Egypt
and” H Ind fopine| Thai- | Tur- | Other| At || A e e
: ong ._|Indo- ippine ai- | Tur- | Other us- + nglo-| o
Date Asia %ﬁ;‘_’ Kong! India nesia Iran (Israel Japan Re- | land | key | Asiat | other || tralia (%éino Egyp-{ South Others
: ria public €% tian | Africa
Sudan

1944—Dec. 31.|1,069.2{| 427.3| 22.9| 22.1|110.5}.....}..... 4.0] 365.8!...... 23.7| 92.9} 174.0|] 52.9(...... 7.3 8.3] 105.4
1945—Dec. 31.(1,549.6{| 582.3| 27.4| 33 .4|113.7{.....|..... 4.1| 629.1}...... 52.5| 107.2]| 181.8|| 28.9|...... 18.9 6.4 127.7
1946—Dec. 31.|1,316.4} 431.9| 44.9] 43.5(127.1].....]..... 16.6] 446.6{...... 54.7] 151.0] 232.8|} 45.5|...... 20.8] 47.21 119.3
1947—Dec. 31.|1,057.9(| 229.9| 39.8] 62.4| 69.3.....]..... 31.3] 488.6(...... 37.6) 99.0] 193.7{ 30.6|...... 25.0f 46.4]{ 91.8
1948—Dec. 31.(1,151.8|| 216.2| 51.1} S1.8| 41.5].....{..... 81.4] 488.3|...... 17.5] 204.0{ 167.4|| . 22.2|...... 27.7; 15.8] 101.6
1949—Feb. 28.[1,069.8|] 182.2| 52.9} 42.8 .6 19.5| 209.5} 167.0} 17.5 25.5] 12.3| 111.7
Mar. 31.|1,090.3[] 179.0| 53.4| 52.0 .4 20.6| 208.7] 175.8]| 17.4 37.0f 15.1} 106.2
Apr. 30.(1,101.8)[ 161.9§ 52.6[ 51.6 .2 17.2] 235.1| 159.2 15.4y.. 37.91 10.0] 96.0
May 31.(1,084.1} 147.0; 55.7| 55.5 .2 20.2| 231.7]) 173.9|| 21.8}.. 42.5] 12.3] 97.4
June 30.{1,081.3][ 119.2] 67.7} 60.9 .6 15.3] 252.9| 184.4(] 19.7 54.1 9.1} 101.5
July 31.[1,068.9|] 125.3| 78.9; 54.2 .2 18.2] 253.6] 177.6[{ 22.3;.. 49.6 7.3] 98.4
Aug. 31.|1,077.6|| 123.7| 80.9| 69.1 .8 13.6] 244.8] 165.0[ 20.2 49.9 6.7 88.2
Sept. 30.(1,059.5|| 124.1} 82.3] 59.9 .5 15.1) 241.0] 184.5)) 31.7{...... 58.7 5.8] 88.4
Oct. 31.11,016.5]| 116.3| 81.5{ 52.6 ) 12.1} 209.9] 192.1{{ 44.0!...... 60.2 5.7) 82.2
Nov. 30.] 984.5|| 113.4| 83.3) 56.4 .8 10.01 192.4}) 184.6]) 39.4}...... 58.3 6.9 79.9
Dec. 312 964.8|| 111.9] 85.7] 63.3 .6 9.8] 165.7) 179.51| 32.4)...... 61.6 6.0 79.5
1950—Jan. 317} 983.9|] 110.1] 89.9| 69.5| 12.2] 16.8| 21.0|238.8 12.0| 103.2§ 208.4|| 29.8| 27.2} 72.8| 21.6| 57.1

? Preliminary.

1 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes.

2 Revised to include Luxembourg, no longer reported separately. Beginning January 1950, excludes Austria, Czechoslovakia, and Poland,
not reported separately until that date.

3 Revised to include Costa Rica and French West Indies and Guiana, no longer reported separately. Beginning January 1950, excludes
Dominican Republic, Guatemala, El Salvador, and Uruguay, not reported separately until that date.

