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THE MONEY AND BANKING SYSTEM IN
WARTIME

During the first two years of this coun-
try’s active participation in the war, the
debt of the Federal Government has in-
creased by about 105 billion dollars.
About 56 billion of this increase has been
acquired by private investors and Govern-
ment agencies, and the remaining 49 billion
has gone into holdings of the commercial
and the Federal Reserve Banks. This in-
crease in bank holdings has been the major
factor in a 45 billion dollar expansion in the
money supply, that is, bank deposits and
currency in circulation. Including Govern-
ment securities, which in the view of most
holders are nearly equivalent to cash, as
well as deposits and currency, total liquid
assets held by business concerns and indi-
viduals have increased by nearly 100 billion
dollars in the past two years and are now
exceptionally large.

All countries at war have met some part
of their fiscal needs by monetary expansion.
Some expansion is probably desirable since
the extreme necessities of war mean that
economic activity must be expanded and
with it the need for money also grows.
The expansion of the money supply should
be great enough to facilitate all possible
growth of production, but experience has
shown that excessive monetary expansion
is common in war. It is difficult for any
free economy to restrict its expenditures to
the limited supplies of goods available in
wartime and through taxes and savings
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divert enough of its income to the war effort
to avoid rising prices.

The Treasury has planned its debt issues
with a view to keeping bank purchases
and therefore monetary expansion at a mini-
mum. Through the emphasis on nonbank
investors in the war loan drives, much has
been accomplished during the past year.
It is possible that during the next year less
reliance will need to be placed on selling
securities to banks. War expenditures,
which had grown rapidly to a high level,
are expected to show little further increase;
tax receipts will rise somewhat further;
and the organization for increasing security
sales to nonbank investors has become well
established.

Expansion in the supply of money that
has occurred in recent years, besides having
an important bearing on general economic
prospects, has special significance for the
banking system. The great growth in de-
posits has been accompanied by a shift in
the distribution of banking funds, with the
result that some banks and some areas have
expanded more rapidly than others. The
increase in deposits in relation to capital
funds raises questions regarding conven-
tional standards frequently used by super-
visory agencies in judging the soundness and
security of banks. Bank loans have de-
clined as businesses and individuals ac-
cumulated funds in excess of needs, and
Government securities of various types have
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become the principal earning asset of banks.
These changes have had a bearing on earn-
ings—total earning assets have increased,
but those providing the largest yields have
declined. The changes are unevenly dis-
tributed among banks with the result that
some banks have larger earnings, while
others have shown a decline.

Many of the effects on banking of war-
time monectary expansion are likely to be
lasting. Unless the Government debt is
retired rapidly after the war, deposits will
stay at or near the present high level, and
Government securities are likely to con-
tinue as the dominant earning asset of
banks. There may, however, be new and
different shifts in the location of deposits as
the pattern of economic activity changes to
fit peacetime needs. Many of the changes
in our banking system and in other banking
systems during the last war became more
or less permanent. In a similar way the
present period is not necessarily just a
temporary aberration of banking affairs but
probably one of important transitions.

GrowtHa IN Deposits AND CURRENCY

Of the total growth in deposits and cur-
rency during the past two years, about 17
billion dollars has occurred in United States
Government deposits, 17 billion in demand
deposits adjusted, 4 billion in time de-
posits, and 8 billion in currency. Changes
in holdings of Government securities by
major groups of investors and in bank de-
posits and currency are shown on the ac-
companying chart. The demand deposit
figures shown in the chart include State and
local government deposits but are adjusted
to exclude interbank deposits and items in
process of collection; the time deposit
figures include deposits at mutual savings
banks and in the Postal Savings System,
as well as those at commercial banks.
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This scale of advance in deposits and cut-
rency, while very rapid, is not out of pro-
portion with the rate of expansion of our
productive economy, measured in dollar
terms. The total of demand deposits and
currency has grown during the war period
in about the same proportion as the total
value of all goods and services produced,
as represented by estimates of gross na-
tional product. The fact that the money
supply, narrowly defined as demand de-
posits and currency, has gone up at the same
rate as gross national product does not
necessarily mean that the available supply
of money is no greater than is needed for
current uses. Gross national product is
an evaluation of production at current
prices and, as such, reflects a considerable
element of price advance. Gross national
product and money supply might show a
parallel movement, even though inflation
were occurring. It is likely, moreover,
that cash holdings at the beginning of the

BANK DEPOSITS AND CURRENGY

BILLIONS OF DOLLARS CALL REPORT DATES BILLIONS OF DOLLARS

|

120 120
100 100
80 L 80
TOTAL DEPOSITS /
AND CURREMy
60 4 60
N

]

DEMAND DEPOSITy
ADJUSTED

40 40

(=== TIME DEPOSITS e
.- -
\J: S _\_’—‘- / . ;
~—T | 1
- 4

GURRENGY OUTSIDE BANKS __1_ .-~
01,5, 6OV'T_DEPOSITS. .

_EX_
1

L

A

AY

\

20

20

0 . -
1930 1932 1934 1936

1938 1940 1942

. Nore~Figures are partly estimated. Deposits are for all banks
in the United States. Demand deposits adjusted exclude U. S. Govern-
ment and interbank deposits and items in process of collection. Time
deposits include deposits in the Postal Savings System and in mutual
savings banks. Figures for October 18, 1943 are preliminary.

FepErAL REeserve Burrerin



REVIEW OF

war were in excess of normal working
needs. They were larger relative to total
value of production of goods and services
than in other periods of high economic ac-
tivity. Consideration should also be given
to the fact that a large part of the public’s
increased holdings of Government securities
are in the form of short-term or demand
obligations, which are almost as liquid as
bank deposits.

Under the special circumstances now pre-
vailing business concerns and individuals
may desire to keep on hand larger cash
balances than they would ordinarily want
to hold. Increased tax liabilities, for ex-
ample, have caused many business concerns
to hold large amounts of cash or of short-
term securities for discharging these liabili-
ties as they become due. In time of war,
moreover, the future is especially uncer-
tain; businessmen and wage earners alike
realize that when the war ceases there will
be vast readjustments of production and
employment, possibly to lower levels.
The timing of these changes, as well as their
nature and magnitude, are all unknown.
As a consequence there is a tendency to
maintain substantial cash balances and re-
serves for use in contingencies. With these
reserves people are more willing to under-
take the greater risks involved in achiev-
ing maximum productive effort. Such re-
serves also provide a cushion to ameliorate
the effects of possible postwar declines in
income and employment.

It now appears that the country is ap-
proaching the peak of its productive effort,
but business and individual accumulations
of liquid assets are likely to continue close
to the present rate. The Government’s war
expenditures have reached a high level in
recent months and are scheduled to show
only a moderate further increase. Pro-
duction of civilian goods will be little if
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any larger. The excess of business and
individual incomes over current expendi-
tures will continue as long as Government
expenditures exceed tax receipts. The ex-
tent to which this unspent income goes to
swell cash holdings will depend primarily
on the extent to which nonbank investors
use their excess to purchase additional
Government securities. With continuing
accumulations of funds and less growth in
needs for working cash, nonbank investors
should be in a position to purchase larger
amounts of Government securities than
they have taken in the past. Should the
banking system, however, take the same
proportion of Government security offer-
ings as it has been taking, the growth in
the money supply is likely to be at a more
rapid rate than the expansion in the physi-
cal volume of economic activity.

OWNERSHIP OF U.S. GOV'T SECURITIES
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DistriBuTioN oF DEeposit GrROWTH

Most of the wartime increase in bank
deposits of the public has been in demand
deposits. The major portion of the growth
in demand deposits has been in business ac-
counts; there has been some growth in per-
sonal demand accounts, and individuals’
holdings also account for most of the
growth in time deposits and currency. A
large portion of the total increase in de-
mand deposits and the largest percentage
growth have occurred in banks in medium-
sized and small cities and towns. At these
banks personal deposits of individuals, in-
cluding those of farmers, are relatively more
important than at large city banks; they
comprise about half of the total at small
banks compared with one-fourth orless of the
total at medinm-sized and large banks. It
may be concluded that the growth in
demand deposits has been widely dis-
tributed, being shared by small and large
business units, by depositors engaged in
manufacturing and mining, in commerce
and trade, and in agriculture, and by urban
and rural communities in all sections of the
country.

The accompanying chart shows changes
in demand deposits at three broad groups
of banks—New York City banks, other
reserve city member banks (covering 61
cities including Chicago), and all other
commercial banks (including ‘‘country’
member banks and all nonmember banks).
This chart shows that the growth in de-
mand deposits since 1940 has been much
smaller at New York City banks than at
the other groups, in contrast to the late
thirties when New York City banks showed
the largest increases. At the reserve city
and country bank groups demand deposits
are now almost two and a half times their
early 1939 levels and over 5o per cent
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larger than at the end of 1941. The largest
growth has been at banks in the southern
and western districts, particularly in the
smaller cities and towns, where demand de-
posits are generally 75 per cent or more
larger than at the end of 1941. The
smallest increases have been in the north-
eastern area of the country and particularly
at the city banks in that area.
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Since the beginning of 1942, the pattern
of Treasury receipts and expenditures has
been a dominant element influencing the dis-
tribution of deposits as well as the total
growth. In 1942 there was a fairly steady
growth of deposits, but within the past
year, as shown in the next chart, which
gives weekly figures of deposits at banks in
leading cities, the war loan drives have re-
sulted in wide shifts in deposits between
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Government and private accounts. During
the first drive in December 1942 and also
during the second drive in April and May
of this year, U. S. Government war loan
accounts were increased by purchases of
securities for the account of both banks and
their customers. Purchases for bank ac-
counts were not made during the third drive
but followed in October.

Purchases for customers resulted in a
decline in other deposits at the banks during
the drives. Between drives, as the Treasury
drew upon its war loan deposits to meet
expenditures, other deposits at banks in-
creased. For the period as a whole, ad-
justed demand deposits have increased, and
they will show a further growth in the
near future as the Treasury draws upon the
exceptionally large balances it now holds.
There has also been some increase in time
deposits during the past year, following
several years with little change.

During 1942 only a small part of the
growth in deposits occurred at banks in
New York. These banks drew upon excess
reserves to increase their holdings of
Government securities, but their deposits
showed little growth. Funds collected by
the Treasury in the New York market in
the form of taxes and from the sale of new
issues were greater than Treasury expendi-
tures in that area. Furthermore, there ap-
pears to have been no net flow of private
funds to New York. During the early
phases of the great expansion in war pro-
duction, there probably was a tendency to
keep funds in banks near actual productive
activity, rather than in money market
banks where the head offices of the com-
panies were located. This is indicated by
the exceptionally large growth in deposits
in areas known to be active in war produc-

tion. Furthermore, rapid growth in agri-
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cultural income has been accompanied by
increased deposits in farming areas.
During 1943, however, deposits in New
York City have shown wide fluctuations
with some tendency to increase. From the
end of 1942 to November 17, 1943, demand
deposits adjusted at New York City re-
porting banks increased by 1.3 billion
dollars, compared with an increase of only
700 million dollars in 1942. Treasury col-
lection of taxes and sales of new securities
have continued to take more money from
the New York market than was returned
by Treasury expenditures, but during the
first eight months of the year there was
some flow of funds on commercial and
financial accounts into the New York mar-
ket. The flow of funds into New York
may result in part from heavy net purchases
of Government securities in the open market
by banks and by others from outside the
city. These securities were in general sup-
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plied by banks, dealers, and insurance com-
panies, which in turn increased their hold-
ings by purchases of new issues. To a
considerable extent, however, the flow of
funds to New York has probably repre-
sented the accumulation of business balances
in that market. Working balances in the
areas of production may have become ample
for current operations and sums in excess of
such needs may have been placed on deposit
in money-market banks pending investment
or other use.

Bank Purcaases or (GOVERNMENT
SECURITIES

Member bank holdings of United States
Government securities have increased from
about 4o per cent of their total earning
assets in 1940 tO OVer 70 per cent at present.
Of considerable importance is the maturity
distribution of these holdings.
standpoint of the banks, short-term issues
give lower vyields but provide greater
liquidity than long-term issues, while from
the standpoint of the Treasury short-term
issues, although less costly, necessitate
more frequent refunding than longer-term
securities. Long-term issues also present to
their holders greater possibilities of capital
gain or loss because of future changes in
security prices.

Until recently the policy of the Treasury
was generally to offer most issues of se-
curities for sale to any buyers. In recent
years, however, there have been issues
which banks were not permitted to pur-
chase or to own except under certain condi-
tions. The aim has been to limit bank pur-
chases’ to securities of relatively short
maturity. Since early in 1942, all of the
securities for which banks were permitted
to subscribe have had maturities of ten
years or less. Banks may, however, by
purchasing in the open market outstanding

I142

From the

THE MONTH

prewar bond issues, secure longer maturi-
ties than are available to them by sub-
scription.

At the time of our entry into the war,
about one-seventh of bank holdings of U. S.
Government securities matured in one year
or less; now, this proportion is over 4o per
cent. This has been mainly the result of
the kind of securities offered by the Treasury
for purchase by banks. Commercial banks
reporting monthly to the Treasury added
about 18 billions of dollars of Government
securities to their holdings in 1942; se-
curities maturing in less than one year ac-
counted for about 5o per cent of the in-
crease; those maturing in less than five
years for about 65 per cent; and nearly all
had maturities of less than 1o years. -

In 1942, the maturity pattern of the se-
curities added and retained by banks appears
to have followed roughly the distribution of
securities banks obtained by subscription.
In the first half of that year banks sub-
stantially increased their holdings of bonds
and certificates, reflecting principally pur-
chases of new issues.

In the second half of 1942 banks made the
largest net addition to Government port-
folios of any half-year period to date. In
general the additional securities were ac-
quired by subscription to Treasury offerings
and the banks did not retain all of the
securities so acquired. Although holdings
increased, there were substantial sales of
bills, certificates, and also some notes,
to the market or to the Federal Reserve
System Account. On ‘the other hand,
banks purchased from the market a small
amount of bonds in addition to those ac-
quired by subscription.

During the first half of 1943 banks made
a net addition to their U. S. Government
security portfolios by open-market pur-
chases as well as by subscription. Banks
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reporting to the Treasury increased their
holdings of Treasury bonds in this period
by 4.8 billion dollars, of which about 2
billion were obtained by direct allotment
on subscriptions for new offerings and the
remainder were purchased in the market.
Most of the bonds purchased were due or
callable in 10 years or less, but a few were
of longer maturity.
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In the third quarter of 1943, banks added
to their portfolios of notes and certificates
through subscription for new issues and in
addition purchased certificates and bonds in
the market. A part of these securities were
acquired justpreceding and during the Third
War Loan Drive, when securities were of-
fered by individuals and concerns who were
taking profits on holdings or were freeing
cash in order to subscribe to issues in the
Third War Loan Drive.

In October additional bonds and certifi-
cates were obtained by subscription. Since
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last June city banks have reduced their
holdings of bills and have increased their
holdings of certificates, notes, and bonds,
which provide higher yields. The accom-
panying chart shows changes in banks’
holdings by types of securities and by ma-
turities of bonds. ,

As a net result of these transactions and
of the approach to maturity of outstanding
issues, commercial bank holdings of
Treasury bonds maturing in more than 10
years showed practically no change during
the 22 months ending October 31. Hold-
ings of bonds maturing in § to 10 years
increased by over 1o billion, and those of
shorter bonds by 5 billion dollars. In the
same period the reporting banks added
about 3 billion to their holdings of notes
and of guaranteed issues, all of which ma-
ture or are callable within five years, and
increased their holdings of bills and certifi-
cates, which mature within one year, by
about 18 billion dollars.

Crances 1IN Bank Loans

As would be expected, the net effect of
curtailed civilian production, increased
money supply, and the financing by the
Government of much plant expansion and
of some inventories for war production has
been a decrease in the demand for bank
credit. The decline in bank loans which
began in early 1942 continued through June
of this year. Commercial loans for nonwar
purposes continued to decline and there was
some slackening in the increase in loans for
war purposes. Since June of this year, how-
ever, there have been sharp increases both
in commercial loans and in security loans.

Total loans at all commercial banks were
about 17.7 billion dollars in June 1943, after
declining about 4 billion from their high
level in early 1942. Commercial and in-
dustrial loans, which amounted to about 7
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billion on June 30, 1943, accounted for
close to 2.5 billion of the total decrease.
Between mid-1940 and early 1942 there had
been a growth in commercial loans at all
commercial banks of about 3 billion dollars,
which rested primarily upon the rapidly
expanding level of production and trade as
the defense program was developing. After
reaching a peak during the first half of 1942,
the volume declined; outstanding loans
for nonwar purposes apparently declined
steadily and the rate of increase in loans for
war purposes slackened markedly.

Loans at all commercial banks to finance
production of war goods are estimated to
have increased from 1.4 billion dollars at the
end of 1941 to around 3% billion by June 30,
1943. These estimates for 1942 are based
on semiannual surveys on war lending
among the larger banks of the country con-
ducted by the American Bankers’ Associa-
tion and on the System’s survey of com-
mercial loans at member banks in 1942. If
the war loans as here estimated are de-
ducted from total loans, it appears that non-
war loans declined by more than 3 billion
dollars in 1942 and by another billion or
more in the first half of 1943.

Since June 1943, however, an up-turn in
commercial loans and open-market paper at
weekly reporting member banks in 101
leading cities has erased nearly half of the
decline which occurred at those banks be-
tween early 1942 and mid-1943. The total
of commercial loans and open-market paper
at these banks is now within about one
billion dollars of the 1942 peak of 7.5
billion. The relative decline from the loan
peak was similar in New York City and
outside, but the recent increase has been
substantially more rapid at reporting banks
outside New York than in New York City.
Loans made by banks outside New York
City have accounted for roughly two-thirds
of the total dollar increase since June.
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The increase in commercial loans since
June of this year appears to reflect a sharper
increase in the rate of borrowing for non-
war than for war purposes. Close to half
the total increase between June and late
November at reporting member banks oc-
curred during the month of September.
Part of the unusual rise in that month may
have reflected borrowing either directly to
finance security purchases during the Third
War Loan Drive or to restore working
capital balances depleted by security pur-
chases. Regulation V, and more recently
“VT" loans, guaranteed by the War De-
partment, Navy Department, and the Mari-
time Commission, increased by about goo
million dollars during the first nine months
of 1943 to 1.7 billion outstanding on
September 30, but the increase was less
than 300 million dollars during the last
three months of the period, when total com-
mercial loans at reporting banks expanded
by about 700 million. This would indicate
an increase in loans not related to war
production needs.

In New York City, loans to brokers and
dealers in securities have increased sub-
stantially at the time of each war loan drive,
and have subsequently declined. They
have gradually attained an average level
considerably above that of mid-1942. This
has been due largely to increases in loans
made to brokers and dealers for purchasing
and carrying Government securities. These
loans have been reported separately by
banks in New York City since March 1943.
At that time they were close to 200 million
dollars, but they rose above a billion dollars
in both the Second and Third War Loan
Drive. By the latter part of November,
they had declined to around 6oo million
dollars. Loans to brokers and dealers for
handling securities other than Govern-
ments have also increased, rising from a
level of around 275 million early in 1943 to
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around oo million recently. Other loans
for purchasing or carrying securities at
banks in 101 cities increased to about 6oo
million dollars during the Second War
Loan Drive and rose during the third drive
to a peak of 1.1 billion. By the end of
November they had declined by over 300
million dollars.

All other loans at banks have declined
generally since the end of 1941.  The great-
est absolute, as well as the greatest propor-
tionate decline, 70 per cent, has been in
consumer instalment loans, which dropped
1.1 billion to 480 million outstanding in
October.

Bank Earnines

The large growth in holdings of Govern-
ment securities, combined with the decline
in loan volume, has produced widely
different effects on the earnings of individ-
ual banks. In 1942 the earnings of central
reserve and reserve city banks increased,
while those of country banks declined.
In the first half of 1943 earnings at all classes
of banks increased, but the biggest gain
was at the money market central reserve
city banks. These variations can be ex-
plained largely by differences in the spread
between loan rates and investment yields.
At large banks loan rates have not been
so much higher than the rates on invest-
ments, and the increase in holdings of
Government securities has more than offset
the effect on earnings of the decline in
loans. At smaller banks, loan rates are
generally much higher than rates on
Government securities. Many of these
banks, therefore, while showing an in-
crease in the total volume of earning assets
have nevertheless suffered a decline in earn-
ings. It is likely that many banks have
had no increase in earnings, or possibly a
decline, even though earnings of banks as
a whole have increased.
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A further factor in the earnings situation
is that a large part of the decline in loans
has been in types of loans, such as consumer
credit, that produced high returns, whereas
the new loans made have been to a consid-
erable extent war loans with relatively
lower rates. The average rate of return
on loans in 1942 and the first half of 1943
was well below earlier levels.

Bank Reserves anp Feperar REserve
Poricy

During the war period, the major prob-
lem of the Federal Reserve System has been
to keep the volume of bank reserves and
the yields on Treasury issues consonant
with the requitements of war finance. The
expansion in currency and the substantial
growth of deposits have made it necessary
for the System to supply a large volume of
reserve funds to the market. The currency
demand has been particularly important
in creating a need for reserves since its
effect is to absorb reserve funds on a dollar-
for-dollar basis, whereas deposit growth
requires the replenishment of reserve bal-
ances only on a fractional basis.

Since the end of 1941 the currency growth
has amounted to 8 billion dollars and the
amount of required reserves, notwithstand-
ing some reduction in the proportions
required against deposits, has increased by
2 billions. These needs have been met
principally by an increase of 8 billion
dollars in Reserve Bank holdings of Gov-
ernment securities and a decline of 2 billion
in excess reserves. The volume of excess
reserves of all member banks is now close
to a billion dollars and most of this is at
country banks.

The elimination of reserve requirements
against war loan balances in April of this
year has removed the need for special re-
serve action during war loan drives but
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it has also had the effect of causing wide
variations in required and excess reserves.
Before this legislation, when war loan bal-
ances were subject to the same requirements
as other deposits, the wide-scale shifting
of accounts that characterized a period of
Treasury financing and the increase in
deposits resulting from bank purchases of
Government securities required the main-
tenance of ample and enlarged excess re-
serves so as to avoid random and unexpected
pinches at individual banks or in selected
areas. The effect of the present provision
is actually to release reserves at the time
of a war loan drive. During the Septem-
ber drive, banks were so well provided
with excess reserves that they made sub-
stantial purchases of Government securities
in the open market.

Although banks should have adequate
reserves to meet wartime needs, the main-
tenance of a very large volume of excess
reserves no longer seems necessary. The
buying rate on bills established by the Sys-
tem, combined with the option to repur-
chase, works in the direction of giving
banks great facility in the easy and precise
management of their reserve funds. The
fact that the broad level of prices of other
Government securities is being maintained
also endows these securities with a high
degree of liquidity. Under these circum-
stances, excess reserves no longer have the
special significance that has been attached
to them in recent years.

Many banks, in fact, have resumed the
long dormant practice of investing all
available funds and thus of holding no
excess reserves. Since early this year,
almost all of the money market banks in
New York and Chicago have been on a full
investment basis and certain other banks

have also come to this position. In
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general, however, most banks still con-
tinue to carry some volume of excess
reserves and there appear to be a few that
have the clear policy of not allowing their
excess reserves to fall below certain fixed
levels.

Banks in New York City and Chicago,
which together held a billion and a quarter
dollars of excess reserves at the end of 1941,
have held practically no excess reserves
since early this year. At reserve city banks
excess reserves, which remained above a bil-
lion dollars during most of 1942, have de-
clined steadily in recent months and are
now around 300 million dollars, or about 7
per cent of requirements. Country banks
have gained reserve funds as their require-
ments have grown and have generally
maintained excess reserves of around 8co
million. The ratio of excess to required
reserves for these banks is still above 30
per cent.

Another aspect of Federal Reserve policy
has been the maintenance of prices of Gov-
ernment securities at levels which facilitate
current Treasury financing. In general the
pattern of interest rates that became estab-
lished in the prewar period, when banks
held a large volume of excess reserves, has
been maintained. This has required at
times the purchase of certain securities and
at other times their sale. The general
result of these operations and of those to
supply reserves has been that the Reserve
Banks have purchased from member banks
short-term, low-rate securities—Treasury
bills and certificates—and during this year
have actually sold notes and bonds.

Under existing Federal Reserve policies,
therefore, the large amounts of certificates,
as well as of bills, now held by banks
provide the means for obtaining at low
rates any amount of additional reserves
that banks may need.
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FOURTH WAR LOAN DRIVE

On November 22 Secretary Morgenthau issued
the following statement announcing that the
Fourth War Loan Drive would start January 18,
and would run until February 15, 1944:

““The goal has been set at 14 billion dollars.
Five and one-half billion dollars of this amount
is to be raised directly from individuals.

““The State War Finance Committees will have
the task of raising this 14 billion dollars. These
committees are being strengthened and expanded
to meet the necessity of increasing the number
of people who are buying War Bonds. Millions
of volunteer salesmen are now ready to carry
this campaign for funds to every individual
investor in homes and in plants throughout the
nation.

““The major emphasis throughout the entire
period of the drive—January 18 to February
15—will be placed on the quota of 5.5 billion
dollars for individuals. During the period
from January 18 to February 1 only sales to
individuals will be reported by the Treasury.
The reporting of sales to individuals will be
supplemented starting February 1 with reports
of sales to other nonbanking investors——the
quota for which is 8.5 billion dollars. This
will not preclude the acceptance of subscrip-
tions from other nonbanking investors at any
time during the drive.

“All subscriptions for Savings Bonds and
Savings Notes received at the Federal Reserve
Banks or at the Treasury of the United States
between January 1 and February 29, 1944,
will be credited to the drive.

““The goal and the type of securities to be
offered were determined by the Treasury after
consultation with the chairmen of the State
War Finance Committees, officials of the
Federal Reserve System, the American Bankers
Association, and other investment authorities.

“The securities to be sold under the direction
of the War Finance Committees will consist of:

Series E Savings Bonds

Series F and G Savings Bonds

DEeCEMBER 1943

Series C Savings Notes

2 14 per cent Bonds of 1965—70

2 Y per cent Bonds of 1956—59

7% per cent Certificates of Indebtedness

“In view of the fact that many commercial
banks accept time deposits and perform in their
own communities the same functions as those
performed by other savings institutions, the
Treasury will permit such commercial banks
to make a limited investment of their time
deposits only in the 2 14 per cent and 2 14 per
cent Bonds under a formula to be announced
later.

““The 214 per cent Bond will be dated Feb-
ruary 1, 1944, due March 15, 1970, callable
March 15, 1965, and will be issued in coupon
or registered form at the option of the buyers,
in denominations from $500 to $1,000,000.
Commercial banks, which are defined for this
purpose as banks accepting demand deposits,
will not be permitted to own these bonds until
February 1, 1954, except for the limited invest-
ment of time deposits.

“*The 214 per cent Bond will be dated February
1, 1944, due September 15, 1959, callable Sep-
tember 15, 1956, and will be issued in coupon or
registered form at the option of the buyers, in
denominations of $500 to $1,000,000. Com-
mercial banks, which are defined for this pur-
pose as banks accepting demand deposits, will
not be permitted to own these bonds until
September 15, 1946, except for the limited in-
vestment of time deposits.

““The 7% per cent Certificate of Indebtedness
will be dated February 1, 1944, duc February
1, 1945, and will be issued in denominations of
$1,000 to $1,000,000 and in coupon form only.

“The Treasury will request that, until after
February 15, 1944, commercial banks not buy
the 74 per cent Certificates of Indebtedness
offered, and that the market not trade in any
of the marketable securities offered in the drive.

““To avoid unnecessary transfers of funds from
one locality to another, the Treasury requests
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that all subscriptions by corporations and firms
be entered and paid for through the banking
institutions where funds are located. This
request is made to prevent disturbance to the
money market and the banking situation. The
Treasury will undertake to see that statistical
credit is given to any locality for such subscrip-
tions that the corporations and firms may re-
quest; except subscriptions from insurance com-
panies will be credited to the State of the home
office as in the past.

“In order to help in achieving its objective
of selling as many securities as possible outside
of the banking system, the Treasury requests
the cooperation of all banking institutions in
declining to make speculative loans for the
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purchase of Government securities. The Treas-
ury is in favor of the banks making loans to
facilitate permanent investment in Government
securities provided such loans are made in
accord with the joint statement issued by the
National and State Bank Supervisory Authori-
ties on November 23, 1942.”

On November 22, the Secretary of the Treasury
announced an offering of certificates of Decem-
ber 1944 in exchange for the 3.8 billion dollars
of certificates that matured on December 1.
The new issue carried a coupon rate of 7% of
one per cent. A total of 3.5 billion dollars of
the maturing certificates were cxchanged for
the new issue.
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CURRENT EVENTS

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System
during the period October 16, 1943, to Novem-
ber 15, 1943, inclusive:

California

Napa—Napa Bank of Commerce

Llinois
Bloomington—American State Bank of Bloom-
ington, Illinois
TIowa

Columbus Junction—Columbus Junction State
Bank
Des Moines—Capital City State Bank

Lake View—Farmers State Bank
Renwick—Renwick Savings Bank

New York

Hempstead—Hempstead Bank
Northport—Northport Trust Company

Texas
Houston—Heights State Bank

Conference of Chairmen

The Chairmen of the Federal Reserve Banks
met with the Board of Governors in Washington
on November 8, 1943.

Federal Advisory Council
A meeting of the Federal Advisory Council
was held in Washington on November 14-15,

and the Council met with the Board of Gover-
nors on November 15, 1943.

SIZE OF WAR PRODUCTION LOANS

A recent analysis of Regulation V war produc-
tion loans authorized by the War Department,
Navy Department, and Maritime Commission
through September 1943 shows that about one-
fifth of the number of guaranteed loans author-
ized were for amounts of $25,000 or less and that
over half of them were for $100,000 or less. Less
than one-eighth were for more than $1,000,000.
The percentage distribution of the loans author-
ized, according to size of loan, is as follows:

Cumulative
percentage
distribution

Per cent of total

Amount of loan number of loans

Up to $5,000
$5,001-$10, 000
$10,001-$25,000
$25,001~$50, 000
$50,001-$100, 0660
$100,001-$250, 000
$250,001-$500,000
$500,001-81, 000,000
$1,000,001-$5, 000, 000
$5, 000, 001-$10, 000, 000
$10, 000, 001-$25, 000, 000
$25,000,001-$50,000, 000
Over $50,000, 000

It bk b s
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A classification of Regulation V loans author-
ized according to size of the borrowers as

DECEMBER 1943

distinguished from the size of the loans shows
that about 2§ per cent of the borrowers had
assets under $50,000, and that 68 per cent had
assets of less than $500,000. Only 6 per cent of
the borrowers had assets of $5,000,000 or more.
The following table gives a distribution of the
number of borrowers by size of total assets:

Per cent | Cumulative
Assets of borrower Iﬂ;’:‘,‘fﬁér‘s’f of total | percentage
number | distribution
Under $50,000 1801 24.7 24.7
$50,000 to $500,000 21,417 43.6 68.3
$500,000 to $5,000,000 814 25.1 93.4
$3, 000,000 and over 198 6.1 99.5
No information 15 .5 100.0
Total..............oovt 3,245

! Includes 171 borrowers, for whom asset size is not available, with
loans under $50,000.

2 Includes 113 borrowers, for whom asset size is not available, with
loans of $50,000 to $100,000, inclusive.

In the above table a borrower is counted only
once regardless of the number of loans made to
him.

Current data on guarantced loans under
Regulation V are shown in the table on page

1161.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Compiled November 22 and released for publication November 26.

Figures shown on

charts may differ from preliminary figures used in text.

Industrial activity was maintained in record
volume in October and the eatly part of Novem-
ber. Value of department store sales continued
at an exceptionally high level.

InpusTRIAL PRODUCTION

The total volume of industrial production
continued to increase slightly in October and
the Board’s seasonally adjusted index was at 245
per cent of the 1935-39 average, as compared
with 240 in July and 227 in January. War pro-
duction in the machinery and transportation
equipment industries showed a further rise,
reflecting largely a new high level of production
of aircraft, aircraft engines, and parts. The total
number of planes accepted during the month was
8,362, or 11 per cent more than the average in the
third quarter. Deliveries of cargo vessels from
merchant shipyards continued at an annual rate
of 20,000,000 deadweight tons.

INDUSTRIAL PRODUGTION
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Steel mills operated during October at the
highest monthly rate during the war period.
Production of nonferrous metals also continued
to rise. Announcement of permission to use
aluminum in additional types of war products
and some essential industrial products followed
rapidly increasing output of this metal. Lum-
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ber production declined somewhat mote than
usual at this season and the prospective supply
situation remains critical notwithstanding re-
duced demand for lumber for building purposes.
Output of stone, clay, and glass products as a
whole showed little change and was at about
the level of a year ago. Cement production in
October was down 4o per cent from last year but
production of other stone, clay, and glass prod-
ucts, like glass containers and asbestos and
abrasive products, was considerably higher than
last year.

Output of most nondurable goods showed
little change from September to October. Food
manufacturing as a whole continued in large
volume, allowing for seasonal changes, although
butter and cheese production declined. Output
of butter was 11 per cent below last year in
October and declined further in the early part of
November. Meatpacking, however, was at an
exceptionally high level in October and con-
tinued to increase sharply in the first three weeks
of November. There was also a rise in produc-
tion of wheat flour and other manufactured foods
in October. Output of textile and leather
products remained at the somewhat reduced rate
of recent months, while production of rubber
products and industrial chemicals increased.
Coal production declined 6 per cent in October
and dropped sharply further during the first
week of November, but increased in the middle
of November.

The value of construction contracts awarded
in October, according to reports of the F. W.
Dodge Corporation, continued at the low level
of other recent months. Total awards this year
have been 6o per cent smaller than in the corre-
sponding period of 1942, when they were at the
highest level of the war period.

DistrisutioNn

Department store sales in October and the first
half of November were 10 per cent larger in dol-
lar volume than in the same period last year,
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and, allowing for seasonal changes, sales were
somewhat higher than in the third quarter of
this year. Total consumer ecxpenditures for
commodities and services in the third quarter
were at about the peak level prevailing in the
first half of this year and were substantially
larger than a year ago.

Carloadings of railway freight in October
wete slightly less than in September, reflecting
chiefly declines in shipments of coal and ore.
Loadings of grain increased sharply to a level
20 per cent greater than in October 1942, and
livestock shipments were the highest in recent
vears.

Commopity Prices

Grain prices advanced in the early part of
November, while prices of livestock declined as
livestock marketings expanded sharply. Prices
of certain industrial raw materials, such as
cotton, wool, and nonferrous metal scrap, have
also declined somewhat since the middle of Oc-
tober, reflecting larger supplies and uncertainties
as to the extent of demands for these materials
in war production.

The total cost of living which had declined
1.4 per cent during the summer, according to the
Bureau of Labor Statistics, rose .8 per cent
from mid-August to mid-October. There were
increases in prices of food, clothing, and a
number of miscellanecous items.

GOST OF LIVING
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Bank Crepit

The average level of excess reserves at all
member banks was around 1.1 billion dollars in
mid-November, reflecting some decline from the
comparable October period. During the four
weeks ending November 17 reserve funds were
supplied to member banks by an increase of
over goo million dollars in the Government
security portfolio of the Reserve Banks; in-
creased holdings consisted largely of bills pur-
chased under option and in part of certificates.
The effect of these security purchases on excess
reserves was more than offset, however, by a
currency demand of 540 million dollars and a
continued increase in requited reserves as
Treasury disbursements transferred funds from
reserve-exempt war loan accounts to private
deposits.

Following substantial bank purchases of
special Treasury offerings in mid-October,
Government security holdings at reporting
member banks in 101 leading cities declined
somewhat over the following month. The
principal decrease was in holdings of bills at
banks outside New York. Commercial loans
while decreasing during the past two weeks,
showed a net gain for the four-week period,
while loans on securities, which rose to a high
level during the Third War Loan Drive, declined
substantially.

MEMBER BANK RESERVES AND RELATED ITEMS

BILLIONS OF DOLLARS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[Tn millions of dollars]

Monthly averages of
daily figures:
1942—Aug..........
Sept.. o

Oct...
1943—Aug..
Sept..

Oct...

End of mogth figures:

Sept. 30,
O

Wednesday figures:
1943—Jan. 6
Jan.

Jan.

Reserve Bank credit outstanding

Bills
dis-

count-~

ed

U. S. Government
securities

Treas-
ury
bills
and
certifi-
cates

All

Total other

993
1,097
1,130
6,238
6,981
6,845

3,370
3,488
4,013
8,440
9,214
9,072

2,317

2,226

3,426
3,567
4,667
9,088
8,919
9,354

1,037

7,11

6,032

4,907

5,448
5,419
5,378
5,752

5,967
6,119
5,957
6,572

6,956
7,084
7,432
6,983
6,947

7,166
6,841
6,687
7,056

7,230
7,611
7,517
8,101

2,231
2,252
2,221
2,221
2,221

2,221
2,221
2,227
2,235

2,246
2,254
2,254
2,263

Member
T ba‘tl,kl reserve
reas- alances
T;ias Treas- | de- %?de-r
pe i.’_ Money posits | Non- eral |
Gold | W lincir- | S | ‘with | mem- | RE
All stock out{, cula- hold- |F ederal | ber de- | . oo
othert| Total stand- | Hon | ineg Re- | posits | "o
in 8 serve ts | Total [ Excess?
& Banks counts
185 3,561 | 22,745 3,332 | 12,939 2,208 240 1,333 295 12,623 2,248
224 3,722 | 22,750 3,346 | 13,441 2,208 254 1,321 294 12,299 2,300
268 4,200 | 22,752 3,361 | 13,951 2,233 350 1,345 290 12,234 2,328
413 8,880 | 22,305 4,093 } 18,196 2,277 316 1,562 331 12,597 1,136
478 9,732 | 22,209 4,093 | 18,729 2,266 336 1,504 334 12,864 1,417
464 9,551 | 22,145 4,100 { 19,001 2,280 559 1,581 339 12,035 1,264
131 3,565 | 22,756 3,340 | 13,200 2,217 246 1,368 292 12,338 2,143
199 3,774 | 22,754 | 3,353 | 13,703 2,222 661 1,407 296 11,592 1,690
282 4,959 | 22,740 3,368 | 14,210 2,261 252 1,326 283 12,735 2,644
319 9,466 | 22,243 | 4,087 | 18,529 2,271 249 1,561 339 12,855 1,123
453 9,384 | 22,175 4,096 | 18,844 2,267 706 1,636 335 11,864 1,684
443 9,823 t 22,116 4,101 | 19,250 2,288 400 1,674 341 12,086 1,102
kI3 6,378 { 22,712 | 3,660 | 15,393 2,192 273 1,172 256 13, 464 2,326
292 6,274 | 22,712 3,697 | 15,322 2,190 329 1,308 255 13,279 2,149
367 6,195 { 22,703 3,747 | 15,354 2,196 374 1,311 255 13,156 1,998
252 5,992 | 22,692 3,793 | 15,438 2,199 122 1,181 258 13,278 2,094
283 5,766 | 22,663 3,846 | 15,666 2,200 49 1,156 262 12,942 1,700
250 5,983 | 22,642 3,885 | 15,798 2,209 280 1,213 264 12,747 1,640
410 6,214 | 22,642 3,915 | 15,845 2,221 188 1,158 268 13,093 1,992
281 6,223 | 22,643 3,925 | 15,952 2,223 258 1,171 270 12,917 1,788
319 6,130 | 22,643 3,953 | 16,154 2,212 14 1,141 271 12,935 1,786
291 6,390 | 22,644 3,971 | 16,205 2,218 5 1,179 276 13,122 1,877
422 6,699 | 22,610 3,979 | 16,115 2,224 6 1,129 297 13,516 2,126
320 6,280 | 22,595 3,984 | 16,065 2,218 6 1,185 301 13,084 1,632
260 6,191 | 22,576 | 3,989 | 16,250 | 2,224 55 1,166 303 12,759 1,518
286 6,848 | 22,541 3,994 | 16,353 2,229 23 1,178 302 13,110 1,976
387 7,104 | 22,501 4,002 | 16,424 2,235 128 1,376 300 13,144 2,147
375 6,715 | 22,482 | 4,008 | 16,500 | 2,236 471 1,372 307 12,318 2,293
283 6,655 | 22,472 | 4,009 | 16,593 | 2,234 443 1,410 307 12,149 2,224
304 6,850 | 22,473 4,014 | 16,683 2,245 722 1,468 310 11,909 2,128
328 6,526 | 22,454 4,033 | 16,741 2,252 630 1,272 312 11,805 1,733
386 6,434 | 22,455 4,051 | 16,795 2,264 379 1,307 313 11,882 1,638
291 6,493 | 22,425 4,072 | 16,902 2,267 345 1,323 314 11,838 1,498
297 6,535 | 22,427 4,075 | 17,196 2,272 6 1,192 315 12,057 1,634
349 6,998 | 22,407 | 4,078 | 17,237 2,277 175 1,312 316 | 12,165 1,514
451 7,088 | 22,407 4,080 | 17,189 2,278 6 1,258 332 12,511 1,632
427 7,194 | 22,387 4,079 | 17,154 2,268 294 1,386 335 12,223 1,299
369 7,576 | 22,388 | 4,077 | 17,421 2,268 455 1,483 328 12,085 1,212
407 8,117 § 22,388 | 4,085 | 17,607 2,278 773 1,492 332 12,108 1,229
495 8,150 | 22,362 4,086 | 17,658 2,267 616 1,466 331 12,260 1,310
447 8,033 | 22,347 4,084 | 17,706 2,271 293 1,544 331 12,319 1,188
453 8,418 | 22,334 4,090 | 17,799 2,272 559 1,571 33 12,309 1,020
400 8,582 | 22,335 4,093 | 18,014 2,281 398 1,650 332 12,336 1,030
377 8,718 | 22,306 4,001 | 18,101 2,281 295 1,651 331 12,456 1,199
412 8,586 | 22,291 4,092 | 18,214 2,279 99 1,388 329 12,660 1,288
320 9,137 | 22,292 4,098 | 18,303 2,282 304 1,605 331 12,702 1,106
285 9,540 | 22,243 4,008 | 18,571 2,279 213 1,574 329 12,915 1,145
336 9,742 | 22,223 4,090 | 18,740 2,255 6 1,374 329 13,351 1,438
631 10,315 | 22,204 4,093 | 18,773 2,266 6 1,500 337 13,729 2,051
491 9,717 | 22,205 4,094 | 18,714 2,266 549 1,662 338 12,487 1,893
362 9,543 | 22,175 4,096 | 18,818 2,274 682 1,649 337 12,054 1,810
375 9,775 | 22,176 4,098 | 18,883 2,279 1,013 1,633 337 11,903 1,697
282 9,362 | 22,155 4,099 | 18,978 2,281 380 1,621 335 12,021 1,608
426 9,380 { 22,132 4,101 | 19,019 2,284 530 1,437 341 12,002 1,407
381 9,686 | 22,132 4,103 | 19,090 2,295 530 1,659 342 12,005 1 062
321 9,835 | 22,116 4,106 | 19,354 2,298 334 1,668 333 12,069 1,084
344 10,231 | 22,096 4,100 | 19,514 2,297 369 1,716 333 12,198 1,080
506 10,372 § 22,096 4,101 | 19,559 2,293 407 1,714 333 12,263 1,096
381 10,792 | 22,081 4,101 | 19,726 2,295 479 1,739 333 12,402 1,044

T Revised.

1 Includes industrial advances shown separately in subsequent tables.
2 End of month and Wednesday figures estimated.
Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419429. Reprints of article, together

with available back figures, may be obtained upon request.

in BULLETIN for August 1935, pp. 499-500.
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Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and for excess reserves
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FEDERAL RESERVE BANK DISCOUNT RATES

{In effect November 30. Per cent per annum}

Discounts for and advances to member banks
Advances to individuals, partnerships,
Advances secl:)llx;ed by or corgogat‘iiqns Othﬁf than men‘fllzer bémlgg
Government obligations secured by direct obligations of the U. S.
%ivanci::efmif{ii by maturing or callable (last par. Sec. 13)
Federal Reserve Bank gvernmatn r? g? g beyond one year and | Other secured advances
o call‘f:tfle in \clmgg :ar discounts of and [Sec. 10(b)]
or less (Sec 1’:3) advallgc.eﬁlsecured by
i eligible paper
(Secs. 13 and 13a)! To nonmember banks To others
Rate Effective Rate Effective Rate Effective Rate Effective Rate Effective
Boston..................... b Oct. 27, 1942 1 Sept. 1, 1939 134 Oct. 27, 1942 1 Sept. 1, 1939 2 Oct. 27, 1942
New York.......... 15 Oct. 30, 1942 1 Aug. 25, 1939 1 Oct. 30, 1942 1 Aug. 25, 1939 2% Qct. 30, 1942
Philadelphia........ 14 Qct. 17, 1942 1 Mar. 21, 1942 1 Oct. 17, 1942 1 Mar. 21, 1942 2 Oct. 17, 1942
Cleveland... e 15 Oct. 27, 1942 1 Apr. 11, 1942 115 Sept. 12, 1942 1 Apr. 11, 1942 2 Oct. 27, 1942
Richmond L Oct. 28, 1942 1 Mar. 14, 1942 114 Qct. 28, 1942 1 Mar. 14, 1942 214 Qct. 28, 1942
Atlanta. .. Oct. 15, 1942 1 Mar. 21, 1942 1ls Oct. 15, 1942 1 Sept. 16, 1939 2 Qct. 15, 1942
Chicago............. 3% | Oct. 17,1942 1 Feb. 28, 1942 115 | Aug. 29, 1942 1 Sept. 1, 1939 | 2 Qct. 17, 1942
St. Louis 15 Oct. 27, 1942 1 Mar. 14, 1942 113 Mar. 14, 1942 1 Sept. 16, 1939 2 Qct. 27, 1942
Minneapolis 14 Oct. 30, 1942 1 Mar. 28, 1942 1% Oct. 30, 1942 1 Mar. 28, 1942 235 Oct. 30, 1942
Kansas City .. 15 Qct. 27, 1942 1 Apr. 11, 1942 145 Oct. 27, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942
Dallas.. ..... .. ¥ Oct. 17, 1942 1 Mar. 21, 1942 134 Oct. 17, 1942 1 Sept. 16, 1939 2 Oct. 17, 1942
San Francisco.............. 1 Qct. 28, 1942 1 Apr. 4, 1942 114 | Oct. 28,1942 1 Apr. 4, 1942 215 Oct. 28, 1942

1 Rates shown also apply to advances secured by obligations of Federal Intermediate Credit Banks maturing within 6 months,

NorE.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal Farm Mort-
gage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Federal Inter-
mediate 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.

FEDERAL RESERVE BANK BUYING RATES ON BILLS
[Per cent per annum ]

: Rate on In effect be- Previous
Maturity November30 ginning— rate
Treasury billst .. .............. 3% Apr. 30, 1942 —_
Bankers’ acceptances:2
1- 90 days .. % Oct. 20, 1933 1
91-120 days. .. | 78 T do....... 1
121-180 days. .......ccoininnn. i |....... do....... 134

1 Established rate at which Federal Reserve Banks stand ready to buy
all Treasury bills offered. Effective Aug. 3, 1942, purchases of such_bills,
if desired by the seller, were made on condition that the Reserve Bank,
upon request before maturity, would sell back bills of like amount and
maturity at the same rate of discount. Since May 15, 1943, all purchases
have been made subject to repurchase option.

2Minimum buying rates on prime bankers’ acceptances.

MEMBER BANK RESERVE REQUIREMENTS
{Per cent pf deposits]

Net demand depositst Time
deposits
Central | Recerve | | mespber
reserve it Country banks)
city ban}l’;s banks
banks
June 21, 1917-Aug. 15,1936.. ...... 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937. .. 1914 15 1034 134
Mar. 1, 1937-Apr. 30, 1937... 2284 1734 1214 514
May 1, 1937-Apr. 15, 1938 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941 .. 2234 173 12 5
Nov. 1, 1941-Aug. 19, 1942, . 26 20 14 6
Aug. 20, 1942-Sept. 13, 1942, . 2% 20 14 6
Sept. 14, 1042-Oct. 2, 1942 2 20 14 6
Effective Oct. 3, 1942.............. 20 20 14 6

1 Gross demand deposits minus demand balances with domestic banks
(except private banks and American branches of foreign banks) and cash
items in process of collection.

MARGIN REQUIREMENTS!
[Per cent of market value]

Prescribed by Board of Governors of the Federal Apr. 1, Effective
Reserve System in accordance with Securities 936~ | "Nov. 1
Exchange Act of 1934 Oct.3t, | “ygzr?
1937
For extensions of credit by brokers and dealers on
listed securities, under Regulation T 55 40
For short sales, under Regulation T . @) 50
For loans by banks on stocks, under Regulation U....| 3355 40

1 Regulations T and U limit the amount of credit that may be extended on
a security by prescribing a maximum loan value, which is a specified
percentage of its market value at the time of the extension; the ‘“margin
requirements’” shown in this table are the difference between the market
value (100%) and the maximum loan value.

% Requirement under Regulation T was the margin “customarily re-
quired” by the broker. 2 Regulation U became effective May 1, 1936,

Note.—Regulations T and U also provide special margin requirements on
“omnibus’’ accounts and loans to brokers and dealers,
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL AD.
VANCES AND COMMITMENTS UNDER SECTION 13b
OF THE FEDERAL RESERVE ACT
Marurities not exceeding five years

[In effect November 30. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
I Discounts or
Federal Reserve purchases
Bank o —O—*‘
On n, n On com-
advances! cmr:t': fo?o\:vt}:?éim On re- mitments
instity- |MaLIRg
tion is | POrtion
obligated
Boston.............. 2065 | 151 (2) 3 -1
New York........... 214-5 o114 (2) (8) -1l
Philadelphia........ 265 | 1Y 42 ® Y114
Cleveland........... 216-5 1-1Y4 ) (3) 514134
Richmond........... 2465 | -1y (GO )) 14114
Atlanta 216-5 15-114 (2) 3 13
Chicago 216-5 14-114 216-5 | 2)5-5 lo-1lg
St. Louis............ 265 | %1y 1-1%% Q) Y14
Minneapolis......... 214-5 15-1Y (2) 6] 11y
Kansas Gity...\1| 245 | 1511 @ @ | 3k
Dallas........ o o2kss | iy (2) @ | Be-13
San Francisco....... 215-5 %—1}2 ) O] S4-134

L Including 10ans made in participation with financing institutions.
Rate charged borrower less commitment rate.
3 Rate charged borrower.
. May charge same rate as charged borrower by financing institution, if
ower.
5 Financing institution is charged ¥ per cent on undisbursed portion of
loan under ¢commitment.

