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BANKING AND MONETARY DEVELOPMENTS IN 1949

Banking and monetary developments dur-
ing 1949 followed a pattern first of moderate
contraction and then of renewed expansion.
Contraction of bank credit occurred in the
winter and spring, accompanying a down-
ward readjustment in industrial production,
employment, and prices. Under these cir-
cumstances restrictive monetary measures
previously imposed were relaxed. Money
rates, which during the first part of 1949 had
remained at levels reached during the period
of inflationary pressures, declined after mid-
year. As downward economic readjustment
slackened and was succeeded by moderate
recovery, bank credit growth was resumed
and subsequently gained somewhat in mo-
mentum. The privately held money supply
declined sharply in the first part of the year
but increased steadily thereafter, reflecting in
part usual seasonal factors and in part bank
credit movements related to the fluctuations
in business activity. At the beginning of
December total currency and deposits of in-
dividuals and businesses was at about the
same level as a year ago.

The economy emerged from the war with
a supply of money and other liquid assets
vastly increased in relation to the then cur-
rent volume of expenditures at existing
prices. Demand for goods and services was
exceptionally large as buyers were in a strong
financial position to satisfy not only their
current requirements but also substantial de-
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ferred demands. Banks and other financial
institutions, which were likewise in ex-
tremely liquid positions, were in a position
to increase their credits to private borrowers.
As long as inflationary pressures continued
strong, a primary concern of the Federal Re-
serve System was to restrain further credit
and monetary expansion. Actions taken to
accomplish this purpose were limited, how-
ever, by the necessity for an orderly transi-
tion to more stable holdings under peacetime
conditions of the exceptionally large volume
of Government securities sold under the pres-
sures of war finance.

By late 1948 expansion in bank credit had
slackened considerably and other evidences
of the abatement of inflationary pressures be-
gan to appear. With the subsequent declines
in economic activity and prices, the Federal
Reserve System took steps to relax credit re-
strictions. Large-scale selling of Government
securities in connection with the broad asset
readjustments by institutional investors that
followed the war largely came to an end, and
during 1949 Government securities have been
in strong demand. In view of these develop-
ments, the Federal Open Market Committee
announced on June 28, 1949, after consulta-
tion with the Treasury, that the situation
would permit open market policy to be for-
mulated on a more flexible basis than for-
merly.
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BANKING AND MONETARY DEVELOPMENTS IN

Monerary aNp Creprt CONTRACTION, FirsT
Havr or 1949

Substantial bank credit contraction and a
decline in the volume of privately held de-
posits and currency accompanied the down-
ward adjustment in economic activity and
prices over the first half of 1949. In part the
credit and monetary contraction was due to
factors that usually operate to reduce the
private money supply during that time of
year, including large income tax payments
by both individuals and businesses and sea-
sonal repayment of bank loans by businesses.
To an important extent, however, credit and
monetary developments in the first half of
this year were related to the reduction in
inventories and other aspects of receding
business activity.

Bank credit expansion to private bor-
rowers, which had contributed to postwar
inflationary pressures, slackened significantly
toward the end of 1948, partly as a result of
restrictive, anti-inflationary actions adopted
over a period of time by the monetary author-
ities, as well as of restraint exercised by banks.
Early in 1949 total bank loans began a sus-
tained and rapid decline, reflecting a large
contraction in loans to businesses.

Business borrowing at banks was reduced
2.5 billion dollars, with most of the decline
in the second quarter of the year, as is shown
in the chart. Some reduction in bank loans
to business usually occurs at this season, but
the reduction in 1949 appears to have been
considerably greater than normal seasonal
factors would explain. The high level of busi-
ness profits and retained earnings in late 1948,
together with some curtailment and post-
ponement of business capital expenditures
and a reduction in inventories and other
business working capital requirements in the
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first half of 1949, undoubtedly permitted sub-
stantial liquidation of loans. In addition,
businesses made large repayments of bank
credits with proceeds of security flotations, in-
cluding both public offerings in the market
and private placements with insurance com-
panies.
COMMERCIAL BANK LOANS
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are for November 23, 1949,