4 Revised to include French Indo-China and British Malaya, no longer reported separately. Beginning January 1948, includes Pakistan,
Burnéa, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, Israel, and Thailand, not reported separately until
that date.

5 Revised to include New Zealand and French Morocco, no longer reported separately. Beginning January 1950, excludes Belgian Congo,
not reported separately until 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
L Other || Total | Can- : Al
Date Total I((lgiﬁ France . ae;ds . lg;d Italy Europe|| Europe] ada A{g:r- Asia other
1944—Dec. 31..... et 329.7)| 25.9 1.4 .3 1.3 3] 78.3(1107.5 ] 28.1 ] 131.6 | S1.4] 11.7
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 2.9
1946—Dec. 31... 708.3|} 47.7 5.7 1 151.0 9.8 16.0 82.8 || 312.9 52.2 | 226.8 99.2 17.2
1947—Dec. 31... PR 948 .9il 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.......... e 1,018.7|| 24.5 ] 119.0 1 51.4 6.9 15.8 | 106.3 || 323.8 | 39.8 | 516.6 | 118.8 19.7
1949—Feb. 28.......ivvivinnnnann 997 1|f 27.0 | 116.4 25.4 6.4 24.7 97.3 || 297.2 38.5 | 513.1 { 130.6 17.8
Mar.31...0.000vunns 983.0/| 33.8 { 115.7 24.9 7.8 21.4 85.5 | 289.1 39.5 | 505.1 | 131.4 18.0
Apr. 30... 957.5|) 18.0 | 114.4 11.5 7.1 23.1 1 94.9 || 269.1 34.2 { 505.9 { 130.0 | 18.4
May 31..... 886.1]l 31.6 | 88.1 11.8 6.2 23.1| 96.111256.81 35.0| 433.8 | 141.4| 19.0
June 30 860.5y 17.0 86.9 4.7 6.3 27.1 95.6 || 237.6 33.9 | 423.1 | 147.0 18.8
July 31. 848.0|l 20.5 85.0 4.2 6.4 26.4 91.9 || 234.3 32.6 | 418.8 } 143.2 19.1
Aug. 31 797.5) 14.9 69.3 6.0 6.2 21.1 82.2 |} 199.6 34.4 1 410.3 | 136.6 16.6
Sept. 30..... 817.5|| 56.8 68.2 6.9 3.6 15.3 84.9 || 235.7 35.4 § 401.9 | 126.7 17.9
Oct. 31.uiiiiiiiiinanannnnss . 848.5[| 66.4 68.1 6.1 4.0 16.0 88.7 |} 249.2 31.8 | 416.2 | 133.5 17.8
Nov.30...ovieeiiiininennennn 836.8|| 54.8 52.2 6.3 4.6 18.8 90.3 || 227.1 33.0 | 423.9 | 135.2 17.6
Dec. 312, .00 0iiiiviiianiniens 807.3j|| 38.8 51.1 5.2 3.8 20.4 85.7 || 204.9 37.8 | 407.5 | 136.7 20.4