MAXIMUM RATES ON TIME DEPOSITS

Maximum rates that may be paid by member banks as established by
the Board of Governors under provisions of Regulation Q

{Per cent per annum }

Nov. 1, 1933~ \ Feb.1,1935- | Effective
Jan. 31, 1935 | Dec. 31, 1935 Jan. 1, 1936
Savings deposits.......... 3 | 234 i 24
Postal savings deposits... 3 2% : 215
OQther deposits payable:
In 6 months or more.... 3 2% 214
In 90 days to 6 months. 3 214 2
In less than 90 days.... 3 b 2% } 1

NoTe.—Maximum rates that may be paid by insured nonmember banks
as established by the F. D. C., effective Feb. 1, 1936, are the
same as those in effect for member banks. Under Regulation Q the rate
payable by a member bank may not in any event exceed the maximum
rate payable by State banks or trust companies on like deposits under
the laws of the State in which the member bank is located.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

{In thousands of dollars]

Wednesday figures ! End of month
1943 1943 1942
Nov. 24 | Nov.17 | Nov. 10 | Nov.3 | Oct.27 | Oct. 20 | Oct.13 { Oct. 6 |- October |September| October
Assels
Gold certificates on hand and
due from U. S, Treasury..... 19,784,215(19,803,215(19, 804, 715(19,831, 715(19, 851, 715(19, 843, 715(19,874,965(19,897,715(19,832,214,19,879,714|20, 554, 127
Redemption fund—F.R. notes.. 130,406 127,950 128,399 114,884 112,035 123,280 114,059 112,899 114,410 31,290 15,101
Other cash..................... 310,149 318,672 300, 509 314,718 328,857 328,791 318,748 330,570 321,825 333,061 243, 806
Total reserves. . . .120,224, 770120, 249, 83720, 233, 623(20, 261, 31720, 292, 60720, 295, 786|20, 307, 772(20, 341, 184|120, 268, 449| 20, 344, 065| 20, 813,034
Bills discounted:
For member banks.......... 47,610 33,735 22,380 38,625 13,305 10,525 16, 309 12,599 25,545 11,760 5,970
For nonmember banks, etc....[....... . AU PR B B TN U 2,000 ...l 50 5,000
Total bills discounted.... 47,610 33,735 22,380 38,625 13,305 10,525 18,309 12,599 25,545 11,810 10,970
Industrial advances............ 11,676 12,055 11,577 11,751 12,006 11,872 11,954 11,914 12,070 11,902 14,312
Us s Government securities:
irect:
Bonds................. 1,508,232| 1,508,232| 1,508,232{ 1,505,582} 1,505,582| 1,501,082| 1,300,432( 1,500,432( 1,505,582 1,500,432 2,144,890
Notes. .. ... © 690,500 ,900 5,900 685,900 685,900 687, 687,400 687,400 ,900 687,400{ 1,297,359
%g?ll'ltiﬁcates 1,843,550] 1,771,250 1,694,200| 1,591,050| 1,571,250 1,498,050| 1,379,150t 1,359,150} 1,565,350| 1,347,250 726,201
ills:
Under repurchase op-
tion............... 5,088,207! 4,638,506| 4,755,683| 4,487,544| 4,335,653] 4,040,245 4,338,010{ 4,704,410| 4,395,534} 4,247,874 95,864
Other. . 1,169,560{ 1,167,600] 1,161,100 1,151,100; 1,148,875| 1,148,925| 1,123,451) 1,102,834| 1,151,100] 1,102,834 385,066
Guaranteed. 63,486 60,329 59,829 54,671 43,621 38,685 33,116 33,116 50,481 33,116 17,126
Total U.S. Government,
securities, direct and
guaranteed.......... 10,363,875| 9,831,817| 9,864,944} 9,475,847{ 9,290,881} 8,914,387/ 9,061,559| 9,387,342) 9,353,947| 8,918,906| 4,666,506
Other Reserve Bank credit out-
standing..................... 369,111 494,359 332,265 308,763 369,417 443,574 269,815 362,869 430,592 441,407 267,449
Total Reserve Bank
credit outstanding. . . |10, 792, 272(10,371,966(10,231,166| 9,834,986| 9,685,609( 9,380,358 9,361,637{ 9,774,724| 9,822,554/ 9,384,025 4,959,237
Liabilities
F.R.notes in actual circulation. (16,131, 382{15,974, 140(15,918, 225(15, 759, 852{15, 521, 441115, 444, 578|15, 386, 575/15, 308, 854115, 663, 158}15, 266, 277|11,220, 315
Deposits:
Member bank—reserve ac-
count.................... 12,401,917(12,263,244(12,198,177|12,068,938|12, 004, 862(12,002,207(12,021, 123(11,903, 297{12,085,663(11, 864, 260(12, 735,009
S. Treasurer—general
479,209 406,625 369,026 334,386 529,704 530,417 379,732] 1,013,378 399,821 705,933 251,651
1,398,404 1,363,373! 1,348,971] 1,299,815] 1,317,889| 1,261,808] 1,254,286 1,241,929 1,331,252} 1,220,733 948, 544
340,814 350,490 366,990 367,973 341,349 174,758 366, 801 391,312 343,216 414,969 377,724
Total deposits 14,620,344{14, 383, 73214, 283,164{14,071, 112{14, 193, 804{13, 969, 190{14, 021, 942|14, 549,916{14, 159,952(14, 205, 895|14, 312,928
Ratio of total reserves to de-
posit and F.R. note liabilities
combined (per cent)......... 65.8 66.7 67.0] 67.9 68.3 69.0 69.1 68.1 68.0 69.0] 81.5
MATURITY DISTRIBUTION OF BILLS AND U, S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
{In thousands of dollars}
o1 e 91 days | 6 months 1year 2 years
Within | 16t030 | 31to60 | 61t090 Over
Total to6 to to to )
15 days days days days months 1year 2 years 5 years 5 years
Bills discounted:
Oct. 27 13,308 11,365 240 1,250
Nov. 38,625 35,510 425 2,140
Nov 22,380 18,090 610 2,080
Nov 33,735 29,705 325 2,455
Nov 47,610 43,330 815 2,165
12,006 9,770 107 658
11,751 9,636 755 147
11,577 9,539 743 82
12,055 10,587 166 92
11,676 10, 226, 154 91
and guaranteed:
ct. 9,290,881 732,507 1,338,893} 2,143,144| 1,640,234| 457,000 { 952,200 211,400 701,071 1,114,432
NOV‘ 9,475,847 || 1,197,144) 1,373,856) 1,735,011} 1,862,283] 535,500 734,100 211,400 701,071 1,125,482
Nov. 9,864,944 800,086( 1,961,745 1,753,547| 1,939,855 600,350 763,600 211,400 702,971 1,131,390
Nov. 9,831,817 {1 1,773,272{  922,741| 1,791,246{ 1,866,797 666,900 764,600 | 211,400 702,971 1,131,890
Nov. 10,363,875 || 1,923,307 854,125| 2,024,877 2,009,848 717,700 784,600 211,400 702,971 1,135,047
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

{In thousands of dollars]

Cleve- Rich-
Total | Boston land mond | Atlanta
Assels
Gold  certificates on
hand and due from
S. Treasury:
()Ct ...|19,851,715|j1,064,437 098,938|1,712,405{1,098,643] 980,050
Nov. 3 .119,831,715)11,075, 464 64,460|1,655,122(1,101,120] 974,840
Nov. .119,804, 715|[1, 062, 153 154,09111,670,461{1,099,6511 999,389
Nov. .119,803, 215}j1,031,931 145, 381|1,687,292|1,089,675(1,003,813
Nov. 19,784,215(11,019,953 1,121,66611,736, 549]1,084,000)1,022,982
Redemption fund—
Federal Reserve notes
t. 27 112,038 17,830 15,400 10,764 13, 326 10,410
114,884 17,735 15,728 10,647 15,327 10,298
128.3921 17,639 15,562 10,532 16,470] 11,967
127,95 17,548, 15, 900: 10,428 13,570 11,862
Nov.24............ 130, 40¢6| 17,478 15,775 10,347 16,854 11,785
Other cash
Oct. 27............ 328,857 31,783 24,586; 22,330 22,510 19, 306,
Nov. 3............ 314,718 30,773 22,892 24,270 20,035 17,874
Nov.10............ 300, 509 27,384 22,139 22,132 19,995 17,286
Nov.17............ 318, 672, 26,715 23,846f 23,260 18,999 17,773
Nov.2a............ 310,149 26,297 23,810 21,306 20,085 20,0069
Total reserves
Oct. 27 . 120,292, 607|11, 114,05015, 3 1,138,92411,745,499(1, 134,479 1,009, 766
Nov. . 120,261, 31711, 123,972/5,2 1,203,080|1,690,039|1, 136, 482|1, 003,012
Nov. 20,233,623|11, 107, 176}5,2 1,191,792|1,703, 12511, 136, 116|1, 028,642
Nov. 20,249, 837(1, 076, 194|5,2 1,185,127(1,720,980|1, 124,244 1,033 448
Nov. 20,224, 770}I1,063,728(5,2 1,161,251|1,768,202(1,120,929]1,054, 836,
Bills discounted:
Secured by U. S.
Government obliga-
tions, direct and
guaranteed:
Oct. 27............ 13,305 1,455 845 555 450 2,040
Nov. 3....... 38,625 725 1,665 985 6,200 7,840
Nov. 10....... 22,380 550 1,155 400 1,200 4,800
Nov. 17....... 33,735 1,400 9, 360 305 3,450 ) S
Nov.24............ 47,610 615 4,080 315 4,375 8,800

N ov. 3
Nov.
Nov.
Nov.

Oct. 27
Nov. 3
Nov.
Nov.
Nov.

U. S. Government se-
curities, direct and
guaranteed:

Bonds:
Oct.
Nov.
Nov.
Nov.
Nov.

Notes:
Oct.
Nov.
Nov.
Nov.
Nov.

ct. 27..........
3...

Bills:
Under repurchase
option:
Oct. 27 ,,,,,,,,,,
Nov. 3... .
Nov.
Nov.
Nov.

13,305
38,625

33,735
47, 610

12,006/
11,751
11,577,
12,085]
11,676,

1,546,703
1,557,753
1,565, 561
1,566,061
1,569,218

688,400
688,400
638, 400
688, 400]
693,400

1,571,250
1,591,050
1,694, 200}
1,771,250
1,843,550

4,335,653
4,487, 544
4,755,683
4,638, 506
5,088,207,

22,380y

152,042
153,437
153,304
152,750
152,484

67,670
67,807
67,410
67,145
67,379

154,455
156,718
165,900
172,764
179,144

111,136
101,015
123,761
132,470
148,446

135,417
132,887
133,408
133,353
133,528

60,271
58,725
58,661
58,618
59,003

137,565
135,729
144,369
150,824
156,874

250,852
221,035
239,525
218,494
257,744

845 555 450 2,040
1,665 985 6,200 7,840
1,155 400 1,200, 4,800
9,360 305 3,450 3,500
4,080 315 4,375 8,800
4,571 595 240 215
4,437 458! 240 215
4,341 390, 239 215
4,761 390 238, 227
4,385 390, 238 226

221,248 130,220{ 109,194
232,029F 135,749F 113,646
231,385 135,299} 113,168
230,252] 134,589 112,506
229,570 134,142) 112,067

98,472} 57,958  48,600]
102,538)  59,990] 50,222
101,744 59,493 49,762
101,213] 59,162 49,455
101,441} 59,274; 49,520
224,762| 132,286; 110,929
236,989 138,651] 116,075
250,397| 146,417] 122,468
260,422 152,221f 127,246
269,703 157,594] 131,661

61,918] 73,688 29,902

52,496) 70,3951 40,814

59,380 87,742 33,734

45,5041 85,088 25,474

37,768] 96,520] 13,700

170,878
160,886
162,213
162,612
163,271

76,054
71,099
71,327
71,480
72,145

173,589
164,323
175,541
183,918
191,812

581,597
632,700
693,598
733,254

844,170

26,768
26,872

61,146
62,413
66,111
68,874
71,443

36,330
40,835
31,575
44,540
48,575

101,110

94,778| .

94,788
94, 509
94,404

45,001
41,884
41,680
41,543
41,715

102,713

96,807
102,579
106,891
110,907

61,978
72,316
65,897
49,223
62,994

94,465
96,760
96,420
95,898
95,567

42,154
42,229

95,967
98,830,
104,340
108,463
112,273

29,892
16,502
19,881
17,541

21,916

. : San
. Minne-| Kansas

Chicago apolis |  City Dallas Eirs:::‘:
3,790,342 463,264 732,413] 556,774|2,373,289
3,795,779 457,657\ 762,175 586,375]2,419,158
3,784,826 462,626] 789,708| 591,065|2,400,477
3,714,478 439,245) 792,935 595,282|2,467,258
3,723,254 439,029| 782,929] 5§95,5642,433,892
796 2,545 5,544 3,066 1,317
1,674 2,533 5,515 3,539 1,238
1,545 2,518 5,483 3,506 3,118
1,432 3,007 5,460 3,982 3,063
1,345 2,998} | 5,442 3,962 5,027
43,123 8,319 16,496 10,084; 39,169
41,347 9,205 14,970] 9,367 36,773
38,443 8, 266 14,217 9,661 34,495
47,505 9,349 14,143 9,743 37,054
39,545 9,289 14,361 10,345 38,453
3,834,261 474,128] 754,453] 569,9242,413,775
3,838,800 469,395] 782,660 599,281|2,457,169
3,824,814 473,410 809,408 604,232|2,438,090
3,763,415 451,601) 812,538 609,007(2,507,375
3,764,144 451,316| 802,732 609,871|2,477,372
......... S0{......... oo el
......... S04, 25 25
......... 50| 3,000 25| ...
......... 50 1,000, 25 30

4,625
4,625
4,625
4,625
4,625

203,186
204,094
203,575
202, 609
202,038

90,433
90,193
89,515
89,062
89,276

206,410
208,456
220, 300
229,156
237,359

171,663
175,823
217,663
184,993
242,256
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS-—Continned
{In thousands of dollars])

. . . San
New Phila- | Cleve- Rich- . St.  |Minne-| Kansas
Total Boston York delphia | land mond Atlanta | Chicago Louis | apolis| City Dallas 12::&-
Other bills:
Oct. 27 1,148,875 112,936 74,414; 100,586 164,341 96,726 81,108] 126,927 50,933} 44,710 75,103 70,167 150,924
1,151,100 113,382 69,042 98,197| 171,457] 100,311 83,978 118,887 58,337| 45,157 70,036 71,501 150,815
1,161,100 113,698 75,470 98,942 171,607 100,345 83,9311 120,305 58,702( 45,309 70, 300, 71,5101 150,981
1,167, 601 113,885 79,805 99,424| 171,668| 100,345 83,880) 121,238 58,936| 45,401 70,462 71,498( 151,058
1,169,500) 113,643 83,654 99,515 171,093 s 83,5211 121,682 58,942; 45,323 70,357 71,224 150,574
U. S, Government se-
curities, direct and
guaranteed—Total:
Oct. 27. . 9,290,881 598,23913,030,010{ 684,691 770,741 490,878) 379,733[1,129,045] 437,321(229,167| 385,905| 332,535| 822,616
Nov. 3. 9,475,847 592,359|3,133,170| 646,573 795,509} 505,096] 404,73511,147,895] 482,436(236,519| 375,821| 326,353| 829,381
Nov. 10. 9,864,944 624,073]3,296,800; 674,905 814,513 529,296] 403,063{1,222,084] 476,445|230,949| 375,244 334,548] 882,034
Nov. 17.. .1 9,831,817)| 639,014(3,272,6981 660,713F 809,059| 531,405] 398,561|1,272,502| 446,327|246,478| 362,628{ 335,554| 856,878
Nov.24............ 10,363,875 661,096]3,487,788] 706,664| 809,575 547,502] 390,469|1,393,080] 469,585|253,027} 380,377| 343,209 921,503
Totgal bills and securi-
jes:
Oct. 27............ 9,316,192 601,12813,036,122| 690,107 771,891; 491,568; 381,988|1,129,049; 439,321|229,291] 385,935 332,551 827,241
N 594,514]3,152,282| 652,675| 796,952{ 511,536 412,790|1,147,899] 484,636/236,713| 375,851 326,369 834,006
626,052|3,308,217] 680,401] 815,303 530,735 408,078}1,222,988! 479,4451231,135] 375,274| 334,589 886,684
641,843|3,281,645| 674,834] 809,754f 535,093| 402,288|1,272,506| 450,177(246,712 365,658{ 335,594 861,503
663,138|3,509,960 715,129 810,280; S$52,115} 399,495|1,393,084| 475,885]253,261] 381,407] 343,249 926,158
3 155 13 13 6| 5 17 3 2 4 4 1
3 155 13 13 6 5 17 3 2 4 4 11
3 155 13 13 6 5 17 3 2 4 4 11
. 3 155 13 13 6 5 17 3 2 4 4 11
Nov. 3 155 13 13 6 5 17 3 2! 41 4 11
Federal Reserve notes
of other banks:
78,791 1,967 15,205 2,213 3,907 13,350 6,531 7,548 5,066] 2,497 7,580 3,070 9,857
68, 339 1,825 10,928 2,255 4,013 11,437 6,002 7,476 5,209 2,314 6,778 2,994 7,108
69,404 1,710 12,284 2,124 4,484 12,085 5,120 7,537 5,598] 1,443 6,224 2,712 8,083
69,409 1,811 12,149 2,646 3,895 10,617 5,683 7,317 6,162 2,375 5,650 3,530 7,574
67, 534 1,818 12,341 3,012 3,492 10,011 5,968 7,178 5,428) 2,292 5,039 2,858 8,097
1,711,960{ 143,983 328,751 90,803 199,329 114,323 103,332 243,935| 97,200| 41,802 114,826 61,6131 172,063
1,604, 61 147,031} 300,288 83,775 173,729 111,305| 98,896| 253,758 69,457} 37,150 90,732 55,377 183,116
1,554, 34 131,045; 307,760 90,619| 145,184 109,547 103,452] 230,215 74,296] 40,301 102,828 58,292 160,807
2,000,028 164,020f 434,632] 124,3001 197,174 129,086 122,030} 300,189 92,528) 48,431| 113,170 73,002 201,466
1,621,943 120,392 339,095 ,759| 153,956 114,715 97,236] 250,850 75,523| 40,744} 110,855 62,601 170,217
38,4171 2,680 9,658 4,636, 4,232 2,953 1,661 2, 869! 2,076 1,287 2,749 987 2,629
OV. 3 38,374 2,675 9,640 4,636 4,232 2,953 1,661 2, 869 2,072| 1,285 2,743 979 2,629
Nov. 38,375 2,675 9, 640 4,636 4,233 2,953 1,661 2,869 2,072} 1,285 2,743 979 2,629
Nov. 38,374 2,675 9,640 4,636 4,232 2,953 1,661 2,869 2,072| 1,285 2,743 979 2,629
Nov. 38, 349 2,675 9,640 4,636, 4,223 2,943 1,660 2,870 2,072 1,285 2,743 979 2,623
Other assets
Oct. 59,210, 4,847 7,132 4,555 8,273 4,395 3,760] 6,713 2,599] 2,244 3,579 3,633 7,480
Nov. 3.. 60, 283 5,156 6,933 4,460 8,633 4,442 3,881 6, 696! 2,965 2,251 3,628 3,666 7,572
Nov. 10.. 61, 720) 4,992 7,568 4,616 8,816 4,621 3,916/ 6,705 3,026 2,350 3,580 3,771 7,759
Nov. 17 62, 196| 5,083 7,642 4,565 8,979 4,682 3,972 6,760, 3,062} 2,293 3,632 3,690 7,836
Nov. 24.. 63,119, 5,348 7,908 4,676 9,070 4,785 3,970 6,708 3,125 2,316 3,673 3,723 7,817
Total assets:
ct. 27............ 31,497,313i[1, 868, 658(8, 794, 652(1,931,25112, 733, 144{1,761,074|1, 507, 0435, 224, 39211, 251, 884751, 251|1,269, 126! 971,782/3,433,056
Nov. 3............ 31,559.286] 1,875,176|8,759,509|1,950,894(2,677,611|1,778,161|1,526,247|5,257,515]1,242, 3861749, 110|1, 262,396| 988,670|3,491,611
Nov.10............ 31,856, 505||1,873,653(8,860,134{1,974,2012, 681, 158!1,796,063[1, 550, 8745, 295, 1451, 266, 648(749, 926]1,300,061/1, 004, 57913, 504,063
Nov.17............ 32,297,587|11,891,629(8,990, 120 1,996,121 2,745,02711,806,681(1,569,087|5,353,07311,275, 555|752, 699|1, 303, 395 1,025,806 3,588,394
Nov.24............ 32,439,012)1,857,102(9,108,335]1,974,476(2, 749, 236(1,805, 514|1,563,170}5,424, 8511, 283 0791751, 216{1, 306, 4531, 023, 285|3, 592, 295
Liabilities
Federal Reserve notes
in actual circulation:
Oct. 27............ 15,521,441)|1,074,633|3,415,243|1,065,707|1,396,005{1,042,916| 852,289|2,951,334| 661,563{364,378] 558,856] 374,516(1,764,001
Nov. 3............ 15,759,852!11,080,622(3,467,474{1,074,219]1,404,728(1,061,053] 880,356(2,974,972| 675,515/367,680f 572,395 391,027(1,809,811
Nov.10............ 15,918, 225)[1,091,098:3, 500,274|1,085,818|1,418,88111,071,570 886,856(3,008,151] 681,802{370,756] 576,378 394,520(1,832,121
Nov.17............ 15,974, 140|1,095, 241|3, 516, 715|1,087,480(1,423,304(1,075,719] 888,38413,025,536f 683,049{372,292( 577,116| 393,203 1,836,101
Nov.24............ 16,131,382|}1,107, 52213, 565, 165|1,100,1751,436, 585|1,084, 543| 888,19113,048,321| 686,305|373,683] 579,703 392,617(1,868,572
Deposits:
Member bank—re-
serve account:
Oct. 27............ 12,004,862 597,054(3,088,294{ 603,721| 948,854 S517,013] 473,313|1,842,359 421,872)278,825] 548,442 469,835(1,315,280
ov. 3............ 12,068,938| 603,551|4,004,455] 609,702] 920,607] 514,689] 482,463|1,845,885| 420,395{281,526| 554,187| 487,770(1,343,708
Nov.10............ 12,198,177 594,005|4,044,920| 616,883 930,092 524,599| 486,677|1,871,092 429,425(282,815| 567,716] 494,368(1,355,585
Nov.17............ 12,263,244]1 625,34114,009,014] 613,671} 961,506] 519,850 497,465|1,845,264| 432,926]284,749 573,800 504,744[1,392,914
Nov.24............ 12,401,917|| 605,421[4,083,975 611, 958,995 515,519] 503,76811,908,210{ 435,207(284,156{ 580,738| 507,128(1,407,199
U. S. Treasurer—
general account:
Oct. 27............ 529,704 27,526] 133,2971 29,297 60,337 24,743, 37,717 35,730  33,529| 32,387 30,674 29,815 54,652
Nov. 3............ 334, 386, 21,809 72,773 21,820 36,981 18,081 20,843 43,347 22,693] 24,664 13,004 14,311 24,060
Nov.10............ 369,026 32,539 66,885 28,452 43,327 26,153 27,457 23,442 33,458| 23,486 28,122 13,440 22,265
Nov.17............ 406, 625 22,278} 153,507) 23,162 27,860 18,921 19,092; 44,968 17,832{ 13,478 14,817 15,152 35,558
Nov.24............ 479, 209] 19,036f 201,193 24,015f 44,900 23,984 25,395 50,468| 33,642 15,032 14,183 20,030 7,331

! After deducting $81,000 participations of other Federal Reserve Banks.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continuned
{In thousands of dollars]

. . : San
New Phila- | Cleve- Rich- : St. Minne-{ Kansas
Total || Boston | w1 | delphia | land mond | Atlanta | Chicago} 7o apolis | ~ City Dallas E{;%‘
Foreign:
Oct. 27 1,317,889 30,228| 1592,797| 115,184] 111,546 52,136 42,436] 147,920 36,374 26,674 33,949 36,374 92,271
Nov. 3... 1,299,815 28,904] 1583,364| 113,971 110,371 51,587 41,989] 146,362 35,991} 26,393 33,591 35,991 91,301
Nov. 10... 1,348,971 30,850| 1600,354] 118,981 115,224 53,855 43,835 152,797 37,573 27,553 35,068 37,573 95,308
Nov. 17... 1,363,373 30,373] 1598,966{ 121,680 117,837 55,076 44,829] 156,262, 38,425 28,178 35,863 38,425 97,459
Nov.24.......... 1,398, 404 33,295 1609 474 125,262} 121,306 56,697 46,149 160,863 39,556 29,008 36,919 39,556| 100,319
341, 349, 4,175 252,694 4,237 8,667 6,185 4,104 5,326 9,159 8,356 2,282 2,854 33,310
367,973 5,962 253,156 5,695 9,420 19,108 4,936, 4,184 13,190 8,445 2,254 4,340 37,283
366,990 4,725] 264,864 7,707 10,288 6,896 4,058, 3,200, 10,109 8,225 3,669 4,196 39,053
350,49 4,567} 255,500 4,803 9,542 4,935 2,880, 5,036 10,715] 8,008 2,410 4,181 37,913
340,814 4,028 250,592 3,458 7,568 6,335 2,444 4,916 9,145} 8,792 2,097 2,715 38,724
Total deposits:
Oct. 27... 14,193,804] 658,98314,967,082] 752,439|1,129,404| 600,077| 557,570{2,031,335| 500,934{346,242] 615,347; 538;878[1,495,513
Nov. 3... ...|14,071,112) 660,226{4,913,748] 751,188{1,077,379| 603,465 550,23112,039,778| 492,269)341,028] 603,036 542,412{1,496,352
Nov. 10... ...|14,283,164) 662,119(4,977,023f 772,023(1,098,931 611,503| 562,027|2,050,531{ 510,565{342,079] 634,575 349,577!1,512,211
Nov. 17. 114,383,732 682,559|5,016,987] 765,316(1,116,745] 598,782} 564,266(2,051,530} 499,898(334,413| 626,890 562,502|1,563,844
Nov. 24. ..|14,620,344(| 661,780|5,145,234| 764,336[1,132,7691 602,535] 577,756(2,124,457} 517,550|336,988! 633,937] 569,429(1,553,573
Deferred availability
items:
Oct. 1,342,679 104,8571 262,213 73,7831 166,856 98,411 80,904) 185,735 74,810! 29,110 80,734 44,628| 140,638
Nov. 1,295,987) 104,518} 229,974 86,697] 155,243 94,648 79,736] 187,571 60,424| 29, 146| 73,117 41,7511 153,162
Nov. 1,222,217, 90,583 234,249 77,4461 122,979 93,888 86,045) 181,378 60,070 25,801 75,248 47,111y 127,419
Nov. 1,505,805 83,8201 307,617| 104,451) 164,532 113,077| 100,149| 220,741 78,4441 34,685 85,533 56,667 156,089
Nov. 1,252,968 57,817 248,995 70,963{ 139,363 99,262 81,198| 196,842 65,004 29,186 78,938 47,7200 137,680
Other liabilities, includ-
ing accrued dividends:
Oct. 7,645 597 2,409 726 697 535 281 852, 310 207 300 243 488
Nov. 7,428 619 2,515 633 619, 239, 261 947 278 173 322 316 506
Nov. 7,781 646 2,782 719 658 311 257 937 299 193 306, 184 489
Nov 8,251 769 2,950 643 657 268 567 932 248 195 323 217 482
Nov 8,290 687 3,050 719 656 293 281 1,019 285 228 292 249 531
Total liabilities
Oct. 27 31,065,569|1,839,070|8,646,947]1,892,655]2,692,962(1,741,939|1,491,044]5, 169, 256{1,237,617{739,937(1,255,237) 958,265|3,400, 640
Nov. 3 ...131,134,379|11,845,985]8,613,711]1,912, 737]2,637,969|1, 759,405]1, 510, 58415, 203, 268(1, 228, 486|738,027(1, 248,870 975,506|3,459,831
Nov. .131,431,387)(1,844, 4468, 714, 328(1,936,006)2, 641,449(1,777,27211,535, 185(5,240,997{1, 252, 736|738,829}1, 286,507 991, 392|3,472, 240
Nov. .131,871,928(1,862, 38918, 844, 2691,957, 8902, 705, 238(1,787,8461, 553, 366(5, 298, 7391, 261,639{741, 585)1,289,862{1,012, 5893, 556, 516
Nov. .132,012,984{1,827,806(8,962,444]1,936,193|2, 709, 373(1, 786, 633|1, 547,426{5,370,639|1, 269, 144]740,0851,262,870|1,010, 0153, 560, 356
Capital Accounts
Capita pald in:
Oct 150, 352 9,553 55,755 11,680 15,515 6,074 5,419 16,669 4,674] 3,221 4,963 4,557 12,272
NOV. 150, 358 9,556, 55,765 11,669 15,516 6,074 5,418 16,670 4,673] 3,222 4,964 4,559 12,272
Nov. 150, 343 9,532 55,768 11,6701 15,517 6,075 5,418 16,674 4,673) 3,223 4,964 4,557 12,272
Nov. 150,422] 9,532 55,776 11,6701 15, 520! 6,077 5,422 16,722, 4,676f 3,224 4,970 4,557 12,276
Nov. 150, 50 9,529 55,796 11,676 15,522 6,078 5,422 16,731 4,677] 3,228 4,976 4,593 12,276
160,411 11,160{ 58,001 15,670 14,767 5,236 5,725 22,925 4,966/ 3,221 3,613 4,083 11,044
160,411 11,160 58,001 15,670 14,767 5,236 5,725 22,925 4,966 3,221 3,613 4,083 11,044
160, 411 11,160 58,001 15,670 14,767 5,236 5,725 22,925 4,966| 3,221 3,613 4,083 11,044
160,411 11,160 58,001 15,670 14,767 5,236, 5,725 22,925 4,966 3,221 3,613 4,083, 11,044
160,411 11, 160. 58,001 15,670 14,767 5,236 5,725 22,925 4,966f 3,221 3,613 4,083 11,044
¢
26,829 2,874 7,070 4,393 1,007 3,244 717 1,429 530 1,000 1,137 1,307 2,121
Nov. 3 26,829 2,874 7,070 4,393 1,007 3,244 717 1,429 530{ 1,000 1,137 1,307 2,121
Nov. 26,829 2,874] 7,070] 4,393 1,007 3,244 717 1,429 530{ 1,000 1,137 1,307 2,121
Nov. 26,829 2,874/ 7,070 4,393 1,007 3,244 717 1,429 530{ 1,000 1,137 1,307 2,121
Nov. 26,829 2,874 7,070, 4,393 1,007 3,244 1n7 1,429 530 ,000 1,137 1,307 2,121
Other capltal accounts:
27 94,152, 6,001 26,879 6,853 8,893 4,581 4,138 14,113 4,097} 3,872 4,176 3,870 6,979
NOV. 87,309 5,601 24,962 6,425 8,352, 4,202 3,803 13,223 3,7311 3,640 3,812 3,215 6,343
Nov. 87,535 5,641 24,967 6,462 8,418 4,236 3,829 13, 120. 3,743] 3,653 3,840 3,240 6,386
Nov. 87,997 5,674 25,004 6,498 8,495 4,278 3,857 13,258, 3,744 3,669 3,813 3,270 6,437
Nov. 88,284 5,733 25,024 6, 544, 8,567 4,323 3,880, 13,127 3,762] 3,682 3,857 3,287 6,498
Total liabilities and
capital accounts:
Oct. 27 31,497,31311,868,658(8, 794,652(1,931,251|2,733, 144|1,761,074(1, 507, 043[5, 224, 392| 1, 251, 8841751, 251]1,269,126| 971,782|3,433,056
Nov. 3 .131,559,286i|1,875,176{8,759, 5091, 950,894(2,677,611{1,778,16111,526,247|5,257,515|1, 242, 386|749, 11011, 262, 396| 988, 670{3,491,611
Nov. .{31,856,505|1,873,653(8, 860, 134(1,974,201|2,681,15811,796,063(1, 550,874|5, 295, 145|1, 266, 648|749, 926/1, 300,061 1,004, 57913, 504,063
Nov. .132,297,58711, 891,629(8,990,120/1,996, 121(2, 745,0271,806,681{1, 569,087(5, 353,073]1, 275, 555|752, 6991, 303, 395|1,025, 806|3, 588, 394
Nov. 32,439,012(1,857,102(9,108,335(1,974,476(2, 749, 23611, 805, 514|1,563,170)5, 424,851t , 283,079]751, 216|1, 306,453|1, 023, 285|3, 592, 295
Commitments to make
industrial advances:
Oct. 27 10,020, 700 9 1,923 415 2,866
Nov. 3 9,833 700 9 2,053 100 2,864
Nov. 10 9,913 700 9 2,133 100/ 2,864
Nov. 17 9, 506] 700 9 1,732 100, 2,858
Nov. 24 9,732 700 9 1,959 100! 2,857

1 After deducting $723,974,000 parthlpatIOHS of other Federal Reserve Banks on Oct. 27; $715,975,000 on Nov. 3; $746,245,000 on Nov. 10; $763,596,000
on Nov. 17; and $785, 736 000 on Nov. 2
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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 Fran-
- —— | S15C0
Federal Reserve notes:
Issued to F. R. Bank by

F. R. agent: ]

Oct. 27...... .. .116.108, 62611, 125,963|3, 523, 294{1,099, 5351, 436, 502{1,078,938]  910,834|3,006,6131693,5711371,109[583,473|410,130|1, 866, 664

Nov. 3............ .116,266,732011,130, 585|3, 564, 723(1,105,071(1,442,47611,093,689|  922,243(3,022,437(705,135(374, 6511587,9501417,865|1, 899,907

Nov.10.............. 16.414,171(i1,129,490(3, 595, 713(1,117,339/1,455,412(1,098,951| 032,080|3,057,943|710,246|378, 3571591, 757|424, 118|1,922, 765

NOV. 17 ............ .116,529,152)|1, 130, 54413, 637,445]1,126,9831, 463, 581 1,107,421 935,36213,076,258|713,891)379,609(595,018|427,172{1, 935, 868

Nov.24......... 16,712,795}11,145,250]3,668, 73511,135,73911,475,900(1,117,054| 953, 548(3,100,029|719, 859|380, 864{603, 020/429, 10611, 983, 691

587,185 51,330 108,051 33,828 40,497 36,022 58,545 55,2791 34,008 6,731} 24,617 35,614 102,663

506, 880, 49,963 97,249 30,852 37,748 32,636 41,887 47,465| 29,620} 6,971} 15,555| 26,838 90,096

495, 946! 38,392 95,439 31,521 36,531 27,381 45,224 49,7921 28,444| 7,601| 15,3791 29,598 90,644

555,0128f  35,303] 120,730} 39,303 40,277 31,702 46,978 50,722 30,842) 7,317} 17,902} 33,969 99,767

581,413 37,7281 103,570 35,564 39,315 32,511 65,357 51,708 33,554 7,181} 23,317} 36,489 115,119

... 15,521, 44111,074,633)3, 415,24311,065, 707(1,396,005]1,042,916| 852,289|2,951,334{661, 563|364, 3781558, 856{374, 51611, 764,001

.. 115,759,852011,080,62213,467,474{1,074,21911,404,72811,061,053( 880, 356(2,974,972(675, 515|367, 6801572, 395(391,027{1, 809, 811

..|15,918,225/1,001,09813,500,274(1,085,818;1,418,881)1,071,570; 886,856(3,008, 151]681,802(370,756(576, 378)394, 520|1, 832,121

115,974, 140/11,095,241|3, 516, 715]1,087, 480(1,423, 304|1,075,719| 888,384(3,025,536|683,049|372,292|577,116|393,203|1,836, 101

Nov.24....... ... .|16,131,382l11,107,522{3,565,165]|1,100,175(1,436,585|1,084,543| 888, 191|3,048, 321|686,305|373, 683579,7031392, 61711, 868, 572
Collateral held by agent as
security for notes issued

to Bank:

Gold certificates on hand

and due from U.

Treasury: .
Oct. 27.............. 14,332,000 784,000(3,405,000( 805,000|1,240,000] 850,000 730,000|3,020,000|450,000|323,000[510,000(361,000|1, 854,000
Nov. 3... ..114,313,000F 792,000(3,425,000| 815,000]1,245,000{ 850,000 730,000|2,960,000}425,000{326,000|510,000{361,000|1, 874,000
Nov. . .}14,142,000) 792,000/3,275,000| 820,000|1,260,000| 850,000{ 730,000|2,910,000|425,000{330,000{510,000{361,000|1,879,000
Nov. .|14,185,000) 792,000|3,305,000| 830,000|1,265,000] 850,000{ 730,00012,910,000(425,000{328,000(510,000{361,000(1,879,

. Nov. 2¢ 14,185,000/ 802,000{3,325,000] 840,000(1,280,000{ 8&50,000{ 730,000|2,83Q,000(425,000{328,000[510,000/361,000{1,904,000
10,710 1,455 5,960 8451 ........ 450(. oo 2,0000.. ....po oot
29,800 725 18,960 1,665]. ........ 6,200{.........0......... 2,200
17,130 550 11,175 14850 . 1,2000. ... e 3,000
29.905 1,400 8,795 9.3601......... 3,4501.. ... .. ... 3,850
38, 440, 615 22,020 4,080f......... 4,375 ... 6,300

3506,000f 130,000 300,000f 200,000 250,000{ 200,000|......... 317,642
350,000/ 150,000 300,000| 200,000f 275,000| 200,000/ 100,000(329,634
350,000] 350,000 300,000| 200,000f 275,000 300,000, 200,000[318,134
350,000 35¢,0001 300,000 200,000 275,000 300,000{ 200,000(334,189 , s
350,000| 350,000 300,000 200,000[ 275,000! 300,000| 300,000(353,697] 55, 100,000(100,000f 100,000
16, 385,352l1t,135,45513, 560,96011, 105, 84511, 440,000{1,100,450| 930,000}3,020,000(769, 642(373,0001610,000|436,000!1,904,000
.116.522,434(]1,142,725(3,593,960(1, 116, 665(1,445,000(1,131,200|  930,000|3,060, 0001756, 834|376, 050{610,000]436, 000|1,924, 000
.16, 777,264)11,142,550)3,636,175[1,121, 155|1,460,000|1, 126, 20011, 030,000(3, 110,000{746, 134|380, 0501610, 000{436, 000|1,979,000
116,879,094 1, 143,400 3,663,795(1,139,360(1,465,000(1, 128,450(1,030,000(3, 110,000(763, 039{383,050(613, 0001461, 0001, 979,000
17,007,137)|1,152,615{3,697,020)1,144,080(1, 480,000,129, 375)1,030,000(3, 130, 000|784, 997|383, 050}611, 000|461, 000|2, 004,000

1 Includes Federal Reserve notes held by U. S. Treasury or by a Federal Reserve Bank other than issuing Bank.

INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS
[Amounts in thousands of dollars]

- © Ap- . .
Applications Ad- |Commit-| Partici-
W]e)d’;'fee sg:;t or approved ‘l;lr‘g‘;eo(% vances mel: ts patigns
out- out- out-
last Si?é)(’f A clgg;:il standing?|standing | standing
pe Number | Amount (£mount) {amount)|(amount) | (amount}
984 49,634 | 20,966 13,589 8,225 1,296
1,993 124,493 | 11,548 32,493 27,649 8,718
2,280 139,829 8,226 25,526 20,959 7,208
2,406 150,987 3,369 20,216 12,780 7,238
2,653 175,013 1,946 17,345 14,161 12,722
2,781 188,222 2,659 13,683 9,220 10,981
2,908 212,510 | 13,954 9,152 5,226 6,386
3,202 279,860 8,294 10,337 14,597 19,600
3,352 338,822 | 26,346 11,265 16,832 26,430
3,423 408,737 4,248 14,126 10,661 17,305
3,432 434,638 6,672 12,897 12,160 23,915
3,440 446,319 5,882 13,717 12,117 23,177
3,443 459,296 5,164 13,182 13,143 20,316
3,447 467,733 3,732 13,188 13,438 20,333
3,448 473,399 3,045 13,378 12,930 20,166
3,452 475,468 3,203 13,044 12,132 19,070
3,455 477,681 2,883 12,320 11,832 18,832
.. 3,458 481,288 4,354 12,062 11,614 18,400
Sept. 30. 3,460 483,608 2,860 12,289 11,474 18,928
Oct. 30........ 3,464 486,098 305 12,409 9,978 18,616

1 Includes applications approved conditionally by the Federal Reserve
Banks and under consideration by applicant.

2 Includes industrial advances past due 3 months or more, which are not
included in industrial advances outstanding in weekly statement of condi-
tion of Federal Reserve Banks.

Note.—The difference between amount of applications approved and the
sum of the following four columns represents repayments of advances, and
applications for advances and commitments withdrawn or expired.

DEcEMBER 1943

WAR PRODUCTION LOANS GUARANTEED BY WAR DE-
PARTMENT NAVY DEPARTMENT, AND MARITIME

COMMISSION THROUGH FEDERAL RESER
AN KS UNDER REGULATION V
[Amounts in thousands of dollars}
Guaranteed loans | Guaranteed loans Agx?;"fl?tal
authorized outstanding available to
bortowers
Date under guar-
Total Portion [antee agree-
Number | Amount amount | gUATan- ments
teed outstanding
1942
June 30........ ... 568 310,680 81,108 69,674 137,888
Sept. 30.......... 1,658 944,204 427,918 356,677 230,720
Dec.31........... 2,665 2,688,397 803,720 632,474| 1,430,121
1943
Jan. 31 ........... 2,961 2,999,731 974,083 768,249| 1,440,943
Feb.28........... 3,198 | 3,479,172( 1,040,828 828,221| 1,706,849
Mar. 31 .......... 3,534  3,725,2411 1,245,711 999,394} 1,865,618
Apr.30........... 3,773 | 4,058,731] 1,339,078} 1,073,972} 2,018,838
May3l........... 4,002 | 4,554,278| 1,415,777 1,150,040 2,077,018
4,718,818 1,428,253| 1,153,756 2,216,073
4,900,905} 1,536,296| 1,269,416 2,388,741
5,153,941} 1,646,921 1,366,178] 2,482,895
5,452,498 1,708,022] 1,413,159 2,494,875
5,546,555| 1,815,162{ 1,511,847| 2,586,583

Nore.—The difference between guaranteed loans authorized and sum
of loans outstanding and amounts available to borrowers under guarantee
agreements outstanding represents amounts repaid, guarantees available
but not completed, and authorizations expired or withdrawn,
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DEPOSITS AND RESERVES OF MEMBER BANKS, OCTOBER 1943

fAverages of daily figures.

In millions of dollars]

Gross demand deposits Reserves
Ad d| Net d l?eimand
juste et de- . 2lances
G(()Iw; e?h_ del(rlland mdamd T&g}e }iue
e te- - its? rom, -
Total lg;;li; w::,e]’;;n Other | posits? | posits3 | POsits dob?xemigc Held q‘If; wq | Excess
e
posits!
All member banks................ 78,045 | 10,771 15,851 51,423 | 48,098 | 53,408 | 14,612 | 5,649 12,035 | 10,772 ) 1,264
Central reserve city banks:
New York..........oooooiviniiiii, 23,331 3,640 6,077 13,615 12,739 16,334 804 63 3,346 3,315 31
Chicago.......ocooviviiiiiiiaii .. 5,301 1,083 1,149 3,069 2,860 3,778 495 168 794 785 9
Reserve city banks—Total.............. 29,305 || 5,034 5,642 18,629 { 16,923 | 20,185 ; 5,820 | 1,868 4,772 4,386 386
Boston dlStl’.lCt.‘ ............ 2,184 292 592 1,300 1,218 ,460 100 52 309 298 i1
New York district. . 471 29 70 371 346 354 166 2 86 81 5
Philadelphla‘ dl§tr1c 2,349 326 555 1,468 1,365 1,624 131 70 349 333 17
Cleveland dl.strl.ct. . 3,819 491 797 2,531 2,334 2,636 781 191 632 574 58
Richmond district........ 1,755 316 387 1,052 971 1,175 264 115 296 251 45
Atlanta district .......... 1,849 520 354 975 848 1,237 211 140 278 260 18
Chicago district. . 3,678 441 690 2,548 2,364 2,519 959 293 608 561 47
St. Louis district 1,722 533 316 873 755 1,191 186 103 258 249 9
Minneapolis district. . 988 280 207 501 440 655 93 65 141 137 4
Kansas City district.. 2,358 827 303 1,228 1,075 1,596 184 312 374 330 44
Dallas district...... e 1,706 426 252 1,028 939 1,136 148 234 284 236 48
San Francisco district. .............. .. 6,428 555 1,119 4,754 4,268 4,602 2,597 271 1,156 1,076 80
Country banks—Total.................. 20,106 1,014 2,983 16,109 15,577 13,110 | 7,492 |} 3,551 3,123 2,285 838
Boston district......... , 08 80 396 1,607 1,533 1,423 611 197 291 239 52
New York district.. 3,229 72 640 2,517 2,422 2,195 1,770 305 545 413 132
Philadelphia district. 1,491 12 246 1,233 1,193 1,015 929 196 268 198 70
Cleveland district. ... 1,718 22 250 1,447 1,407 1,146 898 284 312 214 97
Richmond district.. * 1,631 192 224 1,215 1,148 1,024 463 328 230 171 59
Atlanta district.. 1,535 170 233 1,132 1,086 954 317 319 206 152 53
Chicago district. . 2,594 71 403 2,120 2,074 1,636 1,114 513 426 296 130
St. Louis district. 1,000 133 124 833 803 705 294 234 157 116 41
Minneapolis district. . 851 64 113 673 653 544 339 176 136 96 39
Kansas City district. . 1,263 68 125 1,070 1,054 746 171 380 182 118 67
Dallas district.......... 1,476 103 105 1,268 1,238 957 100 392 197 140 57
San Francisco district. ................ 1,145 27 124 904 964 767 428 229 174 133 41

1 Figures do not include certain other demand deposits of the U. S. Government with member banks and, therefore, differ from figures for U. S. Gov-

emment deposits shown in other published banking data. See also footnote 2.
2 Preceding column minus so-called ‘“float’ (total cash items in process of
accounts.
3 Demand deposits subject to reserve requirements; i.e., demand deposits
demand balances due from domestic banks.

collection) and estimate of U. S. Government deposits other than war loan

other than war loan deposits, minus cash items in process of collection and

4 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report.

MEMBER BANK RESERVE BALANCES, BY CLASS OF BANKS

[Averages of daily figures. In millions of dollars]
Central reserve
All city banks Re- | coun-
mem- SCFVC try
ber . city banks!
banks %@;g{ Chicago banks
Total reserves held:
1942—Sept..........iutn 12,299 4,150 944 4,676 2,529
Oct 4,093 834 4,711 2,597
3,643 858 5,159 3,204
3,346 794 4,772 3,123
3,466 814 5,041 3,247
3,356 784 4,818 3,128
3,296 715 4,730 | 3,139
3,315 788 4,783 3,191
3,380 798 4,798 | 3,132
3,391 805 4,753 | 3,057
3,397 806 4,817 3,107
12 214 3,422 816 4,861 3,115
Excess reserves:
1942—Sept 2,300 302 73 1,069 857
Oct.... 2,331 557 27 924 823
1943—Sept... 1,417 32 8 515 861
Oct,.....oovevnene 1,264 31 9 386 838
Week ending (Friday):
1943—Sept. 24 1,508 32 7 522 947
Oct. 1. 1,349 37 8 440 863
Oct. 8. 1,329 27 6 405 889
Oct. 15. 1,373 34 11 391 936
Oct. 22.. 1,280 49 2 381 847
Oct. 29... 1,065 23 6 288 747
Nov. §.. 1,126 25 9 322 2772
Nov. 12 1,098 18 11 324 745
? Preliminary.
Weekly figures of excess reserves of all member banks and of country
banks are estimates.
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DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS,! OCTOBER 19

[Averages of daily figures. In millions of dollars]

In places of 15,000 | In places of under
population and over | 15,000 population
Federal Reserve district dDema,_nd lgemapd
€posits Time eposits Time
except - except :
inter. | deposits inter- deposits
bank? bank?

Total. .. 12,044 4,407 7,048 3,085
Boston....................... 1,746 531 258 140
New York.. 2,451 1,148 706 622
Phlladelphla 884 431 595 498
Cleveland.................... 1,036 482 660 416
Richmond.................... 935 226 504 237

tlanta. ... 9%4 219 3n 98
Chicago...................... 1,556 667 967 447
St.Louis..............oollll 411 165 546 128
Minneapolis.................. 369 135 417 204

345 39 850 11
§75 63 799 38
743 281 375 147

1 Includes any banks in outlying sections of reserve cities which have
been given permission to carry the same reserves as country banks. All
reserve cities have a population of more than 15,000,

2 The series published through April 1943 included interbank deposits.
The amount of such deposits for the current month at all country banks can
be derived by comparison with the first table above; banks in the small
centers held 216 million dollars during the last half of Apnl 1943. Figures
in this table include war loan deposits, shown separately for all country
banks in table above.
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KINDS OF MONEY IN CIRCULATION
[Outside Treasury and Federal Reserve Banks. In millions of dollars]

- Treas- | Subsidi- : -| Federal Na-
Gold . Silver : United | Federal h
End of month Total certifi- dS!{lver certifi- ury ary Minor States | Reserve Reserve | tional
cates ollars cates notes silver coin notes notes Bank bank
of 1890 coin notes notes
1942—OQctober.................. 14,210 59 73 1,704 1 551 225 326 11,118 18 136
November. . 14,805 58 74 1,731 1 565 227 327 11,667 18 136
December............... 15,410 58 76 1,751 1 575 228 317 12,082 188 135
15,590 58 77 1,700 1 567 226 312 12,152 362 135
16,088 58 78 1,703 1 573 226 317 12,523 474 134
16,250 58 79 1,674 1 583 228 316 12,643 534 134
16, 660 57 8t 1,667 1 593 230 318 13,023 587 133
17,114 57 82 1,670 1 600 232 324 13,440 574 133
17,421 57 84 1,649 1 610 236 322 13,747 584 132
17,955 57 85 1,633 i 619 239 322 14,268 599 131
18,529 57 87 1,621 1 630 243 325 14,820 615 131
18,844 56 88 1,594 1 641 246 320 15,146 622 130
19,250 56 90 1,578 1 649 248 32t 15,550 626 130

Back figures.—See Annual Report for 1937 (table 35).

PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION
[Outside Treasury and Federal Reserve Banks. In millions of dollars)

Total Coin and small denomination currency? Large denomination currency? U
End of month | 12 ¢~ nas-
cula- sorted
tion! || Total || Coin | $13 $2 $3 $10 $20 | Total || $50 $100 | $500 | $1,000 | $5,000 |$10,000
1942—Qct0ber ....... 14,210 |} 10,629 || 848 764 51 1,597 | 3,684 | 3,686 | 3,584 940 | 1,762 274 570 9 30 3
November... . .| 14,805 {| 11,122 || 867 782 53 1,647 | 3,887 3,885 3,686 972 | 1,824 278 575 9 28 3
December .. ..| 15,410 || 11,576 || 880 801 55 1,693 | 4,051 4,096 | 3,837 || 1,019 | 1,910 287 586 9 25 3
1943—January....... 15,590 | 11,665 869 773 54 1,678 | 4,107 4,183 3,928 |1 1,047 | 1,962 293 592 10 25 3
February......| 16,088 || 12,065 || 877 786 56 1,718 | 4,279 4,349 4,026 | 1,079 | 2,013 298 599 11 25 3
March. . 16,250 || 12,121 890 %1 56 1,713 | 4,280 4,391 4,129 4| 1,104 | 2,069 306 616 11 23 1
April 16,660 | 12,428 || 904 804 58 1,741 | 4,391 4,531 4,232 111,131 | 2,128 312 621 15 26 1
May. 17,114 | 12,789 914 824 59 1,785 1 4,526 4,681 4,326 | 1,159 | 2,186 319 630 10 22 1
June 17,421 || 12,960 929 834 61 1,793 | 4,565 4,778 4,462 || 1,195 | 2,259 329 648 10 21 2
July. ... .| 17,955 | 13,334 943 843 62 1,836 | 4,719 4,931 4,622 |1 1,237 | 2,347 34 667 10 20 2
Auvgust........ 18,529 )1 13,715 960 858 64 1,878 | 4,853 5,102 4,816 || 1,293 | 2,453 353 687 9 22 2
September. ...} 18,844 [| 13,801 970 866 64 1,887 | 4,893 5,211 4,951 |1 1,327 | 2,535 360 698 1 20 2
October....... 19,250 || 14,135 987 872 65 1,902 | 4,962 5,347 5,118 | 1,366 | 2,636 373 713 1 20 3

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.
d 2 Infiludes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as
estroyed.
2 Paper currency only; $1 silver coins reported under coin.
Back figures.—See Annual Report for 1937 (table 36).

STOCK. OF UNITED STATES MONEY, OCTOBER 30, 1943
[On basis of circulation statement of United States money. In millions of dollars]

Money held in the Treasury Igonp?ydhel ?

: Total . y Lecera Money in
Kind of money . As security For Federal Reserve . s

outstanding against gold Treasury Reserve Banks and circulation

and silver cash Banks and agents
certificates agents

GO, i e s 22,136 ) 20,003 | 2,113 |
Gold certificates........ 820,003 56
Federal Reserve notes.. 16,196 15,550
Treasury currency—tota 44,101 ,645
Standard silver dollars........................... . 514 90

Silver bullion......... . 1,520 ) 1,520 | e
Silver certificates and 31,843 1,579
Subsidiary silver coin 690 649
Minor coin............ 257 248
United States notes....... 347 321
Federal Reserve Bank notes.. . 642 626
National bank notes...............coviviiinniiiinnnnn 131 130
Total—October 30, 1943. ... ... ... ... . . . it 342,412 321,846 4,288 17,131 3,743 19,250
September 30, 1943.. | 32,114 321,930 42,267 17,195 3,807 18,844
October 31, 1942, ... ... .. ... . . 337,760 322,542 12,261 17,754 3,535 14,210

1 Includes any paper currency held outside the continental limits of the United States; figures for other end-of-month dates shown in table above
and totals by weeks are shown in table on p. 1155. L. .

2 Includes $1,800,000,000 Exchange Stabilization Fund, $143,755,599 balance of increment resulting from reduction in weight of the gold dollar, and
$156,039,431 held as reserve against United States notes and Treasury notes of 1890, 5

3 The amounts of gold and silver certificates and Treasury notes of 1890 outstanding are not included in the total of all forms of money outstanding,
.since gold and silver held as security against them are included under gold, standard silver dollars, and silver bullion.

. Iljigurif‘ for ;é)tal Treasury currency outstanding and for total Treasury cash by weeks and months are shown in the table on p. 1155.

ess than $500,000. .

Note.~—There is maintained in the Treasury—(i) as a reserve for United States notes and Treasury n#tes of 1890—$156,039,431 in gold bullion; (ii)
as security for Treasury notes of 189%0—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on receipt); (iii) as
security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face amount of such silver cer-
tificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount of such gold certificates. Federal
Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve notes are secured
by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such discounted or purchased paper as is eligible
under the terms of the Federal Reserve Act, or, until June 30, 1945, of direct obligations of the United States if so authorized by a majority vote of the
Board of Governors of the Federal Reserve éystem. Federal Reserve Banks must maintain a reserve in gold certificates of at least 40 Feg cent, including
the redemption fund which must be deposited with she Treasurer of the United States, against Federal Reserve notes in actual circulation. ““Gold cer-
tificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and national
bank notes are in process of retirement.
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ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES
{In millions of dollars}

| ed | D
Gold . marke omes-
Period stock {ncreaﬁe Net gold | gold: de- | tic gold
Lo atend mtgok import crease | produc-
of period | StO€ or in- tiont
crease (—)
8,238 4,202.5 1,133.9 82.6 92.9
10,125 1,887.2 1,739.0 2 110.7
311,258 1,132.5 1,116.6 ~—85.9 131.6
312,760 1,502.5 1,585.5 -200.4 143.9
14,512 1,751.5 1,973.6 —333.5 148.6
17,644 3,132.0 3,574.2 —534.4 161.7
21,995 4,351.2 4,744.5 --644.7 170.2
22,737 741.8 982.4 -407.7 169.1
22,726 —10.3 *) —458.4 125.4
1942—October...... 22,740 —~14.3 | -56.4 12.0
November...} 22,743 3.3 | —10.8 7.8
December....| 22,726 —17.2 ... —31.0 6.2
1943—January ..... 22.683 —76.1 4.7
February....| 22,644 ~63.4 4.1
March. . 22,576 ~—359.0 4.5
April. 22,473 —101.0 4.9
May.. 22,426 —45.1 4.1
June. 22,388 —51.7 3.9
July.... .. 22,335 —63.7 3.9
August. ..... 22,243 —91.3 3.6
September...! 22,175 —80.6 3.3
October. ... 22,116 5-20.6 | /3.3
Jan.~Oct.....} 22,116 —610.5 5-672.5 | P40.4

? Preliminary. / Figure carried forward.

Annual figures are estimates of the United States Mint. Monthly figures
are those published in table on p. 1201, adjusted to exclude Philippine
Islands production received in United States.

2 Figures based on rate of $20.67 a fine ounce in January 1934, and $35 a
fine ounce thereafter.

8 Includes gold in the Inactive Account amounting to 27 million dollars
on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937,

4 The net gold import figures for months subsequent to December 1941
have not been released for publication.

5 Gold held under earmark at Federal Reserve Banks for foreign account
amounted to 3,346.3 million dollars on Oct. 30, 1943,

Note.—For back figures through 1937, see Annual Report for 1937

(table 29).
BANK SUSPENSIONSt
Member Nonmember
Total, banks banks
A
anks | Na- In- Non-
tional State sured? | insured
Number of banks suspended:
1934, ..o 57 1 8 48
1935 34 4 22 8
1936 44 1 40 3
1937 59 4 47 6
1938 55 1 1 47 6
1939 42 4 3 25 10
1940, ..ot 22 ii...... i8 3
1941, ... .. el 8 4. 3 1
1942, .. ...l .| PR PO 6 3
1943—Jan.-Oct........... 3 1.0 2 e
Deposits of suspended banks
(!l): thousands of dollars):3
40 |........ 1,912 | 34,985
5,313 |........ 3,763 939
507 |........ 10,207 592
7,379 | 1,708 | 10,156 480
3 21 | 11,721 | 1,044
1,341 | 24,629 | 6,580 | 2,439
256 |........ 5,341 346
3,144 {........ 503 79
................ 1,375 327
862 |........ ,241 | Ll

1 Represents banks which, during the periods shown, closed temporarily
or permanently on account of financial difficulties; does not include banks
whose deposit liabilities were assumed by other banks at the time of closing
l(m s%me instances with the aid of Federal jeposit Insurance Corporation
oans).

2 Federal deposit insurance became operative Jan. 1, 1934,

Deposits of member banks and insured nonmember banks suspended are
as of dates of suspension, and deposits of noninsured nonmember banks
are bas;d on the latest data available at the time the suspensions were
reported.

Back figures.—See Annual Report for 1937 (table 76).
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POSTAL SAVINGS SYSTEM
[In millions of dollars]

Assets
Depos- U. S. Government
itors’ Cash T iti Cash
End of month bal- in de- securities rer
ances! | Total || posi- Guar ser\(rje
tory Di- " | funds
anks | Total an- 2
banks rect teed etc
1,225 693 453 418 35 76
1,237 540 597 467 130 100
1,236 385 777 630 147 74
1,237 287 853 706 147 98
1,265 203 967 800 167 95
1,296 145 1,058 892 167 93
1,307 136 1,100 933 167 71
1,308 131 1,097 931 167 80
1,290 115 1,103 936 167 73
1,291 86 1,132 965 166 73
1,304 68 1,157 |j 1,011 146 78
1,319 53 1,192 |} 1,046 146 74
1,337 43 1,224 |t 1,078 146 69
1,348 36 1,224 || 1,078 | 146 88
1,356 30 1,251 || 1,104 146 75
ec.. 1,396 26 1,274 ) 1,128 146 95
1942—June 1,525 24 1,272 §| 1,146 126 229
1942—~Nov. 1,444 17 1,266 || 1,140 126 161
Dec.. 1,464 16 1,345 |1 1,220 | 126 102
1943—Jan......... 1,493 14 1,381 [ 1,255 126 98
Feb 1,517 14 1,378 |{ 1,270 109 125
Mar........ 1,545 13 1,421 | 1,360 61 111
Apr......... 1,569 12 1,450 (] 1,389 61 107
May 1,596 12 1,500 | 1,449 51 83
June 1,631 12 1,482 |1 1,471 11 137
July 1,678 1 1,527 [ 1,527 [....... 140
Aug........ 1,719 11 1,588 || 1,588 |....... 121
Sept........0PL683 . ... . Jl...... .o
Octeooo..Proay oo s ol

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit. Does not
include accrued interest or outstanding savings stamps.

2 Includes working cash with postmasters, S per cent reserve fund and
miscellaneous working funds with the Treasurer of the United States,
accrued interest on bond investments, and accounts due from late
postmasters.

Back figures.—See BULLETIN for August 1935, pp. 501-502,

BANK DEBITS
Debits to deposit accounts except interbank accounts
{In miilions of dollars}

! Total,
all New 140 Other
Year and month report- York other reportinzg

ing City centers! | centers'

centers
982,531 603,089 331,938 47,504
469,463 197,836 235,206 36,421
405,929 || 168,778 | 204,745 | 32,406
423,932 || 171,382 218,298 | 34,252
445,863 171,582 236,952 37,329
537,343 197,724 293,925 45,694
607,071 || 210,961 | 342,430 | 53,679
1942—September. . 55,701 19,919 29,990 5,791
October. . 58,334 19,823 32,131 6,380
November. 53,773 18,512 29,489 5,772
December. .. 68,822 25,897 36,077 6,848
1943—January................ 57,972 21,437 30,723 5,812
February.. 54,872 21,112 28,437 5,323
March..... 63,782 24,062 35,261 6,459
April.. 73,661 29,193 37,683 6,784
ay.. 64,246 25,737 32,602 5,908
June.. 66,894 25,464 34,959 6,472
July...o 65,347 23,976 34,954 6,417
August. .......... S 60,614 21,221 33,359 6,034
September L 75,759 27,913 40,452 7,393
October................ 66,270 23,990 35,614 6,666

lﬁ\Tlagtignal series for which bank debit figures are available beginning
wit! .

2 Figure for 1929 includes 128 centers; for 1937-1942 annual figures include
133 centers; monthly figures include 193 centers.

Note.—See p. 717 of August 1943 BULLETIN for description of revision
beginning with May 1942.

Back figures.——Aunnual Report for 1937, p. 157. Annual totals, beginning
with 1919, by Federal Reserve districts and for individual centers, are
available for distribution and will be furnished upon request.
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ALL BANKS IN THE UNITED STATES

Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks and such
private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period June 1934~June 1935,
private banks which, pursuant to the provisions of sec. 21 {a) of the Banking Act of 1933, submitted condition reports to the Comptroller of the Cur-
rency. Under the amended provision of sec. 21 (a) private banks no longer report to the Comptroller of the Currency. For comparative figures of
private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for December 1935, p. 883, and July 1936, p. 535.
Figures for nonmember banks are for dates indicated or nearest thereto for which figures are available.

NUMBER OF BANKS ‘ DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS!
{In millions of dollars]

Member banks? N oxéx:&r{x;ber ‘ Member banks? Nog:;ekn;ber

- o Other . All Other

Call date Total N Mutuall non. Call date banks Na. Mutual| non-
Total ¢ a-l State |savings| mem- Total tional State |savings| mem-

lona banks ber banks ber

banks banks
1929—June 29....... 25,110 8,707 7,530 1,177 611 15,792 53,851 32,284 || 19,411 | 12,873 8,983 | 12,584
Dec. 31. .| 24,630 8,522 7,403 1,119 609 15,499 55,289 33,865 || 20,290 | 13,575 | 8,916 | 12,508
1933—June 30....... 14,519 5,606 || 4,897 709 576 8,337 | 1933—]June 30...... 37,997 23,338 || 14,772 8,566 | 9,713 4,946
Dec. 30....... 15,011 6,011 5,154 857 579 8,421 Dec. 30...... 38,505 23,771 }f 15,386 8,385 9,708 5,026
1938—June 30....... 15,287 6,338 5,242 1,096 563 8,386 | 1938—June 30...... 52,194 || 34,745 || 22,553 | 12,193 | 10, 296 7,153
Dec. 31....... 15,206 6,338 5,224 1,114 556 8,312 Dec. 31,.....| 54,054 | 36,211 | 23,497 | 12,714 | 10, 365 7,478
1939—June 30....... 15,082 6,330 || 5,203 1,127 553 8,199 | 1939—June 30......} 55,992 38,027 || 24,534 | 13,493 | 10, 521 7,444
Dec. 30....... 15,037 6,362 5,187 1,175 552 8,123 Dec. 30...... 58,344 39,930 | 25,661 | 14,269 | 10, 613 7,801
1940—June 29....... 14,953 6,398 | 5,164 1,234 551 8,004 | 1940—June 29...... 60, 582 42,039 || 26,931 | 15,108 {310,631 { 37,912
Dec. 31....... 14,895 6,486 5,144 1,342 551 7,858 Dec. 31...... 65,021 46,007 §| 29,214 | 16,793 | 10,658 8,356
1941—June 30....... 14,855 6,556 || 5,130 1,426 547 7,752 | 1941—June 30...... 67,173 |j 48,076 || 30,684 | 17,392 | 10,641 8,456
Dec. 31....... 14,825 6,619 5.117 1,502 545 7,601 Dec, 31..... 70,792 51,192 || 32,672 | 18,520 | 10,525 2,073
1942—June 308. . .... 14,775 | 6,647 || 5,101 | 1,546 544 7,584 | 1942—June 3056 .. | 72,419 | 53,434 || 34,036 | 19,307 | 10,387 | 8,599
Dec. 31....... 14,682 6,679 5,081 1,598 543 7,460 Dec. 31......] 88,478 67,277 } 43,069 | 24,208 | 10,664 | 10,537
1943—June 30. . .| 14,618 6,703 5,060 1,643 542 7,373 | 1943—June 30... .. 96,329 73,465 |1 47,434 | 26,031 | 11,132 i 11,733

For footnotes see table below. For footnotes see table below.

LOANS AND INVESTMENTS
[ In millions of dollars]

All banks Member banks? Nonmember banks
Call date Tavest. Tovest Mutual savings banks Other nonmember banks
Total Loans - Total Loans .
ments ments Total Loans I;:Z:g‘ Total Loans le:):;stg-
58,474 41,531 16,943 35,711 25,658 10,052 9,556 5,892 3,664 13,207 9,981 3,227
58,417 41,918 16,499 35,934 26,150 9,784 9,463 5,945 3,518 13,020 9,823 3,197
40,076 22,203 17,872 24,786 12,858 11,928 10,044 5,941 4,103 5,246 3,404 1,841
40,319 21,977 18,342 25,220 12,833 12,386 9,985 5,900 4,079 5,115 3,238 1,877
1938—June 30........ 47,381 21,130 26,252 30,721 12,938 17,783 10,196 4,961 5,235 6,465 3,231 3,234
Dec. 314....... 48,929 21,354 27,575 32,070 13,208 18,863 10,255 4,930 5,325 6,604 3,217 3,387
1939—June 30........ 49,616 21,318 28,299 32,603 13,141 19,462 10,342 4,931 5,411 6,671 3,245 3,425
Dec. 30........ 50,885 22,169 28,716 33,941 13,962 - 19,979 10,314 4,961 5,353 6,630 3,246 3,384
1940—June 29........ 51,335 || 22,341 | 28,995 || 34,451 | 13,969 | 20,482 | 310,188 4,926 5,262 | 36,69 3,445 3,251
’ Dec. 31........| 54,188 23,741 30,448 37,126 15,321 21,805 10,248 4,959 5,289 6,815 3,461 3,353
1941—June 30........ 57,945 25,312 32,633 40,659 16,729 23,930 10,314 4,955 5,360 6,972 3,628 3,344
ec. 31........ 61,098 26,616 34,483 43,521 18,021 25,500 10,372 4,903 5,470 7,205 3,692 3,513
1942—June 305 6... .. 64,009 25,081 38,028 46,800 16,928 29,872 10,353 4,819 5,534 6,856 3,333 3,522
ec. 31........ 78,137 23,915 54,222 59,263 16,088 43,175 10,746 4,698 6,048 8,128 3,128 4,999
1943—June 30........ 87,881 22,241 65,640 67,155 14,823 52,332 11,241 4,579 6,661 9,487 2,840 6,647

1 Prior to December 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 on that
dﬁte, Prior to June 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few State bank
abstracts.

2 Includes, beginning June 30, 1941, two mutual savings banks in Wisconsin and one in Indiana.

8 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on Dec. 30, 1939) which, up to
and including Dec. 30, 1939, was classified as a mutual savings bank, is now included in figures in the “Other nonmember banks’” column.

4 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now reported sepa-
rately in condition reports. The amounts of such loans and investments in December 1938, were approximately $50,000,000 and $100,000,000, respec-

tively. .

g’Decreas% in “Other nonmember banks” figures (and corresponding increases in member bank_figures) reflect principally the admission to mem-
bership in the Federal Reserve System of one large bank with total loans and investments aggregating 472 million dollars on June 30, 1942, .

6 Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, its deposits,
excluding interbank deposits, were $32,642,000 and its loans and investments $25,756,000.

Back figures.—See Annual Report for 1937 (tables 48-49).
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS

[In millions of dollars]

Loans Investments
Loans for U. S. Government obligations
Com- purchasing Obli-
Total mer- or carrying R gations
loans cial, securities Direct S of
Call date and in- | Agri- Real | tates |y
invest- clud- | cul- es- 98- |Other i and er
ments, | 12 || “ing | tur- | To tate | $001€ | loans Total Efff, Guar- {politi- | §E%"
open- | al [brok- T loans | ‘03RS Total cates a.u;i call)
mar- ers o R h tee sub-
Yot and |others Bills gfe ,;lg: Notes| Bonds divi-
paper deal- ed- sions
ers ness
Total—All
Member Banks
1938—Dec. 31..... 32,070 || 13,208 §j 5,179 7121 973] 7715 | 2,716 2,853 18, 863 2,448 | 3,192
1939—June 30..... 13,141 |} 5,203 788 7317 736 | 2,828 2,855 19,462} 2,554 | 3,131
Dec. 30..... 13,962 || 5,841 730 790| 700 | 2,957 2,944 19,979 2,692 | 2,959
1940—June 29.. ... 13,969 || 5,988 736 447) 668 | 3,069 3,062 20,482, 2,888 | 2,873
ec. 31..... 15,321 [ 6,660 | 865 642| 652 | 3.228| 3,273 21, 803 3,013 | 2,970
1941—June 30..... S 16,729 || 7,807 738 575 635 | 3,365 3,609 23,930, 2,984 | 2,867
Dec. 31..... 18,021 || 8,671 972 594 598 | 3,494 3,692 25, 500 3,090 | 2,871
1942—June 30..... 16,928 || 8,383 726 554 562 | 3,501 3,203 29,872 2,934 | 2,840
Dec. 31..... 59,263 | 16,088 | 7,387 | 1,089] 934| 538 | 3.423| 1,847 | 870 | 43,175 2,965 | 2,664
1943—June 30..... 67,155 || 14,823 || 6,554 854] 1,120 603 | 3,351 1,540 | 801 } 52,332 2,876 | 2,476
Oct. 182, .1 78,000 [l 17,707 [|.......}. ... o] et 60,392 2,818 { 2,337
New York
Cityl
1938—Dec. 31..... 8,335 3,262 || 1,594 S 787 220 121 535 517 698
1939—June 30..... 8,688 2,988 || 1,602 51 555| 215 130 481 480 736
Dec. 30..... 9,339 1 3,296 || 1,888 7 611] 188 133 469 579 693
1940—June 29. .. .. 9,829 || 3,014 || 1,905 6/ 320| 188 137 458 634 €95
Dec. 31 3,384 || 2,125 6] 465| 190 130 468 695 788
1941—~TJune 30 3,778 || 2,503 3| 422} 186 129 536 651 796
Dec. 4,072 {| 2,807 8| 412] 169 123 554 729 830
1942—June 30. 4,066 | 2,841 9 430] 167 121 499 623 781
Dec. 31 4,116 || 2,546 21 7871 193 1177 303 148 593 701
1943—June 30 4,009 {| 2,274 24] 955 240 113 264 140 484 602
Oct. 187, ... 22,137 5,373 || oo JUT PP 486 544
City of
Chicago!
539 335 17| 43 70 12 62 1,430] 141 176
544 344 19 39 71 12 60 1,507 154 179
569 383 6| 41 66 13 60 1,536 162 170
603 432 8 23 61 16 62 1,602 177 167
696 492 5 42 54 19 84 1,681 188 186
846 630 5| 36f 55 20 101 1,861 190 188
954 732 6 48 52 22| 96 1, 80 182 193
906 712 3 29 50 22 90 2,210 164 188
Dec. 31..... 3,973 832 658 6 34 32 23 62 18 [ 3,141 166 186
1943—June 30..... 4,332 784 612 2 40 4 23 51 15| 3,54 209 172
Oct. 187 ...| 5,045 1,023 0. ...... oo b e e 4,022 164 1635
Reserve City
Banks
1938—Dec. 31..... 4,963 || 2,063 207 119 242 | 1,230 1,101 808 866
1939—June 30..... 5,004 § 2,022 234 115 221 | 1,284 1,128 895 866
Dec. 30. 5,329 1 2,256 221 1191 222 | 1,335 1,177 890 860
1940—June 29. 5,365 || 2,290 176, 87f 210 | 1,372 1,230 981 868
ec. 31, 5,931 § 2,589 263 1151 207 | 1,436 1,322 984 893
1941—June 30..... 6,498 || 3,081 175 100] 198 | 1,477 1,466 979 836
Dec. 31..... 7,105 || 3,456 300] 114] 194 | 1,527 1,512 956 820
1942—June 30..... 6,564 || 3,318 152 78] 177 | 1,524 1,318 925 858
ec. 31..... 6,102 || 2,957 2901 971 153 | 1,486 808 312 954 821
1943—June 30..... 5,533 || 2,652 205 107F 157 | 1,465 670 276 942 785
Oct. 187 .. .| 28,844 6,540 . ..... ... ... b 939 741
Country
Banks .
1938—Dec. 31..... 10,113 4,444 || 1,186 483 25| 243 } 1,353 1,154 982 | 1,453
1939—June 30. 10,109 || 4,605 || 1,235 531 22( 229 | 1,402 1,186 1,025 | 1,351
Dec. 30. 10,224 4,768 i 1,314 495 20 224 | 1,477 1,238 1,061 | 1,236
1940—June 29. 10,257 4,987 { 1,361 546 17) 208 | 1,544 1,311 1,097 | 1,144
Dec. 31. 10,826 || 5,309 || 1,453 590/ 21} 201 | 1,644 1,400 1,146 | 1,102
1941—June 30. 11,446 5,607 || 1,593 555 17| 195 | 1,739 1,507 1,165 | 1,047
Dec. 31 12,518 5,890 || 1,676 659 20f 183 | 1,823 1,530 1,222 | 1,028
1942—June 30 13,130 5,393 || 1,512 562 16| 169 | 1,834 1,299 1,222 | 1,013
Dec. 31. 16,419 5,038 |{ 1,226 772 17| 161 } 1,797 674 | 393 1,252 956
1943—June 30. 19,164 || 4,497 | 1,017 623 17} 164 | 1,750 555 | 371 1,241 917
Oct. 187 ... .{ 22,072 % 3 W | PR DU DT PITS RS R DU 1,228 886

? Preliminary.
1 Central reserve city banks.
Back figures—See Annual Report for 1937 (tables 52-58).
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
Bal- De-
serves
with | Cash | 2nces | mand | p,q; Certi- Tndi- U.S. | Domestic Bor- |Capital
Call date  |Federal| in ‘3‘0‘? ge{t viduals,| States | fied | ¢ g |viduals,[States | Gov- banks row- | ac-
Re- | vault .| POSS tnartner-| and and : 2 partner-| 20C | ern- For- | ings | counts
serve gleséui . a(z- 42| ships, |political| offi- G(:X' ships, D«Oh}.' me]iit eign
Banks anks® | Justed®\,nd cor-| subdi- | cers’ | €F ¢ |and cor- 'ng- P an 1| b banks
pora- | visions |checks | TRt ["pora. | subdi-Posta ©1 | Time
tions etc. tions |visions| Sav- | mand
ings
Total—All
Member Banks . .
1938—Dec. 31...1 8,694 746 4,240 | 22,293 | 21,119 2,386 547 790 { 10,846 462 61 6,510 132 511 6 5,424
1939—]1!1’28 30...] 10,011 712 4,674 | 23,587 | 22,448 2,532 790 694 | 11,063 441 59 7,097 142 607 5 5,496
Dec. 30...| 11,604 841 5,506 | 25,681 | 24,604 2,321 563 743 | 11,215 432 51 8,507 144 759 3 5,522
1940—June 29.. .| 13,751 789 5,751 | 27,877 | 26,397 2,529 475 711 | 11,459 410 59 8,852 134 703 3 5,608
. Dec. 31...| 13,992 991 6,185 | 30,429 | 29,576 2,724 913 616 | 11,687 435 56 9,581 135 706 3 5,698
1941—June 30.. 12,959 999 | 6,293 | 32,678 | 31,429 2,940 738 619 | 11,898 397 55 9,610 138 688 3 5,800
Dec. 31...| 12,39 1,087 6,246 | 33,754 | 33,001 3,066 | 1,009 | 1,709 | 11,878 | 418 50 9,714 133 678 4 5,886
1942—June 30...| 12,295 1,022 5,770 | 36,966 | 35,646 | 3,230 711 | 1,724 11,673 400 49 9,110 109 752 6 5,991
31...] 13,072 1,019 6,147 | 42,570 | 42,139 | 3,318 | 1,142 | 7,923 | 12,366 332 56 10,101 82 816 S 6,101
1943—June 30...1 12,093 1,142 5,578 | 48,957 | 47,863 3,522 | 1,080 | 7,236 | 13,382 341 71 9,648 66 837 18 6,252
Oct. 18P | ... |...ccoo ]t 47,749 | e e
New York
City?
1938—Dec. 31. ..
1939—June 30...
Dec. 30...
1940-—]June 29.. .
Dec. 31...
1941—June 30. ..
Dec. 31...

1942—June 30...
Dec. 31...
1943—June 30. ..
Oct. 187

City of

Chicago®
1938—Dec. 31...
1939—June 30. ..
Dec. 30. ..
1940—June 29. ..
Dec. 31, .
1941—June 30. ..

Dec. 31. ..
1942—]une 30..
31,
1943-June 30, .

Oct. 187
Reserve Czty
Banks
1938—Dec. 31...| 2,354 321 1,940 7,214 7,034 796 170 424 | 4,233 269 17 2,719 108 57
1939—June 30...{ 2,735 318 2,210 7,654 7,331 917 160 415 4,320 233 19 2,920 115 69

Dec. 30...| 3,118 348 | 2,485 | 8,176 | 8,002 813 190 4351 4,362 | 240 14 3,516 | 117 53
1940~June 29...| 3,759 3341 2,679 1 8,774} 8,372 956 147 422 | 4,422 | 219 18 3,526 | 105 44

Dec. 31... ,
1941—June 30...| 4,125 385 | 2,793 { 10,480 | 10,142 1,139 209 341 | 4,590 211 19 4,000 108 55
Dec. 31...| 4,060 425 | 2,590 | 11,117 | 11,127 1,144 286 491 | 4,542 | 243 20 4,302 103 55
1942—June 30...| 4,254 357 2,279 | 12,515 | 12,199 1,304 218 422 | 4,454 | 239 18 4,052 82 57

Dec. 31...| 4,940 365 2,202 14, 849 | 15,061 1,319 385 | 1,982 4,805 169 22 4,831 62 65 2 2,028
1943—June 3. ..] 4,848 395 1,892 | 17,403 | 17,276 1,452 333 | 2,383 5,265 172 31 4,749 48 3 ... 2,071
Oct. 18P . |........[....... ... oL 12,468 1. ...
Country
Banks
1938—Dec. 31...| 1,353 322 1,956 6,224 5,215 1,128 154 143 5,509 147 44 446 23 2 6 1,798
1939—June 30...| 1,403 307 2,117 6,255 5,272 1,130 135 136 5,619 145 40 439 26 2 5 1,828
Dec. 30...1 1,578 363 2,614 | 6,86 | 5,89 1,000 172 154 | 5,677 140 35 51 26 2 3 1,851
1940—Jjune 29,..| 1,733 328 2,711 6,969 5,960 1,115 164 143 5,816 147 37 538 29 2 3 1,876
Dec. 31 1,857 452 3,002 7,845 6,846 1,184 187 151 5,917 150 33 633 29 2 3 1,909
1941—June 30 1,914 437 3,106 8,374 7,282 1,269 190 151 6,049 143 31 652 30 2 3 1,956
ec. 31...|] 2,210 526 3,216 9,661 8,500 1,370 239 225 6,082 146 31 790 30 2 4 1,982
1942—June 30.. 2,306 533 3,168 10,360 9,141 1,429 196 237 6,042 143 3 747 27 3 3 2,014
c. 31...] 2,842 542 3,699 | 13,265 | 11,989 1,558 272 | 1,090 6,397 140 32 957 20 4 3 2,042
1943—June 30...] 2,987 616 | 3,462 | 15,009 | 13,604 1,619 277 | 1,527 6,886 148 37 928 17 4 7 2,094

Oct. 187, ... oo oo 14,230 ... oo .

? Preliminary.

1 Beginning June 30, 1942, excludes reciprocal bank balances which on that date aggregated $600,000,000.
Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
Central reserve city banks.

Back figures—See Annual Report for 1937 (tables 52-58).
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
[Monthly data are averages of Wednesday figures. In millions of dollars]

Loans Investments

Loans for purchasing U. S. Government obligations

Com- | or carrying securities

'II‘otal mer-
oans cial i
Date or month and indus- | To brokers Real- | Loans Certi- Other
invest- || Total || trial, | and dealers estate| to %t:e' Total ﬁc£a_tes Guar- | secu-
ments and |——0u— loans | banks | ‘0418 Total || Bills | 9112} Notes | Bonds | an- | rities
agri- To debt- teed
cul- &S- others ed-
tural | Total ob‘lli'f. .ness
gations
Total—101 Cities ‘
1942—October. . ... 36,787 || 10,300/ 6,606 29 1,594 { 26,487| 23,011)| 2,674{ 2,984 3,878 | 11,470] 2,005 [ 3,476

59 11,329 | 36,996| 33,927\ 5,368 6,938 4,023 | 15,720| 1,878 | 3,069
56 | 1,292 | 36,821 33,858 4,583 6,995| 4,602 | 15,880] 1,798 | 2,963
43 11,266 | 37,332]| 34,421)| 4,041| 7,604] 4,878 | 16,102] 1,796 | 2,911
68 | 1,316 | 38,160| 35,214| 4,015| 8,003 4,917 | 16,432| 1,844 | 2,949
78 | 1,423 | 40,402} 37,480(| 4,575 8,854) 4,959 | 17,224] 1,868 | 2,922

74 | 1,265 | 37,035 34,100{ 3,524} 7,635| 4,873 | 16,250( 1,818 | 2,935
54 | 1,261 | 37,1313 34,213|f 3,570| 7,657 4,912 | 16,246} 1,828 | 2,918
79 | 1,326 | 38,537 35,584 4,267| 8,110| 4,923 | 16,447| 1,837 | 2,953

1943—June........| 46,589 |} 9,593l 5,606

..| 46,370 || 9,549 5,612
46,903 | 9,571) 5,718
48,839 |1 10,679 5,966
52,346 |§ 11,944 6,342

46,739 || 9,704 5,735
46,902 | 9,771} 5,765
49,412 || 10,875 5,992

1943~
S e
Sept. 15....

Sept. 22.. 50,143 || 11,244) 6,132 56 1,338 | 38,8991 35,947| 4,354| 8,248 4,928 | 16,557| 1,860 { 2,952
Sept. 29 50,998 || 11,802 6,207 76 1,391 | 39,196|| 36,210)| 4,360 8,368| 4,947 | 16,659} 1,876 | 2,986
Oct.6....... 51,278 1| 12,1174 6,277 59 1,434 | 39,161 36,215 4,211] 8,417( 4,955 | 16,752 1,880 | 2,946
QOct. 13.. ... 51,648 |- 12,009 6,307 69 1,431 | 39,639 36,698 4,585} 8,407| 4,964 | 16,862} 1,880 | 2,941
Oct. 20......| 53,477 || 11,881|| 6,361 114 1,414 | 41,596 38,682 4,880| 9,318( 4,960 | 17,650 1,874 | 2,914
Oct. 27... ... 52,982 § 11,768|| 6,424 71 1,413 | 41,214 38,327|| 4,626| 9,274| 4,958 | 17,632{ 1,837 | 2,887
Nov. 3...... 52,642 || 11,697 6,458 79 1,398 | 40,945| 38,071|| 4,405| 9,270| 4,935 | 17,632]| 1,829 | 2,874
Nov. 10.....| 52,05t || 11,483|| 6,451 84 1,384 | 40,568) 37,732 4,177} 9,190 4,917 | 17,618] 1,830 | 2,836
Nov. 17.....| 51,989 || 11,311]} 6,435 76 1,378 | 40,678 37,857|| 4,340} 9,163| 4,920 | 17,623| 1,811 | 2,82t
Nov. 24..... 51,462 || 11,267 6,423 7 1,360 | 40,195[ 37,377| 3,9091 9,183( 4,892 | 17,603 1,790 { 2,818

New York City

1942—October. .. .. 14,353 3,677 2,653 369 |.. .. 138 102 27 388 | 10,676/ 9,376 929| 1,124 1,911 4,351; 1,061 | 1,300

1943—June........ 17,748 || 3,708 2,172 850 | 396 236 97 40 313 | 14,040 13,067) 2,092} 2,539} 1,654 | 5,859 923 973
July. . .. .| 17,261 3,604(i 2,149 885 414 194 98 35 303 | 13,597)| 12,645)| 1,516{ 2,635 1,754 5,853 887 952
August 17,383 || 3,641| 2,168 876 | 409 176 97 27 297 | 13,742l 12,807 1,258| 2,868| 1,788 { 5,977 916 935
September...| 18,311 4,308 2,244 | 1,283 801 344 96 44 297 | 14,003|| 13,020)| 1,124| 3,035 1,771 6,133 957 | 983
October. . ... 19,631 4,801 2,378 | 1,461 941 605 95 54 298 | 14,740f 13,798)| 1,426| 3,238{ 1,775 6,371 988 942
Sept.1...... 17,329 (| 3,774 2,172 988 | 537 169 96 54 295 | 13,555]| 12,591 932| 2,910{ 1,752 | 6,065 932 964
Sept. 8......[ 17,354 | 3.788| 2,174 | 1,027 | 372 165 96 | 32 294 | 13,566( 12,600 017} 2,023| 1,766 | 6,053| 941 966
Sept. 15.....| 18,734 4,486 2,241 | 1,397 906 399 96 52 301 | 14,248| 13,263 1,249] 3,129 1,784 6,151 950 985
Sept. 22.....| 18,919 4,608 2,310 | 1,449 955 426 96 30 297 | 14,3t1][ 13,325|f 1,292} 3,108 1,775 6,176 974 986
Sept. 29.....| 19,220 4,883 2,325 1,556 [1,037 559 96 50 297 | 14,337 13,319|| 1,229| 3,103 1,777 6,219 991 | 1,018
Oct. 6....... 19,266 5,003 2,336 § 1,597 |1,073 640 96 37 297 | 14,263|| 13,297)| 1,192| 3,098 1,777 6,236 994 966
Oct. 13 .| 19,348 4,921 2,362 | 1,503 967 619 96 44 297 | 14,427|t 13,460) 1,369 3,056| 1,783 6,258 994 967
Qct. 20......{ 20,111 4,868 2,391 | 1,400 881 591 95 92 299 | 15,243} 14,309) 1,604} 3,421} 1,779 6,512 993 934
Oct. 27......| 19,800 4,774 2,421 | 1,344 843 572 94 44 299 | 15,026 14,125 1,539] 3,376 1,762 6,478 970 901
Nov. 3 4,713 2,422 | 1,311 783 535 94 55 296 | 14,815 13,916( 1,406| 3,354 1,746 6,439 971 899
Nov. 10 4,564 2,419 | 1,233 725 463 94 58 297 | 14,672 13,791 1,388 3,296} 1,740 6,395 972 881
Nov. 17 4,4261 2,414 | 1,131 654 441 94 50 296 | 12,775} 13,902|| 1,547| 3,282} 1,751 6,371 951 873
Nov. 24 4,449) 2,411 | 1,225 749 388 94 39 292 | 14,450 13,576/ 1,279| 3,329} 1,738 6,298 932 874
QOutside

New York City
1942—October. . . .. 22,434 6,623) 3,953 15 ..., 232 ] 1,115 2 1,206 | 15,811]f 13,635 1,745| 1,860 1,967 7,119 944 1 2,176

28,841 5,885\ 3,434
29,109 5,885/ 3,463
29,520 5,930 3,550
September...| 30,528 || 6,371 3,722

214 | 1,054 19 11,016 | 22,956|| 20,860); 3,276| 4,4001 2,369 | 9,860i 955 | 2,096
205 | 1,058 21 989 | 23,224fi 21,213f 3,067| 4,360| 2,848 | 10,027 911 | 2,011
192 { 1,053 16 969 | 23,590 21,614 2,783) 4,736/ 3,090 | 10,125 880 | 1,976
277 1 1,046 24 | 1,019 | 24,157)} 22,191 2,891( 4,968 3,146 | 10,299} 887 | 1,966

October. ... . 32,715 || 7,053 3,964 449 | 1,040 24 | 1,125 | 25,662| 23,682| 3,149 5,616| 3,184 | 10,853} 880 | 1,980
1943—Sept. 1...... 29,410 || 5,9301 3,563 189 | 1,049 20 970 | 23,480/ 21,509 2,592| 4,725| 3,121 | 10,185 886 | 1,971
Sept. 8......] 29,548 {| 5,983 3,591 187 | 1,051 22 967 1 23,565)| 21,613} 2,653 4,734] 3,146 | 10,193{ 887 | 1,052
Sept. 15.....] 30,678 || 6,389} 3,751 248 | 1,044 27 | 1,025 | 24,289 22,321} 3,018} 4,981( 3,139 | 10,296 887 | 1,968
Sept. 22..... 31,224 || 6,636{ 3,822 324 | 1,045 26 1,041 | 24,588)| 22,622} 3,062| 5,140{ 3,153 | 10,381] 886 { 1,966

Sept. 29.....{ 31,778 || 6,919 3,882 440 | 1,039 26 | 1,094 | 24,859 22,891)| 3,131} 5,265| 3,170 | 10,440| 885 | 1,968
486 | 1,041 22 | 1,137 | 24,898| 22,918 3,019 5,319| 3,178 { 10,516] 886 | 1,980
463 | 1,040 25 11,134 | 25,2121 23,238 3,216; 5,351 3,181 | 10,604{ 886 | 1,974
438 | 1,040 22 | 1,115 | 26,353} 24,373y 3,276f 5,807 3,181 | 11,138} 881 | 1,980
406 | 1,038 27 | 1,114 | 26,188 24,202)| 3,087| 5,898 3,196 | 11,154] 867 | 1,986

32,012 | 7,1141 3,941
32,300 [| 7,088 3,945
33,366 || 7,013) 3,970
33,182 | 6,994 4,003

33,114 || 6,984 4,036 386 |....... 401 | 1,035 24 | 1,102 | 26,130|| 24,155|| 2,999] 5,916f 3,189 | 11,193| 858 | 1,975
32,815 || 6,919 4,032 e 373 11,033 26 | 1,087 | 25,896 23,941|| 2,789( 5,894 3,177 | 11,223] 858 | 1,955
32,783 1 6,885 4,021 366 | 1,034 26 | 1,082 1 25,903|] 23,955|\ 2,793| 5,881 3,169 | 11,252} 860 | 1,948
32,563 | 6,818 4,012 329 | 1,031 32 11,068 | 25,745 23,801l 2,630| 5,854 3,154 | 11,305 858 | 1,944

Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For back figures
see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 63-67), and corresponding
tables in previous Annual Reports.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
RESERVES AND LIABILITIES
[Monthly data are averages of Wednesday figures. In millions of dollars]

Re-
seqv;s Bal-
wit! ances
Cash A
Date or month | Yed- | Tip | With
eral vault do-
Re- mestic
serve banks
Banks
Total 101 Cities
1942—October. .. ... 9,031] 517 2,614
8,678] 527t 2,358
8,667 533 2,300
8,879/ 520 | 2,231
September...| 9,063 546 | 2,314
October 553 1 2,270
1943—Sept. 1....... 503 | 2,207
Sept. 520 2,234
Sept. 15 562 2,549
Sept. 22 563 2,291
Sept. 29 582 2,287
Oct.6........ 539 2,208
QOct. 13 574 2,293
Oct. 20 541 2,314
Oct. 27 559 2,265
Nov.3....... 543 2,233
Nov. 10 547 2,236
Nov. 17 553 2,297
Nov. 24 549 | 2,156
New York City
1942—October. .. ... 3,627) 80 30
1943-—June. . 3,157 82 25
July.... .. 3,220 85 26
August....... ,360] 82 24
September.. .| 3,362 85 24
October 89 26
1943—Sept. 1....... 78 25
Sept. 84 20
Sept. 15 87 28
Sept. 22 87 25
Sept. 29 91 24
Oct. 6........ 85 24
Oct. 13 95 26
Oct. 20 87 27
Oct. 27....... 89 28
Nov.3....... 92 23
Nov. 10 95 25
Nov. 17 90 27
Nov. 24 94 28
Outside
New York City
1942—October. . .. .. 5,404 437 2,584
1943—June. ...... .. 5,5211 445 2,333
July.... | 5,447) 448 2,274
August....... 5,519{ 438 | 2,207
September. . .| 5,701| 461 2,290
October. ..... 5,274| 464 2,244
1943—Sept. 1....... 5,6971 425 2,182
Sept. 5,953 436 2,214
Sept. 15 6,103] 475 2,521
Sept. 22 5,522{ 476 2,266
Sept. 29 5,235 491 2,263
Oct.6........ 5,236] 454 | 2,184
QOct. 13 5,250| 479 2,267
QOct. 20 5,275 454 2,287
Oct. 27....... 5,335 470§ 2,237
Nov.3....... 5,281 451 2,210
Nov. 10 5,352 452 2,211
Nov. 17 5,420] 463 2,270
Nov.24...... 5,523] 455 2,128

De-

mand

. ad-
justed!