Growth in other major types of credit
slackened considerably in the first half of
1949. Loans to real estate owners continued
to increase, but the growth was less rapid
than in the corresponding period of earlier
postwar years. Mortgage portfolios of com-
mercial banks increased about one-fourth as
much as in the first half of 1948. Mortgage
lending by life insurance companies and
savings and loan associations, while more
fully sustained than at banks, was also less

active than previously.
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BANKING AND MONETARY DEVELOPMENTS IN 1949

Expansion in consumer instalment credit
of banks and other lenders was interrupted
early in 1949 and some decline occurred in
the first three months of the year, as is shown
in the chart. Growth in such credit was
quickly resumed, but over the first half of
1949 the increase was about half as large as
in the same period of 1948. Automobile sale
credit outstanding showed a more rapid ex-
pansion than in the preceding year, but the
outstanding volume of credit due to the sale
of other consumer goods declined somewhat,

in contrast with an increase in the first six
months of 1948.
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Credit continued to be readily available to
qualified borrowers throughout the first half
of 1949, although there was some tendency
for loan terms to tighten for certain kinds
of credit. Rates charged businesses for bank
credit advanced slightly. Mortgage loan ap-
praisal practices and down-payment and loan-
value requirements appear to have stiffened
somewhat. Four per cent guaranteed mort-
gage loans were not generally regarded by
lenders as attractive, and a substantial volume
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of such loans was sold to the Federal National
Mortgage Association, which is authorized
by Congress to serve as a secondary market
for home mortgages guaranteed by the Fed-
eral Housing Administration and the Vet-
erans Administration. The yields on securities
sold by State and local governments to fi-
nance their expanding construction and cap-
ital improvement programs increased some-
what in the late spring and early summer due
mainly to the heavy volume of new issues,
and some important issues were postponed
awaiting more favorable terms.

With the uncertainty then prevailing re-
garding the economic outlook, the existing
yields on Government securities, particularly
the long-term issues, became attractive to
many investors as compared with the other
outlets for funds. Throughout the first half
of the year yields on short-term and the
longest-term marketable Government secu-
rities were maintained close to the highest
levels reached in the preceding period of
inflation. Under the pressure of demands by
commercial banks, yields on medium-term,
bank eligible issues declined considerably
from the level reached in the autumn of 1948.
Investors other than commercial banks pur-
chased as a group over 2 billion dollars of
long-term restricted issues from the Federal
Reserve Banks. Much of the demand for
long-term marketable securities came from
savings banks and private pension and trust
funds, whose purchases represented in part
new funds invested in Government securities
and in part a shift from medium-term Gov-
ernment issues which were sold to commer-
cial banks. Insurance companies also reduced
their portfolios of medium-term Government
securities, but funds thus acquired were used
to expand their mortgage and business
credits. Nonbank investors as a group also
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BANKING AND MONETARY DEVELOPMENTS IN 1949

increased somewhat their holdings of short-
term Government securities over the first

half of 1949.

CrepiT Easing ActioNs oF FEDERAL RESERVE

In view of the changing credit situation
and the receding volume of general economic
activity, the Federal Reserve System began
to relax measures of monetary and credit re-
straint adopted earlier to combat postwar in-
flation. Early in 1949 maximum terms for
consumer instalment credit were liberalized
and margin requirements on listed stocks
were lowered. Beginning in May reserve re-
quirements of member banks were reduced
in several stages, and in June a change was
made in System open market policy.

Weakness in demand for consumers’ dura-
ble goods other than automobiles, which was
developing in late 1948 and early 1949, was
an important factor in the general business
decline. In recognition of the situation in this
critical area the Board, in two actions effec-
tive on March 7 and April 27, 1949, increased
the maximum maturity on consumer instal-
ment credit to 24 months and cut in half the
minimum down-payment requirements on
all regulated items except automobiles.
These relaxations were followed by a gen-
eral easing of requirements on the part
of instalment financing agencies but, as
discussed in an article, “A Study of Instal-
ment Credit Terms,” pages 1442 to 1449 of
this BuLLETIN, terms on most instalment
transactions did not go to the limits per-
mitted under Regulation W. After the
Board’s authority expired on June 30, how-
ever, there was a considerable further easing
of down-payment and maturity terms in
all areas of instalment financing.