1950—Jan. 312, ... ... .0, 721.1} 32.6 51.5 2.7 5.7 20.7 65.0 || 178.2 40.2 | 345.3 | 129.0 28.4
CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Other Europe
Czech- "
Other || Aus- | Bel- Den- | Fin- | Ger- Nor- | Po- Por- | Ru- N Swe- Yugo-| All
Date Europe{| tria | gium 3:13; mark | land | many Greece way | land | tugal | mania Spain den USSR slavia j other!
1944—Dec, 31..| 78.3 {|...... Y B PN ® (?) 33.9 61351 ...... .8 @ 1.8 2 (% &) 5.2
1945—Dec. 31..{ 74.6 |l...... <2 (A ® (O] 33.9 T 3160, .5 .1 1.6 .9 ® ) 4.8
1946—Dec. 31..] 82.8 ||...... 7.5 ..., .5 6.2 1304 12.4 3.31)...... 1.0 .1 7.2 4.9 (O] 0] 9.5
1947—Dec, 31..1118.9 {|...... 15.0 j...... 2.2 8.0130.5) 10.6 9.2 |...... 1.1 Q] .9 5.4 1 (0] 35.9
1948—Dec. 31..{106.3 |I...... 21.4 |...... .61 3.4 30.5 1.2 8.41...... N ® 2.9 1.4 ) 6.0 ] 29.8
1949—Feb. 28..[ 97.3 /I...... 18.5 |...... 1.3 4.2129.5 8149 4...... .6 gz) 1.8 1.3 (6] @ | 24.4
Mar. 31..| 85.5 {...... 18.1 ]...... 1.7] 3.0429.8 O 8.7 (... ... .6 2) 1.6 1.5 (2 Q] 19.7
Apr. 30 94.9 1...... 6.5 f...... 1.4 3.9129.6 1.0 83 |...... .5112.0 2.8 1.4 (O} (] 17.4
May 31 96.1 jl...... 18.3 [...... 91 4.91]29.8 81 8.7 1...... 51120} 4.8 1.4 4...... [Q] 14.2
June 30..] 95.6 ||...... 18.9 |...... 1.1 4.8)29.8 1.0 861...... 512,07 4.2 1.5 ) (2) 13.3
July 31 91.9 ji...... 17.9 ..., .9 4.9129.9 1.0 8.1 ..., .5 110.7 3.3 1.5 ® ® 13.2
Aug. 31 82.2 {...... 13.6 {...... 1.0 5.5 29.7 7 7.914..... .4 8.2 2.5 1.4 [T 11.1
Sept. 30 84.9 |...... 14.1 (...... 7 6.6 | 30.3 .8 8.0 4 7.1 3.8 1.8 (] .2 {11.2
Oct. 31 88.7 {...... 16.1 (...... .7 8.6 | 30.3 .8 7.3 .5 7.0 3.8 2.1 @ fo..... 11.5
Nov. 30..1 90.3 H1...... 176 |...... .7 9.2 122.1 7 7.5 W7 7.0 6.1 2.1 @ f...... 16.7
Dec, 317,71 85.7 ||...... 13.4 4...... .4 8.2 | 22.1 1.7 7.4 .5 7.0 7.0 2.4 ) [©) 15.7
1950—Jan. 312.[ 65.0 1.2 15.6 ® .5 4.9125.5 2 1.0 N ® 6.7 3.4 [0} . 4.8
Latin America
b Neth-
0- er-
f Re-
Latin Co- min- lands pitb- o] Other