28,268

32,190
33,108,
34,250
33,418
31,062

35,733
36,283
32,862
31,613
30,601

30,322
30,742
31,366
31,817

31,774
32,039
32,649
33,201

11,095

12,086
12,456
13,090
12,548
11,431

13,702
13,926
12,087
11,756
11,301

11,201
11,325
11,528
11,670

11,642
11,798
12,010
12,219

17,173

20,113
20,652
21,160
20, 870
19,631

22,031
22,357
20,805
19,857
19,300

19,124
19,417
19,838
20, 147

20,132
20,241
20,639
20,982

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits

Indi- Indi- Domestic

vid- | gtates| Certi- vid- | gtates| U- S- banks Bor-| Gap-
uals, and Ted uals, and Gov- ital
part- | 20 | 0 | U.S. | part- lit. | ern- F fow-1 -

ner- | P Gov- | ner- | PO ment or- [ NS | counts

H ical offi- : ical eign

ships, sub- ers’ | ero- ships, b and bank

and 2 ros | ment | and | 317 |Postal| De- ... anks

cor- | divi- |checks cor. | divi- [°g q | Time

sions | etc. " | sions | 30V [man

pora- pora- ings

tions tions
28,154 | 1,874 517 2,084 5,074 109 26 8,878 72 683 8 3,983
32,254 | 1,806 682 6,557 5,504 119 35 8,839 51 762 48 4,117
33,159 1 1,807 681 5,255} 5,611 118 40 8,767 49 777 51 4,133
34,159 | 1,830 614 4,748 5,742 119 41 8,643 48 786 42 4,158
33,629 | 1,775 734 7,326} 5,781 122 48 8,084 | 48 783 69 4,171
31,459 | 1,656 693 12,6391 5,796 118 58 8,725 49 772 58 4,190
35,533 | 1,922 738 3,072( 5,792 123 45 | 8,770 | 47 798 101 4,173
36,102 ¢ 1,912 599 2,802 5,816 123 46 9,047 48 805 81 4,174
33,775 | 1,752 | 984 8,747( 5,792 123 49 | 9,477 | 48 784 67 | 4,172
31,830 | 1,615 722 10,176| 5,755 121 49 8,870 49 763 38 4,169
30,903 | 1,676 | 625 11,833| 5,749 119 51 8,757 | 48 766 61 4,165
30,395 | 1,682 598 12,203} 5,770 118 57 8,725 49 713 39 4,186
31,652 ] 1,622 809 12,204} 5,784 17 58 8,835 48 760 50 4,189
31,718 | 1,621 729 13,470| 5,802 118 50 | 8,718 | 50 776 107 | 4,190
32,069 | 1,699 635 12,680| 5,829 117 59 8,620 48 781 37 4,197
32,039 | 1,834 656 12,110 5,859 118 60 8,771 47 793 56 4,211
32,226 | 1,749 778 11,401| 5,882 117 61 8,753 45 784 43 4,218
33,124 |1 1,713 669 10,610| 5,902 118 61 8,902 44 772 61 4,222
33,434 11,731 739 9,870 5,913 118 63 8,561 44 792 64 4,222
11,279 306 270 1,051 642 15 |....... 3,127 611 4 1,555
12,426 205 | 355 3,006f 690 17 |....... 2,869 1 677 40 1,610
12,768 213 378 2,201 688 8 |...... ,864 1 692 45 1,615
13,379 200 | 337 1,895 697 20 f....... 2,788 1 704 29 1,632
12,899 205 3n 3,196 698 22 2 2,899 1 704 55 1,632
11,790 195 379 5,444 696 21 4 2,753 1 695 52 1,637
13,963 230 | 412 1,197 706 22 1 2,858 1 720 84 1,637
14,154 231 263 1,087 705 23 1 2,882 1 725 67 1,635
12,671 197 539 4,050 699 22 2 3,102 1 705 48 1,634
12,061 156 | 358 4,490} 694 22 2 | 2,84 1 681 20 1,629
11,646 211 282 5,155 689 22 4 2,828 1 688 57 1,625
11,431 215 295 5,303 697 21 4 | 2,732 1 695 33 1,637
11,820 201 484 5,280 693 21 4 2,772 1 684 40 1,637
11,882 179 403 5,781 692 22 4 2,765 1 697 101 1,638
12,027 185 333 5,413 700 22 4 12,742 1 705 34 1,637
12,041 281 356 5,129 708 23 4 2,778 1 718 41 1,648
12,080 253 471 4,806 714 23 5 2,740 1 707 36 1,649
12,362 241 350 4,471 714 23 5 2,794 1 697 40 1,650
12,545 239 433 4,150 706 23 5 2,655 1 714 44 1,650
16,875 | 1,568 247 1,033) 4,432 94 26 5,751 72 72 4 2,428
19,828 | 1,601 327 3,551} 4,814 102 35 5,970 50 85 8 2,507
20,391 | 1,594 303 3,054 4,923 100 40 5,903 48 85 6 2,518
20,780 | 1,630 277 2,853 5,045 99 41 5,855 47 82 13 2,526
20,730 | 1,570 363 4,130| 5,083 100 46 6,085 47 79 14 2,539
19,669 | 1,461 314 7,195} 5,100 97 54 | 5,972 | 48 77 6 | 2,553
21,570 { 1,692 326 1,875 5,086 101 44 5,912 46 78 17 2,536
21,948 | 1,681 336 1,715 5,111 100 45 6,165 47 80 14 2,539
21,104 | 1,555 445 4,697 5,093 101 47 6,375 47 79 19 2,538
19,769 | 1,459 364 5,686/ 5,061 99 47 6,046 48 82 18 2,540
19,257 | 1,465 | 343 6,678} 5,060 97 47 5,929 | 47 78 4 |2,540
18,964 | 1,467 303 6,900 5,073 97 53 5,993 48 78 6 2,549
19,832 ) 1,421 325 6,924| 5,091 96 54 6,063 47 76 10 2,552
19,836 | 1,442 | 326 7,689] 5,110 96 55 (5,953 49 79 6 | 2,552
20,042 | 1,514 | 302 7,267} 5,129 95 55 | 5,878 | 47 76 3 | 2,560
19,998 | 1,553 | 300 6,981 5,151 95 56 | 5,993 ; 46 75 15 2,563
20,146 | 1,496 307 6,595 5,168 04 56 6,013 44 77 7 2,569
20,762 | 1,472 319 6,139} 5,188 95 56 6,108 43 75 21 2,572
20,889 | 1,492 306 5,720] 5,207 95 58 5,906 43 78 20 2,572

10,032

11,874
11,473
11,092
13,501
12,042

11,257

12,493
11,955
11,739
12,097

3,784

4,976
4,693
4,317
5,452
4,822

4,465
3,305
8,344
5,653
5,496

5,013
3,775
5,479
5,021

4,940
5,023

1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 Debits to demand deposit accounts except interbank and U. S. Government accounts.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
{In millions of dollars]

Loans Investments
Loans for U. S. Government obligations |
Total (r:r(x,g- purchasing
loans 161 or carrying -
Federal Reserve cial,
district and date and in- securities Real Lo s Certifi- Other
(1943) m dus- ca an Other cates
vest- || Total | ¢ To estate |. Joans | Total of Guar- | SeCU-
ments and’ | brok- loans banks Total | Bills | in- |Notes |Bonds| ap. | Fities
agri- ers To debt- teed
cul- and | others ed-
tural | deal- ness

ers

Boston (6 cities)
Oct. 27

635 403 29 12 67 S 119 2,232 2,141 295 637 219 933 57 i
5 119 2,267 2,158 308 638 219 936 57 109

628 403 23 12 67 S 118 2,214t 2,115] 268 637 217 936 57 99
: .55 117 2,182 2,088 245 631 216 939 57 94

115 2,169 2,076 229 634 216 o1 56 923

5,141 | 2,587 | 1,357 | 608 176 44 369 | 16,389) 15,396/ 1,668 | 3,654 | 1,951 | 7,132 | 991 993
5,079 | 2,588 | 1,322 | 571 176 53 367 | 16,203| 15,212}t 1,560 | 3,637 | 1,930 | 7,093 | 992 991
4,928 || 2,585 | 1,244 | 498 176 58 367 | 16,025)| 15,051]] 1,506 | 3,565 | 1,919 | 7,068 | 993 974
4,792 11 2,581 | 1,143 | 476 176 50 366 | 16,129 15,164 1,667 | 3,537 | 1,928 | 7,055 | 977 965
4,813 | 2,575 | 1,238 | 422 176 39 363 | 15,797| 14,832 1,404 | 3,572 | 1,911 | 6,986 | 959 965

449 246 41 12 43 i 106 1,905 240 410 174 823 72 186

ov. 3 2,355 445 244 43 12 42 | 104 1,910 242 402 172 838 72 184
Nov. 2,333 448 246 43 1 42 2 104 1,885 220 304 168 847 72 184
Nov. 2,333 444 244 43 11 42 ... 104 1,889 218 404 168 847 72 180
2,281 443 245 43 1 LS T PO 103 1,838 176 394 168 849 71 180

4,131 947 428 129 28 170 12 180 3,184

NOV‘ 3 4,119 943 432 127 28 170 11 175 315 594 370 1 1,542 108 247

Nov. 4,081 912 427 112 27 170 8 168 303 595 370 | 1,545 | 110 246

Nov. 4,101 908 427 110 26 170 8 167 330 596 370 | 1,544 108 245

4,113 905 428 110 25 170 12 160 338 591 366 | 1,561 | 106 246

1,686 300 136 10 37 50 2 65 157 275 170 683 45 56

NOV. 3 1,694 301 136 10 37 50 2 66 163 274 170 685 45 56

Nov. 1,666 292 136 5 33 50 3 65 145 277 168 684 45 55

Nov. 1,667 288 133 5 33 50 3 64 147 279 170 683 45 55

Nov. 24, 1,652 282 131 5 29 50 4 63 145 272 171 682 45 55
Atlanta (8

Oct. 27 1,597 393 187 18 64 27 | 97 85 305 212 442 47 113

Nov. 1,594 397 204 16 61 27 ... 89 76 305 208 448 47 113

Nov. 1,590 380 204 13 51 27 |, 85 80 307 210 454 47 112

Nov. 203 11 50 27 1 84 61 309 210 456 49 112

208 11 42 27 1 86 56 300 210 453 50 113

1,066 99 95 140 1 119 847 | 1,595 792 | 2,549 216 522

1,075 93 96 139 1 118 772 | 1,602 793 | 2,548 216 519

1,081 101 86 139 1 117 697 | 1,601 792 | 2,553 216 519

1,080 96 84 139 1 116 701 | 1,585 786 | 2,563 215 519

1,069 93 79 138 1 119 640 | 1,586 777 | 2,585 | 213 516

260 7 11 65 4 76 107 248 149 521 35 112

262 7 10 64 3 77 103 259 150 520 34 1t

257 6 11 64 4 77 100 258 150 520 34 111

258 7 10 64 4 76 102 264 149 517 34 111

256 6 10 64 4 75 87 264 149 521 34 111

121 3 10 14 1 58 120 190 111 330 29 52

122 2 8 14 1 58 116 191 111 333 |- 30 50

121 2 8 14 1 58 113 191 111 332 29 50

119 3 7 14 2 58 102 191 111 333 30 50

117 2 7 14 3 58 93 192 112 336 30 51

247 8 14 40 1 59 183 308 232 488 53 124

242 6 14 40 |[....... 59 172 308 232 492 53 123

242 6 13 40 1 59 175 310 234 492 53 121

243 6 13 41 1 59 181 314 234 492 53 121

245 6 13 40 1 58 164 317 235 493 53 122

217 5 24 20 |....... 60 115 270 146 406 55 52

212 4 25 20 ..., 61 119 270 146 414 46 52

215 4 24 19 [....... 60 115 270 146 413 46 52

213 4 25 20 {....... 61 120 269 146 414 46 52

221 3 22 20 ..., 55 111 275 146 415 45 52

526 44 63 320 [....... 105 481 787 435 | 1,787 1 129 318

539 43 62 320 1 105 459 790 434 | 1,783 ) 129 319

534 42 62 319 1 106 455 785 432 | 1,774 128 313

533 38 60 318 1 106 466 784 432 | 1,780 | 125 317

525 28 42 318 1 105 466 786 431 | 1,781 128 314

s 786 89 79 24 1 56 469 965 529 | 1,574 70 330

Nov. 3 .............. 4,932 || 1,040 798 83 79 23 1 56 434 957 529 | 1,572 70 330

Nov.10.............. 4,861 (| 1,052 803 92 77 23 1 56 355 952 527 | 1,575 70 330

Nov.17.............. 4,862 1 1,041 800 88 75 23 1 54 388 934 521 ] 1,578 69 331

Nov.24....c.o....... 4,824 | 1,025 791 86 68 23 1 56 34700 362 939 512 | 1,589 68 329

* 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.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
RESERVES AND LIABILITIES

[In millions of dollars]
Demand deposits, "Time deposits, Interbank
except interbank except interbank deposits
Re- \ ) .
serves Bal- | De- | Indi- Indi- ngegstlc
Federal Reserve | oo’ | Cash | 20008 xx:lzzer}d V“i]' States | Certi- v.:;llds. States IC{},‘S,.' an Bor- %’aﬂ Bank
district and date in " uas, | “and | fied * | and — row- " | deb-
(1943) eral vault do- | posits | part- lit- nd U.S.| part- Yt | ©ro- For- | ings | 2€ its?
Re- mestic | ~ad- ner- p? 1 aﬂa_ Gov-| ner- plo | | ment eign counts
serve banks ljusted?| ships, c% Ol | ern- | ships, c%_ and baﬁks
Banks and ;}1 > ﬁ"i ment | and 331 i [Postal| De- |
cor- Vi- O etc s cor- Vl- \"Gay. | mand | €
pora- | Sions | etc. pora- sions | T
tions tions
Boston (6 cities)
60 115 1,925; 1,861 146 25 792 264 2 267 16 1 2601 646
57 118 1,946 1,876 159 26 751 265 2 285 16 1 261 712
57 115 1,931 1,881 138 28 706 266 2 281 17 2 261 719
60 116 1,961 1,940 124 28 658 267 [....... 2 295 16 3 262 655
56 117 1,985 1,949 120 26 610 268 2 201 16 2 262 693
121 124 12,846 13,051 367 364 5,735] 1,118 24 11 2,808 4 707 34 1,769| 5,335
124 125 12,8491 13,105 1 479 383 5,435 1,128 25 1 2,847 4 720 43 1,781 5,278
127 130 12,976} 13,116 437 498 5,005 1,136 25 12 2,808 4 708 37 1,782] 5,416
122 123 13,202] 13,414 419 381 4,742) 1,137 25 12 2,864 4 699 41 1,782} 4,924
125 120 13,431 13,604 427 463 4,401} 1,128 25 12 2,719 4 716 44 1, 82| 5,230
30 77 1,527 1,567 51 18 625 160 1 | 331 [...... S |...... 225 484
ov. 3 364 29 84 1,5417 1,604 46 15 595 161 2 b K I 6 1 225 484
Nov. 370 28 73 1,567) 1,617 54 21 558 161 2 | 334 [...... 6 |...... 226 517
Nov. . 375 29 80 1,598| 1,651 55 17 519 161 2 |l 349 [...... 6 7 225 492
Nov 373 28 77 1,594| 1,638 47 16 494 161 2 | 324 [...... 6 3 225 512
Cleveland (10 cities)
............. 679 721 228 2,609 2,651 122 51 808 792 49 ... 472 11 2 fo..... 425 821
Nov. 3 642 70 | 227 2,574 2,613 127 51 776 794 [ S N 485 10 2 3 425) 877
Nov. 651 68 | 216 2,585 2,603 118 50 731 798 48 |....... 476 | 10 2 |...... 426 781
Nov. 679 69 | 228 2,688 2,748 17 52 677 800 49 | 489 10 2 ... 426 778
688 69 | 209 2,747 2,718 119 56 635 803 49 ... 468 10 2 426] 823
chhmond (12 cities)
Oct 279 38 157 1,022{ 1,009 80 17 3991 226 2 7 385 8 11t 348
Nov. 3. .. 274 35 151 1,020f 1,022 73 18 381 227 2 7 392 7 111 369
Nov. 10.. 281 36 167 1,031 1,032 74 16 357 228 2 7 405 7 111 343
Nov. 17.. 278 38 158 1,040) 1,046 75 19 333 227 2 7 405 7 111 354
Nov. 24.. 279 37 149 1,054f 1,051 76 17 311 226 2 7 387 7 111 379
Atlanta (8 ¢
ct. 27 273 26 143 925 902 129 6 334 234 2 4 458 1 107 323
Nov. 3.. 268 24 | 144 927 895 139 9 320 236 2 4 459 1 108 31
Nov. 10 276 26 160 940 924 132 8 302 237 2 4 484 1 108 312
Nov. 17.. 281 25 176 965 948 138 9 283 238 2 4 48t 1 108 325
Nov. 24. . 295 26 156 979 946 138 8 261 239 2 4 463 1 108 323
Chicago (12 czhes)
Oct. 95 | 391 4,959F 4,883 | 394 49} 1,773; 1,146 3 8 1,484 5 16 |...... 482] 1,884
93 | 398 4,911 4,811 390 49 1,724 1,149 3 8 1,506 5 14 |...... 484{ 2,125
96 | 391 4,962| 4,871 378 52 1,644| 1,148 3 8 1,487 5 15 |...... 484| 1,781
94 386 4,999 4,967 370 56 1,518 1,153 3 8 1,513 5 15 ..., 485 1,915
96 387 5,147| 5,075 379 48 1,414| 1,166 3 8 1,457 5 16 |...... 486} 1,827
20 133 872 928 56 10 5 108| 429
19 114 877 917 57 10 5 108| 384
20 115 886 935 60 12 5 108 319
20 119 907 964 61 10 5 108 348
20 108 916 960 61 10 5 109] 358
1 82 586 564 83 9 1 71 235
10 94 580 552 87 8 1 71 2717
10 84 591 569 75 8 1 72 226
10 86 600 587 74 8 1 72 232
10 76 608 588 75 8 1 72 238
21 304 1,072 1,084 110 17 3 123 471
20 285 1,083| 1,069 108 16 3 123 428
20 289 1,084 1,102 108 16 3 124 374
21 296 1,112) 1,143 107 16 3 124 416
21 290 1,121 1,140 110 15 3 124 439
Dallas
Oct. 273 22 240 078 992 48 15 2 100 314
N 0v. 285 21 234 980 992 53 15 3 99 307
Nov. 292 21 245 987 1,008 55 15 3 100 283
Nov. 296 22 249 1,014] 1,045 51 15 3 100 317
293 22 218 1,013] 1,030 51 15 3 100 326
732 431 211 2,496 2,577 113 54 416 280
747 41 259 2,516} 2,583 116 56 415 941
746 38 251 2,499 2,568 120 54 416 884
769 43 280 2,563 2,671 122 58 419 983
713 390 249 2,606 2,675 128 57 417 947
816 40 168 2,976| 2,988 189 21 314| 1,086
Nov 3 814 40 174 2,956| 2,946 190 23 315 1,277
Nov. 10.. 829 40 179 2,987 2,989 184 26 316} 1,070
Nov. 17.. 804 40 176 3,024 3,056 180 28 316f 1,143
Nov. 24.. 845 39 183 3,129] 3,145 181 22 317| 1,089
* See note on preceding page.
Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 Debits to demand deposit accounts except interbank and U. S. Government accounts.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING

[In millions of dollars]
Dollar acceptances outstanding
Commer- Held by Based on
cial _ _
End of month paper Total Accepting banks Goods stored in or
out- 1 out- |— Imports | Ezports shipped between
standing” | o4 0 ding Others? into from Dollar pointsin
Total Own Bills United United | exchange
o bills bought States States United | Foreign
States | countries

19402—July. . .................... 305 156 119 77 42 38 92 8 (3) 45 i1
August...... 297 139 108 71 37 3t 78 8 (3 41 1
September. . 282 123 97 64 33 26 66 6 %) 41 10
October....... 271 119 94 63 31 25 60 6 53] 40 12
November ... 261 116 90 61 29 26 57 6 Q) 39 12
December 230 118 23 60 34 25 57 9 ® 38 14
1943—January................... 220 120 95 60 35 24 57 12 (i) 38 12
February.. 200 127 102 64 38 25 60 14 (%) 4 12
March. .. 201 130 101 62 39 29 69 12 ® 39 10
April. . . 179 128 99 61 38 20 7 9 16} 38 11
May. . oo 160 136 105 65 0 31 79 8 () 37 12
..... 143 140 102 62 40 38 82 10 Q] 36 12

...... 150 139 102 64 38 36 81 12 ® 35 10

...... 156 130 94 59 36 36 7 10 %) 33 11
September................ 170 117 84 50 33 33 69 7 (6} 30 11
October..........c.cc.oo 188 115 88 48 39 27 67 9 ® 29 10

1 As reported by dealers; includes some finance company paper sold in open market.
2 None held by Federal Reserve Banks.

3 Less than $500,000

Back figures.—See A.nnual_*Report for 1937 (table 70).

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

[Member firms of New York Stock Exchange: Ledger balances in millions of dollars)

Debit balances Credit balances
| Customers’ Other credit bal
End of month Debit Debit credit balances! er credit balances
Customers’ | balances in | balances in | Cash on
debit partners’ firm hand Money I ,
balances |investment | investment and in borrowed? Other In partners’| Infirm In capital
(net)!  |and trading | and trading{ banks Free ¢ Investment linvestment | ") T o
accounts | accounts (met) | and trading | and trading (net)
accounts | accounts ne
1936—June................ 1,267 67 164 219 985 276 86 24 14 420
December........... 1,395 64 164 249 1,048 342 103 30 12 424
1937—]June...... 1,489 55 161 214 1,217 266 92 25 13 397
Decem 985 34 108 232 688 278 85 26 10 355
1938—June.... 774 27 88 215 495 258 89 22 11 298
Decemb 991 32 106 190 754 247 60 22 5 305
1939—June................ 834 25 13 178 570 230 70 21 6 280
December........... 906 16 78 207 637 266 69 23 7 277
1940—June................ 653 12 58 223 376 267 62 22 5 269
December........... 677 12 99 204 427 281 54 22 5 247
1941—June................ 616 11 89 186 395 255 65 17 7 222
December...... eres 600 8 86 21t 368 289 63 17 5 213
1942—Junme................ 496 9 86 180 309 240 56 16 4 189
1942—Qctober............. €510 | €310 €250
November €520 | e €320 €250
December........... 543 7 + 154 160 378 270
1943—January............. €540 €290 €280
February. ... €550 €320 €310
March. ... €610 €350 €320
April. .. €670 €570 2330
May. . €740 €550 €330
June 761 529 334
July .. €780 €530 €340
August. ... €740 €490 €340
September.......... €770 770 €320
October............. €780 2740 €330

¢ Estimated. Complete reports now collected semiannually; monthly figures for three items estimated on basis ot peports from a small number of

large firms,

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).

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

Back figures.—See BULLETIN for March 1938, p. 196, and (!
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OPEN-MARKET MONEY RATES IN NEW YORK CITY

COMMERCIAL LOAN RATES

[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
| [ Vield U.s IN PRINCIPAL CITIES
| ieldson U. S,
i Prime | Stock | Government securities {Per cent per annum}
Fome | bank- | o T otber | 11 South-
Year, o cial| ers’ “g 9- to 12- Total New North- |~ nd
month, or mercial| o ceept- lca month 3-105- 19 citi York ern and Western
week fafeg, ances, oan 3- certifi- ear 1es City Eastern cities
- Lo 0 90 re- month | cates & cities
monthst| .- new- | bt | of in- taxable
ay als2 debted- | motes
ebted- 1934 averagel................. 3.45 2.45 3.7t 4.32
ness 1935 averagel................. 2.93 1.76 3.39 3.76
1036 average,...........o.n0nn 2.68 1.72 3.04 3.40
1940 average. ....... .56 44 1.00 .014 1937 averagel................. 2.59 1.73 2,88 3.25
1941 average. . .54 .44 1.00 2103 1938 averagel...... PPN 2.53 1.69 2.75 3.26
1942 average......... .66 4 1.00 326
1942—October. ... 69| a4 | 100 | .37 o average. L 2.7 2.0 .8 3
November....| .69 .4 | 1.00 ) .37 1941 average ... | 2-54 1.97 2.55 3.19
ecember. 69| .44 | 1.00 | .363 1942 average.................. 2.61 2.07 2.58 3.26
1943—January. .. .69 44 1.00 .367 1939—March................l 2.95 2.13 3.05 3.77
February. . .69 44 1.00 372 June. .. ..... Lo2: 2.15 3.05 3.62
March....... 69 .44 1,00 373 September. .. 2.68 2.04 2.78 3.31
1./\\/Iprll. .. . .69 .44 1.00 .3;3 December. .. 2.59 1.96 2.59 3.32
ay.. 69| 44 | 1.00 | .373 - . )
Jure.. | w |t | 3 RO S e | e | 3n | 3%
qulye o] 60 A4 L0037 September . . Ol o268 2.14 2.56 3.43
gugust......... 691 441 L0037 December.............. 2.59 2.00 2.53 3.36
Povcosnanibd I vl I b Ol 4 1941—March 2.58 | 2.06 | 283 | 3.5
CLOBEL e : : : : une. .. ... o255 1.95 2.58 3.23
Week ending: September. .. 2.60 1.98 2.62 3.29
gct. 30 % }gg .3’;5 ;g 1;8 December ... 2.41 1.88 2.45 2.99
ov. . 376 . . .
Nov. G | Lo | s | s | il | RN v | 2o | s | 5k
Nov. | Lo 316 T 120 September 2.70 2.28 2.66 3.25
ov. % | L 375 75 129 December. 2.63 2.09 2.63 3.26
1 Monthly figures are averages of weekly prevailing rates. 1943—March. .. 2.76 2.36 2.76 3.24
The average rate on 90-day stock exchange time loans was 1.25 per une....... 3.00 2.70 2.98 3.38
cent during the entire period. . ) September 2.48 2.05 2.7 2.73
o Rﬁte on new lissul;esuoﬁiered \fwithin period. Tax-exempt bills prior to
March 1941; taxable bills thereafter. 1 Pri i 5
Number of issues increased from 1 to 2 on Oct. 11 and from 2 to 3 on comlz)l;?;btl% lx,lﬁl]’f}:hlz i%fél;ez\g:;:ell"tla}[])zr:reicl;r)onthlyon a basis notstrictly
O%t‘ 15. . Back figures.—See November 1939 BULLETIN, pp. 963-969 for description
Number of issues decreased from 2 to 1 on Nov, 1. ’ and for back figures
Back figures~See Annual Report for 1937 (tables 43 and 44). Figures : '
on Treasury bills and Treasury notes available on request.

BOND YIELDS !
[Per cent per annum)

U.s Corporate (Moody’s)®
Government? Munic- | Corpo-
Year, month, or week|________ (1‘5;111 (lfl?éle‘_ By rating By groups
Partially grade)® | grade)? Total - -
tax- Taxable A Aa A Ba Indus- Rail- Public
exempt aa a trial road utility
Number of issues..... 2-6 2 15 5 120 30 30 30 30 40 40 40
1940 average.......... 221 ...l 2.50 2.77 3.55 2.84 3.02 3.57 4,75 3.10 4.30 3.25
1941 average. . 195 j........ 2.10 2,67 3.34 2.77 2,94 3.30 4.33 2.95 3.95 3n
1942 average.......... 2.02 2.35 2.36 2.75 3.34 2.83 2.98 3.28 4.28 2.96 3.96 3.11
1942— Qctober. ....... 2.05 2.33 2.22 2.72 3.31 2.80 2.95 3.24 4.24 2.94 3.92 3.07
November...... 2.06 2.34 2,20 2.7 3.31 2.79 2.94 3.24 4.25 2.93 3.93 3.06
December....... 2.09 2.36 2.26 2.72 3.32 2.81 2.96 3.23 4.28 2.94 3.96 3.07
1943~January. .. 2.06 2.32 2.27 2.70 3.27 2.79 2,93 3.20 4.16 2.90 3.86 3.05
February 2.06 2.32 2.22 2.68 3.23 2.77 2.89 3.17 4.08 2.88 3.78 3.02
March. . 2.08 2.33 2.21 2.70 3.20 2.76 2.88 3.14 4.01 2.87 3.73 3.00
April. ... 2.02 2.32 2.20 2.68 3.19 2.76 2.88 3.14 3.96 2.87 3.69 3.01
May........... 1.92 2.30 2.13 2.65 3.16 2.74 2.87 3.13 3.91 2.86 3.64 3.00
June............ 1.85 2.29 2.07 2.63 3.14 2.72 2.85 3.1 3.88 2.84 3.61 2.98
July. ... 1.82 2.27 1.97 2.58 3.11 2.69 2.82 3.09 3.81 2.80 3.56 2.95
August......... 1.83 2.28 1.91 2.57 3.10 2.69 2.81 3.08 3.81 2.79 3.55 2.96
September...... 1.80 2.30 1.92 2.59 3.11 2.69 2.82 3.10 3.83 2.82 3.56 2.96
October ........ 1.§1 2.30 1.88 2.60 3.11 2.70 2.83 3.10 3.82 2.82 3.55 2.96
Week ending:
Oct. 30........ 1.82 2.3 1.86 2.59 3.11 2.70 2.82 3.10 3.81 2.82 3.55 2.96
Nov. 6........ 1.83 2.32 1.86 2.59 3.11 2.69 2.82 3.10 3.82 2.81 3.55 2.97
Nov.13........ 1.84 2.32 1.88 2.61 3.13 2.7 2.84 3.11 3.84 2.84 3.56 2.98
Nov.20........ 1.86 2.33 1.90 2.61 3.13 2.7t 2.84 3.11 3.84 2.85 3.56 2.98
Nov.27 ........ 1.86 2.33 1.95 2.61 3.13 2.72 2.86 3.12 3.83 2.86 3.56 2.99

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

2 Average of yields on all outstanding issues due or callable in more than 12 years.

3 Standard and Poor’s Corporation.

4 U. S. Treasury Department. R

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

Back figures.—See Annual Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Department for July 1941, pp.
21-24, Figures for U. S. Government bonds available on request. .
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SECURITY MARKETS:

Bond prices Stock pricess
_ Volume
Corporate® Common (index, 1935-39 = 100) | of trads
Year, month, or week U. S. | Munic- . ing?
Gov- | ipal Medium and lower-grade Pre- (in tgou-f
1 em- | (high | High- De- | ferreds| o | Indus- | Rail- | Public s:,}}“sﬁ‘;
ment? | grade)® | grade Totai || Indus- | Rail- | Public |faulted trial | road | utility
trial | road | utility
Number of issues......... 2-6 15 15 50 10 20 20 15 15 | 402 354 20 28 e
1940 average. ............ 107.2 123.6 115.9 94.8 97.3 83.8 103.5 14,0 169.2 88 88 71 96 767
1941 average. .4 111,0 130.9 117.8 | 98.9 103.9 86.9 106.1 21,9 171.9 80 80 7 81 629
1942 average.............. 109.9 126.2 118.3 | 100.1 109.1 86.6 104.8 27.2 162.4 69 71 66 61 466
1942—OQOctober............ 109,5 128.6 119.3 | 102.1 111.2 88.0 107.1 30.3 165.5 74 - 77 73 64 693
November.. 109.4 129.0 119.5 | 103.2 113.8 | 87.6 108.3 29.6 165.4 75 77 73 66 686
December.......... 108.9 127.8 118.9 § 103.6 115.3 | 86.5 109.1 29.9 166.9 76 79 69 65 818
109.4 127.7 119.5 { 105.4 115.7 89.9 110.5 31.7 168.0 80 82 74 69 820
109.4 128.6 120.0 | 106.4 115.9 | 92.0 111.4 | 33.5 170.8 85 88 78 73 1,247
109.1 128.7 119.8 | 108.0 116.7 95.3 112.1 39.9 171.5 88 91 86 76 1,504
109.9 129.1 119.9 | 109.2 116.3 | 97.8 113.4 | 44.7 171.5 91 94 93 79 1,485
111.4 130.4 120.1 | 110.0 116.1 | 100.1 113.7 49.1 172.1 95 97 98 84 - 1,593
112.4 131.5 120.5 | 109.9 116.6 | 98.7 114.4 47.6 173.8 97 99 94 85
112.9 133.4 121.1 | 110.8 116.6 | 100.4 115.3 48.1 175.9 99 101 97 1,145
112.7 134.6 121.1 | 110.4 117.0 | 98.6 115.6 4.2 176.4 94 96 91 86
113.2 134.4 120.8 | 110.4 117.1 98.4 115.7 46.4 175.9 96 98 91 87 663
113.0 135.2 120.9 | 110.6 117.9 | 98.6 115.4 | 49.9 175.1 95 97 92 87 633
112.9 135.6 120.9 111.2 118.7 99.8 115.2 50.6 175.5 96 98 94 87 767
112.7 135.6 120.7 111.1 118.6 { 99.4 115.2 | 46.5 175.0 94 96 90 87 911
112.6 135.2 120.4 110.9 118.7 99.0 115.1 44.8 173.3 91 93 86 85 1,337
112.3 134.8 120.5 111.3 118.8 99.8 115.3 45.1 171.6 90 91 85 84
112.3 133.8 120.0 11.7 119.3 | 100.6 115.2 45.5 170.3 91 92 85 85 636

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

2 Prices derived from average of yields on all outstanding partially tax-exempt U. S. Government bonds due or callable in more than 12 years on basis
of a_28{ per cent, 16-year bond. Prices expressed in decimals,

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 averages of median yields, as computed by Standard and Poor’s Corporation.

Standard and Poor’s Corporation. i K .

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

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

Back figures.—For United States Government bonds, see November 1940 BULLETIN,

NEW SECURITY ISSUES
[In millions of dollars]

For new capital For refunding
Total Domestic Domestic
(:DCX' Tgta.l 'I(’gta] .
o- o-

Vear or month | %2 n'(Aestic state | peg. Corporate For-_ | mestic State | peq. Corporate For-
fund- {{“3nq and | oo | —— eign?| and and | "0y |1 eign?
ing) for- || Total i mu- agen- Bonds for- | Total | mu- agen- Bonds

eign) nicl- | " 2.1 | Total || and | Stocks eign) nici- | "1 | Total | and [Stocks
pal notes pal notes
708 483 64 283 37 26 219 187 32 60
1,386 803 | 405 765 || 136 317 312 312 |....... 9

1,409 855 150
1,949 735 22
2,094 712 157
2,325 971 | 48t
2,239 931 | 924

3,216 | 365 987 | 1,864 || 1,782 81 26
4,123 | 382 353 | 3,387 3,%?% 200 119

2,061 || 129 665 1 1,267 || 1,236 31 28
3,465 1 195 | 1,537 [ 1,733 1 1,596 | 137 88

1,948 751 | 461 2,852 ) 482 344 2,026 [ 1,834 [ 193 |.......
2,852 518 (1,272 2,689 [I 435 698 | 1,557 { 1,430 | 126 4
1,075 342 | 108 1,044 || 181 440 422 411 it |.......
1942—Qctober. .. .. 115 28 28 26 |....... 87 12 31 44 44
November... 100 31 31 7 17 69 10 46 14 13
December. .. 150 41 41 9 17 110 9 34 66 66
1943—January..... 176 7 7 41....... 80 45 27 8 -3 PR
ebruary.... 102 58 58 47 | 4 11 32 2 2 feeennnn
arch....... 200 920 87 334....... 110 17 55 38 32 7
April 158 36 36 10 7 122 13 35 75 73 2
E:)\" SN 157 44 44 12 3 114 25 44 45 42 2
June........ 203 41 41 10 1 162 41 43 78 67 1
July......... 169 3 31 7 4 139 42 31 66 1
August,..... 145 29 29 Tloeenns 116 22 15 79 69 10
September... 109 20 20 10 |....... 89 10 24 55 51 S
October. .. .. 201 s7 57 5 11 144 1 46 87 59 27

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

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

Source.—For domestic issues, Ci cial and Fi ial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject to
revision. X

Back figures.—See Annual Report for 1937 (table 78).
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NEW CORPORATE SECURITY ISSUESt
PROPOSED USES OF PROCEEDS, ALL ISSUERS

{In millions of dollars)

Proposed uses of net proceeds
Year or month Es;‘:g::fd Esn:;:ted New money Retirement of securities Repayment
proceeds? | proceeds? Plant and | Worki Bonds and | Preferred ° Other
ant ane orking onds an referre purposes
Total equipment | capital Total notes stock other debt
397 384 57 32 26 231 3 R 84 11
2,332 2,266 208 111 96 1,865 1,7% 7t 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 1,043 474 287 187 396 366 30 138 35
1942—January......... 171 167 74 38 35 84 82
February. 56 54 17 10 7 24 13
Mar‘ch. . 125 123 62 58 4 45 40
i\/[pn]. 135 132 75 20 55 21 21
ay.. 124 123 57 5 32 14 14
une. 152 149 75 S7 18 61 56
uly. 61 60 20 17 4 31 31
Augus! 43 42 38 33 5 4 4
September. ..... 82 80 31 12 19 25 24
October. 46 45 4 2 2 41 41
November...... 35 34 5 1 4 28 28
December. ...... 34 33 16 15 1 17 13
1943—January......... 9 8 S | 1 6 6
ebruary... 49 49 12 10 2 34 34
arch..... 98 96 39 6 32 48 42
April........... 91 88 9 3 6 76 74
May............ 83 81 32 14 18 49 49
June............ 99 97 25 10 15 70 51
aly. ... 76 74 3 .. 3 59 40
August. ........ 106 103 13 12 3 80 79
September . 69 68 11 6 5 50 42
October......... 130 127 3 e 3 101 97
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of dollars]
Railroad Public utility Industrial Other
Year or month Total Retire-| All | Total Retire-| ANl | Total Retire- | All | Total Retire- | Al
net || New {mentof| other | net || New |ment of| other | net [ New |mentof| other | net || New |[mentof | other
pro- |imoney| securi- | pur- | pro- [lmoney|securi- | pur- | pro- [money| securi- | pur- | pro- [imoney | securi- | pur-
ceeds ties |poses?| ceeds ties | poses®| ceeds ties | posest| ceeds ties | poses
172 21 120 31 130 1 77 42 62 25
120 57 54 10 1,250 30 1,190 30 774 74
774 139 558 77 1,987 63 1,897 27 1,280 1 439
338 228 110 1 751 89 611 50 {1,079 616
54 24 30 |....... 1,208 180 943 86 831 469
182 85 97 j....... 1,246 43 1,157 47 584 188
319 115 186 18 | 1,180 || 245 922 13 961 167
361 253 108 i...... 1,340 | 317 993 30 828 244
47 32 15 ....... 464 || 145 292 27 527 | 293
1942—January......... 110 18 83 44 43
February 10 - ovnnn 10 40 13
March ... 7 31 40 47 26
April. .. 17 13 4 115 62
ay... 30 12 13 93 45
June. 70 17 50 70 55
July. 6 3 2 52 15
August. 38 34 4 2 2
Septem 40 6 25 33 23
October. . 291....... 29 6 4
November. 17 1 16 17 4
December 27 10 17 3 2
8 1
2 2
59 33
27 5
17 11
50 25
40 3
49 9
September 14 3
October..... ... 48 2

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

Current figures subject to revision.

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. .
8 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, 1.e., compensation to underwritérs, agents, etc., and expenses.
4 Includes repayment of other debt and other purposes, L. e
Source.~Data published by Securities and Exchange Commission. For a description of data, see pp. 217-19 of the March 1942 BULLETIN.
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS
INDUSTRIAL CORPORATIONS

[In millions of dollars]
Net profits,! by industrial groups I;{io\géi:é‘g
Other | Non- 0il : s
Year or quarter Iron | Ma- | A trans- | ferrous | Other 1;;233?: produc-| Indus- Ot};er Mllls' Dividends
ron A Y- | porta- | metals |_dura- ing trial | DOR- | cera- ) Net
Total || and | chin- | tomo- | B5 0 and |[* ble ages, | ond | chemi- | dura- f meous |, e,
steel | ery | biles equip- | prod- | goods and refin- | cals ble serv- Pre- | Com-
ment ks tobacco ing goods ices ferred | mon
Number of companies.. . 629 47 69 15 68 77 75 49 45 30 80 74 152 | 152 152
146 115 223 ’ 102 119 70 151 98 186 134 122 847 90 564
278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
325 193 274 227 153 113 159 174 207 187 159 1,144 92 705
226 159 209 202 138 90 151 152 164 136 165 883 88 552
13 20 64 23 25 8 31 14 36 28 24 173 21 114
14 25 61 21 22 16 36 21 40 29 27 185 22 119
35 26 12 20 30 23 44 26 45 32 29 167 21 125
85 44 86 39 42 23 41 37 66 45 42 32 26 207
47 33 69 41 33 14 34 34 46 41 29 246 pal 136
51 39 53 36 29 21 38 30 45 41 30 230 21 158
79 34 17 33 30 25 33 25 52 39 29 211 22 158
101 52 103 63 40 28 43 24 51 39 44 342 25 217
86 44 79 53 39 23 36 29 49 44 29 286 22 150
84 48 73 56 36 28 43 42 53 48 36 297 23 165
81 46 60 56 38 30 44 56 52 49 46 284 23 170
72 55 [} 62 40 32 37 46 52 46 48 276 24 221
52 38 46 751 36 19 32 35 39 39 32 204 21 134
52 35 25 T8 32 18 32 27 35 27 34 174 23 135
5t 36 46 749 34 22 42 42 41 35 52 211 20 125
72 49 92 754 36 30 44 49 48 35 47 294 23 158
753 39 47 754 34 19 39 36 42 36 42 211 21 127
748 742 49 7752 732 22 40 42 41 736 738 1 22 132
50 43 52 753 32 19 39 49 40 36 41 225 21 127
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad? Electric power Telephone?
Income Net income! Income
Year or quarter Opi;rgat- before |-——-——— " Divi- Opit]z.lrgat- before . Net N Dw;- Opi‘:gt' . Net L Divi-
revenue 1né::§e All roads Im;-(:)l:desnt dends revenue mg;r‘ne income! | dends® revenue | iRcome dends
Number of companies...|..  ..{.. ... o 28 28 28 28 32 32 32
126 93 —~102 126 692 159 137 116 1,067 191 175
249 189 —-73 159 735 177 142 118 1,129 194 178
674 500 23 186 799 202 133 115 1,235 178 172
1,718 959 173 196 848 226 118 98 1,362 163 163
—38 —43 (%) 21 175 46 39 19 259 44 42
—43 —47 (%) 23 166 37 32 19 267 49 42
68 58 (%) 21 167 34 30 19 266 47 43
139 126 -4 61 184 43 36 22 274 51 48
-3 —12 —29 25 187 48 41 19 274 49 44
15 3 —33 29 176 42 34 19 281 50 44
92 71 —14 29 177 41 31 19 288 45 44
145 127 3 78 194 47 37 20 294 50 46
96 69 -5 28 201 59 43 18 295 43 44
145 103 0 36 191 48 33 24 308 44 45
267 189 23 34 196 46 25 18 3 45 44
166 138 5 87 211 50 34 19 321 46 40
179 92 12 29 216 63 33 19 324 47 44
389 199 37 35 202 53 25 19 336 48 42
556 283 60 34 208 55 26 19 344 46 39
594 387 64 98 221 56 35 19 358 822 38
513 209 52 28 229 7 34 19 366 42 40
605 239 56 49 y75 62 29 18 383 44 42
653 249 55 39 225 60 29 19 389 45 43

" Revised.
L “Net profits’ and “net income” refer to income after all charges and taxes and before dividends.
2 Class [ line-haul railroads.
3 Series excludes American Telephone and Telegraph Company, the greater part of whose income consists of dividends received on stock-holdings
in the 32 companies. Dividend payments shown here include amounts paid to parent companies, as well as to the public.
4 After all charges and taxes except Federal income and excess profits taxes.

5 Quarterly dividend data are not available for all companies in the group and, therefore, do not add to the yearly totals shown.
6 Not available.

Partly estimated.
Unlike other industrial groups in this table, deductions for Federal i income and excess profits taxes in the first three quarters of 1942 were at rates
specified in the Revenue Act of 1941, Most of the increase in taxes for the year is therefore reflected in the fourth quarter figure.

Sources.—Interstate Commerce Commission for railroads; Federal Communications Commission for telephone companies; published reports for in-
dustrial and electric power companies. Figures for the current and preceding year subject to revision, especially for war producers whose contracts are
under renegotiation. For description of data and back figures, see pp. 214-217 of the March 1942 BULLETIN.
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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 Marketable public issues! Nonmarketable public issues Fully
Total || . t?zrest— s s Non- gua&' an-
ross h . pecial |interest-| teed in-
Fod of month c{r%ct bg:-relag [Treasury gi?slg‘f Treasury | Treasury 2 U. 5. ’It‘;?ca:g{iy ssues b?iagng éer est-
ebt Total2 o . Total? | savings ; ebt €aring
debt bills ~ lindebted-| notes bonds 8S | savings i
o bonds s securities
1940—June 42,968 42,376 34,436 1,302 6,383 26,555 3,166 501 5,498
Dec... 45,025 44,458 35,645 1,310 |. 6,178 27,960 3,444 566 5,901
1941—June. . 48,961 48,387 37,713 1,603 ... 5,698 30,215 4,555 574 6, 360
Dec. 57,938 57,451 41,562 2,002 5,997 33,367 8,907 487 6,317
1942—June 72,422 71,968 50,573 2,508 6,689 38,085 13,510 10 188 3,015 7,885 454 4,548
1942—0Oct.. 92,904 92,265 65,008 3,126 10,095 43,381 18,672 13,381 4,964 8,585 639 4,243
ov......} 96,116 95, 458 66,554 5,724 10,095 43,381 20,117 14,079 5,703 8,787 657 4,244
Dec....... 108,170 §| 107,308 76,488 6,627 9,863 49,268 21,788 15,050 6,384 9,032 862 4,283
111,069 || 110,024 77,496 7,423 9,863 49,273 23,356 16,246 6,749 9,172 1,045 4,277
114,024 || 112,851 78,726 8,232 9,863 49,273 24,560 17,067 7,125 9,565 1,173 4,275
115,507 | 114,287 79,662 9,234 9,797 49,273 24,622 17,891 6,346 10,004 1,219 4,350
129,849 |1 128,643 91,392 10,044 9,797 55,201 27,456 19,267 7,783 9,795 1,206 4,363
135,913 || 134,675 95,382 10,853 9,797 57,975 29,095 20,507 8,163 10,198 1,238 4,082
136,696 Il 135,380 95,310 11,864 9,168 57,520 29,200 21,256 7,495 10,871 1,316 4,092
141,524 || 140,238 98,613 12,460 11,875 57,520 30,169 22,030 7,678 | 11,456 1,286 3,782
144,059 | 142,721 99,935 12,846 11,875 51,520 30,879 22,694 7,703 11,907 1,338 3,934
158,349 |} 157,053 111,426 13,054 11,596 65,444 33,910 24,478 8,851 11,717 1,296 3,964
165,047 | 163,589 115,944 13,064 23 199 11,596 67,889 35,716 26,056 9,109 11,868 1,458 4,113

o 1311ncllgfmg amounts held by Government agencies and trust funds, which aggregated $3,748,000,000 on Sept. 30 and $3,752,000,000 (preliminary) on
t

2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and
dep051tary bonds not shown separately.

3 Including special short-term certificates of indebtedness not shown separately amounting to $422,000,000 on Nov. 30 and $202,000,000 on Jan. 31.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING, OCTOBER 31, 1943 {In millions of dollars]
[On basis of daily statements of United States Treasury. In millions —_ — .
of dollars] Amount | Funds received from sales during | Redemp-
- t tions
Issue Amount| Issue Amount Month s taox;ldting mon B
atend of | Ay . . .
Tenauy b oo | Tz bonts Cont | o montht | srie | S5 | TF7| PG| senes
ov. 4,1943. ... ...... , une 15, - . >
Nov. 12,1943, ........ 995 Sept. 15, 1949-51. .. b 1,292 ——
Nov. 18, 1943, ... ... 1,005 || Dec. 15, 1949-51. . 2,098 1942~July ....... 11,078 901 508 74 319 25
Nov. 26,1943 . . ........ 1,002 Dec. 15, 1949-52 491 Aug..... .. 11,751 ()?7 454 52 191 32
Dec. 2,1943........... 1,002 §  Dec. 15, 1949-53 1,786 Sept....... 12,479 735 sie | 6t 184 34
Dec. 9,1943........... 1,005 Mar. 15, 1950-52 ........ .. 1,963 Oct.. {13,381 932 665 61 210 40
Dec. 16,1943, .......... 1,009 Sept. 15, 1950-52.......... 1,186 Nov.. .. 14,079 735 542 45 148 43
Dec. 23, 1943........... 1,018 | Sept. 15, 1950-52.......... 1,933 Dec........ 15,050 | 1,014 726 66 222 55
Dec. 30,1943, ..........| 1,003 June 15, 1951-54. .......... , 6
Jan. 6, 1944 .. 1,007 Sept. 15, 1951-53.. 7,960 1943—Jan. .......| 16,246 1,240 815 77 348 63
Jan. 13, 1944, 1,005 Sept. 15, 1951-55 755 Feb.. .. 17,067 887 634 48 205 76
Jan. 20, 1944 1,001 Dec. 15, 1951-53. l,llg 1)\/[&[‘. ig,gg% { 9;3 X (7)33 1%% ;?g }8\13
. 27,1944 1,008 Dec. 15, 1951-55. .. Sl pr.. ] 24 s
ot mte ras 1 R - AR A N
Cert. of indebtedness. ]une 15, 1952~ 55”. , upe.... .. s
eNov. 1, 1943 96 June 15, 1953-55... 725 July ... 22,030 890 683 38 169 138
Dec. 1, 1943.. .. .| 3,800 June 15, 1954-56 .. 681 Aug... .| 22,694 802 661 28 112 152
Feb. 1, 1944. o2,211 Mar. 15, 1955-60 ..........] 2,611 Sept..... .| 24,478 1,927 1,400 139 387 155
Apr. 1, 1944 ... .. | 5,251 Mar. 15, 1956-58 ..........| 1,449 Oct. . . 26,056 1,708 1,340 l 93 275 144
May 1, 1944. ... 11,635 ?ept. 15,1]9556—59 .......... g%g —_ — .
Ay, 1 1944 .. 2,545 une 15, 1958-63 ..... ... ..
Sept. 1, 1044, 41221 Dec. 15, 1960-65 ... ... .. 1,485 Matusite Date of fssue o lﬁgggﬁ%ﬂg
Oct. 1, 1944 3,519 June 15, 1962-67 ..........[ 2,118 Y S Oct.31.1943
Dec. 15, 1963-68 2,831 ol
Treasury notes June lg 1964~gg .. g ggg - - _
Dec. 15,1943, ......... 421 Dec. 15, 1664-69. .. , . <
Mar. 15, 1944 .. . 515 Sept. 13, 1967-72 2,716 %erges A—1945 grom 1}4“'11',19933(,’ ézg
June 15, 1944, 116 || Postal Savings bonds.. 17 eries B—1946 rom Jan. 1, 36 s
Sept. 15, 1944.. 283 || Conversion bonds..... ... 29 Series C~—~1947 From Jan. 1, 19
Sept. 15, 1944 635 || Panama Canal loan. ... .. 50 Series C-~1948 From Jan. 1, 1938 487
Mp 181945, 78 — Series D—1949 From Jan. 1, 1939 799
Mar. 15, 1945, 1,606 Total direct issues. . ..|115,044 Series D—1950 From Jan. 1, 1940 001
DM' 15, 1945 '631 Series D~1951 From Jan. 1 to Feb. 28, 1941 332
Mec. 15 1946. .. 503 || Guaranteed securities Series D—~1951 From Mar. 1 to Apr. 30, 1541 113
Ty 046, . 3,261 Commodity Credit Corp. Series E~1951 From May 1, 1941 1,257
]53“{ 1155 1947” 2,707 Feb. 15, 1945.. 412 Series E—1952 From Jan. 1, 1942 5,546
Pt T ' Fed. Fa;lsn I;ggztgéige Com Series E~1953 From Jan. 1, 1043 o5t
AT, 19y 374505 e Series F—1953 rom May
Tffars i l;gﬁ‘-ifé 1,519 May 15, 192449 .| 835 Series G—1953 From May 1, 1941 1,234
Dec. 15, 104454 ... .. 1,037 | Fed. Public Housing Series F—1054 From Jan. 1, 1942 633
Sept. 18, 1945-47 ... .. 1,214 Authority Series G—1954 From Jan, 1, 1942 2,442
Dec. 15,1045, ... .1 "541 Feb. 1, 1944, .......... 114 Series F—1955 From Jan. 1, 1943 €74
Mow 1% Yosese 7| g || Home Owners’ Loan Corp. Series G—1955 From Jan. 1, 1943 2,353
Juné 15, 1946-48. . 1,036 IJVIay 11 11(;44??;% ;’;g Series unclassified |............. ...l 125
, 104648, ... ... , e .
Jue 15, 1946-49...... 819 Reconstruction Fin. Corp. Total . 26,056
Oct. 15, 1947-52 759 ota
Dee. 1-’ o4y, 701 Apr. 15, 1944, .. 571
o 1% teass0. 1,115 Jan. 1, 1045, ... ... 340
Mar. 15, 1948-50......... > Federal Housing Admin. L At current redemptlon values except Series G, which is stated at par.
Mar. 15, 1948-51........ 1’27§ Various................. 22 Difference between “Funds received” and month to month changes in
June 15, 1948, ... 3,002 di —3923 | “Amounts outstanding’’ represents the difference between accrued increases
%eg:t. 1155 ’ 1199;138_50 """" ég} Total guaranteed issues| 3, in redemption va'ues and redemptions of bonds during the month.
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED
[In millions of dollars}

Held by U. S. Gov- Privately held!
ernment agencies Held
in’tl;:(;?slt- and trust funds eléy Other investors
End of month ¥ Federal Com- Mutual Insur-

bearing Reserve Total mergilal sasi:llgs ance Market. ‘Non-
securities | gpeial Public Banks banks banks com- arbl: " | market-

issues issues panies issues .able

; issues
1940—June. ........oooiiiia... 47,874 4,775 2,295 2,466 38,338 16,550 3,110 6,500 9,400 2,800
December................ 50, 360 5,370 2,250 2,184 40, 556 17,760 3,220 6,900 9,600 3,100
1941—June. . ........ ... 54,747 6,120 2,362 2,184 44,081 20,100 3,430 7,000 9,400 4,200
December................ 63,768 6,982 2,547 2,254 51,985 21,790 3,700 8,000 10,000 8,500
1942—June. ...l 76,517 7,885 2,726 2,645 63,261 26,390 3,890 8,900 11,100 13,000
December................ 111,591 9,032 3,207 6,189 93,163 41,340 4,560 11,000 15,200 21,100
1943—February................. 117,126 9,565 3,126 5,871 98, 564 43,540 4,710 11,200 15,300 23,800
118,637 10,004 3,130 5,919 99,584 44,160 4,630 10,900 16,000 23,900
133,006 9,795 3,557 6,455 113,199 48,920 5,180 12,600 19,900 26,600
138,757 10,198 3,562 6,222 118,775 52,840 5,240 12,700 19,700 28,300
..... 139,472 10,871 3,440 7,202 117,959 52,460 5,290 12,800 19,000 28,400
144,020 11,456 3,401 8,187 120,976 54,800 5,300 12,800 18,800 29,300
146, 655 11,907 3,425 9,088 122,235 56,000 5,100 12,700 18,400 30,000
161,018 11,717 4,073 8,919 136,309 59,200 5,900 14,200 24,100 32,900

1 Figures for commercial banks and mutual savings banks have been rounded to nearest 10 million

investors to nearest 100 million.

Back figures.—See July 1941 BULLETIN, D. 664.

SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP
BY THE UNITED STATES

[Public marketable securities.

*

Par values in millions of dollars]

dollars and’ for insurance companies and other

ICE)F SECURITIES ISSUED OR GUARANTEED

U.S.
o | Fed M
ern- - u-
ment | eral | Com- | tual I:;gg-
End of month agen-| Re- |mercial | sav- com.
cies | serve| banks! | ings anies
and (Banks banks|P
trust
funds
Total:2
1942—June......... 2,723} 2,645| 24,939 | 3,830 8,748
Dec. 3,202) 6,189 38,759 | 4,471/10,766
1943—Apr. 3,550) 6,455| 45,723 | 5,053(12,328
May.. 3,556] 6,222| 49,159 | 5,117(12,422
June. . 3,434 7,202 48,665 | 5,161|12,486
uly... 3,339 8,187 50,464 | 5,222{12,557
Aug. .. 3,417] 9,088 51,429 | 5,016(12,427
S_e t 4,065] 8,919] 54,457 | 5,811)13,950
Treasury bills:
1942—June.........| 2,508]...... 243{ 1,557 28, 91
eC.. . 11] 1,010{ 4,497 10 26
1943—Apr.. . 9] 2,430| 6,415 14 4
May 12] 2,442 7,017 14 22
June 11; 3,815/ 6,502 21 154
July 114 4,896( 5,939 31 198,
Aug. 11} 5,701} 5,233 122 245
Sept 2} 5,351] 6,448 9 3
Certificates:
1942—June 11 66 1,971 74 191
Dec... 17| 1,041{ 6,470 129 180
1943—Apr.. . 35 997] 9,197 168 257
May... 49! 1,099 9,759 178 263
June.. 511 1,092] 9,823 184 305
July. .. 37| 1,092 9,890 189 331
Aug. 38| 1,160{ 11,000 183 315
Sept.......... 40| 1,347 11,936 169 27
Treasury notes:
1942—June........, 76/ 714} 3,725 138! 266
Dec. 92| 1,324} 5,670 167 283
1943—Apr. 65 957, 5,825 163 286
May 66| 919] 5,813 160 287
June.. 61 774) 5,500 155 276
July .. 53 721 7,506 258 364
Aug. .. 56| 721| 7.533 | 214 362
Sept.... Lo 57 687 7,603 198 288
Guaranteed securities:
1942—June........ 281 S 2,847 148! 433
311 37 2.665 108 333
350 54 2,754 831 317
327 541 2,552 77 309
231 541 2,602 76] 309
209, 33| 2,392 64 298
292 33; 2,481 491 293
318 331 2,556 42 287

5{ 5,106

Other

End of month

12,237
17,297,
22,570
22,914
22,385
22,554
22,419
28,111

590
1,073
1,173
1,345
1,361
1,386
1,534
1,242

782
2,696]
5,500
5,213

5,022
4,801
7,373

1,770]
2,327
2,501
2,552
2,402
2,974
2,959
2,762

835
743!