In view of the general credit situation in
early 1949 and the small volume of loans
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outstanding on securities, the Board took
action to increase the availability of credit
for use in stock transactions. On March 30
margin requirements for purchasing or carry-
ing listed stocks were lowered from 75 to 50
per cent. The 50 per cent requirement is
the same as that in effect during the first half
of 1945 and is only moderately above the 40
per cent requirement effective during the
period 1938-44.

Continuing downward readjustment in
production and general business activity, to-
gether with rapid contraction in bank credit
over the first four months of the year made it
desirable for the Federal Reserve System to
take broader action to increase the availabil-
ity of bank credit. In late April the Board
announced the first reduction in member
bank reserve requirements which released
about 1.2 billion dollars of reserve funds ef-
fective early in May. Most of these funds
went into the Government securities market,
where banks purchased large amounts of
both short-term and medium-term issues.
The short-term Government securities were
supplied to the market by the Reserve Banks,
which sold them in order to prevent any sub-
stantial decline in short-term yields. Medium-
term issues added to bank portfolios were
acquired primarily from other institutional
investors which in turn used the proceeds to
buy bank restricted, long-term Government
securities from the System. The principal
effect of the reduction in reserve require-
ments in May and the related transactions in
Government securities was to promote the
availability of bank credit by increasing the
liquidity positions of member banks, par-
ticularly to the extent that bank portfolios
of short-term Government securities were
expanded.

With the expiration at the end of June

FeperaL Reserve Burrerin



BANKING AND MONETARY DEVELOPMENTS IN 1949

of the temporary authority granted to the
Board by Congress the previous year, reserve
requirements of reserve city and country
member banks were further reduced by 800
million dollars. Subsequently, the Board an-
nounced another reduction in reserve require-
ments effective in steps during August and
early September which released an additional
1.8 billion dollars of reserve funds.

On June 28 the Federal Open Market
Committee made the following statement:

The Federal Open Market Committee,
after consultation with the Treasury, an-
nounced today that with a view to increas-
ing the supply of funds available in the
market to meet the needs of commerce,
business, and agriculture it will be the
policy of the Committee to direct pur-
chases, sales, and exchanges of Government
securities by the Federal Reserve Banks
with primary regard to the general busi-
ness and credit situation. The policy of
maintaining orderly conditions in the Gov-
ernment security market, and the confi-
dence of investors in Government bonds
will be continued. Under present condi-
tions the maintenance of a relatively fixed
pattern of rates has the undesirable effect
of absorbing reserves from the market at
a time when the availability of credit
should be increased.

DEecLINE IN SECURITY YIELDS

Reserves freed by the reduction in reserve
requirements at the end of June stimulated
member banks to expand further their hold-
ings of short-term and medium-term Gov-
ernment securities. Demand by nonbank
investors for long-term, restricted Govern-
ment bonds also continued active. At the
same time, however, the Federal Reserve
Banks, which since late 1948 had supplied
Government securities in response to market
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demands, discontinued sales for a short
period.

Prices and yields on Government securities
reacted sharply to the changed circumstances.
The average yield on the long-term Govern-
ment bonds declined from 2.38 per cent for
June to 2.27 per cent for July and 2.24 per
cent for August, and yields on medium-term
securities declined even more sharply, as is
shown on the chart. Market rates on Treas-
ury bills fell over a period of a few days from
1.16 per cent to considerably below 1 per cent,
and a similar sharp drop occurred in yields
on certificates. In order to maintain orderly
conditions in the money market under these
circumstances, the Federal Reserve began to
sell from its portfolio to meet the demand
for short-term securities. Rates on short-term
Government securities subsequently adjusted
upward somewhat.