Argen-| Bo- : . ican [Guate-j Mex- | West : Usu- | Vene- | Latin
Date Amer- tina | livia Brazil} Chile | lom- | Cuba Re- | mala | ico- | Indies Peru | lic of | Sal- guay | zuela | Amer-
ica bia Pan- | vador s
pub- and ama ica®
lic Suri- .
nam
1944—Dec. 31..]131.0 3.1 1.8 125.3 9.0 15.5{47.41......0...... 8.6 .3 1.2 IR 2 R P 5.1]12.9
1945—Dec, 31..j158.9 || 21.0 1.3124.7 6.6 116.8133.3 [......0...... 11.0 .5 1.9 b R DA D 6.1 | 34.7
1946—Dec. 31..]226.8 || 41.8 2.3149.8114.6(26.4125.7......0...... 25.5 .8 3.7 I 2 DR 8.7 1 26.2
1947—Dec, 31..1514.3 |j 65.2 2.0 1165.8 127.8 | 32.6 1108.6 |......}...... 52.2 1.1 4.3 4.7 oo 15.3 | 34.5
1948—-Dec. 31..{516.6 || 72.4 2.7 11654 115.2 (326 183.1)......]1...... 73.8 1.5 4.4 4.6 f......0...... 26.0 | 34.7
1949-~Feb, 28..1513.1 |} 67.2 2.2 1178.7 1 16.0 [ 29.3 1 81.9|......}...... 71.8 1.2 5.1 4.3 1.0 0. 24.3 | 31.0
Mar. 31..1505.1 1| 62.3 2.6 {167.0 | 15.4 [ 30.0 | 84.9 (......}...... 75.8 1.2 5.8 4.3 |.oeiifeinnnn 23.6 | 32.1
Apr. 30../505.9 || 58.0 2.51175.3 1150320} 79.3}......]...... 74.7 1.3 5.5 4.4 |..o0ifenn. 24.7 | 33.2
May 31..|433.8 || 58.9 2.6 {159.5 | 12.5137.9 [ 20.6 }......[...... 69.6 1.3 6.0 L 2 S D N 25.7 1 34.7
June 30..[423.1 [} 57.6 3.01155.0 | 12.2 [ 37.7 200 |......|...... 68.3 1.1 6.1 4.5 Looi]ieennn 23.7 1 33.0
July 31..|418.8 || 55.5 2.7 158,91 10.9 1 32.1 [ 20.3 |......|...... 67.2 1.1 7.9 4.5 f.va oo 23.0 1 34.5
Aug. 31..]410.3 |{ 56.1 2.21160.5 | 11.8 [ 24.4 | 176 |......|...... 68.0 1.1 6.9 4.6 ... 22.4 | 34.5
Sept. 30..{401.9 [| 52.4 2.31162.2 (1141226 47.51......0...... 64.1 1.1 6.4 4.6 ... e 22.3 1 34.9
Oct. 31..|416.2 (| 53.3 2.5 [165.1 } 12.0 [ 22.6 [ 20.0 |......|...... 66.4 3.0 6.3 541,000 ..., 23.0 | 36.8
Nov. 30..1423.9 |} 52.1 1.9 (161.9 | 11.7 ] 22.3 | 26.4 [......|...... 72.0 1.2 5.8 5.3 23.6 | 39.6
Dec. 317.]407.5 || 51.6 2.2 1137.2 |.15.6 | 21.4 | 27.5 [P PO 72.1 1.3 5.8 5.3 |.... 25.7 | 41.8
1950—Jan, 317.|345.3 || 49.3 5.2199.2114.1119.9{27.1 1.8 2.4 1 50.3 1.1 6.5 4.3 6.5 9.0125.3123.3