689
751

713
651

Treasury bonds:
Total:

1942—June

ec.
1943—Apr.
May..

une..

U.s.
Gov-
ern-
ment
agen-
cies
and
trust
funds

Total
out-
stand-
ing

2,321
2,739
3,059
3,068
3,045
2,996
2,986
65,444l 3,614

Fed-
eral
Re-

serve

Banks|

1,305
1,221
1,216
1,222

Com-
mer-
cial

banks

14,828
19,445
21,520
24,006
24,226
24,723
25,168
25,900

1,599,
2,565
2,806
2,773

1,603
1,385
1,434
1,474

1,702

1,514

Insur-
ance
com-

panies

Other

1,766

9,944
11,464
11,539
11,442
11,365
11,211
13,100

8,110
10,308
12,517
12,967
12,615
12,312
12,264
15,936

1,173
1,531
1,500
1,519
2,195
2,170
2,156
2,151

2,326
4,339
5,566
5,620
5,229
5,204
5,188
6,524

1,315

3,544
3,605
3,366
3,338
3,317
4,667

1,691
1,713
1,720
1,711
2,014

. * Figures include only holdings by institutions or agencies from which reports are received; the number reporting varies slightly 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 commerical banks,
for certain dates are shown in the table above.
1 On Sept. 30, 1943, commercial banks reportin

one year out of a total of $41,891,000,000 outstanding.
2 Including $196,000,000 of Postal Savings and prewar bonds not shown separately below.

1178

all mutual savings banks, and all insurance companies
g to the Treasury held $22,228,000,000 of United States Government securities due or callable within
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
[On basis of daily statements of United States Treasury. Inmillions of dollars]

Mis- Change
Income taxes! | cella- . Trans- in & In-
Reous Social Total Net ] Inter- War |fersto Total Trust gen- cre‘;se
Period inter- | 3¢ | Otherf| re- re- est |activie] tTUSE | Oger || Pudget f Defi- | ac- eral in
nal | Tty ceipts | ceiptst | OF ties | 3¢~ expend-] cit | counts| g o ross
ith- reve. | taXes debt counts, itures etc.t bal- % bt
held2 Other nue etc. ance
Fiscal year ending:
June 1942...... . |....... 7,960 | 3,847 | 1,194 666 | 13,668 | 12,799 § 1,260 126,011 381 | 4,745 |f 32,397 {19,598 | —3,506 4-358{ 23,461
June 1943.......}....... 16,094 | 4,583 | 1,508 | 1,230 f{ 23,385 | 22,282 § 1,808 {72,109 | 435 | 3,827 i 78,179 |55,897 | —1,861| +-6,515| 64,274
1942—October....... 350 48 45 648 607 70 | 5,481 56 330 || 5,937} 5,331 —496 +594| 6,420
November. ...{... 337 248 45 830 601 28 | 6,042 3 291 6,363 § 5,761 -+736] —1,814{ 3,212
December.....|... 630 50 500 2,702 2,701 353 | 5,828 25 297 6,500 § 3,799 ~794; 47,461} 12,054
1943—January....... 365 52 100 824 788 54 | 5,947 35 337 6,372 § 5,584 —135| —2,819{ 2,899
February.....}... 352 343 115 1,190 955 35| 5,770 2 312 ) 6,119 § 5,164 —122( —2,3311 2,954
374 50 51 5,207 5,206 262 | 6,744 1 347 7,354 % 2,147 —549] —1,213; 1,483
346 50 159 1,555 1,514 89 | 6,974 38 366 7,466 1 5,952 -+48! -8,438! 14,342
359 282 160 1,742 1,480 42 | 7,092 1 300 7,435 ] 5,955 —39 470} 6,064
353 57 356 4,569 4,569 609 | 7,469 1 247 8,327 § 3,758 —206] —3,180 784
. 512 48 234 |1 2,048 | 2,007 68 | 6,432 | 344 269 7,112 § 5,105 —635 —912] 4,828
August........ 729 310 403 3,005 2,721 46 | 7,232 15 324 7,617 § 4,89 +131) —2,231 2,534
September 344 53 285 5,448 5,447 311 | 6,952 2 269 7,535 § 2,087 —41014-11,794| 14,201
October....... 464 46 256 2,069 2,030 131 | 6,989 36 300 7,456 § 5,426 —132] 41,139 6,697
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security Balance in
accounts N%t. ex- Other Assets general fund
Period B checke. ~
: ing ac- ; De- De- ]%:btsg-
_ | counts o _ posits | posits : Work-
I;I:_t Invest- g:;li. Govern- | Re- |Invest- E:di— Total in in_ Other ties Total ing
ceipts | Tments ;;;ur es ment ceipts | ments pteures Federal | special | assets bal-
P agencies Reserve | deposi- ance
Banks | taries
Fiscal year ending:
une 1942 2,327 1,705 614 3,625 863 21 533 3,443 603 1,679 1,162 452 2,991 2,229
June 1943 2,810 | 2,350 456 2,194 1,130 655 147 10,149 1,038 7,667 1,444 643 9,507 8,744
1942—October. ...... 126 49 38 583 96 26 21 5,313 619 3,373 1,321 416 4,896 4,134
November.. .. 471 170 34 —449 65 32 13 3,557 512 1,695 1,350 475 3,082 2,320
December. ... 75 350 33 548 99 37 oo 11,032 1,516 8,166 1,350 489 10,543 9,780
1943—January...... 110 43 35 186 74 47 8 , 200 465 6,367 1,368 A77 7,724 6,961
February..... 498 230 35 370 52 40 -3 5,895 623 3,892 1,381 503 5,392 4,630
March........ 36 272 36 300 82 53 7 4,758 643 2,694 1,421 579 4,179 3,416
April......... 111 35 33 17 92 58 12 13,112 1,215 10,485 1,412 495 12,617 11,854
May......... 539 258 31 356 81 57 ~41 13,152 651 11,117 1,383 465 12,687 11,924
June......... 169 428 31 82 152 119 30 10, 149 1,038 7,667 1,444 643 9,507 8,744
July.......... 245 179 29 726 315 252 9 9,127 979 6,790 1,358 532 8,595 7,832
August....... 596 292 30 148 101 75 21 6,845 1,076 4,362 1,406 481 6,364 5,601
September 32 296 30 146 116 72 14 18,734 1,538 15,676 1,519 576 18,158 17,395
ctober...... 109 50 29 199 139 86 16 19,838 1,095 17,280 1,462 541 19,297 18,534

1 Details on collection basis given in table below.
2 Withheld by employers (Current Tax Payment Act of 1943).
3 Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund.
4 Excess of receipts (4) or expenditures (—).

INTERNAL REVENUE COLLECTIONS

{On basis of reports of collections. In millions of dollars]

Income taxes Miscellaneous internal revenue
Period E Manufa’c- Mi
erio . Cur- . state . turers is-
Current{ Vic- Excess | Other Capital Alcoholic| To- N
Total [individ-| tory | rent | Back profits | profits | Total || stock and v rage | bacco Stamp | and | cella
val tax corpo- | taxes taxes taxes tax gift taxes taxes taxes retal{ers neous
ration taxes excise taxes
taxes
Fiscal year ending:
June 1942....... 8,007 3,108 |....... 2,764 460 1,618 57 3,838 282 433 1,048 781 42 852 401
June 1943 ... .. 16,299 i 5,771 686 4,137 557 5,064 84 4,571 329 447 1,423 924 45 670 732
1942—Qct0ber ....... 220 19 |....... 109 27 58 7 H8N........ 35 119 83 3 66 42
November.. .. 185 19 ....... 67 24 73 2 478 185 27 104 79 3 47 32
December....| 2,000 556 [....... 753 36 644 1t 496 143 30 129 81 3 64 46
1943—January...... 296 48 ... 37 69 136 5 3794 ... 47 137 81 4 68 42
February..... 434 167 |....... 95 55 113 4 339 29 128 68 4 51 50
4,868 1,951 2 1,026 79 1,791 21 319 0........ 62 121 80 4 47 65
1,008 362 298 73 73 200 1 345 1-2 40 113 77 5 49 64
753 103 381 89 74 103 3 3730 46 109 71 5 60 80
4,026 1,800 5 970 41 1,203 7 3291 ....... 29 115 80 5 39 61
1,231 527 333 142 33 186 10 652 136 48 125 87 4 59 193
814 56 | 438 111 44 162 3 595 188 25 129 90 5 56 103
4,192 1,964 6 877 103 1,228 15 394 35 28 117 86 4 53 71
1,644 1,065 3 181 50 337 9 421 20 41 122 90 4 59 86
1 Correction of December 1942 collection. .
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department.

PRINCIPAL ASSETSFAND LIABILITIES

In millions of dollars]

Assets, other than interagency items L’?::g:;?e'n%;hffefﬁh:n
Securities Bonds, notes, U.S. | Pri-
Ac- . | Pro and debentures Govern-| vately
End of month fPrt:d U.S. coutéts Busi- ertg oth 11— Other |. Ment | owned
err i | Govt. | Other | an ness er | Fully iabili- |interest | interest
Total || Loans | gpock, Cash direct { Govt. | other | prop- hff,l,d assets | guar- h%ﬂls
etc. and | agen. |receiv-| erty | i, anteed | Other?
- cles! bl
guaran-| cies abies by
teed U.Ss.
1941—June. . ......| 13,277 |} 8,106 698 376 925 18 598 636 | 1,497 423 16,370 1,443 1,604 3,436 | 424
December....| 14,660 } 8,487 630 496 999 46 574 714 1,891 773 6,324 1,392 2,049 4,464 431
1942—June. .......| 17,962 | 8,379 648 403 1,097 57 774 859 [ 3,512 | 2,233 | 4,568 1,442 | 3,265 8,249 | 438
1942—October.... .. 20,534 || 8,159 622 581 1,219 60 1,088 976 4,710 3,119 4,265 1,413 4,185 10,230 442
November. ..} 20,992 || 8,158 621 563 1,222 52 1,069 1,001 4,701 3,605 4,264 1,404 4,601 10,281 443
December. ..| 21,715 ¢ 8,127 620 553 1,272 33 1,085 1,020 | 5,187 | 3,818 | 4,301 1,414 | 4,630 10,931 | 439
22,643 || 8,086 605 605 1,284 32 1,205 1,041 5,638 4,147 4,291 1,413 4,829 11,671 439
23,437 || 8,022 565 590 1,375 27 1,440 11,359 | 5,883 {4,176 | 4,332 1,383 {5,076 12,206 | 440
24,151 §i 8,003 562 597 1,424 26 1,303 1,408 ] 6,074 | 4,754 | 4,365 1,375 | 5,109 12,860 | 441
24,706 1| 8,092 560 536 1,510 24 1,464 1,428 6,081 5,011 4,372 1,366 5,648 12,880 440
24,805 || 7,949 557 504 1,549 24 1,514 1,475 6,167 5,066 4,092 1,340 5,746 13,188 440
26,708 j| 7,685 556 515 1,565 22 1,788 | 1,674 {6,310 | 5,343 | 4,101 1,333 | 6,022 14,812 | 440
25,555 || 7,615 524 538 1,638 16 1,514 1,561 16,750 | 5,399 | 3,936 1,276 { 5,757 14,146 | 441
August ...... 26,435 [i 7,580 498 539 1,691 11 1,450 | 1,966 [ 7,019 | 5,681 4,046 | 1,271 5,972 14,706 { 440
September...| 26,284 || 7,557 497 501 1,722 7 1,487 1,470 | 7,234 | 5,809 | 4,081 1,274 5,560 14,929 | 441
LOANS, OTHER THAN INTERAGENCY LOANS
Home mo;tggéxng; :s?;d housing 1;2?; mg;ts Other farm credit loans
Recon- Rural | o
Total | “thon Fed Fed Yoo | Port
otal || tion ed. 'ed. trifica- 3
End of month | ;2| Fi- HO‘;VH;’ Fegler- I\%cﬁ?— Na- Plrx?ﬂi.c Feder- g:;jm inter- | Banks | Com- | Farm | Farm | tion In:-t Other
nance | "o | Home | gage | 10081 gouetl  al | yrore | medi- | for co- imodity) Credit| Secu- | Ad- ]%:nk
Corp. | 10an | T.oan (g: %n— Mort- | o land |~ - 0| ate |opera-|Credit| Ad- | rity | min.
C bank: o age Al t% banks (g: % credit | tives | Corp. | min. |Admin.
orp. | banks | pany | £.O~ | Auth. oIp. | panks
1941—June........ 8,106 || 1,082 | 1,870 | 170 65 194 316 | 1,818 630 255 74 244 263 461 289 114 261
December....{ 8,487 {{ 1,433 | 1,777 | 219 72 207 367 1,764 | 597 235 113 233 250 467 323 139 291
1942—June........ 8,379 i 1,473 | 1,676 | 193 82 216 384 | 1,706 | 562 289 101 231 258 460 342 113 293
1942—O0ctober. .. ... 8,159 j| 1,533 | 1,603 131 91 214 317 1,645 | 528 248 130 188 244 453 344 119 311
* November. ..| 8,158 |} 1,566 | 1,587 122 93 213 372 1,625 518 238 140 214 241 448 345 119 317
December ...| 8,127 {| 1,557 | 1,568 129 94 211 366 1,603 507 238 145 242 237 446 346 122 316
1943—January.. ... 8,086 || 1,554 | 1,548 | 113 96 210 379 1,579 1 496 237 132 258 237 446 345 122 334
February....| 8,022 || 1,527 | 1,532 96 96 209 378 1,564 | 490 248 121 270 240 454 345 121 331
March.......| 8,003 | 1,530 | 1,507 79 97 206 381 1,540 | 483 266 11 276 244 463 345 121 354
i .. 1,512 1 1,480 87 97 204 31 1,520 475 280 106 408 245 457 344 122 384
1,487 ( 1,460 79 98 202 374 1,502 468 287 102 304 246 454 344 126 416
1,483 | 1,441 90 98 73 317 1,489 463 296 102 228 245 447 344 129 440
1,459 | 1,419 92 97 71 317 1,472 455 296 107 225 244 443 344 132 442
August ......[ 7,580 || 1,463 | 1,400 81 100 69 317 1,452 447 284 11 225 242 441 344 136 468
September...| 7,557 || 1,460 | 1,383 130 99 67 317 1,43t 437 269 148 222 237 433 345 136 443
SELECTED ASSET ITEMS, OTHER THAN INTERAGENCY ITEMS
Loans by Reconstruction . Accounts and other
Finance Corporation Preferred stock held receivables Property held for sale
Recon-
End of month Loans Recon- | Home Fed. land| Com- : Com- | Home
to fi- Lota(,)ns struc- |Owners’ banks and| modity slt_“r'uctlon War |modity [Owners’
Total {nancial| 4 | Other | tion | Loan | Other |Fed. Farm| Credit |, "#2C¢ | Other | corpo- | Credit | Loan | Other
insti- roads Figance Corpo- Mortgage | Corpo- w ag A ol;- rations | Corpo- | Corpo-
tutions Corp. | ration Corp. ration porations ration | ration
1941—June. ....... 1,082 193 480 409 429 183 86 219 79 68 232 257 753 319 168
December. ..] 1,433 165 473 795 401 175 104 219 34 80 241 703 749 288 151
1942—June. ..... ..} 1,473 144 472 857 378 167 | 103 225 96 151 302 2,041 1,068 -} 262 141
1942—October......] 1,533 153 472 908 368 152 102 4, 225 80 490 293 | 2,921 1,415 238 136
November. ..} 1,566 169 471 926 367 152 102 213 65 497 294 | 3,221 1,109 231 140
December 167 460 930 366 152 102 207 57 531 290 | 3,469 1,363 227 128
1943—January. . 161 463 930 364 140 101 203 129 519 354 | 3,793 1,495 223 127
February.. .. 159 449 19 361 110 94 205 103 659 473 3,928 1,614 219 122
March.......| 1,530 155 444 931 359 109 04 195 75 677 356 | 4,041 1,700 216 17
April 1,512 153 437 922 358 109 93 197 209 700 338 4,442 1,316 212 111
May 150 434 203 355 109 93 192 187 763 372 4,703 1,153 203 108
June 148 426 909 354 108 94 193 350 800 445 4,963 1,045 191 111
July.... . 145 423 891 351 80 93 192 210 825 287 5,241 1,223 182 104
August . ..... 141 423 899 346 64 88 193 177 790 290 5,528 1,220 169 102
September...| 1,460 138 423 899 345 64 88 187 196 832 272 5,784 1,196 152 102

1 Excluding Federal land bank bonds held by the Federal Farm Mortgage Corporation.

2 Excluding investments in preferred stock, the amount of which is shown in the lower section of this table.

3 Excluding loans by Federal savings and loan associations, which are privately owned institutions under the supervision of the Federal Home Loan
Bank Administration. Loans by these institutions amounted to 1,896 million dollars on Sept. 30, 1943.
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BUSINESS INDEXES

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

s 4 Construction
h(]gl‘)l;:::z]l 5;‘;3:?;;?9 contracts Employment?*
1935-30 = 100 awarded (value) 1939 = 100 Depart- 1y ote-
Income 1023-25 = 100 Fac- |p o ment
pay- tory reight | i ore | S8l lcost of
ments pay carload- sales | SO iliving!
Tue)s Manu- 4 | ings* > | modity {1035-30
{value) rolls (val Y 5-3
Year and | 4935 39 factures . Resi- Non- 1930 =| 1933789 ey |pricest 100
month =100 Total I 7| M-} poiaill den- | AL | 28} pactery 100 | = 190 ligp3-95 1926
Non- | erals b other | cul- - = 100
Dur- tial 1 = 100
able | dur- tura
2l

Ad- | 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 | justed

72 84 62 71 63 44 9 | 106.8 | 106.2 120 78 138.6 | 124.5
75 93 60 83 63 30 9 ...t 107.2 ) 127.1 129 94 154.4 { 143.2
38 53 57 66 56 44 65 82.1 1 82.0 110 87 97.6 | 127.7
73 81 67 71 79 68 83 90.8 | 88.0 121 83 96,7 1 119.7
88 103 72 98 84 81 86 103.9 | 111.6 142 98 100.6 | 121.9
82 95 69 39 94 95 94 96.5 | 104.1 139 99 98.1 | 122.2
90 107 76 92 122 124 120 99.9 1 109.7 146 103 103.5 | 125.4
96 114 79 100 129 124 135 101.8 | 113.1 152 106 100.0 | 126.4
95 107 83 100 129 117 139 99.6 | 111.0 147 107 95.4 | 124.0
99 117 85 99 135 126 142 99.7 { 112.3 148 108 96.7 | 122.6
110 132 93 107 17 87 142 106.1 | 119.8 152 111 95.3 | 122.5
91 98 84 93 92 50 125 92.5 | 96.9 131 102 86.4 | 119.4
78 67 79 80 63 37 84 78.2 | 73.5 105 92 73.0 | 108.7
58 41 70 67 28 13 40 66.4 { 50.7 78 69 64.8 { 97.6
69 54 79 76 25 11 37 73.5 1 54.4 82 67 65.9 1 92.4
75 65 81 80 32 12 48 85.8 | 70.0 89 75 74.9 | 95.7
87 83 90 86 37 21 50 91.4) 80.4 92 79 80.0 | 98.1
103 108 100 9 55 37 70 99.1 | 93.0 107 88 80.8 | 99.1
113 122 106 112 59 41 74 108.7 | 111.2 111 92 86.3 | 102.7
89 78 95 97 64 45 80 91.0 | 85.1 89 85 78.6 | 100.8
109 109 109 106 72 60 81 100.0 | 100.0 10t 90 7.1 99.4
125 139 115 117 81 72 89 107.5 | 114.5 109 94 78.6 | 100.2
162 201 142 125 122 89 149 132.1 | 167.5 130 110 87.3 | 105.2
199 279 158 129 166 82 235 152.3 | 242.3 138 124 98.8 | 116 5

118 125 13 118 64 64 65 | 101.9 | 102.8 | 102.1 | 105.8 105 89 78.4
123 134 115 119 74 69 77 1 102.6 | 103.7 { 102.5 | 107.6 109 921 77.5 | 100.5
121 136 115 118 85 7 91 | 103.3 | 105.2 | 103.1 | 106.6 109 92 | Il
126 145 114 13 90 82 98 | 104.6 | 108.1 | 107.8 [ 115.1 112 98 W4
134 151 116 117 93 82 101 | 105.3 { 109.7 | 112.2 | 122.1 114 97 78.0 | 100.4
137 156 119 114 95 85 103 | 106.5 | 112.0 | 114.8 | 126.9 1 94 78.7 | 100.2
138 159 123 119 m 87 130 | 108.1 | 114.6 | 116.0 ) 127.5 116 100 79.6 | 100.1
139 166 126 119 115 90 136 | 109.7 | 116.8 | 117.4 | 134.1 117 101 80.0 { 100.7

1941
January....... 121.3 | 143 139 172 127 120 103 84 117 | 110.3 | 118.8 | 116.9 | 132.6 120 101 80.8 | 100.8
February...... 123.5 | 147 144 178 131 119 99 76 118 | 111.5 | 120.9 [ 120.0 | 140.3 122 103 80.6 | 100.8
. 152 149 184 133 126 94 74 109 | 111.7 | 122.9 | 122.7 | 145.9 127 103 81.5 | 101.2
149 149 186 137 96 103 80 121 | 111.8 | 126.3 } 125.8 | 150.2 112 104 83.2 | 102.2
160 160 198 142 121 101 88 11 | 113.6 | 129.8 | 128.6 | 161.3 129 105 84.9 | 102.9
164 165 203 144 127 117 101 129 | 115.3 | 133.3 | 132.0 | 170.5 131 104 87.1 | 104.6
166 165 208 144 126 139 115 158 | 117.1 | 136.6 ) 135.5 | 172.0 132 115 88.8 | 105.3
167 170 209 146 128 152 112 184 | 118.4 | 137.8 | 138.4 | 178.8 136 134 90.3 | 106.2
169 174 212 146 132 161 105 206 | 118.9 | 138.8 | 141.2 | 184.8 134 116 91.8 | 108.1
172 176 219 148 134 145 87 192 | 119.2 | 139.5 { 141.8 | 190.2 134 105 92.4 | 109.3
174 175 220 151 133 138 74 189 | 119.8 | 139.9 { 141.3 | 188.6 137 116 92.5 | 110.2
176 173 225 150 134 123 69 167 | 120.3 | 140.6 | 141.1 | 195.1 138 i1 93.6 | 110.5
1942

January.......} 15§5.2 | 181 177 235 152 133 118 82 147 | 120.4 | 141.6 [ 139.8 | 200.7 140 138 96.0 | 112.0
February......| 157.11 183 180 241 153 133 128 100 151 | 120.8 | 143.2 1 142.3 | 208.2 138 126 96.7 | 112.9

238 358 177 117 45 32 55 128.9 | 169.0 ) 168.8 { 317.1 127 129 103.8 | 124.8
241 7361 176 134 60 36 80 128.6 | 169.7 | 169.8 |7315.6 141 142 103.2 {7123.9
245 365 177 135 59 35 79 |T127.9 | 169.7 | 170.9 ("322.4 140 142 103.1 |"123.4
248 369 178 138 65 35 89 | 126.9 | 168.4 | 170.2 | 328.3 140 132 103.1 | 123.9
P48 I P372 | P179 | P135 751 P36 P63 (P127.6 |P170.1 {P170.5 |....... 137 140 103.0 | 124.4
November....|........ 244 €372 | 178 | ©125 .

. ‘dt_\w{gmgle per working day. P Preliminary. ¥ Revised. ¢ Estimated. € Corrected. 1 Department of Commerce series on value of payments
to individuals.
2 For indexes by groups or industries, see pp, 11821185,
3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1188 of this BULLETIN.

The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and cost of living are compiled by or based on data of the Bureau
of Labor Statistics. Figures prior to 1939 for factory employment and pay rolls and nonagricultural employment are adjusted for level through 1937; the
1938 figures and the 1939 base period averages applied to earlier data are preliminary. Figures since 1939 are adjusted to Social Security data. Non-
agricultural employment covers employees only and excludes personnel in the armed forces. Factory employment, adjusted , revised beginning 1941.

& For sales comparisons by cities and by departments see pp. 1190-1191 of this BULLETIN,
Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; for factory
}mploymfnt and pay rolls, October 1938, pp. 839-866, February 1941, p. 166, and January 1943, p. 13; for department store sales, October 1938, p. 918, and
anuary 1941, p. 65.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES

(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors.

1935-39 average = 100]

1942 1943
Industry
Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. |Sept. | Oct.
Industrial Production—Total..................... 208 | 215 220 | 223 | 227 | 232 | 235 | 237 | 238 | 236 |*240 | 242 | 244 | P245
Manufactures—Total. .................... Ceereenns 222 | 230 | 236 | 240 | 245 | 250 | 253 | 256 | 258 | 258 7259 | 261 | 263 |P265
Durable Manufactures...... eveneesbaseaniaaes 299 1 311 319 328 336 344 | 351 | 356 | 359 | 358 | *361 | 365 369 P372
Ironm and Steel.......c.ocviiiiiiiieniasroonsrisensennen 199 | 207 | 204 | 200) 204 | 208 | 210 | 209 208 | 20r) 203{ 209} 213 | 214
Pig iron 194 199 201 197 198 | 200 | 202 198 196 | 190 191 202 | 205 202
teel.. ... 2191 229 224 | 221 226 { 231 233} 235 233 | 227 229 | 235 239 241
0 h 179 186 182 179 182 185 188 186 184 177 180 184 189 190
Electric 503 536 | 527 523 542 560 | 559 ] 580 | 584 | 383 577 598 | 593 | 607
Machinery...... ... i ittt 365 | 380 392\ 407 | 417 426 | 436 | 441 443 | 441 T440 | 441 | 448 | P454
Manufacturing Arsenals and Depotst. ......oovevvven oot e e 0 e e e e
Transportation Equipment. .. .........ccoivuvveenenn... 5391 567 | 600 630 | 651 671 092 718 728 743 | T756 | Y766 | 767 | P774
Automobiles..................... ] 172 177 185 191 198 | 203 | 204 ] 206 | 211 215 220 | 232 | 234 P37
(Aircraft; Railroad cars; Locomotives; Shipbuild- -
ing—Private and Government)?. ................. .. RN PSR DSOS RO FU AU DN S PN
Nonferrous Metals and Products................... .... 223 | 230 239| 242 | 250 252} 256 | 257 | 266 | 264 | 266 | T273| 284 | P289
Smelting and refining........... e 213 222 237 | 241 241 ] 2531 255 262 | 270 | 275 278 | 7281 | 295 | P302
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)t. ............ ... ... oo e
Fabricating............. S B PN 227 234 240 | 243 | 254 252 257 255 264 | 260 | 7262 | 7270 | 280 | P284
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Magnesium prod-
ucts; Tin consumption)d.....................0.. . b0 e b s s ]
Lumber and Products.............ccoviieueiornonnnnne.. 130 | 133 132 130 | 123} 127 129 { 130 133 128 128} 130 | 129 | P127
LTumber.......oooviiiii it iiiieeiena eereeiaens 126 127 126 122 113 17 119 121 126 | 118 118 119 | 118 | P115
Furniture.............coiviienennas henaraaeeena. 138 145 142 146 142 147 149 149 147 148 148 151 149 | P150
P .
Stone, Clay, and Glass Producis. ........... teeeeraeraas 163 167\ 170 173 | 180 178 175 175\ 175 175 | 173 173 | 168 | P169
Glass products. . ......oviiiiriereencnnenerienanns 130 129 135 126 | 150 149 146 | 153 159 158 162 162 159 169
Plate glass........covovvevnnnnan 35 33 35 35 35 36 35 39 43 41 45 49 53 47
Glass containers................. 164 | 163 | 170 | 172 191 180 185 | 194 | 200 | 199 | 203 202 | 196 | 212
Cement..............coociviiiiinnas 173 174 172 171 171 166 154 135 130 127 119 114 112 107
Clay products....................... 143 143 144 144 148 144 142 142 136 139 132 132 125 | P120
Gypsum and plaster products........ 176 186 192 191 193 196 202 204 203 204 198 203 194 | P187
Abrasive and ashestos products 241 | 2584 270 | 293 | 30t ; 305 | 308 | 313 | 320 325 ™326 | 327 | 321 P326
Other stone and clay products! .......coovuvuvnvn il oo oo b ]
Nondurable Manufactures .....................| 161 | 165 | 168
Textiles and Products. ............cocovvnvineiennennnn. 157 | 1591 159
Textile fabrics. ..........ccoiiiiiiiiiiiiiniininn... 148 | 150 | 150
Cotton consumption. 171 172 1711
Rayon deliveries........... 170 | 174 | 177
Nylon and silk consumption?..................|......|..... 1. ...
Wool textiles................. 155 | 160 | 161
Carpet wool consumption. . 34 44 43
Apparel wool consumption. 198 [ 210 | 212
Woolen and worsted yarn.. 172 ) 179 | 179
Woolen yarn......... : 175 182 | 182
Worsted yarn............ 168 | 175§ 175
Woolen and worsted cloth.................. 179 | 179 | 180
Leather and Products..............o.ceveeeieunennennnns 16| 119} 117
Leather tanning. .. ........oiiiiivirnninrenenennn. 122 | 1261 125
Cattle hide leathers.................ooo il 137 | 143 139
Calf and kip leathers................ ...t 96 94 94
Goat and kid leathers...............cooe. .. 76 81 81
Sheep and lamb leathers....................... 143 | 147 | 163
Shoes. ... e 112 115 111
Manufactured Food Products.... .. ................... 137 0 137 | 140
Wheat flour..... e 107 | 111 | 118
Cane sugar meltings!...............c.oeiiiiiiife oo
Manufactured dairy products.........c...ccoevun.., 148 | 152§ 164
Butter. ... e 103 101 101
Cheese. . ................ 149 | 141 ] 136
Canned and dried milk 153 1 151 | 145
Ice cream.. e 175 | 188 | 216
Meat packing...... 162 | 145 149
Pork and lard..........ooooiiiiiiiiiii . 190 ¢ 157 | 17t
Beel. . o e e e 134 133 123
Veal .o o i 127 125 122
Lamb and mutton........................L 143 | 144 ] 152
¥ Revised. P Preliminary. ! Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued

(Adjusted for Seasonal Variation)

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

1942 1943
Industry
Sept.| Oct.| Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.| Oct.
Meanufactured Food Products—Coniinued
Other manufacturpd foods......... 136 138 139 144 144 143 145 144 144 142 141 142 | P142 | P143
Processed fruits and vegetables S| 123 | 123} 122 | 122( 121 120 122 | 124 121 | 119 | T114 | 126 | 120 | P123
Confectionery...............ccoovviennns So12t 125 123 135 137 139 145 153 152 144 134 123 | P131 |......
Other food products............covevvneaun.. 142 145 147 152 151 149 150 148 148 148 149 150 150 | 150
Alcoholic Beverages............o.oovuiiiivinnai... 138 23| 121 111 105 121 12| 104 96 | 106 106 111 135 | 130
Ma!t liquor, 147 130 144 1 131 122 142 133 124 113 127 127 131 164 155
Whiskey. e 39 13 [} 0 0 0 0 0 0 0 0 0. ..
Other distilled spirits............ccoooiiiiiiina... 35 63 62 42 42 63 35 3t 2 22 23 40 ki 90
Rectified liquors..............cooiiiieviiii i, 238 226 159 159 159 161 157 141 139 144 144 157 156 |......
Industrial Alcohol from Beverage Plamist...............\. ... oo oo oo e oo oo oo
Tobacco Products.... iieeeiiiiieeniiein.. 135 140 ) 138 | 146 | 132 | 128 | 129} 132 | 123 124 134 136 134 139
Cigars ................................. P 114 121 117 154 103 101 93 103 104 102 99 96 101 100
Cigarettes 159 163 163 160 159 153 159 160 144 149 166 169 165 173
Other tobacco products 92 97 94 94 93 88 89 86 85 78 84 92 87 93
Paper and Paper Products.............ccovvuevunenenn... 1320 138 137 | 133 135 140 141 141 142 140} 135|143} 143
Paper and pulp 133 139 137 132 135 139 139 138 140 136 133 ) 41 140
ulp...... . .| 164 167 161 149 148 153 148 150 154 143 141 153 150 |.....
Groun pulp...coiiiiiiiiin 110 114 107 107 103 107 103 104 104 106 | "ti1 115 112 ...
Soda pulp.. ..o it e 127 137 141 127 96 98 94 93 92 84 87 93 93 |.....
Sulphate pulp. ... 218 218 1 208 192 201 206 | 203 204 211 184 193 214 211 ...
Sulphite pulp........cooiiiiiiiiiin 155 157 151 140 140 146 140 144 147 142 131 139 134 |......
Paper. .. it 128 134 133 130 133 137 138 136 137 135 132 | 139 138 R
Paperboard..............coiiiiiiiiiL, 131 136 137 134 137 143 150 150 150 152 143 151 155 148
Fine paper. ........ccooviviiivinenenninnan.. 118 130 129 124 129 131 129 130 133 123 126 134 122 |......
Printing paper.............ccooeeiiaiii., 115 | 131 127 ( 120 125 131 | 126 | 124 | 122 | 122 117 126 | 125 |......
Tissue and absorbent paper................ 174 170 { 174} 75| 175 | 172 | 174 167 | 168 | 176 | 158 [ 7169 | 174 |......
Wrapping paper. .........oovviviniiiiiain. 125 128 123 120 125 129 127 125 130 118 127 130 126 [......
Newsprint ..ot 106 107 102 100 92 92 90 88 89 21 91 90 88 83
Paperboard containers (same as Paperboard)..{......|......0. ... .0 oo ciiliriedeeendoi oo e e
Printing and Publishing........... ... ........... 108 117 16| 111 115 16| 112} 13| 112 112 11| *115 111 P110
Newsprint consumption............................ 101§ 104 ] 106 | 103 | 104 | 101 97| 101 { 102 | 102 { 105 | 103 97 96
Printing paper (same as shown under Paper)  |......0...... ... .|l VU SO DU PR PN DRI DU PR,
Petroleum and Coal Products. ..........cccvuvivveannn.. 151 154 | 157 156 | 158 | 165 166 | 171 173 177 182 1 T193 | 201 | P205
Petroleum refining 149 153 155 155 157 164 166 171 174 180 185 | 7196 205 | P211
Gasoline. .. ..| 109 111 110 104 99 102 99 101 104 109 109 116 122 | P122
Fueloil.,...o.iviiii i 137 137 138 137 137 143 137 144 137 138 145 153 156 |... ..
Lubricating oil.................coiiill o112 113 114 113 111 114 118 114 116 120 121 123 123 RV
Kerosene...................... 107 112 110 99 104 117 118 121 122 126 118 107 115 ...,
Other petroleum productst.. ....ouevervnenee oo oe oo e e
Coke....... ... e 166 166 166 166 166 169 169 169 166 157 162 170 17 169
Byproduct coke . .. 155 155 156 156 157 158 158 159 157 152 153 159 161 158
Beehive coke..........o.oiiiiiiii L 526 527 | 503 | 501 | 485 543 1 551 519 | 481 318 453 523 538 | 532
Chemical Products..........covvvieieriinienivannnena.. 298t 314 330 3441 355 361 370 | 382 389 | 399 ) T402 403 | 395 | P394
129 130 135 139 140 137 | 2136
124 122 123 120 122 123 | P123
210 214 213 222 223 221 | P223
350 356 366 | 7371 382 383 | P390
Explosives and ammunitionl. ......c.covvvienvnenfivenns]oveieifienedieneedenanieei e dciea e e
Other chemical productsl. .....coovereeereernernanadieenndereeneaeeidieeidiningeniidon oo oeeeeboreadoeedoc o
Rubber Produucis. ....coovovvvieieiiivisasiossaeanieann. 180 191 200 212 215 218 222 222 224 | 230 229 227 231 | P235
Minerals—Total .............oooviviiiiiineninnn. . 131 | 129 | 130 | 127 | 125 131 | 133 | 131 | 129 | 117 | 134 | 135 | 138 {?135
Fuels....coovviioriiiiiiiiiiiiinnnns eraenasiaran 129 | 127 130 | 126 124 | 131 133 | 131 129 115 136 137 | 140 | P136
Coal. .. i i ittt 146 140 148 136 136 151 154 146 139 97 150 148 150 | 7141
Bituminous coal....oceviiiiarnrsnnns 150 145 154 143 145 157 161 151 143 103 155 153 155 | P144
Anthracite. ... 129 117 124 105 102 129 128 129 124 74 129 128 129 | P127
Crude petroleum. 120 | 121 121 121 118 | 121 122 124 | 1254 124 | 128 131 136 | P134
Metals, .ooovee i it ci i 145 140 133 133| 130 13t 131 1301 129 128 | 128 123 125 | P125
Metals other than gold and silver.................. 180 | 184 ) 181 | 187 | 185 189 | 183 | 189 | 186 187 | 188 | 184 | 188 | P187
Tronore.....oooooiiiiiiiiiiiiannanins . 218 | 211 223 223 223 223 223 223 223 223 223 223 | P223
(Copper; Lead; Zinc)t S PR PR PEUIUTN DTN SR PRI SUDUIEN PRI SN FRE SRS PR NS PR
Gold . 78 65 53 47 44 45 43 42 37 34 28 |l
Silver. ... 82 74 75 76 77 77 75 77 83 87 (VN IR

T Revised P Preliminary. ! Series included in total and group indexes but not available for publication separately.
Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940,

pp. 753-771 and 825-882,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors. 1935-39 average = 100)
1942 1943
Industry
Sept. | Oct. { Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. {Sept. | Oct.
Industrial Production—Total 213 218 220 | 221 | 223 | 229 | 232 | 235 | 239 | 238 | 241 {7245 | 248 |P248
Manufactures—Total. .. 227 | 2331 236 | 239 | 242 | 247 | 251 | 255 | 258 | 259 (7260 | 263 | 207 {7268
Durable Manufactures.... ..., 300 | 312 319 | 327 | 334 342 | 350 | 356 | 360 | 359 | 7362 | "367 | 370 | P373
Iron and Steel...c.ooooviiiviiiiiiiiiiiiii i 199 2071 204 | 200| 204 | 208\ 210 | 209} 208 | 201 203 | 209 ) 213 | 214
Pl Irom. ..ot e 194 199 1 201 197 198 1 200 ) 202 198 196 | 190 191 202 205 202
Steel............. o219 229 224 221 226 231 233 235 233 227 229 | 235 239 241
Open hearth.. 179 186 182 179 182 185 188 186 184 177 180 184 189 190
EleCtriC. . ouvreieine i 503 536 1 527 523 | 542 { 560 | 559 | 580 { 584 | $83 577 598 593 607
Machinery.. ..., 365 | 380 392 | 407 | 417 | 426 | 436 | 441§ 443 | 441 | TH0 ) 441 448 | 7454
Manufacturing Arsenals and Depots ... 4. ooodeecc e e e
Transportation Equipment.............. 539 | 567 | 600 630 | 651 671 692 718 728 743\ 7756 | Y766 | 767 | P74
Automobiles................ooo seeeniaeo| 172 177 185 191 198 | 203 | 204 { 206 | 211 215 | 220 | 232 234 | P237
(Aircraft; Railroad cars; Locomotives; Shipbuilding
—Private and Government)................oo oo oo c e
Nonferrous Metals and Products. . . ... .. 223 | 230\ 239 243 | 2501 252 | 256 | 257 | 266 | 264 | Y266 | T273 | 7284 | P289
Smelting and refining..........cooviriiiiiiiiiaans 214 | 222 | 238 242 | 24t 253 | 2557 262 | 211 275 276 | 7279 | 7295 | P302
(Copper smeltmg, Lead refining Zinc smelting;
Aluminum; Magnesium; Tin)t ... oo oo e e
Fabricating. ........... ... ... il 240 | 243 | 254 | 252 | 257 | 255 | 264 260 | 7262 | 7270 | 7280 | P284
(Copper products; Lead shipments; Zinc ship-
ments; Aluminum products; Tin consumption)!|. ... ... foeeenoeea o oo oeveadeec e e e e
Lumber and Products............c..ooooieiiniiiiiiiiia. 139 40 130 120 12| M9 123} 130 | 136 | 135 135 137 136 | P132
Lumber. . .ooviii e 139} 137 123 106 96 104 110 120 130 128 128 130 129 | P123
Furniture. ..ooeeeneinnorin i 138 145 142 146 142 147 149 149 147 148 148 151 149 | P150
Stone, Clay, and Glass Products............... 171 176 175 169} 170 | 166 168 | 172 180 | 177 173 | 179 174 | P175
Glass products. .. 133 133 136 127 147 145 146 | 153 169 157 156 168 162 174
Plate glass..... 35 33 35 35 35 36 35 39 43 41 45 49 53 47
Glass containers....................... 167 168 171 160 187 184 185 194 | 214 197 195 210 200 218
Cement........ovovviiiii i 200 202 186 156 139 126 126 128 137 136 131 129 130 124
Clay products. ...l 148 151 150 149 139 137 136 138 136 137 132 135 129 | P127
Gypsum and plaster products.............. 180 | 190 | 194 § 194 | 187 [ 188 | 196 | 202 | 205 | 208 [ 198 | 204 | 198 | P191
Abrasive and asbestos products............ | 241 258 | 270 | 293 | 301 ] 305 | 308 313 | 320 | 325 | "326 | 327 | 321 | 2326
Other storeand clay productst. . ...........ooooo b o oo e e e
Nondurable Manufactures..................... 167 | 168 | 168 | 168 | 168 ( 171 | 171 | 173 | 175 | 177 | 177 | "180 | 184 | 7182
Textiles and Products. ... ..........coooiiiiiiiiiianian. 157 1 159 159 | 157 158 | 162 158 | 157 | 159 155 148 145 150 | P151
Textile fabrics.........cooviii i 150 | 148 | 1491 152 | 149 | 147 | 149 146
Cotton consumption.. 171 163 171 171 166 166 169 160
Rayon deliveries......... e 177 178 180 181 181 181 185 183
Nylon and silk consumptiont..................|..... | b codoo e
Wool textiles. . .................... 161 163 154 166 163 157 158 160
Carpet wool consumption. ... 43 44 29 39 40 38 32 30
Apparel wool consumption... 212 | 218 | 208 | 230 | 228 | 214 | 222 | 226
Woolen and worsted yarn. ... 179 | 180 ( 172 | 184 | 181 | 173 | 177 | 181
Woolen yarn............... 182 184 176 190 187 179 181 186
Worsted yarn............ 175 175 167 177 172 165 1 174
Woolen and worsted cloth.................. 180 | 185 | 177 | 187 | 182 | 177} 117 | 179
Leather and Producis. 115 120 119 116 | 123 126 117 1121 118 | 113
Leather tanning......... 120 127 130 125 130 137 119 121 122 112
Cattle hide leathers. ... o134 145 144 141 144 151 128 131 132 117
Calf and kip leathers.. e 94 96 97 o1 93 98 90 88 88 88
Goat and kid leathers. .. e 7 81 79 85 89 93 93 93 88 86
Sheep and lamb leathers. 140 | 147 | 172 146 | 172 188 | 155} 162 | 177 ( 160
T = P 112 115 111 110 118 119 115 117 115 114
Manufactured Food Products............o.covevvvivuien.. 163 ) 147 | 141 139 131 127 | 128 128 135 | 141
Wheat flour...........cooiiiiiiiiiii i 116 118 119 | 118 134 127 116 105 93 98
Cane sugar meltings!. ... .............. NN PR FPUDUIN FRUUTN PRDUNE NN FUDUUDE PR REN FPRTS N
Manufactured dairy products.... 156 | 126 | 107 95 | P87 ( P99 | P115 | P143 | P171 | P203
Butter....oooeeuiiiiiiniin.. 99 87 77 81 86 94 98 108 133 146
Cheese.........o.vv. 00 152 127 102 97 107 119 132 153 194 | 213
Canned and dried milk.. 141 | 1231 104 | 110 | 111 | 127 | 142 | 168 ( 208 | 223
Ice cream.. ...l 1981 1521 130 98 |l
Meat packing. ....cooverienvrninninieiennenaiinn..s 147 146 166 186 | 171 147 140 | 136 162 | 158
Pork and lard. .| 150 147 200 249 221 180 17 170 216 222
B f 144 | 144 | 128 119 126 121 115 105 111 94
140 | 142 131 101 73 67 69 61 62 63
153 150 152 148 | 128 117 105 108 | 126 111

TRevised, P Preliminary. ! Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued

(Without Seasonal Adfustment)
[Index numberss of the Board of Governors. 1935~39 average = 100}

1942 1943
Industry

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

M anufactured Food Producis—Continued

Other manufactured foods..................... 17200 1540 143 | 142 ) 133 | 130 ] 129 | 128 | 130 | 134 | 146 | 161 | P174 | P160
Processed fruits and vegetables Sl 285 157 | 112 95 79 76 67 75 79 91 | T148 | 213 | 259 | PS8
Confectionery...................covvveeens o 156 | 163 | 145 ¢ 37| 141} 140 | 135 | 127 | 117 107 | 110 | 133 [ P169 [......
Other food products. .......................... 145 | 152 | 154 | 1550 145 142 | 144 | 142 ] M6 | 149} 152 | 153 ] 153 | 7158

Alcoholic Beverages. .. L) o140} 1231 103 94 901 110 | 105 107 | 106 | 127 | 126} 122| 138 | %132

Malt HGUOr. ... ..ot 149 | 121 | 111 ] 105 | 100 | 128 | 123 ) 130§ 120 | 161 | 159 | 150 | 166 | 144

Whiskey . . 39| 13 0 0 0 0 0 0 0 0 0 0 0]......

Other distilled spmts .. 48 | 164 | 130 46 27 38 23 19 13 13 13 21| 105] 234

Rectified liquors ... 238 | 226 | 159 | 159 [ 159 | 61 | 157 | 141 | 139 | 144 | 144 | 157 | 156 {......

Industrial Alcohol from Beverage Plants®.... L. 4 b b ) .
Tobacco Producls. .. | 144 149 11| 137 | 132 22| 123 125 | 123| 128 138 | 140 | 141 144

Cigars............oo 123 | 140 | 17| 154 | 103 | 101 93! 103 | 104 102 99! 96| 101 | 100

Cigarettes,.......... . 170 | 169 | 167 | 147 | 159 | 144 | 148 | 149 | 144 | 156 | 175 | 177 | 176 | 179

Other tobacco produc 98 | 104 97 83 91 85 89 86 86 80 84 89 93 99

Paper and Paper Products. .. | 132} 138 137 132 | I35 | 140 | 141 | 141 | 142 140 | 134 | T142| 143

Paper and pulp.. 1331 139 | 137 | 132 { 135| 140 { 139 | 1391 140 [ 137 | 132 | 7140

Groundwood pulp.........oool

Sodapulp..... ...l do12r o137 1t | o127 96 98 04 03 92 84 87 03
Sulphate pulp.................. ] 218 218 | 208 | 192 | 201 | 206 | 203 | 204 | 211 ] 184 | 193 | 214
Sulphite pulp. ... ) 155 157 151 140 | 140 | 146 | 140 | 144 | 147 | 142 | 131 | 139
Paper. . ... 128 | 135 133 1290 | 133 138 | 138 | 137 | 137 | 136 | 131 | 7139
Paperboard.................. J 13t | 136 137 | 134 137 ] 143 | 150 ) 150 | 150 152 | 143 { 151
Fine paper..............c.ooat. | 118 | 130 | 120 | 124} 129 | 131 | 120 | 130 133 | 123 | 126 | 134

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

Newsprint ....................... U 106 | 107 | 103 98 92 02 90 29 90 92 89 80
Paperboard containers (same as Paperboard).......