? Preliminary.

1 Revised to include Luxembourg, no longer reported separately.

not reported separ ately until that date.
2 Less than $50,000.

8 Revised to include Costa Rica and French West Indies and Guiana, no longer reported separately.

Dominican Republic, Guatemala, El Salvador, and Uruguay, not reported separately until that date,
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Beginning January 1950, excludes Austria, Czechoslovakia, and Poland,

Beginning January 1950, excludes
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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

China) : Egvpt :
and Hong Indo: i Thai- | Tur- | Oth Al Aus e Aamli Un;on
. . - ippine ai- - er - | gian nglo-{ o
Date Asia 1}_,4}13;{‘ Kong India nesia Iran | IsraelJapan Re- | land | key | Asial | other |i tralia | Congol Egyp-| South Other?
iy public tian | Africa
Sudan
1944—Dec. 31..[ 51.4 1.5 9 22,31 1.5).....0...., 51 13.8}...... 1.8 8.9f 11.7 ] P .2 9.7 1.2
1945—Dec. 31..[ 29.9 1.0 81 7.5 14 5] 13.8j...... 2.0f 2.3 9.9 170 00000 .3 4.7 3.3
1946—Dec. 31..] 99.2|i 53.9] 5.9] 12.0{ 1.0[.....{..... 21 20.2}...... 1.4 4.6} 17.2 340 .4 10.1 3.3
1947—Dec. 31..) 127.0|| 40.8| 2.6| 29.6 Sleeaodeae ol 27.4f...... 17.7 7.5 31.5 9.0§...... Al 14.4f 8.0
1948—Dec. 31..] 118.8][ 24.2] 3.4} 20.4] 1.9].....[..... 15.91 37.3|...... 1.4 14.3} 19.7 4.7 ..... .4 7.9 6.8
1949—Feb. 28..} 130.6| 21.6] 3.7} 20.9| t1.1j.....[..... 27.7 33.8[...... 1.6] 20.2] 17.8 5.1f...... .4 5.1 7.2
Mar. 31..[ 131.4{ 19.7| 4.3] 20.4] 1.1}.....{..... 34.9] 31.7)...... 1.1] 18.1f 18.0] 5.8[...un. .3 4.1 7.8
Apr. 30..] 130.0] 18.21 4.8{20.9] 1.2}.....|..... 34.3] 30.5|...... 1.5 18.8] 18.4 5.50...... .5 4.3 8.0
May 31..| 141.4)) 18.0[ 6.4{ 20.0[ 1.5].....]..... 37.4) 31.9]...... 2.1 24.2] 19.0 5.3...... 4 4.6 8.8
June 30..( 147.0|} 18.4| 3.2y 21.0[ 1.1{.....|[..... 39.41 30.2...... .9 33.0] 18.8] 5.4[...... .4l 4.6 8.4
July 31..| 143.2)] 16.8] 3.7] 20.0[ 1.2§.....]..... 33.8] 25.3{...... 11.7] 30.8] 19.1 5.0[...... 6l 4.2 9.2
Aug. 31..1 136.6[} 17.8] 3.4} 19.7 1 I 21.81 27.5]...... 14.5| 31.4] 16.6 4.5]...... .2l 3.6 8.3
Sept. 30..1 126.7|| 18.0] 3.4] 16.8 LS U PO 9.6] 24.6]...... 19.4| 34.4} 17.9 4.6l...... 4 4.0 8.9
Oct. 31..1°133.5f 16.5| 3.8{ 18.8 4. e 10.1F 25.5}...... 14.3| 44.1] 17.8 4.8f...... .5 3.8 8.8
Nov. 30..} 135.2) 16.3{ 4.2{ 17.0 23 TP IR 9.5 25.9]...... 15.7] 46.5] 17.6 5.4f...... .61 3.6 8.0
Dec. 312.§ 136.7)| 16.5] 3.6} 17.3 /3 R P 13.2| 23.8)...... 14.3] 47.7] 20.4 7.9[...... .2l 4.5 7.7
1950—Jan. 31r.} 129.0] 17.0f 4.1] 16.6 2{ 13.6] 11.8| 18.1} 22.8] 2.4} 10.5| 12.0f 28.3}| 10.4{ 3.6 .2 9.6 4.6

» Preliminary.

1 Revised to include French Indo-China and British Malaya, no longer reported separately. Beginning January 1948, includes Pakistan,
Bhurnaa, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, Israel, and Thailand, not reported separately until
that date.

2 Revised to include New Zealand and French Morocco, no longer reported separately. Beginning January 1950, excludes Belgian Congo,
not reported separately until that date.

GOLD PRODUCTION
OUTSIDE U. S. S. R.

[In millions of dollars]

Production reported monthly
Estimated -
Vear or world Africa North and South America Other
month produ%tion Totztﬂd
outside | reported | g.;¢h | Rho- | West | Belgian| United | Can- | Mex- | Colom- : Nica- | Austra- .
USS.R.! | monthly || Agrica | desia | Africa? | Congo® | Statesi | ada ico bia | Chile raguas | lia India?
$1=15%/n grains of gold ®/w fine: i. e., an ounce of fine gold =$35.
504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
494.4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
427.9 19.9 18.9 12.1 32.5 94.4 17.5 17.7 6.3 7.0 23.0 5.9
417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5
409.7 18.5 23.1 12.9 69.9 | 143.9 |....... 12.6 [....... 7.7 ..., 5.7
32.9 1.5 2.0 1.0 3.9 10.8 .7 1.1 N N 2.4 .6
31.0 1.5 2.0 1.1 3.9 10.8 1.0 1.4 .3 .6 2.3 .5
34.6 1.6 2.0 1.1 5.5 12.0 .8 1.1 .5 .6 2.4 ({.......
33.4 1.7 1.9 1.0 5.7 11.4 .6 1.1 .4 .6 2.5 .5
34.3 1.6 1.9 1.1 5.6 11.6 1.8 1.0 .5 .6 2.5 .6
34.8 1.5 1.9 1.1 5.5 12.0 1.6 1.0 4 .6 3.7 .6
35.5 1.6 1.8 1.1 5.7 11.4 1.0 1.1 .5 .6 2.3 .6
. 35.7 1.6 1.9 1.2 6.5 12.6 1.4 1.0 .6 7 2.5 .6
Sept....... . 34.8 1.5 i.9 1.1 6.2 12.7 1.6 1.0 .6 7 2.6 .5
Oct..i....]. 65.4 34.7 1.5 1.9 1.0 7.3 12.8 .9 1.0 5 .6 2.7 .5
Nov....... eiaenan 34.0 1.5 2.0 1.1 7.4 12.7 ..., 1.1 .6 I I N .4
Decoovvvii]eeiiiiineifernnenns 34.0 1.5 2.0 .1 6.6 13.1 )....... N 3 .6 .4
1950—Jan....... | 34.2 (..., 2.0 1.1 5.9 ... s, 1.4 |..o0.e. .6 .5

Gold production in U. S. S. R.: No regular Government statistics on gold production in U. 8. 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.

1 Estimates of United States Bureau of Mines.

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginting 1944, they are for Gold Coast only.

3 Reported by American Bureau of Metal Statistics.

¢ Includes Philippine production received in United States through 1945, Vearly figures through 1948 are estimates of United States Mint.
Figures for 1949 and 1950 are estimates of American Bureau of Metal Statistics.
5 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; February 1939, p. 151; July 1938, p. 621; June 1938,
p. 540; and April 1933, pp. 233-235; and Banking and Monetary Siatistics, 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 Stalistics, pp. 542-543,
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