Printing and Publishing .. o109 | 120 121 14| | ous) 14 6 4| onr| 1045 109 112 | P13
Newspnnt consumptlon ........................ 102 109 115 108 97 o8 101 107 106 101 91 93 98 101
Printing paper (same as shown under Paper) ...\t 0 U L

Petroleum and Coal Products.. <y 151y 154 as7 | o156 158 ) 165 | 166\ 11| 173 | 177 | 182 | 193 | 201 | P205

Petroleum refining. ... ... ... ... 153 155 155 157 164 166 171 174 180 185 | 196 | 205 | Pat1
Gasoline...... e 11| 10| 104] 991 102{ 99! 101 | 104 | 109 | 109 | 116 | 122 | P122
Fuel oil..... 137 | 138 | 137 | 137 143 | 137 | 1a4 | 137 | 138 [ 145 | 153 | 156 {......
Lubricating oil. e 113 | 114 112 | 108 | 13| 117 | w8 | 121 | 120 120 | 121 123 ].....
Kerosene...........oooiiiiiniiannnn. e 112 113 102 106 123 120 124 124 119 110 102 114 §......
Other petroleum products? N PR U FUUUDEN FUUUIN FUUUUNS FUUIEE DN FUUNE FUNUEY SRR FUTRUAN IO ISRURE e

Coke . ... . 166 | 166 | 166 | 166 | 169 | 169 | 169 | 166 | 157 { 162 | 170 | 7171 | 169
Byproduct coke ..., . 3 155 156 156 157 158 158 159 157 152 153 159 161 158
Beehive coke..............oo 527 | 503 | 501 | 485 | 543 | 551 | 519 | 481 | 318 | 453 | 523 | 538 | 532

Chemical Producls. .. | 209 | 37| 331 36| 354 362 72| 384 389 | 396 | Y398 | 399 | 395 | P397

Paints..............o el 120 | 122 1244 126 | 123 ) 125 | 126 | 130 | 134 | 139 | 137 | 139 | 135 | P136

Soap. .. s sl 121 121 122 123 123 125 124 122 119 120 119 123 128 | 129

Rayon 188 | 190 { 187 | 196 | 196 | 200 | 204 | 210 | 214 | 213 | 222 | 223 | 221 | P223

Industnal chemic U
Explosives and ammunition!. ... .......... 1 R 2N Sy e SR AL S0 SN0 1 500 TRy S8R 98 T
Other chemical productst.......... ... o b e e e

Rubber Products. .. .. | 180y 91| 200 212 215 218 | 222 222 | 224 | 230 | 220 227 | 231|235
Minerals—Total .. | 137 | 134 | 132 | 119 | 119 | 125 | 127 | 127 | 132 | 121 | 140 | 7140 | 143 |P138
Fuels. ... ) 1200 127} 130 126 124 131 133 | 131 1290 s | 136| 137 | 140 | P136
Coal ... 146 | 140 | 148 | 136 | 136 | 151 | 154 | 146 { 139 o7 | 150 | 148 | 150 | P14t
Bituminous coal. cool 150 ) 1451 154 | 143} 145 | 157 | 161 | 151 | 143} 103 | 155 [ 153 | 155 | P144
Anthracite........ o} 120 117 124 | 105 | 102 | 120 | 128 | 120| 124 | 74| 120| 128 | 129 [ P127

Crude petroleum.............oooi 120 | 120 | 121 121 18| 120 | 122§ 124 | 125 | 124 | 128 | 131 | 136 | P134
Metals.... ol 184 176 143 7ol 88| 90 90| 105 148 159 | 163} 161 | I61|P149
Metals other than gold and silver. ... 249 | 239} 192 | 93| 14| 21| 121 | 147 | 223 | 243 | 250 | 249 | 247 | P226
(Copper; Lead; Zine)i L1110 o] 381 335 200 19| 73| 770 79| 132} 298| 341 | 365 | 363 | 35L|.....

sold. ... .
Silver.. . 97 92 75 S5 45 40 40 38 37 34 32 K3 U RN AN

" Revised. P Preliminary. ! Series included in total and group indexes but not available for publication separately

Norg.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940,
pp. 753-771 and 825-882,
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

(Without Seasonal Adjustment)

[Index numbers of the Bureau of Labor Statistics, 1939 = 100]

Industry and group

Factory employment

Factory pay rolls

1942 1943 1942 1943
Sept Oct. | June | July | Aug. | Sept. | Oct. | Aug. | Sept. | Oct. | June | July | Aug. | Sept
Total......................... e 159.6{ 160.7| 168.8| 7169.817170.9| 170.2| 170.5| 254.8| 261.8| 270.9| 317.1] v315.6|7322.4| 328.3
Durable goods ....... 202.50 206.7) 228.5| r229.7| 7230.4| 230.7) 232.3| 342.0| 352.4] 366.2] 441.6{ 7439.7| 7448.5| 461.3
Nondurable goods 125.9] 124.5) 120.7| T122.6| "124.0! 122.6| 121.8] 169.5| 173.3} 177.7| 195.4! r194.2| 199.1] 198.3
Iron and Steel and Products.............. 163.5) 154.9| 173.4) 172.9] 173.3 255.4| 264.1) 304.60 299.6] 308.1{ 312.5
Blast furnaces, steel works, etc. 137 136 134 133 133 200 201 224 224 230 233
Steel castings........ s 261 265 279 280 278 420 435 497 478 484 476
Tin cans and other tinware. 111 99 103 11 117 149 139 162 173 187 178
Hardware.. .................. -1 119 119 128 128 128 195 210 249 242 251 254
Stoves and heating equipment.......| 99 107 117 119 121 144 167 199 198 211 218
Steam, hot-waterheatingapparatus...| 171 | 179 | 198 195 | 197 298 | 308 | 363 361§ 351 | 362
Stamped and enameled ware......... 135 135 162 164 165 209 | 227 299 297 1 305 313
Structural and ornamentalmetal work| 183 190 195 196 202 297 318 362 356 373 372
Forgings. .............cccieueeneans 236 244 263 261 259 390 431 494 456 7483 489
Screw machine products............. 280 287 | 7298 7295 | 292 464 490 547 7542 | 551 549
Elecirical Mackinery..................... 226,30 235.30 271.11 7275.5| v276.7 368.6) 382.7| 463.9| v462.8| T475.31 487.7
Machinery, except Electrical.............. 213.0{ 217.3} 236.7| 7236.8| "236.8 352.3) 371.5| 428.0| 7420.1f 7423.9| 435.2
Machin ery and machine shop products| 213 222 243 44" | 216 355 372 435 7426 | 7430 44%
Tractors............ Lo 145 149 162 167 173 198 213 248 254 263 270
Agricultural, excluding tractors.. 114 115 136 130 142 164 187 265 256 | 267 283
280 281 319 316 321 511 531 647 630 657 678
107 15 153 155 159 157 176 | 255 Y260 | 274 248
Transporiation Equipment, except Autos. {1 104,01, 156.5\1,441.6| 1,452.6{1,451.7}1,453.01,471.0|1,920.82,053.3|2, 116.3|2,768.0| 2,790.6|2,811.3(2,045 .5
Automobiles. .........oooviiiiiiiiiiinnnnt 142.3| 1679 172.6] 177.5| 183.4 | 185.21 218.0] 225.2] 235.11 305.8] 314.3] 324.2| 338.7
Nonferrous Metals and Producls.......... 171.2| 180.9]  130.6 321.1) 325.40 336.%
Primary smelting and refining.. 143 167 169 295 299 308
Clocks and watches............. 127 124 122 226 | ™36 242
Lighting equipment.... ............. 104 116 119 203 | 210 223
Lumber and Timber Basic Producis.. 120.9) yz2r.2| 114.81  115.1 193.31 206.0{ 107.7
awmills.. ... 105 103 92 92 156 169 162
Planing and plywood mill 123 121 113 114 179 183 176
Furniture and Lumber Products........... 112.0) 112.3] 109.1f 109.8 178.6| 185.5] 183.2
Furniture. ............ooiiviienininn. 107 108 105 106 172 179 177
Stone, Clay, and Glass Producis. ......... 125.8| 125.2( 122.5| 122.1 184.4 192.3] 188.5
1SS, oo 119 117 127, 127 182 193 194
Cement. ...................... 127 124 102 101 145 148 140
Brick, tile, and terra cotta... 111 109 9N 90 135 137 128
Pottery and related products 134 137 129 128 179 190 187
Textile-Mill and Fiber Producis........... 111.2| 111.5\ 107.81 106.51 105.2) 103.6 173.0Y 173.2] 172.0
Cotton goods except small wares.. 128 128 123 122 121 | 119 207 204 205
Silk and rayoh goods................ 82 83 80 79 79 78 131 134 132
Woolen and worsted manufactures...| 120 119 113 111 108 | 107 198 198 195
Ho§lery ........................ . 78 78 74 73 72 71 102 107 105
Knitted undenyea‘r ..... 115 116 110 108 106 { 102 174 177 172
Dyeing and finishing tex 103 105 103 100 99 97 153 154 152
Carpets and rugs, wool....... 90 91 9n 87 86 83 7139 | 135 131
Apparel and Other Finished Texatiles. .. ... 115,01 114.5] 108.0| 105.6| 105.7| 104.1 155.8| 164.1| 155.4
Men’s clothing, n.e.c............ 113 11 106 104 103 | 101 151 154 154
Shirts, collars, and nightwear 94 94 86 84 82 80 131 130 128
Women’s clothing, n.e.c....... 92 93 88 84 86 85 125 138 136
Millinery........ooo it 92 86 70 76 82 80 98 122 114
Leather and Leather Products..c.......... 102.8] 103.01  96.0 95.01  93.6] 90.8 145:01 147.8) 143.1
Leather.................. 102 102 98 96 92 89 142 138 135
Boots and shoes 92 91 85 85 84 82 131 135 131
Food and Kindred Products. ............. 141.6| 128.6{ 111.5| T119.3] T129.9{ 129.2 T175.9| T188.2| 185.1
Slaughtering and meat packing 147 145 132 134 135 {132 r204 | 202 191
Flour ........ooooviiiiiint. 104 105 113 114 115 117 170 184 180
Baking ....... 114 115 109 110 109 109 153 153 135
Sugar, beet 95 239 46 48 51 74 63 74 100
Confectionery.......... 122 130 105 104 106 | 108 149 155 165
Bev erages, nonalcoholic 121 117 134 142 144 | 139 178 182 172
Malt hquors............ 123 120 130 134 135 133 190 193 187
Canning and preserving.. 240 142 81 ™20 184 ) 183 201 | 322 308
Tobacco Manufactures.............c...... 105.2| 106.4) 95.7 95,1y 7T94.8] 94.7 153.50 T1s1. 1y 1355.0
Cigarettes . < 123 126 118 121 7125 125 182 187 182
Cigars. ....ooiivuininiiiiinininnnnn.s 99 98 85 82 79 79 138 129 140
Paper and Allied Products................ 1190 13.1 119.0} 118.9} 118.8] 117.2 176.31 181.9\ 176.6
Paper and pulp......... 110} 110 ] 109 109 | 109 | 108 169 | 175 | 168
Paper Eoods, neco..... 118 120 130 129 127 | 125 181 183 178
Paper bozes..............coiiieint 104 107 122 123 122 {11 174 180 178
" Revised.

Note.—Figures for October 1943 are preliminary. Indexes for major groups and totals have been adjusted to final data for 1941 and preliminary
data for the second quarter of 1942 made available by the Bureau of Employment Security of the Federal Security Agency. Back data and data for indus-

tries not here shown are obtainable from the Bureau of Labor Statistics.

and cover wage earners only,
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

(Without Seasonal Adjustment)

[Index numbers of the Bureau of Labor Statistics 1939 = 100]

Factory employment Factory pay rolls
Industry and group 1942 1943 1942 1943
Sept. | Oct June | July | Aug. | Sept. | Oct. | Aug. | Sept Oct. | June | July | Aug. Sépt.
Printing and Publishing.................. 98.51 100.9| 101.8 103.4) 102.9) 100.7| 102.5) 110.2 | 111.2) 116.3| 126.4 | 127.0 | 128.8| 128.9
Newspaper periodicals . . 97 98 96 94 94 95 f....... 106 108 109 | 112 112 113 115
Book andjob........................ 98 102 103 107 106 102 |....... i11 110 119 131 133 135 133
Chemical and Allied Products ............. 225.17 233.4| 257.7 | "258.6 338.51 351.4| 432.5 |v435.7 | 7435.8) 438.4
Paints, varnishes, and colors......... 103 103 | 106 107 129 131 161 158 160 156
Drugs, medicines, and insecticides. . 139 142 | 167 170 173 184 | 234 232 239 241
Rayon and allied products ........... 107 107 | 109 109 146 145 | 167 169 168 170
Chemicals, n.ec.................oo 159 159 | 166 168 222 231 | 274 217 281 286
Cottonseed oil . 127 154 83 79 179 246 | 142 133 150 249
Fertilizers ..ol 103 103 | 102 95 165 164. | 195 189 198 214
Products of Petroleumand Coal. . ......... 120.8) 119.3] 118.5 1 119.1 160.5] 160.8| 187.5 | 190.3 | 197.1| 195.0
Petroleum refining. .................. 110 108 111 113 144 146 175 180 185 182
Coke and byproducts . 125 123 ] 116 113 173 163 | 180 175 185 187
Rubber Products................... 135.3} 139.9| 156.4 | 138.9 189.9| 201.9} 264.0 | 256.1 258.4| 273.4
Rubber tires and inner tubes. . 131 137 | 157 162 179 190 | 237 253 254 277
Rubber boots and shoes.............. 138 136 | 150 149 206 209 | 260 247 7250 247
Rubber goods, other................. 125 129 141 141 177 191 241 228 232 238
Miscellaneous Industries .. ................ 147.6) 150.7 166.3 166.4] 2274\ 236.31 298.2 | 291.4 ) 294.5| 297.1
Photographic apparatus.............. 141 145 | 172 177 200 209 | 271 264 269 2711
Games, toys, and dolls ............... 80 76 84 85 114 120 | 143 133 145 142
" Revised.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939 = 100]
Group and year Jan. Feb. | Mar Apr. May | June | July Aug. | Sept. [ Oct. | Nov Dec
Total......... .. 1941 118.8 120.9 122.9 126.3 129.8 133.3 136.6 | 137.8 138.8 139.5 139.9 140.6
1942 141.6 143.2 144.8 147.0 148.7 150.8 153.2 155.8 157.4 159.6 | 161.5 164.2
1943 165.8 | 167.4 168.1 168.4 167.9 169.0 169.7 169.7 168.4 | P170.1 | ...
Durable.. .. 1941 133.7 137.2 140.0 144.8 149.5 154.6 159.7 162.1 164.0 165.7 166.4 168.2
1942 170.1 172.9 176.2 180.0 184.1 188.7 193.6 | 198.7 202.1 206.5 210.2 215.5
1943 218.6 2221 224.7 225.8 225.9 228.3 229.4 23G.0 230.3 | P232.0 ... .|
Nondurable.... 1941 107.1 108.1 109.5 11,7 114.2 116.5 118.5 118.6 118.9 118.9 119.0 118.9
1942 119.1 119.8 120.0 121.0 120.8 121.0 121.4 122.1 122.2 122.6 123.2 123.7
1943 124.1 124.3 123.5 123.2 122.2 122.3 122.6 122.2 119.6 | P121.2 .. ... |l
? Preliminary

Note.—Revised indexes based on new Bureau of Labor Statistics data released in February 1943,

LETIN.

HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES
{Compiled by the Bureau of Labor Statistics}

For back figures see p. 14 of January 1943 BuL-

Industry and group

Average hours worked per week

Average hourly earnings (cents per hour)

1942 1943 1942 1943
Aug. | Sept. | May | June | July | Aug. | Sept. { Aug. | Sept. | May | June | July | Aug. | Sept
All Manufacturing.................. ... 43.0 | 424 | 45.2)| 451 | 444 |745.1 | 44.7 | 87.0 | 89.2 | 95.3| 95.9 | 96.3 | 96.5 | 99.3
Duradle Goods...................... 45.3 ) 44.6 | 46.9 | 46.8 | 46.0 | 46.8 | 46.5 96.9 90,7 | 105.0 | 105.4 | 106.0 | 106.0 | 109.8
Iron and Steel and Products............ 43.7 43.0 | 46.4 | 46.4 45.5 46.7 46.1 95.1 98.0 | 102.6 | 103.1 {"103.5 | 103.7 | 106.4
Electrical Machinery................... 46.4 | 46.0 { 47.3 | 47.0 46.2 46.9 46.7 91.2 94.9 96.5 97.0 § 797.0 | 797.4 99.4
Machinery Except Electrical ... ... ... 49.4 | 48.0 | 49.7 | 49.4 | 48.1 | 48.8 | 48.9 | 97.7 | 99.4 | 105.6 | 105.9 ["106.3 |"106.4 | 109.5
Transportation Equipment Except
Automobiles ... ........... 47.3 46.7 | 47.5 | 47.1 46.8 47.0 47,3 [ 112.4 | 116.1 | 118.5 | 118.9 |"119.4 |"119.9 | 125.2
Automobiles .................. ... 45.1 44.1 | 46.3 | 46.2 46.0 47.1 45.9 | 116.9 | 118.5 | 123.1 | 123.6 | 124.3 | 121.9 | 126.5
Nonferrous Metals Products ....... 44.8 44.1 ) 47.1 | 46,9 46.1 46.6 46.8 93.3 95.6 | 101.4 | 101.1 |"101.5 |7101.7 | 104.5
Lumber and Timber Basic Products. .. .. 41.8 | 41.0 | 43.8 | 44.4 | "™42.7 | "45.2 | 43.5 | 67.7 | 68.2 | 73.7| 74.1 73.8 | T14.6 | 76.8
Furniture and Finished Lumber Products.| 41.4 | 41.0 | 44.6 | 44.6 | 43.6 | 44.6 | 44.6 | 66.1 | 67.5| 73.4| 74.1 74.5 75.0 | 77.0
Stone, Clay, and Glass Products........ 40.1 ] 39.3|42.9|43.1 ] 41.8| 43.5| 42.3) 78.6 ] 79.9 | 84.3 | 84.4| 8.9 8.3 873
Nondurable Goods ..................... 40.2 | 39.7 v 4.8 1427 | 2.2 25 42.2 73.0 1 74.3 79.6 | §0.3] 780.6 | 81.1 82.3
Textiles—Mill and Fiber Products...... 40.3 | 39.4 | 41,9 | 41.5 7409 | 41,3 | 41.0) 61.6 | 63.4 | 66.4 | 66.4 | 66.4 | 66.5| 67.5
Apparel and other Finished Products...] 36.2 [ 34.9 | 38.4 | 38.4 | 737.1 { 737.8 | 37.4| 63.4 | 64.5| 69.3{ 69.9 ] "70.5 | "72.7 74.2:
Leather and Manufactures 38.41 36.7)40.1139.81739.1 ! 740.0 | 39.2| €68.3| 70.2| 747 ] 7491 7744 7501 76.2
Food and Kindred Products . ... 41.3 41.8 | 44.6 | 44.9 | 744.3 43.6 | 43.3 71.8 71.5 79.7 80.2 | 779.9 | 780.4 79.9-
Tobacco Manufactures ......... 4 39.5] 38.6)40.2|41.0 | 42.1| 41,1 [ 41.44{ 359.3 | 59.7) 62.9| 64.5] 65.1 ]| 65.8] 67.1
Paper and Allied Products.............. 41,21 40.8 (45.6 | 45.7 | 44.6 | 456 44.5| 75.7| 76.7| 79.4} 79.8y 79.7 80.4 | 81.1
Printing, Publishing, and Allied Industries| 38.0 38.21 39.9 | 40.1 40.2 40.7 40.4 94.9 96.0 99.8 | 100.6 99.7 | 100.2 { 103.5
Chemicals and Allied Products ......... 43.1 | 42.7 | 45.7 | 45.6 | 45.3 | 45.7| 45.7| 87.6| 88.1| 90.9| 92.2} 793.0 | 792.8 | ©03.9
Products of Petroleum and Coal .. 39.5| 39.5]44.5]44.9] 4.9 46.1| 4521 105.4 | 108.8 | 112.2 | 112.8 | 113.9 ["113.8 | 115.5
Rubber Products. ................ 42.3 41.6 | 45.4 | 46.0 44,1 | T44.2 44.8 93.3 94.5 | 100.5 | 102.4 | 101.9 | 101.5 | 105.7
Miscellaneous Industries ............... 43.7 | 43.6 1 46.4 | 46.5 | 45.6 | 45.8 1 45.6 | 718.7 81.8 | 88.2 88.1 88.1 88.6 90.7

" Revised.

Norte.—Revised data based on the classification of the 1939 Census of Manufactures.

Back figures are available from the Bureau of Labor Statistics.

(Table of “Estimated Employment in Nonagricultural Establishments by Industry Division” appears on p. 1195.)
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

Value of contracts in millions of dollars)

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

i R Nonresidential building Public works
Total Re;‘gsgf:l and public
Month Factories Commercial Educational Other utilities

1942 1943 1942 1943 1942 1943 1942 1943 1942 1943 1942 1943 1942 1943
January.............ooll 316.8 350.7 102.8 110.8 75.4 73.1 17.7 7.2 9.1 5.6 21.0 | 68.2 90.9 85.8
February..... 433.6 393.5 168.0 93.3 84.5 | 87.7 21,8 | 22.7 9.2 4.2 54.2 72.7 95.9 113.0
Mar_ch ........ 610.8 339.7 219.3 71.8 112.7 | 63.8 36.8 1 25.2 10.7 4.5 71.6 51.5 159.7 123.0
April......... 498.7 303.4 162.1 79.4 145.1 40.7 30.9 6.6 12.4 5.9 46.5 [ 43.0 104.7 127.7
May .. 673.5 234.4 || 148.0 63.3 178.0 24.2 23.8 9.3 10.1 5.3 86.0 | 36.5 227.7 95.8
June 1,190.3 229.6 185.5 61.5 271.8 53.7 46.2 6.9 15.4 7.9 234.9 | 26.3 436.4 73.3
July.......... 943.8 183.7 127.4 71.8 | 303.5 31.9 34.7 5.3 26.6 4.8 . 1243 19.9 327.3 50.0
August. ..... 721.0 | 413.8 160.6 67.5 261.1 ) 234.8 21.3 7.4 17.1 4.2 107.7 26.4 213.2 73.4
September .. 723.2 175.1 126.7 54.1 377.8 | 31.1 6.1 5.1 6.2 5.8 76.8 | 29.0 129.6 50.1
October. ... 780.4 | 213.5 161.2 69.7 240.3 | 34.5 18.9 1.2 10.6 5.7 103.3 28.9 246.2 63.5
November. ... 654.2 [........ 156.7 |........ 106.7 {........ 1“1 1.6 {........ 1241 §........ 2410 ........
December............c..ev.. 708.7 {........ 159.7 |........ 70.6 {........ 300 ........ 8.9 |........ 168.6 |........ 2710 4........
Year..........cocoennen 8,255.1 |........ 1,817.7 [........ 2,227.5 {........ 302.2 f........ 147.9 |........ 1,219.1 |........ 2,540.6 |........

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

[Fxgures 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
1941 | 1942 | 1943 || 1941 | 1942 | 1943 | 1941 | 1942 | 1943
January...... 305 317 351 124 198 | 316 181 | 119} 35
February..... 270 | 434 | 394 105 1 310 ] 364 166 | 123 | 30
March........ 480 | 611 340 269 | 473 | 304 211 | 138 | 36
April.. 407 | 499 | 303 184 | 355 | 253 223 | 144 | 50
May... 549 674 234 267 569 192 281 | 10S 42
June 539 11,190 | 230 || 314 {1,105 183 | 22§ 85 46
July.......... 577 944 184 348 876 122 229 68 61
August....... 760 721 ¢ 414 520§ 633 ] 351 240 [ 88 62
September 623 723 175 403 661 1201 220! 62 56
October. ... .. 606 780 |...... 37 710 |...... 235 ¥ 3 S A
November....| 459 654 |...... 298 592 j...... 161 62 [......
December. ...} 432 709 t...... 288 664 |...... 144 45 {......
Year....... 6,007 (8,255 |...... 3,492 17,146 |...... 2,515 {1,109{......

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

Title I Loans Mortgages on
Rental
Year or month Total || Trop- | Small | 1-to 4 = 4" | g0
erty home ;amlly group | housing
im- con- ouses h s
prove- | struc- | (Title h?’i‘listlgg (’1“]1%1;3
ment tion i) 1)
224 (...l 94 2 oo
246 )........ 309 2 .o
60 |........ 424 b3 I PO
160 13 473 48 ...
208 25 669 51 [o.......
251 26 736 13 ...
262 2 877 13 13
141 15 691 6 284
11 1 44 * 42
10 1 39 | 43
9 1 39 ... 49
7 * 31 42
5 * 20 39
6 1 19 47
[ RO 16 37
7 * 18 |........ 47
8 * 19 (... 51
7 * Y2 S AR 56
10 * 20 ... 60
12 * 20 {........ 55
8 * 20 (... 57

Tess than $500,000.
No‘rE —Figures represent gross insurance written during the period and do
not take account of principal repayments on previously insured loans.
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT
[Fxgures for 37 States east of the Rocky Mountains, as reported by the
W. Dodge Corporation. Value of contracts in thousands of dollars)
1943 1942
Federal Reserve district
October | September | October
Boston........cooevniiiiiiiiinn 11,473 14,884 13,720
New York................... 30,091 18,558 33,660
Philadelphia................. 15,179 9,781 31,703
Cleveland. .................. 19,271 18,542 61,631
Richmond................. 37,243 32,593 81,821
20,620 15,758 145,203
31,650 30,539 101,075
8,588 10,976 43,506
Minneapolis............. 2,376 2,970 14, 396
Kansas City............. 13,290 10,168 121,395
Dallas........cooviiiiiiiiininnnn. 23,748 10, 346 132,286
Total (11 districts)............ 213,529 175,115 780, 396
Notg.—~Data for most recent month preliminary,

INSURED FHA HOME MORTGAGES (TITLE II) HELD IN
ORTFOLIO, BY CLASS OF INSTITUTION
[In millions of dollars}
Sav-
Com- 1&[1:'1 ingds Insur- Fedl-
mer- an ance €ra
End of month Total | "oy fgv; Joan | com- |agen- Other2
banks baxfks associ- | panies | ciest
ations
1936—-Dec........... 365 228 8 56 41 5 27
1937—Dec.. 430 27 110 118 32 53
1938—Dec 634 38 149 212 77 9%
1939—June 759 50 167 271 137 94
........... 902 1 192 342 153 133
1940—-Mar........... 971 20 20t 392 171 124
June. .. 1,026 100 208 432 182 127
Sept.... 1,093 111 216 480 190 141
Dec........... 1,162 130 224 542 201 150
1941—Mar.......... 1,246 146 230 606 210 160
June 1,318 157 237 668 220 154
Sept.. 1,400 171 246 722 225 178
Dec....oo.... 1,465 186 254 789 234 179
1,549 201 264 856 237 200
1,623 219 272 940 243 195
1,669 236 276 |1,032 245 163
1943—June. .. 3,700 )| 1,700 | 252 284 1,071 235 158
1 The RFC Mortgage Company, the Federal National Mortgage Associa-
tion, the Federal Deposit Insurance Corporation, and the United States
Housmg Corporation.
Including mortgage companies, finance compames, industrial banks,
endowed institutions, private and State benefit funds, ete.
Nore.—Figures represent gross amount of mortgages held, excluding
terminated mortgages and cases in transit to or being audited at the Fed-
eral Housing Administration.
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MERCHANDISE EXPORTS AND IMPORTS
[In millions of dollars]

Merchandise exports! Merchandise imports? Excess of exports
Month

1939 1940 1941 1942 1943 1939 1940 1941 1942 1943 1939 1940 1941 1942 1943
January 213 370 325 184 P730 178 242 229 254 228 35 128 96 228 P502
February.. 219 347 303 480 P720 158 200 234 254 P34 61 147 69 226 P486
March..... .| 268 351 357 628 2992 190 217 268 272 P249 i 134 89 355 P42
April.. 231 323 387 717 P980 186 212 287 235 P255 45 111 100 482 2725
May... o249 324 385 536 | 71,085 202 211 297 191 7281 47 112 88 345 7803
June.............0 236 350 330 648 | 71,003 179 211 280 215 2295 57 138 50 433 2708
July.............. 230 317 365 650 { P1,251 169 232 278 213 2300 61 84 87 437 7950
August............ 250 351 460 703 | 21,205 176 221 282 186 ?315 74 130 178 517 P800
September......... 289 295 425 732 | 71,233 182 195 262 196 2280 107 101 162 536 2953
October........... 332 344 666 801 |........ 215 207 304 200 17 137 362 602
November......... 292 328 492 781 . 238 224 281 168 57 104 pas | 619
December......... 368 322 653 873 247 253 344 359 121 69 309 514
January-September| 2,185 | 3,027 | 3,336 | 5,575 | P9,197 | 1,621 | 1,942 | 2,417 | 2,015 | P2,438 564 | 1,086 919 | 3,559 | P6,759

? Preliminary.

! Including both domestic and foreign merchandise. N

2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.
Source.—Department of Commerce.,

Back figures.—See BULLETIN for April 1940, p. 347; 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] RAI.LROADS
{In millions of dollars)
L For- Mils- Nier- Tc]otal Total Il\llet N
. ive-| est cel- | chan- railway A railway et
Total | Coal | Coke |Grain | 4 prod- Ore |1 ve-| dise operating ::devzzzs operating | income
ucts ous |l.cl revenues b 1ncome
Annual R Annual
1939, ..0ieenen 101 98 | 102 | 107 9 | 100 ] 110 | 101 97 1939.......... .| 3,995 3,406 589 93
1940...... ceeeld 1091 111} 137 101 96| 1141 WI| 110| 96 1940............ 4,267 3,614 682 189
1941, ..0iennnn 130 || 123 | 168 | 112 91{ 139 | 183} 136 | 100 1941........... 5,347 4,348 998 500
1942.....00ee0e 138 f| 135 181 | 121 | 104 155| 206 | 146 69 19420000 7,466 5,985 1,481 959
SEASONALLY
ADJUSTED SEASONALLY
1042—August........| 140 | 136 | 182 ] 19| 106 | 1651 206 150| 57 ADJUSTED
September 120 | 142 | 186 | 124 | 102 154 | 203 | 150 [ 55 {1942—August......... 669 530 130 85
140 138 184 ] 139 110 149 | 190 150 56 September...... 663 534 128 82
136 139 186 126 114 140 190 145 58 October. . .. 661 533 128 81
135 132 184 | 139 117 137 189 | 144 59 November .. 722 563 159 121
December...... 708 554 155 110
1943—January....... 135 135 184 | 138 102 130 | 202 144 57
February...... 139 145 178 | 145 113 135 193 | 146 61 |1943-—January........ 710 571 134 92
h 138 144 | 187 142 117 133 193 | 145 61 February....... 744 591 153 111
136 133 186 | 140 118 138 163 145 62 arch.... .. 740 616 124 82
1351 132 | 181 ] 140 | 112 138 ] 1634 143} 62 April 767 623 144 101
127 100 | 166 | 137} 113 | 140 | 1921 142 63 May.. 783 624 159 118
141 146 184 143 113 150 202 146 64 June.. 749 629 120 78
140 | 145 [ 191 | 147} 117 148 | 208} 145( 63 July.. 761 653 108 68
140 4 152 1 195 137 | 114 | 139 | 209 143 | 63 August. .. 779 663 115 75
137 140 | 195| 167 ] 119 | 137 | 196 | 140| 64 September.... 738 655 82 752
‘UNADJUSTED
1942—August. ... 1448l 136 | 175 | 120 ] 01| 173 | 08 ] 152| g7 |  UNAPIUSTED :
September....| 152 142 | 184 | 139 ( 135] 167 | 304 | 162 | 57 {1942—~August......... 684 548 136 90
October....... 150 | 138 | 180 | 139 | 169 | 158 | 260 | 163 | 58 September...... 698 543 155 108
November..... 140 ) 139 186 | 123 | 144 | 138 | 206 | 150 | 59 October..... . 746 561 185 136
December..... 126 |f 132 | 193 | 130 | 113 | 122| 59| 135| 56 November...... 690 541 149 1
December ...... 703 532 1m 137
124 135 193 138 98 17 50 132 55
130 145 189 | 142 % 129 48 137 58 1943—TJanuary........ 671 566 105 63
130 144 189 131 92 133 56 138 62 ebruary....... 664 557 106 62
132 133 183 124 105 138 106 143 63 March.......... 756 627 130 85
137 132 179 123 101 143 269 145 62 April 749 622 127 83
132 100 162 140 86 145 297 146 63 ay 759 631 128 86
146 146 178 172 97 150 | 323 147 63 Jure............ 747 638 110 71
145 145 183 158 i 156 312 147 64 July............ 791 671 121 82
151 152 193 153 151 150 | 314 154 66 August......... 800 676 125 84
147 140 191 167 183 144 | 274 153 66 September...... i 666 110 70
Nore.—For description and back data, see pp. 529-533 of the BurLemiN for| 7 Revised.  ? Preliminary.
June 1941. Based on daily average loadings. Basic data compiled by Associa-| NOTE.—Descriptive material and back figures may be obtained
tion of American Railroads. Total index compiled by combining Indexes for classes | from the Division of Research and Statistics, Basic data compiled
with weights derived from revenue data of the Interstate Commerce Commission. | by the Interstate Commerce Commission.
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DEPARTMENT STORE STATISTICS

[Based on value figures]
MONTHLY INDEXES OF SALES AND STOCKS

WEEKLY INDEX OF SALES

[Daily average sales; end-of-month stocks. 1923-23 average = 100] {Weeks ending on dates shown. 1935-39 average = 100]
Seasonally adjusted Unadjusted Without seasonal adjustment
1940 | 1941 | 1942 | 1943 | 1940 | 1941 | 1942 | 1943 1942
b R R AR S R A May May
SALES
January ........... 92 101 138 143 1 79 108 b3}
Februaty.......... 90 103 126 168 1 82 99 132
Marche..oooina.s, 89 103 124 136 86 93 118 121 June
April. ... 89 | 104 117 128 86 | 106 115 133 June
AY. 89 105 108 125 89 105 108 125
June. ...l 91 104 104 129° 87 100 100 124
iuly [ 92 115 12(15 142 ?4; 172 1g§ 98
ugust . ........... 98 134 3 42 (¢ 112
September.... ... o7 | 116 | 123 | 132 | 105 | 125 | 133 | 143 | July
ctober .......... 94 105 128 | 140 | 101 112 137 150
November........ 100 | 116 138 4..... 14 133 | 157 4......
December......... 101 1t] 125 ). 179 | 197 | 22 . ... Aug.
Year... ... oo o4l 10| 124 ... Aug.
68 71 95 61 64 85
n| 13| 10 8| 6| o Sept. Sept.
70 73 109 71 75 11
G 7| w nl ok
68 4 5 0
6| 76| 136 64| 13| 130 Oct. Oct.
July 68| 821 142 611 74| 128
August, ............ 69 87 | 138 66 84| 132
September......... 70 91| 125 73 95 | 130 Nov
October ........... 70 97 { "114 79 108 128 : Nov
November......... 72 95 | 105 83 | 110 | 122
December.......... 7 92 | 101 66 87 95
Year ... 69 82| 118 Dec Dec
' Revised.

? Preliminary.

Back figures.—Sales, see BULLETIN for August 1936,

quent issues.
issues.

. 631, and subse-

Stocks, see BULLETIN for March 1938, p. 232 and subsequent

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES
[Percentage change from corresponding period of preceding year]

Back figures.—See BULLETIN for April 1941, p. 311, and subsequent issues.

** Nine months 1943.
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Ten {Ten Ten Ten
Oct. iSept mos Oct. |Sept. ‘mos Oct. |Sept. mos. Oct. |Sept. mos.
1943 | 1943 1943 194311943 1043 1943 [ 1943 1943 1943 | 1943 1043
United States...| -5 48/ +13
Boston........ =3 0| 46 [Cleveland—Cont. Chicago—Cont Dallas........... a8t 314 438
New Haven 1| 44 11| Yougstown.....| +6 6| 413 | Peoria.. +9 +7 48 Shrevepor Tiop 9l 417
Portland. of +8 +2¢| Erie............. 44 +12) +11 | Fort Way —1f 0 5| Dallas.. 138 +41) +H46
Boston. .. o 0f 46| Pittsburgh.. +3| +8 44| Indianapo 11 +201 +23| Fort Wo 1391 4331 443
Springfield. —4] —2| 46| Wheeling... +21| 418] +13 { Des Moines +10) +7} 418/ Houston.. F26| 1301 +33
Providence. —4f -1} 45 Richmond o 12| +22 ]S)ioux.Clty +13 -I-%g -i:ﬁ San Anton; +21} 4250 +35
New York.......... 41| 45| 46| Washington. —2 7ol 46| P * | J12{r120(San Framcisco..... | +11) +7| 421
Bridgeport —14] ~9 —6 | Baltimore........ —6| +16| +11 ! Grand Rap +17) +11{ +4-16{ Phoenix.. 45| 19| +27
Newark.... —4f —1] —1] Winston-Salem...| 49| +27| +22 | Lansing... —~4{ *™=5{ 43] Tucson..... +20{ 441 +46
Albany..... .| =9 45| —=5| Charleston, S. C.| 49| +19| +28 Milwaukee. . +1| +2| +10{ Bakersfield. +30| +23] 436
Binghamton.....| 6| 418| 415 | Greenville, S. C..| +14| 437] +37 Fresno..... 430 +26] -+28
Buffalo..... —=2| +12| 410 Lynchburg St. Louis +4! 414 414 Long Beach +18| 410} 424
Elmira..... ..| =6 —4| =3 | Norfolk..... Fort Smi +101 438| 29| Los Angeles +21) +13) 21
Niagara Falls....| 4-12] +16| +28 | Richmond........ Little Rocl +12) +17} +28| Oakland and
New York City..| 42| -6 47| Charleston,W.Va.| +2{ +9| +11 wincy. +6| 414] 15 Berkeley... +3| 4] 417
Poughkeepsie....| 44| +18] +7 Clark§burg ...... 45| 411 49 | Evansville +5 415 -+33} Sacramento +8; 46| 16
élczcel;?ctgd.u i—g i—% ig Huntington...... +6| 46! +12 | Louisville 42| 46| -14{ San Diego +31 421 +16
A Aflanta.. ... ... +24) +35) 430 | 8 Louis il o 47 Gan Eranc B
Utica............ Birmingbam. .. .. 9| +24f +18 | FPOMELE T I 1 Sadw 5] 413 421
Montgomery..... +311 430 +29 emphis.. + anta Ro 170 423
Philadelphia. ... .. 44| 46| Jacksonville.... .| +23| 431 42 |, . ) Stockton. T s
Trenton......... Miami........... Minneapolis.......| +4 +11) +14 Xa’lnel(’:&]d T8 A3 e
Lancaster. ... ose a
I’?)lilladeﬁ)hia. X?lxgx?fa'.m K‘]'S”“S City....... _i:lfg +_ﬁ igg PI\almp; """" _l;21 ;Hé wigz
Reading. ..... . enver..... ... ortlan: . ot =
W??kel;- arre. . .. I];J;itc&n‘libﬁg'é """ 18] 418 +34 Hutchinson oo 14 11| 4280 Salt Lake City..| -+3[ 415 +30
York. .. New Orleans 428} 4-20| 424 Topeka.: +31| Bellingham...... +5 =21 413
Jackson. ......... +16) +22) 425 Wichita. 132
Cleveland Chattanooga.. .| 18| 33| 423 | Jeplin.. +0
é}‘rffi':‘m Knoxville....... 42| +45| +28 létanfgzecﬁty igg
Cleveland ... +7] —12] +5 Nashville......... +29) 43} 36 Orﬂaha.? ........ 424
Columbus . L4 16l 424 426 Cht'cqgo ............ +1 42| 49| Oklahoma City +49
Toledo........... +5] +11{ +14 | Chicago......... +2i 49 +8 ulsa........... 427
¥ Revised.
* Data notyetavailable.
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DEPARTMENT STORE STATISTICS—Continued
SALES AND STOCKS, BY MAJOR DEPARTMENTS

Sales during month (value) |Stocks at end of month (value) Rat.};%zglséocks
Department ﬁusrﬁ,t;i; Percentage change Percentage change September
reporting

Sept. 1943{Sept. 1943{Sept. 1942{Sept. 1943({Sept. 1943[Sept. 1942
from rom from from from rom 1943 1942

Sept. 1942 Aug. 1943 | Aug. 1942 |Sept. 1942| Aug.1943 | Aug.1942
GRAND TOTAL—entirestore.................... 353 +10 +24 +24 —11 +4 ~1 3.0 3.7
MAIN STORE—total.............................. 353 +12 +24 +23 -12 +4 -1 3.1 3.9
Women’s apparel and accessories................. 351 +17 -+28 +29 +11 44 -2 2.4 2.6
Women'’s and misses’ coats and suits .. 328 423 441 +25 +54 41 —6 2.5 2.0
Women’s and misses’ dresses..................... 335 +17 +27 +47 47 +12 +16 1.4 1.2

Blouses, skirts, sportswear, sweaters, knit

apparel..... P 312 +27 +27 +3t +53 —1 —11 2.1 1.8
{lllmiors’ and girls’ wear.. 299 +27 +20 425 -+36 +3 -3 1.9 1.8

fants’ wear.................... 303 +29 +38 +46 —16 -3 —6 1.6 2.4
Aprons, housedresses, uniforms....... e, 284 +35 —12 —1 +32 +16 +4 2.9 2.3

omen’s underwear, slips, negligees. . 321 +24 +11 +14 —10 +13 0 3.1 4.2
Corsets, brassieres.. ........... ... 330 +12 +16 +23 33 ~1 -2 2.6 4.3
Hosiery (women’s and children’s} 345 -10 —+30 +16 —10 +2 -7 3.0 3.0
Gloves (women’s and children’s). .. 325 +17 -+128 +145 —24 +8 +3 4.2 6.4
Shoes (women’s and children’s)................... 240 [ +55 +46 —-13 -1 ] 3.2 3.6

UIS..ove e B I 260 +-23 -19 —-30 +42 +3 0 4.2 3.6

Men’s and boys’ wear............................. 321 +6 +50 443 —~21 +7 +2 4.5 6.0
Men’s clothing................. .. 230 0 +54 439 —24 +6 +6 5.4 7.2
Men’s furnishings, hats, caps... .. 303 +7 +36 -+28 -20 +11 +3 5.0 6.7
Boys’ clothing and furnishings....... .. 279 +17 +69 485 —18 0 —4 2.6 3.7
Men’s and boys’ shoes and sﬁppers 171 —15 +48 +41 —16 +5 —1 6.3 6.3

Home furnishings. ................................ 315 -2 11 +9 ~33 0 —4 3.7 5.3
Furniture, beds, mattresses, springs .. 230 —10 —4 —13 —26 +2 -4 3.4 4.2
Domestic floor coverings......................... 237 +17 +20 +16 —45 -7 —~4 3.2 6.8
Draperies, curtains, upholstery................... 291 +20 +32 +34 —26 -2 0 3.3 5.4
Major appliances (refrigerators, washers, stoves,

121730 188 —67 —~18 +12 —-72 —4 —10 3.4 4.2
Domestics, blankets, linens, etc.. .. 287 +15 47 +2 -3t +1 -3 3.0 5.0
China and glassware............. .. 220 +6 +14 +18 -23 +1 -1 5.8 8.0
Housewares...............co.ocoiiiiiiiiiiiiian, 220 —20 +14 +25 -3t +2 -5 4.2 4.9

Piece goods (dress and coat yard goods, all

materials)......... .. 287 +32 +19 +26 -8 -2 —2 2.8 4.0
Cotton wash good: 122 +37 —~12 -7 -15 +5 42 2.4 3.9

Small wares.................ooooiiii i 332 +17 +21 +25 ~1 +8 +2 3.9 4.6
Notions. ... .. 222 +9 +20 430 +6 +7 -1 3.9 4.0
Toilet articles, drug sundries, prescriptions. .. ... 316 +15 +14 +21 —4 +5 +2 3.7 4.4
Jewelry and silverware........................... 275 +13 +17 +25 -2 +3 +1 4.4 5.0

Miscellaneous. ................. 298 +12 +17 +14 -19 +9 +3 3.9 5.4

BASEMENT STORE—total....................... 215 -3 +24 428 —6 +4 -2 2.9 3.0
Women’s apparel and accessories.... ... 202 +3 +23 +26 +14 +5 -2 2.4 2.2
Men’s and %oys’ clothing and furnishings.. 165 -7 +40 -+47 ~17 +4 -2 4.2 4.6
Home furnishings.......................... 123 —2 +19 +20 —30 -+ -3 3.0 4.2
Piece goods . 53 +21 +8 +18 0 -3 —6 3.1 3.7
ShO®S. ..t 134 —36 +32 +38 -5 +2 -3 5.0 3.4

NozE.—Group totals include sales in departments not shown separately. Figures for basement store are not strictly comparable with thoge for main
store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise. 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.

SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS

Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales
. Accounts receivable | Collections during
Year and month Sales during month at end of month mont! Cash Instal- | Charge-
coos melnt acc(iunt
Instal- Charge Instal- Charge Instal- Charge sales sales
Total Cash ment account ment account ment account

1942—August................... 98 118 74 82 66 64 92 80 58 6 36
September. . 121 141 78 106 63 76 90 83 56 6 38
October. . 137 7164 793 115 62 782 99 106 57 6 37
November.. . 135 162 89 114 62 84 96 113 58 6 36
December................ 208 263 112 166 64 109 103 116 61 5 34
1943—January.................. 100 123 63 82 58 83 96 142 59 5 36
February. . 116 140 70 99 55 78 89 109 58 5 37
arch.... 120 147 67 100 51 71 91 103 59 5 36
April... 129 161 76 104 49 78 85 106 60 5 35
ay.. 117 146 61 97 45 75 79 105 60 4 36
June..... 122 152 57 10t 42 76 72 100 60 4 36
July. ........ 97 127 54 73 39 64 70 103 62 5 33
August..... 109 140 64 83 38 63 67 85 62 5 33
September. . 133 169 70 105 38 74 67 84 61 5 34
October.................. 149 189 85 116 40 81 75 104 61 5 34

¥ Revised,

NdQTE.—These data are based on reports from a smaller group of department stores than that included in the monthly index of sales shown on the
preceding page.
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CONSUMER CREDIT STATISTICS

TOTAL CONSUMER CREDIT, BY MAJOR PARTS
{Estimated amounts outstanding. In millions of dollars]

Instalment credit
End of month | 1ot} Single- Charge ice credi
nc 0} mon consumer Total Sale credit payment acomogs  |Service credit
or year credit instalment Loans? loans?
credit Total Automotive Other
7,089 3,167 2,515 1,318 1,197 652 1,577 1,749 596
6,341 2,706 2,032 928 1,104 674 1,451 1,611 573
5,177 2,214 1,595 637 958 619 1,051 1,381 531
3,846 1,515 999 322 677 516 726 1,114 491
3,717 1,58t | 1,122 459 663 459 588 1,081 467
4,159 1,846 1,317 576 741 529 659 1,203 451
5,148 2,599 1,805 940 865 794 785 1,292 472
6,396 3,466 2,436 1,289 1,147 1,030 991 1,419 520
7,054 3,919 2,752 1,384 1,368 1,167 1,119 1,459 557
6,618 3,539 2,313 970 1,343 1,226 1,069 1,487 523
7,518 4,351 2,792 1,267 1,525 1,559 1,089 1,544 534
8,767 5,434 3,450 1,729 1,72t 1,984 1,123 1,650 560
9,499 5,921 3,747 1,942 1,805 2,174 1,204 1,764 610
6,155 2,922 1,494 482 1,012 1,428 1,072 1,513 648
6,557 3,504 1,862 769 1,093 1,642 1,095 1,320 638
6,403 3,255 1,704 664 1,040 1,551 1,088 1,419 641
6,169 3,054 1,571 573 998 1,483 1,085 1,386 644
6,155 2,922 1,494 482 1,012 1,428 1,072 1 1,513 648
5,703 2,660 1,314 404 910 1,346 1,058 1,333 652
5,491 2,465 1,190 351 839 1,275 1,038 1,333 655
5,353 2,323 1,071 287 784 1,252 1,031 1,343 656
5,243 2,226 1,020 260 760 1,206 1,029 1,331 657
5,079 2,116 955 235 720 1,161 1,027 1,275 661
5,065 2,046 896 208 688 1,150 1,014 1,338 667
4,844 1,956 838 196 642 1,118 994 1,222 672
4,770 1,899 807 190 617 1,092 996 1,198 677
P4 862 P1,868 D785 7186 P599 ?1,083 ?1,038 P1,275 P681
P4,956 P1,831 ?175 ?181 P594 ?1,0356 P1,076 ?1,366 683

? Preliminary.

1 Includes repair and modernization loans. . . i

2 An estimated total of noninstalment consumer loans; i.e., single-payment loans of commercial banks and loans by pawnbrokers.

Nore.—National estimates of consumer short-term credit for the period from January 1929 through August 1942 were prepared by the Bureau of Foreign
and Domestic Commerce, United States Department of Commerce, and published in the November 1942 issue of the Survey of Current Business with a
description of sources of data and methods of estimation. Later estimates, comparable with those formerly published by the Department of Commerce,
were made at the Board of Governors of the Federal Reserve System.

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT LOANS
AUTOMOTIVE - {Estimated amounts outstanding. In millions of dollars]
[Estimated amounts outstanding. In millions of dollars]
Indus- Repair
Depart- End of Com- Slg;a;}l trial Credit Miscel- | and
Total ment . | House- All monthor | Total |imercial| (" [banking| o | laneous modern-
End of month |excluding]] Stres Furni- hold Jewelry | other year banks! panies | 0 lenders | ization
" 03 ear auto- and ture appli- stores retail panies loans
y motive || mail- stores ance stores
order stores
bouses 43 | 263 | 219 32 95
45 287 218 31 93
39 289 184 29 78
1,197 160 583 265 56 133 31 257 143 27 58
1,104 155 539 222 47 141 29 232 121 27 50
958 138 454 185 45 136 39 246 125 32 60
677 103 313 121 30 110 71 267 156 4 79
663 119 299 119 29 97 130 301 191 66 102
741 146 314 131 35 115 215 350 221 93 125
865 186 336 171 40 132 248 346 230 113 117
1,147 256 406 255 56 174 380 435 257 147 96
1,368 314 469 307 68 210 586 505 288 189
1,343 302 485 266 70 220 687 535 298 217 102
1,525 377 536 273 93 246 370 424 202 141 91
1,721 439 599 302 110 271
1,805 469 619 313 120 284
1,012 254 391 130 77 160 460 452 236 160 94 240
421 437 222 152 92 227
393 428 211 145 91 215
1,093 261 428 169 63 172 370 424 202 41 91 200
1,040 253 408 154 61 164
998 247 392 141 61 157
1,012 254 391 130 7 160 345 403 193 132 89 184
319 387 185 126 88 170
312 387 184 127 87 155
910 228 359 116 64 143 299 378 179 122 87 141
839 210 338 103 56 132 290 366 174 118 85 128
784 196 322 91 51 124 287 3n 174 118 86 114
760 190 319 81 50 120 283 363 170 114 85 103
720 178 308 72 48 114 278 357 168 112 84 93
688 168 301 64 47 108 11 358 7169 13 pgs 781
642 155 286 55 45 101 e 272 354 167 111 Pge P68
p617 p149 p279 p48 p44 pgz
Sept........... 599 148 272 42 43 ? o v " N
D P P ? », Preliminary. Revised.
Ot 594 151 268 3 4 o4 1 These figures for amounts outstanding include only personal instalment
cash loans and retail automotive direct loans, which are shown on the fol-
? Preliminary. lowing page, and a small amount of other retail direct loans (9 million
dollars at the end of October 1943), which are not shown separately.
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CONSUMER CREDIT STATISTICS—Continned

INSTALMENT CREDITS OF COMMERCIAL CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL
CONSUMERBANKS, BY TYPE OF CREDIT LENDING INSTITUTIONS
[Estimates. In millions of dollars] [Estimates of volume made in period. In millions of dollars}
: Other |Repair| Per- . Industrial s
Autr%nt:z{we retail, | and | sonal Month or year Coglmir cial S“;:‘L:ﬁ:: banking E;ﬁ;ig
Month Total ur- | mod- | instal- anks comp: companies
nth or year ota —*———"P 5 ¢ as(ti:d erniza- mex;‘t
ur- irect| an tion | cas
chased| loans | direct { loans | loans ggg %ég g
; 498 340 38
Outstanding at end of 376 250 34
202 33
210 160 150 220 280 ggi 234 42
300 230 210 260 340 423 288 67
396 303 279 246 364 563 354 105
136 122 143 154 232 619 409 };g
417
1942—September....... 998 203 167 175 176 277 ‘7)2% 489 257
October..... o922l 190 148 159 168 257 027 536 320
November....... 860 | 166 136 151 165 242 083 558 343
December. ...... 787 || 136 122 143 154 232 708 408 215
1943~—January......... 726 116 111 136 144 219
February........ 662 101 100 121 135 205 72 37 19
arch....... ... 619 87 95 108 125 204 38 34 18
April............ 580 77 91 100 17 195 68 36 20
;i ay. . 551 69 gg 33 ill 188 63 34 18
June.... ..o 529 65 4 05 | 190 | August............... 52 60 33 16
Taly stsf 6 | 82 | 80 | 103 | 100 | GeEESt yrs 60 31 16
August 498 58 82 74 98 186 October...... A4 59 30 14
Septembe: 7489 57 82 710 95 185 November. . . .. 37 59 25 14
October......... 479 57 82 67 92 181 December............ 43 82 31 18
Volume extended during 1943
month: 36 45 25 11
1942—September ... ... 82 14 13 12 8 35 35 50 26 13
October. ... R 71 1 11 14 9 32 53 86 38 22
November. . 64 7 o 14 7 27 41 62 31 15
December....... 69 6 10 15 6 32 40 58 29 14
50 80 35 19
59 6 9 14 4 26 44 62 30 i5
52 6 9 8 4 25 45 64 29 15
74 8 13 9 5 39 September .. 47 70 32 18
64 9 12 10 S 28 October.............. 43 67 28 16
65 9 12 11 6 27
77 9 13 12 8 35 "
67 8 13 9 7 20 " Revised. X .
68 9 14 8 7 30 1 These figures for loans made include only personal instalment cash
September. ... .. 72 9 14 9 7 33 loans and retail automotive direct loans, which are shown elsewhere on
October......... 68 8 13 11 7 29 this page, and a small amount of other retail direct loans (one million
dollars in October 1943}, which are not shown separately.
T Revised.,
Note.—For descriptive material and back figures, see BuLierin for
October 1942, pp. 992-994.
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage Charge
Cﬁ;l:eg?:g; change from Instalment accounts accounts
pregceding corresponding
Item month month of Month | House-
* preceding year Depart- | Furni- g Depart-
ment tare hold ap- | Jewelry t
T sto?es stoll-'es pliance stores sx?oe::as
Oct. | Sept. | Aug. | Oct. | Sept. | Aug. stores
1943 | 1943 | 1943 | 1943 | 1943 | 1943
N . —_— | 1942
et sales: ualy..........e 23 14 13 22 60
Total ..............ccoi. +10 | "1 +2 —6 <42 +4 {\ugust ............ 24 16 13 25 59
Cash sales.................. +14 | 44 +31 +8 {"™415 | +20 | September.. 25 16 14 26 60
Credit sales: October...... 29 18 15 30 65
Instalment............ .. +8 0| 43| —12 | "—4 0 | November .. 29 17 15 31 764
Charge account......... +15 ) 43| =31 +3 ) 42! +3 | December.......... 31 18 15 45 764
Accounts receivable, at end of 1943
month: January............ 28 17 16 31 760
Total...................... 0} =1} —3|—-33| —34| —36 |February........... 28 17 16 30 61
Instalment.................. 0 -1 —2| =33 | =3} —-36 R/Ieu:(l:h. . . gi %g }g 30 62
31 6.
Collections during month: Mr;r;' . . 30 22 20 33 Gg
F5 | =5 =4 —-19 ) —~14 1 —~12 | TJune............... 29 21 21 33 .62
Instalment. . +6 | -5 —4{ —22 | —18 | ~17 i[xuly. IR g(z) gg g% r\;ﬂ 6;
st .. 4
Inventories, end of month, at S:pgtl;mber ......... 33 21 21 33 22
retail value................... -2 -2 -1 | =24 |7=23 | —22 October............ 36 22 22 37 65
¥ Revised. T Revised.
; Rattig of collections during month to accounts receivable at beginning
of month.
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES
{Index numbers of the Bureau of Labor Statistics. 1926 =100]

Other commodities
Al
Year, month, or week coxrl\: Eggg Foods ; ‘ Chemi- | p
’ ’ modi- § S Elides and| ey, | Fueland | Metals | pigging | cals and h Ouse- | Miscel-
ties Total || leather roducts lighting |and metal materials | allied |- urnish- laneous
products | P materials | products products | & 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
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92,7 7.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54,9 70.3 80.2 71.4 73.9 751 64.4
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5
86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90,3 77.0 86.8 73.3
774 65.3 70.4 81.3 95.6 69.7 73.1 9.4 90.5 76.0 86.3 74.8
8.6 67.7 71.3 83.0 100.8 73.8 . 95.8 94.8 71.0 5 77.3
87.3 82.4 82.7 89.0 108.3 84,8 76.2 99.4 103.2 84.6 94.3 82.0
98.8 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 97.1 102.4 89.7
1942—July.........cooiilll 98.7 105.3 99.2 95.7 118.2 97.1 79.0 103.8 110.3 96.7 102.8 89,8
August................ 99.2 106.1 100.8 95.6 118.2 97.3 79.0 103.8 110.3 96.2 102.7 88.9
September ............ 99.6 107.8 102.4 95.5 118.1 97.1 79.0 103.8 110.4 96.2 102.5 88.8
October................ 100.0 109.0 | 103.4 95.5 117.8 97.1 79.0 103.8 110.4 96.2 102.5 88.6
November............. 100.3 110.5 103.5 95.8 117.8 97.1 79.1 103.8 110.1 99.5 102. 90.1
December............ 101.0 113.8 104.3 95.9 117.8 97.2 79.2 103.8 110.0 99.5 102.5 90.5
1943—January 105.2 96.0 117.8 97.3 79.3 103.8 109.8 100.2 102.5 90.7
105.8 96.2 117.8 97.3 79.8 103.8 110.2 100.3 102.6 90.9
107.4 96.5 117.8 97.3 80.3 103.8 110.4 100.0 102.6 91.4
108.4 96.6 117.8 97.4 80.6 103.8 110.3 100.1 102.6 91.6
110.5 96.7 117.8 97.4 80.8 103.8 110.5 100.2 102.7 91.9
109.6 96.8 117.8 97.4 81.0 103.8 110.6 100.0 102.8 91.8
107.2 96.9 117.8 97.4 81.0 103.7 110.7 100.1 102.6 92.3
105.8 97.1 117.8 97.4 80.9 103.7 112.2 100.2 102.6 92.6
105.0 97.2 117.8 97.5 81.0 103.7 112.5 100.3 102.6 93.0
105.1 97.3 117.8 97.6 81.0 103.7 112.7 100.4 102.6 93.1
Week ending
1943—August 7............... 103.0 125.0 106.6 97.2 118.4 9.9 81.6 103.8 111.9 100.1 104.2 92.2
August 14 .1 102.7 122.9 105.1 97.3 118.4 96.9 81.7 103.8 112.1 100.2 104.2 92.4
August 21 102.8 123.8 105.8 97.3 118.4 96.9 81.7 103.8 112.1 100.2 104.2 92.4
August 28.............. 102.9 124.0 105.5 97.3 118.4 97.0 81.8 103.8 112.1 100,2 104.2 92.4
September 4........... 102.8 123.3 104.7 97.3 118.4 97.0 81.7 103.8 112.2 100.2 104.2 92.4
September 11.......... 102.8 123.2 104.8 97.4 118.4 97.0 81.7 103.8 112.5 100.2 104.2 92.6
September 18. . ... 102.9 123.6 104.5 97.4 118.4 97.0 81.6 103.8 112.5 100.2 104.2 92.6
September 25..... 102.9 123.8 104.9 97.4 118.4 97.0 _81.6 103.8 112.5 100.2 104.2 92.6
Qctober 2......... 103.0 123.6 105.0 97.5 118.4 97.0 81.7 103.8 112.5 100.3 104.2 93.1
October 9... 102.8 122.7 104.9 97.5 118.4 97.0 81.8 103.8 112.5 100.3 104.2 93.1
Qctober 16.. 102.9 122.8 104.7 97.5 118.4 97.1 81.8 103.8 112.5 100.3 104.2 92.9
Qctober 23.. 102.9 122.7 104.8 97.5 118.4 97.1 81.8 103.8 112.6 100.3 104.2 92.9
Qctober 30. .. 102.8 122.2 105.0 97.5 118.4 97.2 81.6 103.8 112.8 100.4 104.2 92,9
November 6. ... 102.9 122.8 105.7 97.5 118.4 97.2 81.6 103.8 113.0 100.4 104.2 92.9
November 13... 102.8 122.1 105.5 97.5 118.4 97.2 81.6 103.8 113.0 100.4 104.2 93.0
November 20... ..{ 102.6 121.2 105.6 97.5 118.4 97.2 81.6 103.8 113.0 100.4 104.2 93.0
November 27;.......... 102.6 |f 121.2 105.8 97.5 116.9 97.2 81.7 103.8 113.0 100.4 104.2 93,0
1942 | 1943 1942 1943
Subgroups Subgroups
Oct. | July | Aug. | Sept. | Oct. Oct. | July | Aug. | Sept. | Oct
Farm Products: Metals and Metal Products:
Grains.............. . 91.5 | 116.0 | 116.8 | 119.7 | 122.5 Agricultural implements....... 96.9 | 96.9 1 96.9( 96.9| 96.9
Livestock and poul 2 123.4 | 127.6 | 129.5 | 130.2 | 126.1 Farm machipery............... 98,0 | 98.0 | 98.0 | 98.1 % 98.1
Other farm products. .......... 104.4 | 124.8 | 120.8 | 118.8 | 118.9 Iron and steel................. 97.2 | 97.1 | 97.1 | 97.1§ 97.1
Foods: Motor vehicles................. 112.8 | 112.8 | 112.8 | 112.8 | 112.8
Dairy products................. 109.2 | 108.9 | 108.9 | 108.9 | 109.1 Nonferrous metals .... ....] 8.0 86.0| 86.0{ 8.0} 86.0
Cereal products...... e 89,31 93.8| 93.8| 94.4 | 94.7 Plumbing and heating.......... 94.1 | 90.4 | 90.41] 0.2 90.2
Fruits and vegetables........... 98.2 | 138.0 | 125.6 | 116.7 | 115.1 || Building Materials:
Meats 105.9 | 106.0 | 106.0 | 106.2 Brick and tile.................. 98.7 | 99.0{ 99.0 | 99.0| 99.0
97.1 98.0 | 99.0 99.6 Cement . 93.6 [ 93.6 | 93.6 | 93.6
Lumber 137.1 | 142.0 | 142.7 | 143.1
126.4 | 126.4 | 126.4 | 126.4 Paint and paint materials.. 102.0 | 102.8 | 102.6 | 102.8
116.0 | 116.0 | 116.0 | 116.0 Plumbing and heating. .... ) 941 90.45 90.4 | 90.2( 9.2
Leather . 101,3 | 101.3 | 101.3 | 101.3 Structural steel................ 107.3 | 107.3 | 107.3 | 107.3 | 107.3
Other leather products......... 115.2 [ 115.2 | 115.2 | 115.2 | 115.2 Other building materials....... 103.3 { 101.3 | 101.4 | 102,0 | 102.2
Textile Products: Chemicals and Allied Products:
Clothing..........oooiviiiinan, 107.0 | 107.0 | 107.0 | 107.0 | 107.0 Chemicals...................... 96.2 7 96.41 96.5| 96.5| 96.4
Cotton goods................... 112.4 | 112.6 | 112,7 | 112.9 | 112.9 Drugs and pharmaceuticals...’| 128.8°] 165.2 | 165.2 | 165.2 | 165.2
Hosiery and underwear......... 70.5 | 70.5 | 70.5| .70.5 | 71.4 Fertilizer materials............| 78.3 | 79.3 | 80.1| 80.6| 81.3
Sitlk.... ..o Mixed fertilizers.. 85.8 | 85.8 | 85.8
Rayon................oc.eie 30.3 30.3 30.3 30.3 30.3 Oils and fats. ... 102.0 | 102.0 | 102.0
Woolen and worsted goods. S 1117 [ 112.5 | 142.5 | 112.5 | 112.5 || Housefurnishing Goods:
Other textile products.......... 97.4 | 98.71 98.7| 98.71 99.2 Furnishings.................... . 107.1 | 107.1 { 107.1
Fuel and Lighting Materials: Furniture..........cveieevenn... . 98.1 | 98.1 | 98.1
Anthracite........ . 89.6 | 89.6| 89.91 89.9ll Miscellaneous:
Bituminous coal. 116,5 | 116.5 | 116.4 Auto tires and tubes........... 73.0 | 73.0| 73.0 73.0| 73.0
oke.,......... 122.4 | 122.4 | 122.4 Cattle feed................ . . 149.7 1 155.7 | 159.6 | 159.6
Electricity... 59.0 | ... Paper and pulp............ . 8] 104.3 } 104.3 | 105.6 | 105.6
Z:T- SR . 77.6 | 76.3 | 1.1 ... ... . Ru%ber, crude............. .. . 46,2 § 46.2 | 46.2 | 46.2
Petroleum products. ........... 60.6 |~ 62.8 | 63.0 | 63.2} 63.5 Other miscellaneous 96.3 | 96.3 1 96.3 | 96.4
¢ Corrected.

Back figures.—Bureau of Labor Statistics, Department of Labor.
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Thousands of persons|

Manut c Trgnspox:i Finance, SFederal,d
anufac- ini onstruc- tation an service, tate, an
Year and month Total turing Mining tion* public Trade and mis- | local govern-
utilities cellaneous ment
SEASONALLY ADJUSTED
1942—QOctober.................. 37,962 15,162 888 1,902 3,466 6,619 4,324 5,601
November................ 38,325 15,349 883 1,889 3,508 6,673 4,333 5,690
December. . ... . 38,842 15,687 884 2,004 3,535 6,635 4,331 5,766
1943—January.................. 38,791 15,932 870 1,843 3,549 6,513 4,350 5,734
February............ .... 38,821 15,975 873 1,748 3,545 6,458 4,356 5,866
March.................... 38,656 16,043 864 1,564 3,551 6,424 4,347 5,863
April. ... 38,478 16,025 858 1,363 3,572 6,433 4,331 5,896
May...... ............... 38,222 15,998 842 1,213 3,577 6,357 4,302 5,933
Jume. .ol 38,345 16,139 842 1,123 3,610 6,373 4,297 5,961
July. .. . 738,261 716,124 835 1,065 3,630 6,388 4,300 75,919
August. ... 738,067 16,145 825 1,023 3,645 6,335 4,282 75,812
September...... .. 37,748 16,029 817 957 3,641 6,248 4,258 5,798
October.................. 37,956 16,170 808 913 3,622 6,352 4,300 5,791
UNADJUSTED
1942—October.................. 38,478 15,313 902 2,028 3,539 6,697 4,327 5,672
November................ 38,533 15,434 894 1,896" 3,520 6,771 4,295 5,723
December................ 38,942 15,684 885 1,674 3,502 7,107 4,279 5,811
1943—January.................. 37,862 15,743 867 1,470 3,463 6,371 4,259 5,689
February................. 37,958 15,851 867 1,386 3,456 6,291 4,270 5,837
March.................... 38,115 15,958 861 1,357 3,475 6,328 4,281 5,855
April 38,336 15,956 830 1,328 3,552 6,423 4,337 5,890
AY. 38,262 15,911 837 1,299 < 3,387 6,331 4,349 5,948
June. 38,484 16,056 835 1,277 3,653 6,371 4,355 5,937
July. 38,364 16,136 830 1,218 3,683 6,290 4,359 5,848
August .. 738,245 16,245 823 1,162 3,695 6,218 4,331 r5,771
September... ... .. 33,251 16,179 825 1,066 3,708 6,285 4,334 5,854
October.. .. . 38,286 16,206 818 976 3,701 6,425 4,299 5,861

* Includes contract construction and Federal force account construction. " Revised.

Norte.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates exclude proprietors of unincorporated businesses, self-employed persons,
domestics employed in private homes, public emergency employees (WPA, NYA, and CCC), and personnel in the armed forces. Figures for October
1943 are preliminary. Revised seasonally adjusted estimates for months prior to November 1941 are shown on p. 1156 of the November 1942 BULLETIN.

NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
[Based on estimates of the Department of Agriculture, by States, as of November 1, 1943. In thousands of units]

Cotton Corn Winter wheat \ Spring wheat
Federal Reserve district
edera Production Estimate Production Estimate Production Estimate Production Estimate
1942 Nov. 1, 1943 1942 Nov. 1, 1943 1942 Nov. 1, 1943 1942 Nov. 1, 1943
Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston..........cooiiii i en i e 8,024 7,645 [.. ... e e 40 42
New York.... S 32,053 26,598 8,266 5,265 80 48
Philadelphia................... ..o o 50,041 44,275 13,944 12,460 128 142
Cleveland.................... ...l 230,248 212,113 40,608 28,633 52 49
Richmond. . 1,335 133,387 135,325 26,208 20,801 |....o.oo o
Atlanta .. 2,523 177,796 174,886 7,381 6,102 |
Chicago.......cooovveeiiiiii]ir i 1,266,052 1,304,660 35,045 32,837 1,316 978
St, Louis. 23,193 392,856 367,016 23,358 28,695 20 16
Minneapo}is. P PSP 360, 806 354,359 42,573 24,814 250,295 249,234
Kansas City. 311 420,741 349,625 365,641 277,006 5,442 5,201
Dallas............oooivuin. 3,593 93,887 100,217 49,053 36,386 107 116
San Francisco 576 487 9,263 8,933 91,176 60,858 20,594 46,133
Total...................... 12,824 11,442 3,175,154 3,085,652 703,253 533,857 278,074 301,959
Oats Tame hay Tobacco White potatoes

Federal Reserve district

Production Estimate Production Estimate Production Estimate Production Estimate
1942 Nov. 11,1943 1942 Nov. 1, 1943 1942 Nov. 1, 1943 1942 Nov. 1, 1943
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels

Boston ...l 6,605 5,585 3,489 3,431 27,343 26,838 50,889 81,431
New York...........covovaen 34,615 11,184 63227 6,308 1,636 996 32,627 37,205
Philadelphia................... 16,387 10,665 2,392 2,422 46,016 38,850 19,348 21,108
Cleveland..................... 62,694 37,460 5,613 5,379 107,635 113,244 16,159 16,696

Richmond..................... 26,359 26,229 4,658 4,429 808,552 759,965 24,784 29,726 .
Atlanta................ ... .. 22,052 21,575 4,203 3,984 143,263 156,955 15,920 19,238
Chicago................... .. 523,027 426,650 20,962 18,080 29,670 29,209 36,285 44,985
St. Louis...........o...... . 76,402 65,861 9,327 7,901 242,243 268,184 13,436 13,552
Minneapolis .. 390,377 331,506 11,949 11,384 2,472 2,414 45,785 59,869
KansasCity............... ... 149,083 156, 561 8,943 7,648 3,607 4,218 37,817 39,285
Dallas......... R ce 15,181 19,880 1,989 1,768 . 6,068 7,539
San Francisco................. 35,948 35,536 12,493 13,138 72,032 98,458
Total.........c.o it 1,358,730 1,148,692 92,245 85,872 1,412,437 1,400,873 371,150 469,092

1 Tncludes 21,000 bales grown in miscellaneous territory.
Includes 19,000 bales grown in miscellaneous territory. . X
Nore.—Figures for spring wheat, oats, and tame hay estimates for Oct. 1; for winter wheat for Aug. 1. No estimates made for Nov, 1.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK*
ON BANK CREDIT, MONEY RATES, AND BUSINESS

(l:’harkt 1943 %hait 1943
00 - 00
Oct. | Nov. | Nov. | Nov. | Nov.
page 2 ' 3 0] 1 24 page | Aug. | Sept. l Oct.
WEEKLY FIGURES! In billions of dollars MONTHLY FIGURES In billions of dollars
RESERVES AND CURRENCY RESERVES AND CURRENCY
Reserve Bank credit: Reserve bank credit 5| 8.8 973]| 955
U. 8. Govt. securities, total........ 2,41 9.290 9.48] 9.86 9.83| 10.36| Gold stock........................ s| 22.30 | 22.21 ] 2214
Bonds.............oooinis 41 1.55| 1.56| 1.57| 1.57j 1.57{Money in circulation.............. 5| 18.20 [ 18.73 | 19.00
Notes. ... 41 "9 .69 69 .69 .69 Treasury cash..................... s o228 227 2.1
Certificates 40 1.57[ 1.59 1.69| 1.77| 1.84| Treasury deposits................. 5 .32 .34 .56
R Is. ..o 4| 5.48] s5.64| 5.92| 5.81| 6.26] Reserve balances.................. 5,81 12.60 | 12.8 | 12,04
Bills discounted.................... 2| o1 o4 ".02| ".03] .05 Required reserves................. 81 .46 | 1145 10.77
Gold stock ... ..o 2 | 22.13| 22.12] 22.10| 22.10] 22.08|) Excess reserves, total.......... ... 89| 14| 142| 1126
Money in circulation................... 2 1 19.09] 19.35] 19.51] 19.56] 19.%3 New York City................ 9 .02 03 03
Nonmember deposits................... 2] 166 1.67 .72 1) 1.74 Chicago.......... 9 o1 ‘o1 ‘o1
Treasury deposits ..................... 2 53t .33 .37l TLal .48 Reserve city bank 9 ‘30 ‘52 ‘39
Member bank reserves................. 3| 12.00( 12.07| 12.20{ 12.26| 12.40|  Country banks......... : 9 PRI R
Excess reserves®. ... ...l A 31 1.06] 1.08] 1.08] 1.10| 1.04] Money in circulation, total........ 10| 18.53 | 18.84 | 19.25
Excess reserves (weekly average), totalf 3| 1.07) P1.13] 71.10 .. Bills of $50 and over. ... 10 4.82| 4.95| 512
New York City ................... 30 w020 .03l . $10 and $20 bills............... 10| 9.9 | 10.10 | 10.31
Chicago .......... 30 ot ot Coins, $1, $2, and §5 bills.. ... 10| 376 3.79| 3.8
Reserve city banks . 3 200 32
Country banks? ... 3 KR CONSUMER CREDIT
Consumer credit, total........ e 18 4.77 | P4.86 | P4.96
Single-payment loans. .. . 18 1.00 | P1.04 | P1.08
MEMBER BANKS IN LEADING CITIES ghar_ge acc:i)pnts ............... ig l.gg P}) .28 le) gg
Loans and investments................. 14 | s2.08| 52.64] 52.05 51.99| 51.46 ervice credit. ... . -68 .
Demand deposits adjusted............. 14| 3182 31.77) 32.04] 32.65| 3320 Tostalment credit, total........ 18,19 | 1.0 1 71.87 | 7483
U. S. Govt. obligations. 14 138.33| 38.07| 37.73 37.86| 37.38 Instalment sale credit, total 19 w8t P.7 P78
Total loans. ........... 14 1 11.77) 11.70] 11.48] 11.31] 11.27 Yooy g o] Bl 20| s
Commercial loans, total. .. 15 | "6.42) 6.46] 6.45] 6.44] 6.42 Oltxh T AR R 1 ‘62 » 9 250
New York City.............. 15 | 2.421 2.42{ 2.42] 2.41] 2.41 €L . -60 .
B l:00 ,clltxes ouglde ‘I{\Ievli Sé9trk» g 4.00| 4.04{ 4.03 4.(‘>2 4.01 TREASURY FINANCE
rokers’ loans—New York City ........ 1.34] 1.31] 1.23} 1.13] 1.23 . Ly
U. § Govt. obligations: U o it e g o 20 | 126.65 | 161,02 | 167.70
New York City, total .............. 15 | 14.13| 13.92] 13.79| 13.90| 13.58 gB'onds (marketable T,e‘;"ﬂ',‘,;" 20| 5752 6544 | 67.89
Bonds . .oooooororoiiin oo 17 6.48) 6.44) 6.400 6.31) €300 Noges cert., and bills, total ... 20 | 42.22 | 45.79 | 47.86
Notes and guar. securities .. 171 2.731 2.72] 2.711| 2.70] 2.67 > " 4 2 11,88 11,60 11.60
Certificates ................. 17 1 3.38] 3.35| 3.30] 3.28] 3.33 2| 1750 . .
ills .. 17 . 21141 23.20
sills ....... New York i 15 1.54 1.41] 1.39 1.55) 1.28 2 12.85 1305 13.06
100 cities outside New York, total.. h 24.20] 24.16{ 23.94] 23.96( 23.80 Savings bonds, tax notes, etc.. 20| 30.88 ] 33.91| 35.78
ondS ... 71 11.15] 11,19} 11.22| 11.25} 11.31 Sevings bonds 21| 22,60 3143 | 26.06
Notes and guar. securities .. 17| 4.06] 4.05] 4.04] 4.03] 4.01 Tax ngotes """"""" 2 7.70. “sas | Tou11
Certificates ... 7] 5901 5.921 5.891 5.88) S8 ol issues S0 et 2| s
Bills oo 3.09 3.00} 2.79| 2.79] 2.63 Holdings of U.S. Govt. obligations:
Fed. agencies and trust funds 22| 15.33| 15.79| 15.95
Per cent per annum Federal Reserve Banks........ 22 9.09 8.92 9.35
MONEY RATES ETC. gf&‘ﬂgrciflgféksbihéé e 22| $6.00} 50,20 f........
Treasury bills (new issues)............. 25 | .375| 3.76] .375| .376] .379 commercial banks, total..... 22| 66241 771 ]........
Treasury notes (taxable)............... 25 | 1.30) 1.30} 1.30f 1.29 1.29 Mutual savings banks. . ... 23 5.10 500 |..ooon..
U. S. Goyt. bonds: Insurance companies 23| 12.70 | 14.20(........
Partially tax-exempt............... 25,33 | 1.82{ 1.83] 1.84] 1.86 1.86 Other investors, total. .. ... 23| 48.40 | 5700 |.... ...,
Taxable. .........cccoeevunnn. . 2.311 2.321 2.32| 2.33; 2.33 Marketable issues. .. .. 23| 18.40 | 24.10 f.....-
Corporate Aaa bonds 2.70] 2.69| 2.7t 2,71 2.72
Corporate Baa bonds. ................. 33| 3.81| 3.82) 3.84 3.84; 3.83
Per cent per annum
In unit indicated MONEY RATES, EIC.
X F. R, Bank discount rate, N. ¥.... 27 .50 .50 .50
Stock prices (1935-39 = 100): _ Treasury bills (new issues)........ 27 .375 .375 .375
otal. . Lesennnas 35 95.7 94.0f "91.2| 89.6] 90.7\| Treasury notes (taxable)... . 27 1.29 1.31 1.31
Industrial. 351 97.5) 95.8) 92.9; 90.9 92.3| Commercial paper................. 29 .69 .69 .69
Railroad. .. . ovooeii 35| 93.50 90.2| 85.6] 85.4] 84.8/7.S. Govt. bonds:
Public utility................. 35| 87.2] 86.8 84.7| 84.4| 84.6 Partially tax-exempt........... 33 1.83 1.80 1.81
Volume of trading (mill. shares) 35 Ny 91 1.34 7 .64 Taxable................ .. 2.28 2.30 2.30
Corporate Aaa bonds 2.69 2.69 2.70
Corporate Baa bonds. 3.81 3.83 3.82
BUSINESS CONDITIONS
Steel production (per cent of capacity).. 50 | 100.6{ 100.0| 98.2] 97.8] 99.1 it indicat
Flectric power prod. (mill. kw. hrs..... 50 | 44.53 44.14] 44.83} 45.13)... Tn unit indicated
Freight carloadings (thous. cars): Stock prices (1935-39 = 100):
Total..................... 51 1 883.7| 754.7] 847.7] 882.3|..... Total................oooiui.n, 35 94.4 95.6 94.8
Miscellaneous 311 409.2} 396.2} 393.6| 400.0|..... Industrial.. 351 96.3 97.5 96.6
Department store sales (1935- 52 174) 183 191} 201)...... Rajlroad. . . 35| 90.5 91.3 92.0
F.H.A. home mortgages, new construc- Public utility .................. 35| 85.9 87.3 86.8
tion (thous.)2, ... ............... 52 .0 e ] Volume of trading (mill. shares). .. 35 .60 .66 .63
Wholesale prices (1926 = 100): Brokers’ balances (mill. dollars):
Total.... ..o 63 | 102.8( 102.9] 102.8| 102.6( 102.6 Credit extended customers. ... 37 €740 €770 €780
Farm products. .. ........... 63 | 122.2| 122.8) 122.1| 121.2{ 121.2 Money borrowed............... 37 €490 €770 €740
Other than farm and food 63 ) 97.5) 97.5] 91.5| 97.5{ 97.5 Customers’ free credit balances . 37| €340 €320 €330
¢ Estimated. P Preliminary. " Revised. ¢ Corrected.

Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period.

2 Publication discontinued.

4 Revised back figures: January, #—32.7;

3 Adjusted for seasonal variation.
February, P—43.2; March, ?=—34.0; April, 2—50.1; May, ?~44.1; June, ?—83.7; July, ?~70.8.

* Copies of the Chart Book may be obtained at a price of 50 cents each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued

Chart 1943 Chart 1943
book book
Page | Aug. | Sept. ‘ Oct. page | Aug. ‘ Sept. l Oct.
MONTHLY FIGURES—Cont. In unit indicated MONTHLY FIGURES—Cont In unit indicated
BUSINESS CONDITIONS BUSINESS CONDITIONS—Cont.
Income payments (mill. dollars) tota] 3 38 » Ezports and imports (mill. dollars):
Salaries and wages - . 38 1%'2% 1%'2(7)2 """ Exports 61 |P1,204.7{P1,233.1
Other. ..., 38 ) 3551 | P3arz |l Imports.......... 61 | P314.7) P280.5|.
Cash farm income (mill. dollars), total. 39 1850 | 1992 | 22,293 Excess of exports. 61 2890.0| P9s2.6.
Livestock and products 39 '922 "929 | P1.0t0 Excluding Lend-Lease exports* 61 | P—08 8 P—49.5
850 | 1,006 p1:245 Whollresale prxges, total (1926 = 100).... 63 103.1 103.1
78 57 29 arm products..................... 63 123.5] €123.1
Other than farm and food. . 63 97.1 97.2
= 242 244 P45 Cost of living, all items (1935-39 = 100) 65 123.4]  123.9
Groups (points in total index) Food 65 137.2] 137.4
Durable manufactures......... 41 Y rzgs ! 139.9 | 21412 65 120.6] 132.5
Machinery, etc.... . 42 96.9 o7.7 | Pog.8 65 108.0}  108.0
Iron and steel.. 42 23.0 23.5 23.6
Other durable........ 42 3.6 18.7 | Pi8.8
Nondurable manufactures 41 83,0 83.5 | P83.7 1943
Textiles and leather....... 42 18.8 19.3 | P19.5
Paper and printing........ 42 11.8 i1.6 | Pi1.5
Foods, liquor, and tobacco 42 19.4 19.90 | 730.1 Jan~ | Apr— | July-
Other nondurable. . .4 320 326 P32.7 Mar. | June Sept.
Minerals 20.5 21.0 | 220.5
Primary produs In millions of dollars
teel... .. 43 235 230 241
Cement 43 114 112 107 QUARTERLY FIGURES
L““ibef 43 119 118 2115 Budget receipts and ex})endltures.
ggg e pe troleum - ig i‘é? Expe“t]ldltures, total................ 24 }gy%g 2%,2‘252 gg' g?‘é
§ ar activities. 24 , 21, ’
Gotton consumption. . 43 147 Net receiptS................... 24 | 6,950 7,563 | 10,176
P ool yarn 43 168 Internal revenue collections, total. . 24 6,6861 6,334 | 7,877
Lape}ll' """ 43 139 Corporate income taxes. ....... 2% 3,364 2,781 | 2,806
eather................ 43 106 Individual income taxes. 24 2,234| 3,007 | 3,431
Meats and dairy products. 43 7161 Misc. internal revenue 24 1,088] 1,046 | 1,640
Other manufactured foods. .. .. 43 142 142 2143 Corporat;a security issues: ’ ’
Labor force and employment (mill. Net proceeds,y. L 36 153 266 245
peisaogxosl? ‘force “ sio| w3 2.6 New money, total..... 36 gé 2? ﬁ
Employment, gctatall """ 4 5391 52.5 si:9 Industricl ® 2 u 10
onagricultura 1.9 o2 41.2 i i
Agricultural. . T4 ‘112.0 %}3 i Public utility............ 36 3 1 4
Male......... Lo M 37.0| 35.8| 35.5
 Female. 4“4 16.9 | 16.7 16.4 Per cent per annum
Nonagricultural .
peﬁons)f, totald. ... i 45 | rg1| 37.7) P38.0
anufacturing and mining......... 45 7.0 16.8 | P17.0 y .
Trade 45 63 o2 564 Ban%;ztt:fslogncggzgomers loans: ” 276 | 3.00 9.48
government J 45 3.8 5.8 5.8 New York City.... ... .. ... o3 2.36 | 2.70 2.05
ng‘;i?ggg;:m and utilities. ... g i’g ig p%‘g Other Northern and Eastern cities 31 ggg ggg 2;;
Faﬁtgo; v e rlnpl) oyment and pay' rolla’ . o - Southern and Western cities....... 31 . B .
9 = 100):
Pay rolls............ooooi L 47 | r322.4 8.3 1. ....... .
Employment....................... 47 | r170.9 %0.2 ?170.5 Dle;‘izs 1, I“lx‘;igo’ 0;:;431 $
Hours and earnings at factories:
}’}I’eek;y earnings ((dolla;s) 48 43.52 1 44.39|........
ourly earnings (cents). ... .. 43 96.5 99.31........ In billions of dollars
Hours worked (per week) 48 151 wy CALL DATE FIGURES
N?ivg ;)rders, shipments, and inventories ALL BANKS IN THE U. S. b
2 : 799,71 | 110.16 | P124.30
New orders, total.................. 49 242 P8 | L %zt;;ﬁgp;:;z:gig;gxx i ﬁ 748.92 | 56.04 | P35.80
Durable. ...................... 49 328 P342 Time deposits, . ... ... .ccooviriiaanai, 11 | 728.44 | 30.26 | P31.70
Sh‘pﬁ%g%;r%ﬂ:i. ~~~~~~~~~~~~ g ;;g Currency outside banks................ 1 13.95 1 15.81 | P17.40
i 5 e eeae e
Durable.......c..oovviio L 49 354
Nondurable. . 49 183
Inventories, total.. 49 177 MEMBER BANKS 67.16
49 213 Loans and investments, total.......... 12 | 59.26 .
...... 49 145 U. S. Govt. obhga.txons 12 37.55 46.98
Othesr secur!tdlels. et 12 g g; ggg
....... 53 68 57 67 tate and local obligations..... 13 .
53 2 17 29 Other domestic securities. ..... 13 } 2.66 2.48
Private, total 53 44 40 38 Foreign securities.............. 13 14.82
1- and 2-family dwellings. . 53 20 25 31 Loans, total.............coouuunn. 12 16.09 4.8
ther. . .. ..o 53 15 13 7 Commercial loans.............. 13 8.48 7.41
Construction contracts (3-mo. moving Real estate loans. . .13 3.42 3~3g
av., mill. dollars):3 Street !oans (brokers’ loans).... 13 .79 -9
Total. .o v eeeeeieiien 55 244 265 | 7209 | Holdings of U. S. Govt. securities:
lole}slldentlal 53 65 ok| 76 By ‘i{;‘sse;"fk"%“fs‘ 16 |- 1255 | 13.80 715.73
............................. 55 179 202 144 ew York City................ . . .
Freight carloadmgs 3 ChiCago. .. ... vceneeennennnns 16 2.79 3.17 p;g-gg
Total (1935-39 = 100)............ 57 0| w0 137 Reserve city banks............ 1o | B0 114 R
Groups (points in total index) Country banks........ e 16 9. 12.51 .
Miscellaneous.................. 57 79.5| 784 76.9 By kinds of securities:
Coal........... g; 3091 32.2| 297 I%Ortlds ..................... }g 1%3?
All other.................. .. 30.1 28.9 30.3 otes...... .
Department stores (1923-25 = 100):3 Certificates 16 6.29
SaleS....euuiiiie e 59 142 132 140 ills........ 16 4.36
Stocks 59 114 110 104 Guaranteed 16 2.54

For footnotes see preceding page.
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES

. [Figures for last date shown are preliminary]

Member banks Nonmember banks

Other than mutual
Total savings and

R private banks Mutual . 1
National | State |[_ savings Private
Non-
Insured insured
Number of Banks (Head Offices)
December 31, 1933, ... o 13,029 5,154 857 28,341 579 98
December 31,1934 ........... .. . 16,063 5,462 980 7,693 1,108 579 21
December 31, 1941............ .. . 14,825 5,117 31,502 6,809 800 545 52
December 31,1942 ........... .. .| 14,680 5,081 31,508 6,666 741 543 51
September 30, 1943 14,600 5051 | 31,665 6,572 721 4542 549
Number of Branches and Additional Offices

December 31, 1933 2,911 1,121 960 2700 125 5
December 31, 1934 3,133 1,243 981 5778 126 5
December 31, 1941 3,699 1,565 1,015 932 46 135 6
December 31, 1942 3,739 1,592 1,023 935 46 137 6
September 30, 1943, total. ... ... .. .. e 3,868 1,695 1,044 942 45 4136 3

In head-office cities........... 1,729 695 780 127 11 113 1

Outside head-office cities. 2,139 1,000 264 815 34 21 5

Analysis of Bank Changes January 1—September 30, 1943

Increases in number of banks:

Primary organizations (new banks).. .. ... ... ... .. ... +32 +1 . +2 +21 48 |.... ... .

Unclassified............cooviiiiiiiii i +3 ... +1 +2 |0 .

Decreases in number of banks:
SUSPENSIONS. . . . oo e
Consolidations and absorptions
Voluntary liquidations®. .. ... A
Unclassified. ... o e

Inter-class bank changes:
Conversions—
National into State...............oooviiiiiii i
State into national. ..
Private into State
Federal Reserve membership®—
Admissions of State banks......... ... i .
Withdrawals of State banks
Federal deposit insurance!®—
Admissions of State banks................
Withdrawals of State-banks..........................

Net increase or decrease in number of banks.... . —80 —30 +67 —~94 —20 -1 -2

Analysis of Branch Changes January 1—September 30, 194311

Increases in number of branches:
Demnovo branches............. ... +20 +2 +3 411 +1 +3
Banks converted into branches. .........c.oviiiiiiiiiii i +18 +5 . +9 H4

Decrease in number of branches:
Branches discontinued.......... o =37 -8 -9 —16 .. .. —4

Inter-class branch changes:
From national to State...... ... i i
From State member to national.....
From State member to nonmember. .
From nonmember to State member............
From noninsured to insured nonmember

Branches and additional offices established at military reservations... .. 4128 4103 +16

Net increase or decrease in number of branches. .. .. +129 4103 +21

1 The figures for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of Section 21(a)
of ti Banking Act of 1933. Under the provisions of the Banking Act of 1935, private banks no longer report to the Comptroller of the Currency; ac-
cordingly, only such private banks as report to State banking departments are in the figures shown for subsequent years.

2 Federal deposit insurance did not become operative until Jan. 1, 1934.

3 Includes 3 mutual savings banks. .

4 Number of banks comprises 179 insured and 363 noninsured; number of branches comprises 95 insured and 41 noninsured. The figures beginning with
1939 exclude 1 bank with 4 branches which prior to 1939 was classified as an insured mutual savings bank but is now included with “Nonmember banks
other than mutual savings and private banks.”

6 Number of banks comprises 1 insured and 48 noninsured; all branches were noninsured.

6 Separate figures not available for branches of insured ad noninsured banks.

7 Exclusive of new banks organized to succeed operating banks.

& Exclusive of liquidation incident to the succession, conversion, and absorption of banks.

9 Exclusive of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve membership.

10 Exclusive of conversions of member banks into insured nonmember banks, or vice versa, as such conversions do not afect Federal Deposit Insurance
Corporation membership.

This analysis covers all branches and other additional offices at which deposits are received, checks paid, or money lent. Offices established at
military reservations (shown separately) include “banking facilities’ provided through arrangements made by the Treasury Department with banks des-
ignated as depositories and financial agents of the Government. Four of these banking facilities are in each case operated by two national banks, each
bank having separate tellers windows; each of these facilities is counted as one banking office only.

Back figures.—See Annual Report for 1942 (Tables 17 and 18).
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INTERNATIONAL FINANCIAL STATISTICS

PAGE
Gold reserves of central banks and governments. . . . 1200
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Wholesale prices . . . 1210
Retail food prices and cost of living. .. 1211
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and commetcial
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 Regula-
tion of November 12, 1934. Back figures may in most cases be obtained from earlier Burrarins and from
Annual Reports of the Board of Governors for 1937 and carliet years.
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars|

. Ar- ") . |Czecho-
United Bel- -1 | British [ Bul- } B Co- Den- Ger-
End of month States ,cﬁ;la- gium Brazil India garia Canada | Chile lombia val;ofa mark Egypt | France many Greece
1937—Dec 12,760 469 597 32 274 24 184 30 16 92 53
1938—Dec. 14,512 431 581 32 274 24 192 30 24 83 53
1939—Dec. 17,644 466 609 40 274 24 214 30 21 56 53
1940—Dec. 21,095 | 1353 | 2734 51 274 24 37 30 17 58 52
1941—Dec..........| 22,737 354 734 70 274 24 5 30 16 61 44
1942—Nov.......... 22,743 354 735 114 274 25 6 36 24 61 44
Dec. 22,726 354 735 115 274 25 6 36 25 61 44
1943—Jan. 22,683 354 734 120 274 25 7 38 21 61 44
Feb. 22,644 354 734 121 274 6 42 28 61 44
Mar. 22,576 354 734 127 274 6 46 30 61 44
Apr. 22,473 355 734 143 274 S 47 42 61 44
May. 22,426 354 734 153 274 5 48 43 61 44
June. 22,388 354 734 166 274 6 49 45 61 44
July.. 22,335 353 734 182 274 7 50 51 61 - 44
Aug. 22,243 353 734 ... 274 7 54 53 61 44
Sept 22,175 | 274 6 |........ - T R I
Octe.oovoo o 22,116 1. ... oo - 5 ..ol
End of month Ig:tny (lggsri)a) Italy | Japan | Java |Mexzico b{:;‘:ﬁr 7 eI;ﬂzvg d ﬁg; Peru | Poland | Portu- | Ruma- ) South Spain
1937—Dec... 25 25 210 261 79 24 933 23 82 21
1938—Dec. 37 26 193 164 80 29 998 23 94 20
1939—Dec. 24 26 144 164 90 32 692 23 94 20
1940—Dec. . 24 26 120 164 140 47 617 23 484 20
1941—Dec.......... 24 26 ... 6164 235 47 575 23 | 21
1942—Nov. 26 |oooooieeeeins 216 37 510 23 25
L . S O S P 39 506 23 25
1943—Jan..........} 24 doooooo e 70 501 23 25
Febo........] 24 oo oo 90 497 23 25
Mar..........] 24 .ol 110 496 23 25
V) O B o Y S N 126 496 23 25
E S . S O T ) FET R TIN 125 496 23 26
June.........f 24 jooo e 126 496 23 26
T . S e 125 522 23 26
Aug..........l 24 oo e 174 522 |........ 26
Septe..oonnifon o 2000 | 26
[0 70 A Y O ST S O 200 | eeeoans 26
Govemmet;t gold ireser:iesl not included
. n previous figures
. United Other
Swe- |[Switzer-; Tur- . Uru- | Vene- | Yugo-
End of month den land key dglf' guay zuela | slavia B.LS. igiueréé v d United
0 nite 3 Bel-
End of month States %L'I‘f.' France? gium
1937—Dec.......... 244 650 29 1937—June ... 169 3934
1938—Dec. N 321 701 29 Dec.....
1939—Dec. 308 549 29 1938—Mar....
1940—Dec... . 160 502 88 June. ..
1941—Dec.......... 223 665 92 Dec. ...
1939—Mar. ...
1942—Nov 331 813 117 May....
Dec 335 824 114 June. ..
1943—Jan. 340 832 124
Feb 342 842 124
Mar 344 851 124
Apr 344 859 145
May. 346 866 158
June. 347 867 158 Dec. ...
July.. 368 876 158 1941—Mar, ...
Aug.. 371 880 161 June. ..
Sept.. 374 PgRT l........ Sept....
(8 741 S S P900 [........ Dec.....
1942—Mar.
. June
? Preliminary. | . Sept..
1 Beginning April 1940, reports on certain Argentine gold reserves no longer available. Dec.....
2 Change from previous December due largely to inclusion of gold formerly not reported. 1943—Mar. . ..
30n May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- June.. ..
trol Bg‘ard. Go{d reporlted sié)ice t]hat umedis gol;i helﬁl by Meicnéster of Finance. ol G .
4 Figures relate to last official report dates for the respective countries, as follows: Greece— : B
Mar. 31, 1941; Java—Jan, 31, 1942; %orway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia ! Reported at infrequent intervals or on de.

—Feb. 28, 1941.

5 Figure for December 1937 isthat officially reported on Apr. 30, 1938.

8 Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported separately.

7 Increase over reserves reported at end of 1941 and 1942 due primarily to inclusion for first time
of gold held for Foreign Exchange Institute.

8 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian Congo,
Bolivia, China, Costa Rica beginning July 1943, Danzig through Aug. 31, 1939, Ecuador, E! Salvador,
Estonia, Finland, Guatemala, Iceland, Treland beginning February 1943, Latvia, Lithuania, Morocco,
and Thailand (Siam). Figures for certain of these countries have been carried forward from last
previous official report.

9 Gold_holdings of Bank of England reduced to nominal amount by gold transfers to British
Exchange Equalization Account during 1939.

10 Beginning December 1940, figures refer to gold reserves of new Certral Bank only.

Beginning February 1943, figure also includes gold reserves of new Central Bank of Ireland.

12 Beginning July 1943, figure also includes gold reserves of National Bank of Costa Rica.

Note.—For description of table and back figures see BUuLLETIN for September 1940, pp.
925~934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported
figures through April 1940 appear on p. 926 in that issue.
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layed basis: U. S.—Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

2For complete monthly series from October 1938-
Ma% 1939, see BuiLLETIN for February 1941,
p. 170.

3 Figure for end of March 1937, first date reported.

4 Figure for end of September.

Reported figure for total British gold reserves on
Aug. 31, 1939, less reported holdings of Bank of Eng-
land on that date.

6 Figure for Sent. 1, 1941.

Note.—For details regarding special gold
transfers in 1939-40 between the British E. E. A,
and the Bank of Eneland, and between the French
E. S, F. and the Bank of France, see BULLETIN
for September 1940, p. 926.
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GOLD PRODUCTION

OUTSIDE U. S. S. R.
[In thousands of dollars]

Estim?dted Production reported monthly
or
Year or month pr;(viuction Total Airica North and South America Other
outside reported || "South Rho- West | Belgian{ United . | Colom- | Nicara- | Austra- | British
U.SSR.!| monthly || Africa | desia | Africa? | Congo3| Statest ! CanadaS’Mexxco l bia 1 Chile l gua’ lia India®
81 = 15F; grains of gold P5 fine; i.e., an ounce of fine gold = 335
823,003 : 708,453 || 366,795 24,264 12,153 6,549 | 108,191 104,023 | 23,135 | 12,045 8,350 1,166 | 30,559 | 11,223
882,533 752,847 || 377,090 25,477 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515 9,251 868 | 31,240 | 11,468
971,514 833,895 || 396,768 28,053 16,295 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 807 { 40,118 | 11,663
1,041,576 893,384 || 410,710 28,296 20,784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 9,544 848 | 46,982 | 11,607
1,136. 360 958,770 |1 425,649 28,532 24,670 | 8,470 | 178,143 | 165,379 { 32,306 | 18,225 | 10,290 1,557 | 54,264 | 11,284
1,208,705 | 1,020,297 || 448,753 28,009 | 28,564 | 8,759 ! 196,391 | 178,303 | 29,426 | 19,951 [ 11,376 | 3,506 | 56, 182 | 11,078
1,297,349 | 1,094,264 || 491,628 29,155 32,163 | 38,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 | 5,429 | 55,878 | 10,157
1,288,945 | 1,089,395 || 504,268 27,765 32,414 {........ 209,175 | 187,081 | 27,969 | 22,961 9,259 7,525 1 51,039 9,940
........... 968,112 || 494,439 26,641 29,225 {........| 130,963 | 169,446 }830,000 | 20,882 6,409 8,623 | 42,525 8,960
1942—Sept.......{....covent. 76,813 40,559 2,180 2,310 11,839 13,325 1,710 441 634 | 3,185 630
Octeooonoviinnnnnn, 78,269 41,023 2,162 2,275 12,015 13,479 1,659 401 669 4,165 420
Noveooo|oeivenann 70,386 39,144 2,095 2,240 7,831 12,801 1,614 432 659 3,045 525
Dec.. 68,374 38,616 2,149 2,135 6,212 12,704 1,433 544 906 2,940 735
1943—Jan... 64,862 37,687 1,985 2,135 4,654 11,708 2,055 440 672 2,827 700
Feb 63,904 38,835 1,902 1,855 4,121 11,459 1,380 450 647 2,555 700
61,871 35,489 1,987 1,610 4,520 12,169 1,661 558 622 2,450 805
63,551 37,604 2,004 1,645 4,891 11,309 1,648 548 646 | 2,450 805
263,019 38,367 1,987 1,645 4,065 10,975 1,599 566 700 | 2,380 738
62,139 37,424 P1,953 1,645 3,945 11,442 1,540 455 724 | 2,275 735
?61,694 37,962 21,906 1,540 3,945 10,246 1,763 7455 622 | P2,485 770
%60,302 37,297 f”l,906 1,540 3,634 10,268 i ,763 1455 430 | 22,275 735
Ps9.432 f| 36,783 | /71,906 | 1,540 3,306 | 9,898 f1,763 | 1455 710 {792,275 735

. Gold production in U. 3. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million.

? Preliminary.

Figure carried forward.

Annual figures through 1940 are estimates of U, S. Mint; annual figure for 1941 based on estimates of American Bureau of Metal Statistics.
2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. 5
3 Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months of the year.

4 Includes Philippine Islands production received in United States.

Annual figures are estimates of United States Mint. Monthly figures represent

estimates of the American Bureau of Metal Statistics, those for 1942 having been revised by adding to each monthly figure $359,634 so that aggregate for
1942 is equal to annual estimate for the year compiled by Bureau of Mint in cooperation with Bureau of Mines.
8 Figures for Canada beginning 1943 are subject to official revision.
tI}Beg}nning April 1942, figures no longer reported. Annual figure for 1942 is rough estimate based on reported production of $7,809,000 in first three
months of year.
Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics for total Australia.
Beginning May 1940, figures are those reported by American Bureau of Metal Statistics.
Nore.—~For explanation of table and sources see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; and April 1933, pp. 233-235.

Yor f(?smllg‘;l) figures of world production back to 1873 (including Russia-U.S.S.R.), see Annual Report of Director of Mint for 1942, pp. 103-104, and 1936,
pp. 108-109,

GOLD MOVEMENTS
UNITED STATES

[In thousands of dollars at approximately $35 a fine ounce}

Net imports from or net exports (—) to: :
Total All
Year or United Philip- »

th |, Bet give Bel- |Nether-| Swe-~ [Switz- ) .| Colom-| *PHP=| Aus- | South British | other

mon imports %g;ﬁ' France| otum | lands | den |erland | Canada Mexicol Ty, ISI{:;‘]% o | tralia | Africa Jepan | " dia coun-

tries
19341 .. 1,131,9941 499,870| 260,223 8,902 94,348|........ 12,402 86,8291 30,270 16,944 | 12,038 1,029 12 4{ 76,820 32,304
.. . 1: 739i ot9] 315,727 934,243 3} 227,185]........ 9681 95,171| 13,667] 10,899 | 15,335 3,498 65|........ 75,268 46, 989
1,116,584/l 174,093) 573,671 3,351) 71,006 2l 7,511 72,648( 39,966( 11,911 | 21,513 | 23,280 8., 77,892 39,735
...|1,585,503{ 891,531(—13,710; 90,859 6,461 6| 54,452| 111,480 38,482 18,397 | 25,427 | 34, 713 181! 246,464| 50,762 229, 998
...]1,973,569|l1,208, 728! 81,135/ 15,488| 163,049 60,146/ 1,363 76,315| 36,472| 10,557 | 27,880 | 39,162 401| 168,740] 16,159 3 67,975
...13,574,151|1,826, 403 3,798 165,122 341,618] 28,715 86,987] 612,949| 33,610 23,239 | 35,636 | 74,250| 22,862 165,605| 50,956 4102. 404
..14,744,472)| 633,083| 241,778 977| 63,260{ 161,489 90,320|2, 622,330} 29,880| 23,999 | 38,627 {103,777} 184,756{ 111,739 49,989 538& 468
982,378 3,719 1 1. 1,747 899 412,056 16,791| 24,448 | 42,678 | 67,492} 292,893 ,444! 9,665 (100,485
234, 242] 37 1| DU PO 1,746l 563 46,8761 1,147| 3,168 3,185 | 11,136 149,735 6,085| 4,501 6,062
108, 609, 81,529 814 11 2,172 6,738 96)........0........ 615,093
118, 567| 95,619 866| 2,232 3,984 6,262 2,788 2,951
171,992 20,216] 1,147} 2,934 3,587 4,720| 132,261 6,793
34, 830 16, 306 969) 2,794 3,384 4,194 , 594/ 3,589
30, 7124 17,514 800 7 2,114 4,593 69]. 5,009
37,041 19,224] 11,0801 2,128 4,970 5,199 88j. 3,811
36,973 10,842 8431 2,230 5,008 6, 742| 137 69,008
65, 702 42,562 495] 2,488 3,107 2,064 3,694 611,041
40, 440 16,072 1,020 2,107 3,141 6,151 200 69, 365
50,374 i b2 | DI AU P BN P 24,917f 6,336] 2,110 1,830 | 5,980 40; 69,030
52,896/ 163 coeeu o 20,377| 1,273] 2,238 5,506 3,713 190 618,726

‘1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce.
2 Includes $31,830,000 from Argentina. .
3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from other

countries.