United States A Crech
r- zecho-
Bel- : 3 s Co- Den-
End of month Treas. tgitentalﬂ gium Brazil | Canada®| Chile lombia Cuba vsall?:i . mark Egypt | France
Totall
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 61 38 53 796
1947—Dec,. ..} 22,754 | 22,868 322 597 354 294 45 83 279 ...l 32 53 548
1948—Dec>.. ... 24,244 | 24,399 |........ 624 317 408 43 ... 289 |........ 32 53 548
1949—Mar...... 24,314 | 24,468 |........ 641 317 415 4 ..., 289 e 32 53 548
Dreceeens 24,332 | 24,461 j........ 647 317 407 43 ... 289 ...l 32 53 548
May...... 24,342 | 24,511 }........ 665 317 417 4 q.o...... 288 f........ 32 53 523
June 24,466 | 24,637 |........ 704 317 428 44 fo....... 280 J........ 32 53 523
July 24,520 ,705 |l 720 317 436 44 f........ 289 [........ 32 53 523
Aug....... 24,608 | 24,771 |........ 718 317 448 L S N 289 f........ 32 53 523
Sept...... 24,602 | 24,728 |........ 715 317 460 43 ... 299 [........ 32 53 523
Oct.,..... 24,584 124,688 |........ 720 317 470 43 ... 299 ........ 32 53 523
Nov...... 24,479 § 24,626 |........ 709 317 484 L O Y 32 53 523
Dec....... 24,427 § 24,563 |........ 698 317 496 ;10 O Y PN P 32 {oaaa.... 523
1950—Jan....... 24,395 | 24,507 ere 679 317 [........ 40 fo.oo.iiideeieieieeeinnn, 32 {........ 523
Feb....... 24,345 | 24,456 |........ (174 2 O LT O P PP 32 ... 523
Hun- . . Nether- | New Nor- Portu- | Ruma- | South :
End of month gary India Iran Italy | Java | Mexico lands | Zealand | way Peru gal 4 nia Afxl:li'éa Spain
1945—Dec.......J....... 274 131 24 ... 294 270 914 110
1946—Dec....... 24 274 127 28 5201 181 265 939 111
1947—Dec....... 34 274 127 58 5180 100 231 762 111
1948-—Dec....... 35 256 124 2/ 7 U 166 183 111
1949—Mar....... 35 247 124 96 178 166 166 101
Pro..o.e. 35 247 124 96 178 166 175 96
May 35 247 124 112 178 166 166 88
June. 35 247 124 122 178 166 149 85
July. 36 247 124 122 178 166 149 85
Aug.. 37 247 124 133 178 161 135 85
Sept. 38 247 124 252 178 161 121 85
Octev.onn.. 40 247 124 252 178 161 119 85
Nov....... 40 247 124 252 178 195 120 85
....... 41 247 124 252 178 195 128 85
1950—Jan 41 247 124 252 178 229 132 80
eb....... 41 | e 252 178 229 146 |.......
% Inter- fBarfk Government gold _teser}"es not included in
. s A or In- previous figures
End of month | SWe- SV:_EZ' Tur- %gefl Uru- | Vene- | other “f/ﬁ%‘g‘_ﬂ terna-
den land key domgs guay | zuela | coun- | T . tional
tries? | gov, | Settle- United
ments End of month Iging- France | Belgium
om
1945—Dec.....| 482 1,342 241 1 195 202 192 [....... 39
1946—Dec.....| 381 1,430 237 1 200 215 193 15 32
1647—Dec.....| 105 1,356 170 1 175 215 195 1,356 30 1945—Dec.. ... 12,476 2457 217
1948—Dec..... 81 1,387 162 1 164 323 217 1,436 36 1946—Dec.. ...} 12,696 |.........0.........
1949—Mar.. .. 80 1,408 162 1 164 323 229 1,436 49 1947—Mar.....| 12,380 |.........|.cceuunen
Apr..... 80 1,412 161 1 164 323 231 1,436 50 June....1 12,410 }.... ... ..} ..ol
May. .. 71 1,432 161 1 164 323 232 1,440 55 Sept.....] 12,383 f... ... e
June. .. 71 1,419 160 1 161 323 232 1,440 55 Dec.....[ 12,079 [...ooiiiifveecannn.
July.... 71 1,457 160 1 161 323 233 1,448 60
Aug.. .. 71 1,503 160 1 161 323 235 1,450 47 1948—Mar.....} 22,241 ... ... ..ol
Sept.... 70 1,485 159 1 177 373 235 1,450 52 June. ...} 11,920 ... ... ...,
Oct..... 70 1,486 154 1 178 373 299 1,450 47 Septe....i 11,777 f... i ]eeieiiann
Nov.... 70 1,495 154 1 178 373 300 1,451 64 Dec.....1 11,856 |.........].ccvviinn
Dec..... 70 1,504 154 1 ... 373 2320 1,451 68
1950—Jan.. 70 1,508 154 1 ... 373 2321 1,459 63 1949-—Mar.....| *1,912 {.. ... e
Feb. . 70 |....... 154 N S D 2321 ..., 69 June....1 11,651 [.........}.... .. ...
Sept.....} 11,425 | .. ... ..} . o,
Dec.....} 31,688 ... ... )i
» Preliminary. X 3
1 Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve 1Exchange Equalization Account holdings of
statement “Member Bank Reserves, Reserve Bank Credit, and Related Items” and in the | gold, U. S. and Canadian dollars, as reported by
Treasury statement *“United States Money, Outstanding and in Circulation, by Kinds.” British Government.
2 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 2 France—Exchange Stabilization Fund; Bel-
1:;131‘111:;1 pesos at tllJle Sractle li)f 3.0365 pesos per U. S, dollar and all other go