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S

$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,

from_Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries.

5 Includes $44,920,000 from
8 Includes im

$5,615,000, December—$13,460,000. i
Nore.—Figures for months subsequent to December 1941 have not been released for publication.

DEcEMBER 1943

U.S.S.R., $10,963,000 from Central America, and $44,603,000 from other countries.
rts from U. S. S. R. as follows: February—$11,236,000, August—$3,407,000, September—$5,652,000, October—$5,550,000, November-—

S. 8. R,
873,000 from Hungary, $10,802,000 from Chile, $10,775,000
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

{In millions of dollars)

Increa.sfe in foreign banking Decllieage Foreign Domestic Inf
unds in U. S. in securities: | securities: nflow in
From Jan. 2, 1935, through— Total b?nkéng 1}%“%1 I?ﬂow of bgo{(erage
A unds of U. S. orei
Total Officiall Other abroad funds fugl aances
1935—Dec. (Ian. 1,1936) ....covnennn 1,412.5 603.3 9.8 593.5
1936 —Dec. 50 2,608.4 930.5 81.1 849.4 s s 515a 59
—Dec. 29 3,410.3 1,168.5 243.9 924.6 4491 582 2 RTINS a1'e
CENTRAL BANKS==Continued
Assets Liabilities
nk of France
Bank Domestic bills Advances to Deposits
. . are . overnment
(Figures in millions Foreign Other Note Other
of francs) Gold! ex~ assets | circula- liabili~
change Open 3 For oc- tion Govern- . ties
market? Special?2| Other c%g:g%n Other? ment | C-AR. Other
1929—Dec. 5,612 | ... ... 68,571 7,850 1,812
1930—Dec. 5,304 |......... 76,436 11,698 2,241
1931—Dec. 7,157 85,725 22,183 1,989
1932—Dec. 6,802 85,028 20,072 2,041
1933—Dec. 6,122 82,613 13,414 1,940
1934-—Dec. 5,837 83,412 15,359 1,907
1935—Dec. 5,800 81,150 8,716 2,113
1936—Dec. 5,640 89,342 13,655 2,557
1937—Dec. 5,580 93,837 19,326 3,160
1938—Dec. 7,422 110,935 25,595 2,718
1939—Dec. 11,273 5 151,322 14,751 2,925
1940—Dec. 43,194 61 3,646 72,317 63,900 23,179 | 218,383 27,202 3,586
1941—Dec. 42,115 12 4,517 142,507 69,500 22,121 | 270,144 25 272 3,894
1942—Aug. 27....... 84,598 37| 43,427 |......... 4,525 180,999 | 63,850 19,607 | 323,494 33,298 4,111
Sept. 24. . 84,598 37 43,869 4 4,038 183,758 67,500 19,818 | 334,370 32,142 5,293
QOct. 29. . . 84,598 37 44,239 69 4,599 193,376 66,900 20,352 | 348,935 35,007 3,807
Nov.26....... 84,598 37| 44,562 212 6,509 198,868 | 68,700 | 20,457 | 364,768 35,181 3,547
Dec.31....... 84,598 37 43,661 169 5,368 210,965 68,250 | 21,749 | 382,774 29,935 4,461
1943—Jan. 84,598 37 43,448 108 5,061 216,334 62,600 20,698 | 387,748 30,654 4,705
Feb. 2 84,598 37 43,103 105 7,533 230,911 57,800 21,458 | 397,319 32,886 | 4,299
Mar. 84,598 37 42,938 23 6,108 230,740 | 69,250 20,181 | 405,416 33,776 1 5,556
Apr. 29 84,598 37 | 742,884 26 6,686 248,320 57,650 21,072 | 413,567 34,186 4,058
May 27....... 84,598 737 42,930 6 76,200 260,919 56,900 21,768 | 419,530 37,750 5,117
June 24....... 84,598 737 42,998 1 75,573 | "260,927 63,550 21,042 | 426,974 29,574 6,669
July29....... 84,598 38 43,261 |.. ... 6,436 271,311 61,150 21,472 | 440,291 754 11 170 31,864 4,267
Assets ~ Liabilities
_ Reichsbank Reserves of gold and | Bills (and Securities
(Figures in millions of foreign exchange checks), . Note Other
reichsmarks) including Seicunty Eligible Other circula- | Deposits | Habili-
Total Gold Treasury oans asmote | Other assets tion ties
reserves bills cover
1929—Dec. 31 2,687 2,283 2,848 251 92 656 5,044 755 736
1930—Dec. 31.. 2,685 2,216 2,572 256 102 638 4,778 652 822
1931—Dec. 31.. 1,156 984 4,242 245 161 1,065 4,776 755 1,338
1932—Dec. 31.. 920 806 2,806 176 398 1,114 3,560 540 1,313
1933—Dec. 30.. 396 386 3,226 183 322 735 3,645 640 836
1934—Dec. 31.. 84 79 4,066 146 319 827 3,901 984 1,001
1935—Dec. 31. 88 82 4,552 84 315 853 4,285 1,032 923
1936—Dec. 31.. 72 66 5,510 74 303 7635 4,980 1,012 953
1937—Dec. 31.. 76 7 6,131 60 286 861 5,493 1,059 970
1938—Dec. 31.. 76 7 8,244 45 298 1,621 8,223 1,527 1,091
1939—Dec. 30.. 78 7 11,392 30 393 2,498 11,798 2,018 1,378
1940—Dec. 31.. 78 71 15,419 38 357 2,066 14,033 2,561 1,396
1941—Dec. 31 7 7 21,656 32 283 2,311 19,325 3,649 1,493
1942—Oct. 31, .......cooiinn. 77 (6} 24,641 13 63 201 2,117 22,600 2,887 1,624
. 25,449 13 71 210 2,146 23,052 3,241 1,673
29,283 25 87 210 1,664 24,375 5,292 1,680
26,270 22 51 185 2,477 23,664 3,892 1,526
26,758 21 49 180 2,370 24,266 3,820 1,369
27,869 18 41 85 2,345 24,697 4,340 1,397
28,603 18 1 78 2,319 25,442 4,226 1,427
29,592 16 17 121 2,268 25,922 4,606 1,563
30,8%0 29 1 67 2,178 26,650 4,881 1,711
32,317 34 1 100 2,003 27,597 5,199 1,735
34,570 17 1 107 1,569 29,029 5,456 1,857
35,010 22 1 105 2,436 30,099 5,601 1,951

’ Revised.
1 Gold revalued March 1940, November 1938, July 1937, and October 1936.
p. 29; September 1937, p. 853; and November 1936, pp. 878-880.
For explanation o this 1tem see BULLETIN for ‘] uly 1940, p. 732,
38 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940 through July 8, 1943, advances of 291,000 million
francs were authorized to meet the costs of the German army of occupation.
4 Central Administration of the Reichskreditkassen.
5 In each of the weeks ending Apr, 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank of France;
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of France to Stabilization Fund.
Gold not shown separateiy in weekly Reichsbank statement after June 15, 1939.
Nore.—For further explanation of tables see BULLETIN for February 1931, EP. 81—83, and July 1935, p. 463,

For further details see BULLETIN for May 1940, pp. 406-407; January 1939,



CENTRAL BANKS—Continued

_ Central Bank
(Figures as of last report
date of month)

Central Bank of the Argentine Re-
public (millions of pesos):

Gold reported separately..........

Other gold and foreign exchange. ..

Negotiable Government bonds. .. .. .

Rediscounted paper
Other assets........
Note circulation..
Deposits—Membe .
Government

ther................ ..
Foreign exchange sold forward
Other liabilities.............. ...
Commonwealth Bank of Australia
(thousands of pounds):
Issue department:
Gold and English sterling
Securities.....................
Banking department:
Coin, bullion, and cash........
London balances
Loans and discounts...........
Securities..............o. .
Deposits. ..
Note circulation. ..
National Bank of Belgium and
Bank of Issue of Brussels (mil-
lioné of belga):
0!

Foreign exchange
Credits to State and public bodies.
Credits to_private economy
Reichskreditkasse
Other assets......
Note circulation....
Demand deposits
Postal Checking Office...........
Other liabilities..................
National Bank of Bohemia and Mo-
raéi:ld(mllhons of koruny):

Foreign exchange
Discounts........

Other assets..
Note circulation.
Demand deposits..................
Other labilities....................
Central Bank of Bolivia (thousands
of bolivianos):
Gold at home and abroad
Foreign exchange. ...
Loans and discounts

Other assets......
Note circulation.
Deposits
Other liabilities
National Bank of Bulgaria2
Central Bank of Chile (millions of
pesos):
Gold

Loans to Government
Other loans and discounts.........
Other assets........oovvvienennen..
Note circulation.
Deposits—Bank. .
Other.

Other liabilities.,.................
Bank of the Republic of Colombia

(thousands of pesos):

Gold......... ...
Foreign exchange..
Loans and discounts...............
Government loans and securities. ..

Bank of Java?

1943 1942 Central Bank 1943 1942
(Figures as of last report
Oct Sept. Aug. Oct. date of month) Oct. Sept. Aug. Oct
National Bank of Denmark (millions
of kroner):
1,072 | 1,075 Gold,......oovviiiiiiiiiii 98
1,694 798 Foreign exchange...... 17
347 366, Clearing accounts (net). 1,045
................ Loans and discounts. . 42
245 236 Securities............. . 77
1,705 { 1,520 Govt. compensation accounts. . 125
933 793 Other assets....................... 1,243
510 45| Note circulation....... 015
91 19| Deposits—Government . 468
................ .. Other...... 1,025
110 98 Other Habilities...................|. ... .| ool 00 237
Central Bank of Ecuador (thou-
sands of sucres): (Apr.)*
Gold....... ... 148,323 98,154
....... 38,266 | 37,641 | 29,829 Foreign exchange (net) 104,071 85,897
....... 120,152 |} 118,459 | 93,417 ans and discounts. 82,7531 88,005
A Other assets........ 56,211 | 43,063
....... 7,009 7,749 | 5,349 Note circulation. 182,832| 158,714
,,,,,,, 47,199 | 45,913 | 45,434 Demand deposits. 179,395] 123,819
....... 20,066 | 21,431 | 22,796| Other labilities. .................1....... 29,130} 32,586
209,925 [139,664 National Bank of Egypt® (thousands
) 167,317 [156,402|| of pounds):
150,012 | 146,762 |14, 106 Gold. ...\ 6,241] 6,251
Foreign exchange... 12,406 5,106
Loans and discounts...............[.......0......... 2,661 4,078
British, Egyptian, and other Go
4,331 1 4,337 ernment securities...............|.......0..... . ... 189,976] 131,095
8,651 | 4,538 Other assets.......... B DT IR 5,577 6,834
3,818 | 4,590 Note circulation...................t ...l 85,8541 173,920
101 87 Deposits—Government.............|.......}......... 41,545 20,458
730 749, L Other oo 75,284| 46,031
703 430 Other labilities..................|. .. ....0......... 14,177 12,954
15,704 | 12,841 Central Reserve Bank of El Salva-
1,017 876 dor (thousands of colones):
................ 1,308 789 Gold 26,6611 24,206
................ 305 223 Foreign exchange........ 25,551 8,670
Loans and discounts..............[.......0......... 820 1,189
Government debt and securities..| ......|. ... ... 6,834! 7,014
................ 1,515 | 1,515 Other assets. ...l 589 559
................ 767 7361 Note circulation. e o] 32,4300 24,305
................ 1,142 862 Deposits....... cevieneeie e e 22,048) 11,581
................................ Other labilities. .................1 .....f.........1 5,986| 5,753
................ 24,103 | 14,737 Bank of Finland?
................ 19,002 { 11,803 Bank of Greece?
................ 3,504 { 3,575| National Bank of Hungary (millions
................ 5,021 { 2,472 of pengd):
Gold. ... e 100 100
Foreign exchange reserve 3 1
554,951 554, 505{395, 208 Discounts 2,793] 1,904
371,693| 367,041[420,050] Loans—To Treq,s . 671 760
356,560 333,494/305, 389 To foreign countries......|.......|......... 761 422
530,958} 544,111/503,012] her.....oooovviii oo 13 33
40, 662 40,641) 41,2344 Other assets.......ooviiiiinennn e e 1,166 612
81,8731  78,266| 61,956 Note circulation..................|..... 3,737 2,638
1,025,574]1,023,372(773, 746 Demaqd deposxts'. ....... ETTRRREN] FEPTRIN FPUOp 591 598
814,023} 795,386|779,525 Consolidated foreigncreditsof1931.].......|......... 15 21
97,100{  99,301|173,579 Other liabilities..................0...... oo 1,165 575
Reserve Bank of India (millions of
rupees):
ssue department:
................ 261 174 Gold at home and abroad....j....... 444
................ 122 201 Sterling securities............|....... 6,418 6,188| 3,258
................ 743 729| Indian Govt. securities ......|....... 734 884 1,324
................ 872 909] Rupee coin................... ... 149 149 218
................ 941 293 Note circulation..............J....... 7,597 7,546| 5,147
................ 2,078 1 1,65 Banking department:
................ 381 245} Notes of issue department....[....... 148 117 98
................ 206 136, Balances abroad..............|....... 1,082 967 944
................ 272 272 Treasury bills discounted.....{.......J..cccuoutn i1 3
Loans to Government........01.......|...oo. .. 1.
Other assets..................0....... 105 107 90
98,425] 95,525 92,679 § 39,566 Deposits. ... ...coccviiiiiiiaifeanans 1,177 1,048 973
88,560] 86,715 83,678 | 57,641 Other liabilities............. {..c.... 158 164 161
3,527, 3,918 6,199 | 14,685| Central Bank of Ireland (thousands.
57,100| 55,684 55,684 | 60,436/ of pounds):8
27,5711 28,039 30,660 | 32,675 Gold.... ... ... 2,646 2,646
..[111,292] 108,869 | 108,488 { 90,575 Sterling funds.......cooveeevieenenfoonnns 22,309 | 21,413
(118,075 112,817 | 115,684 | 72,602 Note circulation......ooveeeenvenen]ueenien 24,955 24,059
48,816| 481,196 | 44,729 | 41,829 Bank of Japan?

1 Separate figires for National Bank of Belgium not available, The Bank of Issue of Brussels was founded by the German Military Administration

on June 27, 1940; it has no note issue, drawing its resources principally from advances from the National Bank and deposits by the Postal Checking Office.
For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; of Finland (December 1942), see BurL-
LETIN for October 1943, p. 1039; of Greece (March 1941) and Japan (September 1941), see BurLetin for March 1942, pp. 281-282; and of Java (January 1942),

see BuLLeTIN for March 1943, p. 278.

3 Represents Bank’s claim on the Government for the Bank’s foreign exchange losses resulting from the revaluation of the krone on Jan. 23, 1942,

4 Latest month for which report is available for this institution.

5 Ttems for issue and banking departments consolidated. L. 3
The Central Bank of Ireland began operations on Feb. 1, 1943. The text of the Central Bank Act is given in the BurLETIN for February 1943, pp.

122-127.

DrceEMBER 1943
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CENTRAL BANKS~Continned

Central Bank 1943 1942 Central Bank 1943
(Figures as of last report (Figures as of last report
date of month) Oct. Sept. Aug. Oct. date of month) Oct. Sept. Aug.
Bank of Mexico (thousands of pesos): Bank of Spain (millions of pesetas):
Metallic reservel. .. ... ... ... .0 403,4571247,045) old.. ...
“Authorized” holdings of securi- Silver. ...
ties, etc........... .1, 165, 347(708, 305 Government loans and securities...
Bills and discounts. . 133, 265112, 530] Other loans and discounts.
Other assets......... 52,449) 44,819 Other assets. .. R T
Note circulation. .. 999, 127664, 666| Note circulation...................|.... ...
Demand liabilities 614, 701|323, 516 Deposits—Government.............|.......[.........
Other Habilities. ............cooc oo 140, 690124, 517] C o Other
Netherlands Bank (millions of guil- Other Habilities. .. ............... ] ...l
ders): Bank of Sweden (millions of kronor):
Gold... ... i i 932 918] Gold.. ...l 824 817
Silver (including subsidiary coin). 6| Foreign assets (net)...............[....... 588 575
Foreign bills.. .- 2,652| 1,439 Swedish Govt. securities and ad-
Discounts. .. .. 251 vances to National Debt Officed.| .. . 1,050 1,010
Loans......... 141 158| Other domestic bills and advances. |. 91 91
Other assets....... 79 236/ Otherassets...................... 866 827
Note circulation 2,905 2,764 Note circulation.................. .. 2,133 2,045
Deposits—Government . . 390|....... Demand deposits—Government... ... 361 358
Other. . ...... 408|177, . Other ......... 313 286
Other liabilities. . ................. 110 671 Other liabilities......... POV D 612 630
Reserve Bank of New Zealand (thou- Swiss National Bank (millions of
sands of pounds): francs):
Gold...... . . ... . ... 2,802 2,802 2,802 Gold. ........... ...l 3,896 3,838 3,807
Sterling exchange reserve. 25,810 26,988 25,827 Foreign exchange................. 77 92 82
Advances to State or State Loans and discounts.. 6 6 275 201
taKINgS . ... ovois | 37,636 | 37,835| 26,967l  Other assets... ® 330 319
Investments................oooooa L 10,323 10,320 4,455 Note circulation 2,873 2,805 2,692
Other assets............... 3,092 2,707 2,472 Other sight liabi 1,233 1,485 1,444
Note circulation........... 33,636 33,340 27,590 Other liabilities.................. ®) 275 273
Demand deposits.......... 42,920 44,224| 31,791f(Central Bank of the Republic of
Other liabilities...................| . ..., 3,108 3,087} 3,143 Turkey (thousands of pounds):
Bank of Norway’ Gold. ... 201, 696
Bank of the Republic of Para- Foreign clearing accounts 66,287
guay (millions of pesos): Loans and djscounts.............. 657,763
Gold. ... ... 20 20]....... Securities. ... ... il 194,672
Foreign exchange....... 2,333 2,254(....... Other assets...................... 23,660
Loans and discounts. . ........ 106 105)....... Note circulation.................. 722,802
Government loans and securities. .. 1,924 1,9980. ...... Deposits—Gold................... 79,358
Other assets. . .................... 2,107 ,993(.......  Other.................. 165,399
Note circulation.. .. ............ 2,531 2,53t ..., Other liabilities.................. 176,516
Demand deposits—Government. . 563 620§ ...... Bank of the Republic of Uruguay
er...... 1,905 1,878)....... (thousands of pesos):
Other liabilities...................}....... 1,490 1,341). ..., Issue department: (June)?
Central Reserve Bank of Peru (thou- Gold and silver...............|. ... ] .o 90,197
sands of soles): (July)® Note circulation..............[.......[......... 119,715
Gold and foreign exchange. . 139, 682{115, 322 Banking department:
Discounts......oooevvinennieaiinfoieinediiii. 9,087 11,817 Gold and silver 73,266
Government loans.................|c..... 313,8441248,923 Notes and coin 29,182
Other assets.........ocovvvvnennn oo 22,249( 24,741 Advances to State and to
Note circulation.................. .. o] 322,399(270,03 government bodies.........[.......|......... 37,987
Deposits......ooovviviinnennenea]ovean] i 140,967{107, 463; Other loans and discounts....[.......{......... 100, 394
Other liabilities.......... J O I P 21,496; 23,307, Otherassets..................|ccoeeoi|oa it 162,490
Bank of Portugal (millions of Deposits. . ....ooovnieveei et 155,756
escudos) (May)® Other liabilities..............f..... oo 247,563
1d% . . 1,398] 1,381kCentral Bank of Venezuela (thou-
Other reserves (net)....... 3,509 2,839 sands of bolivares):
Nonreserve exchange . 6,762 5,587 Gold. ............ ... 257,864 257,864 | 257,864
Loans and discounts... 227 251 Foreign exchange (net)........... 36,665 34,312 29,519
Government debt. ... 1,025 1,028 Credits to national banks......... 31,230( 31,230 | 31,230
Other assets..... 1,035] 1,035 Other assets...................... 12,925| 13,443 | 17,847
Note circulation_...... 5,502| 5,033 Note circulation—Central Bank..|224,638] 230,365 | 238,410
Other sight liabilities. . 7,560] 6,199 National banks..| 27,398| 27,976 28,971
Other liabilities Y PR P 893 890} Deposits. .. ....oooiiiiii 80,2881 70,642 62,856
National Bank of Rumania (million: Other liabilities.................. 6,360 7,865 6,222
of lei): (July)® National Bank of the Kingdom of
Gold .. ... 51,098, Yugoslavia®
Special exchange accounts.........{.......{......... 32,917 Bank for International Settlements
Loans and discounts...............{.......l......... 42,486 (thousands of Swiss gold francs?):
Special loans (in liquidation)......{.......|[......... 2 Goldin bars. .................... 80,067 § 80,067
Government debt..................]...... oo 20,759 Cash on hand and on current ‘ac-
Other assets. ... o, 56,202 count with banks......... .. 18,044 | 23,172
Note circulation. 127,083 Sight funds at interest 15,773 | 15,718
Demand deposits 49,337 Rediscountable bills and accept-
Other liabilities............. 27,306 ances {at cost).................|....... 151,399 | 150,131
South African Reserve Bank ( Time funds at interest...........|....... 21,395 | 21,394
sands of pounds): Sundry bills and investments.....|....... 197,657 | 194,679
Gold... .. e 76,191 Otherassets.....................]..ooenn 37 38
Foreign bills................. 11,715 Demand deposits (gold)..........|....... 40,802 | 41,521
Other bills and loans 603 Short-term deposits (various cur-
Other assets............... 85,827 rencies):
Note circulation. 45,704 Central banks for own account.|....... 15,320 15,701
Deposits.......... 124,136 Other.......................]...oet 2,494 2,610
Other liabilities....................}. 4,496 Long-term deposits: Special ac-
counts. ... 229,001 | 229,001
Other liabilities. .................|....... 196,755 | 196,365

1942

Oct.

90,875
108,334

63,345
42,654

40,584
99,792
103,022
129,036
220,361

62,932

34,850
15,705

142,505
21,010
200,856
72
33,703
15,483
5,636

229,001
194,106

" Revised.

1 ncludes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
2 For last available reports from the central banks of Norway (March 1940), and Yugoslavia (February 1941), see BULLETIN for March 1942, pp.281-282.
3 Latest month for which report is available for this institution.
4Valued at average cost beginning October 1940,
5 Includes small amount of non-Government bonds.

6 Figure not available.

See BULLETIN for December 1936, p.
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

{Per cent per annum ]

Central bank of—
Rate Rate
i " Central Date Central Date
Date effective United G Bel. | Neth- | ¢ Switz- }  bank of— I\g%v. effective bank of— N3°0V' effective
King- | France| 2€T- | "€~ er- Wes | er-
dom many | gium | onds land
In effect Oct. 2,

1936............. Albania....... 53| Mar.21, 1940 || Japan....... 3.29 | Apr. 7, 1936
Oct.9...... Argentina..... 314| Mar. 1, 1936 {ava“ . 3 Jan. 14, 1937
Oct. 16... .. Belgium. ... .. 27| Jan. 25,1940 || Latvia......| 5 Feb. 17, 1940
Oct. 20 Bohemia and Lithuania. ..| 6 uly 15, 1939
lgow 26 Moravia....[ 334 Oct. 1, 1940 [{ Mexico...... 4% | June 4, 1942

ec. 3......

Jan. 28, 1937
}une 15..

uly 7.. Bolivia_...... 6 | Nov 8, 1040 || Netherlands | 234 | June 27, 1941

Aug. 4. British India..{ 3 | Nov 28, 1935 || New Zea-
Sept. 3. ulgaria... ... 5 | Dec. 1,1940 land....... 134 | July 26, 1941
Nov. 13. Canada....... 234 Mar. 11, 1935 {| Norway 3 May 13, 1940
May 10, 193, Chile......... 3-414! Dec. 16, 1936 |} Peru........ 5 Aug. 1, 1940
I‘L/I{BY :158 Colombia. .. .. 4" | July 18, 1933 || Portugal....| 3 Apr. 8, 1943
ay
Sept. 28
QOct. 27
Nov. 25. Denmark..... 4 | Oct. 16, 1940 {| Rumania....{ 3 Sept. 12, 1940
Jan. 4, 1939 Ecuador...... 7 { May 26, 1938 || South Africa| 3 June 2, 1941
Apr. 17, El Salvador...| 3 | Mar. 30, 1939 || Spain.......| 4 Dec. 1, 1938
May 11 Estonia....... 4340 Oct. 1, 1935 || Sweden...... 3 May 29,1941
July 6 Finland....... 4 | Dec. 3,1934 [ Switzerland. | 134 | Nov. 26, 1936
Aug. 24 -
Aug. 29
Sept. 28
Oct. 26.. France........ 134! Mar, 17, 1941 || Turkey......| 4 July 1, 1938
Dec. 15..... .. Germany 3141 Apr. 9,1940 || United King- R
Jan. 25, 1940. Greece.... 6 | Mar. 1,1942 dom....... 2 Oct. 26, 1939
Apr. 9.. Hungary...... 3 | Oct. 22,1940 || U.S.S.R...| 4 %uly 1, 1936
May 17....... Ttaly......... 414! May 18, 1936 {| Yugoslavia..| § eb. 1, 1935
Mar. 17, 1941,
May 2297
une zZ/7.......... .. H .
.T[n egect Nov. 30, Nore.—Changes since Oct. 31: none,
OPEN-MARKET RATES
[ Per cent per annum)
United Kingdom Germany Netherlands Sweden Svi';t:gr-
Month B ? 4 P M, L B P
ankers Treasury Bankers Private rivate oney 0ans rivate
acceptances bills Dari;;';’;day allowance | discount Day-to-day discount or up to 3 discount
3 months | 3 months Y |on deposits rate money rate 1 month months rate
1929—Sept 5.59 5.63 4.39 314414 7.18 7.86 5.36 5.32 5147 3.38
1930—Sept.. 2.07 2.05 1.68 1 3.30 3.78 1.96 1.84 3¥5-534 1.50
1931—Sept.. 4.74 4.57 4.04 234-4 7.99 9.15 1.30 1.21 8-91% 1.80
1932—b~ept“ .67 .55 .67 14 4.25 5.55 37 1.00 335~-515 1.50
1933—Sept.. 44 .31 .63 15 3.88 5.00 77 1.00 3~5 1.50
1934—Sept.. .. .73 .61 .78 13 3.81 4.71 .61 1.00 2345 1.50
1935—Sept.. .58 .55 .75 %4 3.02 3.21 5.48 5.65 214-414 2.40
1936—Sept.. .55 .53 5 s 3.00 3.0t 1.23 1.29 234-5 1.98
1937—Sept.. .35 .50 .75 15 2.88 3.07 W14 .50 215-5 1.00
1938—Sept.... 91 .86 .75 15 2,88 2.59 . 1.00
1939—Sept.. 3.51 3.23 2.72 1-2 2.75 2.51 1.25
1940—Sept.. 1.03 1.03 1.00 15 2.25 2.03 1.50
1941—Sept.. 1.03 1.01- 1.00 15 2.13 1.94 1.25
1942—Sept 1.03 1.00 1.05 14 2.13 1.83 1.25
1942—0Oct............. 1.03 1.00 1.04 14 2.13 1.80 1.25
Nov.. 1.03 1.00 1.00 14 2.13 1.75 1.25
1.03 1.01 1.00 s 2.13 1.96 1.25
1943—Jan. 1.03 1.01 .08 14 2.13 1.84 1.25
Feb 1.03 1.00 1.10 g 2.13 1.25
Mar 1.03 1.00 .90 14 2.13 1.25
Apr. 1.03 1.01 1.03 s 2.13 1.25
ay.. 1.03 1.00 1.07 1% 2.13 1.25
June.. 1.03 1.00 1.06 b 24 2.13 1.25
July.. 1.03 1.00 1.04 1 2.13 1.25
Aug.. 1.03 1.00 1.11 L S P 1.25
Sept 1.03 1.00 1.07 e oo 1.25
Norte.—For figures for other countries and references to explanation of tables see BULLETIN for September 1940, p. 1018,
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COMMERCIAL BANKS

t Liabiliti
United Kingdom! Assets lities
11 London clearing banks. |Money at{ Deposits
¢ Figures in milljgns of Cash cal}l) and | Bills :hg- ’I(;;e;::iiy Securities (:I:gstxgrsn :?s :?stslzz po i (%t_ll:ieg
pounds sterling) reserves :ot?(r:g OUREET | receipts Total ||Demand®| Timed | ties
1936—December.........ovuu.nn 244 195 322 249 2,315 1,288 1,012 245
1937—December.........count... 244 163 300 256 2,330 1,284 1,026 252
1938—December......covvvun... 243 160 250 263 2,254 1,256 997 269
1939—December...oovvienan... 274 174 334 1,018 290 2,441 1,398 1,043 256
1940—December................ 324 159 265 924 293 2,800 1,770 1,030 250
1941—December................ 366 141 17 324 3,329 2,168 1,161 253
1942—-October......covvvennnsnn. 350 136 mn 263 3,424 2,261 1,163 232
November.......covvennnn 367 135 241 269 3,472 2,287 1,185 234
December. 390 142 198 325 3,629 2,429 1,200 236
1943—January. 379 146 197 271 3,577 2,369 1,207 237
February. 373 - 154 148 272 3,525 2,324 1,201 237
March.. 377 139 173 283 3,542 2,362 1,180 235
April. ...l 375 142 128 268 3,545 2,350 1,195 235
AY . v, 377 158 154 268 3,566 2,380 1,185 234
June. ...l 387 165 236 305 3,630 2,432 1,199 238
July...o 375 160 244 279 3,628 2,428 1,200 245
August...............o.. 383 156 232 285 3,670 2,456 1,214 244
September. .............. 389 148 209 1,045 1,160 293 3,737 2,504 1,233 248
Assets Liabilities
Entirely in Canada S?f,‘;;‘; y De{)os_its payable in Canada
(10 chartered banks. End of abroad Oth Note excluding interbank deposits
month figures in millions Other | and net [Securities; asts ei; circula- 1'01?'11?{'
of Canadian dollars) Cash St]ecurity l(ojag.s dfue from tion 1abilities
reserves oans an 18~ orelgn s,
counts banke Total | Demand | Time
1936—December.......cuvvnens 240 114 m 161 1,384 554 103 2,303 755 1,548 837
1937—~December... cees 255 76 862 102 1,411 575 96 2,335 752 1,583 850
1938—December. . . 263 65 940 166 1,463 535 88 2,500 840 1,660 843
1939—December. . . 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963
1940—December. . . 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1941—December . . 356 32 1,169 168 1,759 653 7 3,105 1,436 1,669 962
1942—October.......covuvinnnn. 413 25 1,078 194 2,319 602 68 3,604 1,895 1,709 1,018
November................ 395 29 1,236 194 2,304 618 64 3,680 2,050 1,630 1,032
December................ 387 31 1,168 23t 2,293 657 60 3,657 1,984 1,673 1,049
1943—January........c..ooeennnn 347 29 1,100 242 2,302 582 58 3,494 1,772 1,723 1,050
February...........o...... 357 29 1,044 239 2,380 589 57 3,533 1,738 1,796 1,048
March..ccoovaeiinniann 377 24 1,003 223 2,689 599 54 3,816 1,927 1,890 1,044
April... ool 400 25 971 218 2,818 660 52 3,984 2,058 1,926 1,056
F 3 N 442 33 1,224 212 2,728 632 50 4,152 2,419 1,732 1,068
June. . 421 42 1,214 204 2,687 665 49 4,101 2,319 1,782 1,084
July.... 406 36 1,194 185 2,652 626 48 3,959 2,133 1,826 1,094
August...... P 434 35 1,121 242 2,681 641 46 3,978 2,062 1,916 1,131
September. .............. 427 34 1,045 198 2,881 679 46 4,085 2,096 1,989 1,133
France Assets Liabilities
4 large banks. End of month .
e s 1o mitlions Cash | Due from | Billsdis- | 1.0 | Other Deposits aomn | . Other
of francs) reserves anks counted assets Total Demand Time ances labilities
1936—December. ....... 3,100 2,975 17,582 7,631 1,957 28,484 27,955 529 473 4,289
1937—December 3,403 4,116 18,249 7,624 2,134 .30, 348 29,748 600 661 4,517
1938—December. 3,756 4,060 21,435 7,592 1,940 33,578 33,042 537 721 4,484
1939—December .. . 4,599 3,765 29,546 7,546 2,440 42,443 41,872 571 844 4,609
1940—December?............... 6,258 3,546 44,243 7,984 1,999 58,890 58,413 477 538 4,604
1941 —May.....coooniiiiiiian. 8,740 3,522 75,229 8,129 1,588 70,321 69,379 941 477 4,409
June.......... 5,905 3,338 58,1255 8,410 1,674 72,589 71,607 982 497 4,716
July.......... 6,021 3,474 57,503 7,897 1,828 71,456 70,476 980 479 4,788
August....... 5,613 3,487 59.856 7,741 1,736 73,094 72,111 984 438 4,900
September. ... 5,952 3,451 60,721 §,010 1,764 74,397 73,425 972 402 5,099
October......... 6,205 3,488 59,854 9,202 1,873 75,108 74,156 952 415 5,098
November.. . 5,997 3,509 67,52 8,150 1,994 74,946 74,018 928 446 5,201
December... 6,589 3,476 61,897 8,280 2,033 76,675 75,764 912 413 5,187
1942—January. ... 6,054 3,385 62,679 8,807 1,279 77,415 76,514 901 388 4,401
February 6,321 3,367 62,308 9,301 1,237 77,759 76,873 887 317 4,398
March...... 6,166 3,122 63,506 9,674 1,297 78,717 78,382 395 298 4,691
April....... 6,085 3,153 64,463 9,570 1,371 79,430 79,051 379 302 4,910
May........ 5,928 3,236 67,539 9,496 1,421 82,239 81,879 361 344 5,037
June........ 6,061 3,211 68,897 10,185 1,550 84,405 84,044 362 349 5,150
Juy. ... ... 6,200 3,221 70,427 10,259 1,784 86,180 85,835 346 392 5,318
August. . .. 6,224 3,272 71,963 10,265 1,842 87,753 87,423 330 383 5,429
December®. . 7,810 3,458 73,917 10,623 2,622 91,549 91,225 324 462 6,422

1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported by
individual banks for days, varying from bank to bank, toward the end of the month.
2 Represent six-month loans to the Treasury at 114 per cent, callable by the banks in emergency at a discount equal to the Bank of England rate.

3 Through December 1937, excludes deposits in offices outside England and Wales which are included in total.
4 Figures for three banksonly. Data for Crédit Industriel et Commercial not available September 1940~-March 1941,
Figures for September—November incomplete.
Note.—For other back fizures and explanation of tables, and for figures for German commercial banks, see BULLETIN for June 1941, p. 596; August
1939, p. 699; June 1935, pp. 388-390; and October 1933, pp. 641-646.
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FOREIGN EXCHANGE RATES

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

Argentina Australia Brazil - .
(peso) (pound) Bel- | (cruzeiro) |British | Bul | 0*Pada (dollar) |, Chile (peso) | China
Year or month gium India garia S(g uan
Special (belga) rupee) | (lev) . hapg-
Official E[;zepco?t Official | Free Official | Free Official | Free | Official | Export ai)
33,579 .o e 400.95 | 23.287 | 8.4268 37.879 1.2852 101.006 | 10.1452 34,094
32.659 .1 388.86 | 18.424 | 8.2947 36.964 1.2951 99.493 5.0833 36.571
33.137 395.94 | 16.917 | 8.5681 37.523 1.2958 99.913 5.1240 29.751
32.959 393.94 | 16.876 | 8.6437 | 6.1983 37.326 1.2846 100.004 | 5.1697 29.606
32.507 389.55 | 16.894 | 5.8438 1.2424 99.419 | 5.1716 21.360
30,850 [l 353.38 | 16.852 | 6.0027 21,2111 96.018 5.1727 11.879
29773 ... 2322.80 | 305.16 |216.880 } 6.0562 85.141 | 5.1668 6.000
20.773 | 223.704°| 322.80 | 320.27 |........ 6.0575 25,1664 257313
29.773 23,704 | 322.80 ] 321,50 |........ 6.0584
29.773 23.704 322.80 | 320.50 |........ 6.0600 | 5.1526 | 30.122 |.........
29.773 23.704 322.80 | 321.50 |........ 6.,0593 | 5.1520 | 30.122 |.........
1943—Jan............ 29.773 23.704 322.80 6.0586
Feb... ... 29.773 23.704 322.80 6.0586
Mar........... 29.713 23.704 | 322.80 6.0386
Apr. ...1029.773 24.332 322.80 6.0386
May 29.773 25.188 322.80 6.0387
June 29.773 25.188 322.80 6.0586
July 29.773 25.188 | 322.80 6.0586
Aug. 29.773 25 188 322.80 6.0586 .
29.773 25.147 322.80 6.0586 | 5.
20.773 1 25125 1 31 an i & 086 LS 1275 30,122
Colom-Czecho-| Den- l:m- Ger- | Graoce Hong | Hun-
Year or month bia Slovakia| mark | (L‘:;‘ri 5{:33; (rme?;}l};_ (drach-| Kong | gary %ﬁ?;))' ¥ (a[;:)n l\‘.(le:slg;) e(rlagi(iis lZ::&
(peso) |(koruna) | (krone) | ka) mark) ma) | (dolar) | (pengd) ¥ P g:;) - {pound)
61,780 4,2424 22,500 | 2.2277 | 6.5688 | 39.375 .9402 38.716 29,575 8.5617 29.715 27.742 | 67.383 | 402.46
56.011 4,1642 21.883 | 2.1627 | 6.6013 | 40.258 .9386 48.217 29.602 8.2471 28.707 27.778 | 67.715 | 391.26
57.083 4.0078 | 22.189 | 2.1903 | 6.1141 | 40.297 .9289 | 31.71t 29.558 7.2016 { 29,022 | 27.760 | 64.481 | 398,92
56.726 3.4930 22.069 | 2.1811 | 4.0460 | 40.204 .9055 30,694 19.779 5.2607 28.791 27.750 | 55.045 | 396.91
55.953 3.4674 21.825 | 2.1567 | 2.8781 | 40,164 8958 30.457 19.727 5.2605 28.451 22.122 | 55.009 | 392.35
23,4252 20.346 | 1.9948 | 2.5103 | 40.061 L8153 27.454 19.238 5.1959 25.963 19.303 | 53.335

1942—Nov.......u.n
Deco.ovnnnnen

1943~Jan...

219,308 | 1.8710

oo 22.0101

22.0827

40.021
239,968

22.958
........ 224,502

18.475
219.770

5.0407
25,0703

23.436
203.439

Straits

United Kingdom
(pound)

Norway| Poland Spain | Settle- .
Year or month "0 31 (loty) (esgc?x}h) Qlew) (’;g‘igg) (peseta)| ments | (krona) ‘(’{rl:lﬁ? Non-
(dollar) Official | Free tcolxl‘e-d con-
ro trolled
25.316 18.846 4.6089 | 1.0006 | 498.29 | 13.615 | 59.005 25.982 32.366 503.93 79.956 [........
24.627 18.882 4.4575 L9277 | 484.66 | 13.678 | 57.173 25.2711 32.497 490.18 80.251 |........
24.97% 18.875 4.5130 .7382 ) 491.65 | 12.314 | 58.258 25.626 30.189 497.09 79.874 |........
24,840 18.923 4.4792 L7294 | 489.62 6.053 | 57.973 25.487 22,938 494.40 79.072 §........
24.566 18.860 4,4267 L7325 | 484.16 5.600 | 56.917 25.197 22.871 488,94 64.370 . .......
123,226 | 218.835 4.0375 L7111 | 440,17 | 10.630 | 51.736 23.991 22.525 443,54 62.011 [236.789
222,709 {. . 3.7110 | 2.6896 | 397.99 9,322 | 46.979 23.802 22.676 383.00 65.830 | 37.601
. . 223.829 | 223.210 403.18 | 65.830 | 43.380
.......................... 403.50 65.830. | $2.723
........................... 403.50 | 65.830 | 52,733
.......................... 403.50 65.830 | 52.734
.......................... 403.50 | 65.830 | 52.754
........................... 403,50 | 65.830 | 52.803
.................................. 65.830 | 52.805
................................... 65.830 | 52.749
.................................... 65.830 | 52.710
.................................... 65.830 | 52.829
.................................. 65.830 | 52.866
.................................... 65.830 | 52.871
................................... 65.830 | 52.929
................................... 65.830 | 52.978

1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.”

2 Average of daily rates for that part of the year during which quotations were certified.
Nore.—Developments affecting averages during 1943:
Certified rates discontinued: Australia and United Kingdom, free rates, after Feb. 1.

Changes in nominal status (noted only if affecting quotations for at least five days a month): none. . .

For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 1943

see BULLETIN for February 1943, p. 201; March 1942, p. 285; February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; an

March 1938, p. 244.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers]

lslnited Canad KIlJnited P Ital 3 Nlether- s Sw;itzer-
tates a ngdom rance Germany taly apan ands weden and
Year or month (October | (1926-30 (July 1914
(1926=100) | (1926=100) | (1930=100) | (1913=100) | (1913=100) | (1928=100) | (1900=100) =100) (1935=100) =100}
100 100 1124 695 3¢ |l 237 106 1126 144
86 87 100 554 125 85 181 90 1103 126
73 72 88 500 111 75 153 76 194 110
65 67 86 427 97 70 161 65 192 96
66 67 86 t 9 91
5 72 88 1 .96 90
80 72 89 100 90
81 75 94 102 26
86 85 109 114 111
79 79 101 111 107
77 75 103 115 111
79 83 137 146 143
87 90 153 172 184
9 96 159 189 210
100 97 160 193
November. . 100 97 161 195
December .. 101 97 161 195
1943—January.. .. 102 97 162 196
February 103 98 162 197
March.. 103 99 162 197
April.. ... 104 99 163 197
ay...... 104 99 163 197
June...... 104 100 163 197
July...... 103 100 164 196
August 103 100 162 195
September...... 103 10t 163 7195
. October......... 103 102 2163 195
? Preliminary. * Revised.
1 Approximate figure, derived from old index (1913=100).
2 Average based on figures for 8 months; no data available since August 1939, when figure was 674,
3 Average based on figures for 5 months; no data available since May 1940, when figure was 89.
Sources.—See BULLETIN for January?1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678.
WHOLESALE PRICES—GROUPS OF COMMODITIES
[Indexes for groups included in total index above]
United States Canada United Kingdom Germany
(1926=100) (1926==100) (1930=100) (1913=100})
4
Year or month Oth Raw xind Fu%lly émd Ind Aerical tIp(]ius- Indus-
ther partly | chiefly ndus- gricul- | trial raw : _
rf;ﬁ"‘c'ts Foods |commod- rFogfxl:t manu- | manu- Foods trial tural |andsemi- tr;:ﬁfdn
produ ities |P S | factured | factured products | products | finished roducts
goods goods products | ©
100 100 100 100 100 100 el 129 130 150
88 o1 85 82 82 87
65 75 75 56 62 75
48 61 70 48 55 70
51 61 71 51 57 70
65 1 78 59 64 73
79 84 78 64 66 73
81 82 80 69 7t 74
86 86 85 87 84 81
69 74 82 74 73 8
65 70 81 64 67 75
68 7 83 67 75 82
82 83 89 71 82 89
106 100 96 82 90 92
1942—October.................. 109 103 96 86 92 92
November................ 11 104 96 87 93 93
December. 114 104 96 87 93 93
1943—January... u7 105 96 88 93 93
F ebruary 119 106 96 89 94 93
March. 123 107 97 91 96 93
April....... 124 108 97 92 97 93
May.. 126 111 97 93 98 93
June.. 126 110 97 94 99 93
July. 125 107 97 96 100 93
August 124 106 97 98 101 93
September. . L. G123 105 97 98 101 94
October.... /[0 122 105 97 P104 7103 P94
? Preliminary. ¢ Corrected.

Sources.—See BULLETIN for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—=Continzed

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] [Index numbers}
United 5 United
g‘tllged C&:jn- l%ing- Ger- I‘ieth:r- gn;ﬁfé IéTnited Can- | King- | Ger- |Nether. §:g‘g’5
ates ada om | many | lands tates ada dom many | lands
Yearormonth | (fo35730 { (103530 | (July |(1913-14|(1911-13 (June | Yearormonth | (jo35 30 | (1935-39| (July |(1913-14(1911-13 (June
=100) =100) 1914 =100) | =100) =100) =100) =100) 1914 =100) | =100) =100
=100) =100) =100
87 86 126 116 119 125 1932 98 99 144 121 141 138
84 85 120 113 120 117 1933 92 94 140 118 139 131
94 93 122 118 124 115 1934 96 26 141 121 140 129
100 95 125 120 118 114 1935 98 96 143 123 136 128
101 98 130 122 120 120 1936 99 98 147 1235 1132 130
105 103 139 122 127 130 1937 103 101 154 125 137 137
98 104 141 122 130 130 1938 101 102 156 126 139 137
95 101 141 123 130 132 1939 99 102 158 126 140 138
97 106 164 128 2140 146 1940 100 106 184 130 3148 151
106 116 168 129 |........ 175 1941.. . 105 112 199 133 (...l 174
124 127 161 132 ... 200 1942, ... .. 17 117 200 37 .. 193
1942—October .. .. 130 130 162 128 |........ 204 1942-Qctober.. . .. 119 118 200
November..] 131 132 November .. 120 119 200
December ..| 133 133 December. .. 120 119 200
1943—January . ... 133 127 1943-January..... 121 117 199
February ...| 134 127 February.. .. 121 117 199
March. .... 137 128 March...... 123 117 199
April. .. 141 129 April........ 124 118 198
May... 143 130 May........ 125 118 199
June. 142 131 June. . . 125 119 198
July........ 139 132 July ..., 124 119 200
August. . ... 137 133 August. . ... 123 119 199
September...| 137 134 September... 124 119 198
October.. .. 138 ?133 October. . ... 124 P119 199
P Preliminary.
Revised index from March 1936 (see BULLETIN for April 1937, p. 373).
2 Average based on figures for 3 months; no data available since March 1940, when figure was 141.
3 Average based on figures for 5 months; no data available since May 1940, when figure was 149.
Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.
SECURITY PRICES
[Index numbers except as otherwise specified]
Bonds Common stocks
Year or month United United United (1926=100) .
States | Kingdom | France 3:{,::2"3’ Nether- States Nle;:;;
(derived | (December | (1913=100)| ‘5087 | lands® | (1935-39 | United | g (1930-=100)
price)! | 1921=100) P =100) | Kingdom | France | Germany =
15 87 36 2139 8 402 278 300 S 100
90.1 110.0 574 L........ F O . 105.6 100.0 100.0 100.0 ceerereenan
84.4 113.2 88.6 567.1 51.2 67.9 105.2 550.3
91.2 119.7 81.3 82.5 67.0 78.6 99.6 61.7
98.2 127.5 82.1 90.7 76.6 85.7 83.3 71.1
103.5 129.9 83.5 60s5,1 82.9 86.3 79.7 82.9
109.5 131.2 76.3 95.8 117.5 97.0 77.2 91.6
1110.2 124.6 75.1 98.7 17.5 96.3 97.4 102.6
111.1 121.3 77.3 99.9 88.2 80.8 89.7 100.1
113.8 112.3 83.9 99.0 04,2 75.9 98.3 94.1
115.9 118.3 784.7 00.7 88.1 70.8 7120.6 114.6
117.8 123.8 ?98.7 192103.0 80.0 72.5 lzg9,7 136.8
118.3 127.3 7160, 1 7103.3 69.4 75.3 P476 142.1
1942—October......... 119.3 128 | 74.2 78.4 597 142.7
November...... 119.5 127.5 oo 75.2 80.4 2529 142.8
December .. 118.9 1273 foo e 75.9 80.1 ?583 143.5
1943—January.... 119.5 120.,0 |l 9.7 82.4 ...l 145.1
February. 120.0 128.9 Lo 84.8 82.2 e
March.. 119.8 128.8 ... 88.2 82.6 ... el
April 119.9 1290 | .3 83.7 oo,
May 120.1 1271 oo 95.2 84.3 ...
June 120.5 1270 ..ol 96.7 - T R
July 121.1 127.8  {. oo 98.5 85.6 | ]ieeiiiint,
August . .. 121.1 127.2 oo 94.4 8.0 |
September...... 120.8 126.9 | ol 95.6 866 |
October......... 120.9 [ AR 94.8 |

? Preliminary. .

1 Figures rep?eseut calculated prices of a 4 per cent, 20-year bond offering a yield equal to the monthly average yield for 15 high-grade corporate bonds
for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. The yearly average for 1937 is the same for
both series. Source.~—Standard and Poor’s Corporation. X R i X

2Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 4% per cent. The series prior to that
date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. L.

3 Tndexes of reciprocals of average yields. For old index, 1929-1936, 1929 = 100; average yield in base year was 4.57 per cent. For new index beginning
January 1937, Jan.-Mar. 1937 = 100; average yield in base period was 3.39 per cent. K . 3

4 This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941, it was down to 287.

5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. Average Apr.-Dec. only. Average Jan.-Mar. on old basis was 95.9.
7 A‘\;erage bade on ﬁgurz’s for § mgnths; no]data available June-Dec. 8 Average based on figures for 7 months; no data available May-Sept.
9 Average based on figures for 9 months; no data available May-July. 0 Average based on figures for 11 months; no data available for December.

A based on figures for 10 months; no data available Jan.-Feb,
Souzce':.gESeiSBunEn%« for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121.
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