When member bank reserve requirements
were further reduced in August and early
September, the Federal Reserve made avail-

YIELDS ON U.S. GOVERNMENT SECURITIES
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BANKING AND MONETARY DEVELOPMENTS IN 1949

able in the market an additional supply of
short-term Government securities at prevail-
ing yields in order to provide outlets for any
excess reserve funds that banks were unable
to utilize elsewhere at that time. While these
sales absorbed the additional reserves made
available, the effect of the combination of
policies was to increase the liquidity of
banks.

Reductions in yields on Government se-
curities were accompanied by declines in
yields on corporate and municipal securities.
High-grade corporate bond yields, which had
averaged (Moody’s Aaa series) about 2.70
per cent during the first half of the year,
declined over July and August to about 2.60
per cent. Yields on municipal securities,
which had increased somewhat in June, re-
turned by August to about the level that pre-
vailed during the early spring.

In June prices of common stocks averaged
lower than at any previous period during
the year. Late in the month stock prices
began to advance. By the end of November,
after five months of steady advance, stock
prices were nearly one-fifth higher than at
midyear.

The policy announcement by the Federal
Open Market Committee in late June was
followed by important developments in the
Government securities market other than the
declines in yields. The System discontinued
the practice of selling Government bonds
freely, and since June market prices and
yields of Government bonds have reflected
fully the interplay of private purchases and
sales. During the period August-November,
Government bond yields moved within nar-
row ranges at levels about comparable with
those prevailing in late 1946 and the first nine
months of 1947.

Treasury bill and certificate rates fluctu-
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ated during the last half of 1949 largely in
accordance with day-to-day and weck-to-
week changes in the money market. Rates
for new Treasury bills varied between 0.92
and 1.11 per cent, and yields on 9-12 month
certificates in general moved at a slightly
higher level and within a somewhat nar-
rower range. During this period the spread
between the yield on longer-term certificates
and that on 90-day bills was generally nar-
rower than had previously been customary.

At times when conditions in the money
market were less easy and yields on bills and
certificates were at or near the upper end of
the rate ranges mentioned above, the System
purchased short-term Government securities
in order to facilitate adjustment by banks of
their reserve positions. During periods when
there were surplus funds in the short-term
money market and yields declined to the
lower area of these yield ranges, the System
made Treasury bills and certificates available
to the market, or allowed bills to run off
from the System portfolio.

Lioumprty Position oF Banks

Actions of the Board of Governors in re-
ducing member bank reserve requirements
and the change in System open market policy
have had an important effect on the liquidity
of member banks. Member bank holdings
of cash, excess reserves, and short-term Gov-
ernment securities have increased 5 billion
dollars since the end of April, when the first
reduction in reserve requirements was an-
nounced, as is shown in the table. The in-
crease has been almost entirely in short-term
Government securities, which were pur-
chased largely from the Federal Reserve with
funds released by the reduction in reserve re-
quirements.

At the same time yields on liquid types of

FeperaL Reserve Burrerin



BANKING AND MONETARY DEVELOPMENTS IN 1949

investments, primarily short-term Govern-
ment securities, have declined somewhat. Ac-
cordingly banks not only have had more
money for lending, but they have found the

MemBer Bank Hovwpbings orF CasH, Excrss RESERVEsS, AND
SHORT-TERM GOVERNMENT SECURITIES

[In billions of dollars, partly estimated]

Amount held

Change

Asset during

Apr. 27, | Oct. 26, period

1949 1949
Total............ 12.4 17.6 +5.2
Cashinvault................ 1.7 1.7 ool

Excess reserves. ............. 0.5 0.8 +0.3
Treasury bills and certificates. . 10.2 15.1 +4.9

holding of funds in liquid forms less profit-
able than was the case early last spring. These
developments have tended to promote the
availability of credit to private borrowers and
to State and local governments.

Recent CrEpIT DEVELOPMENTS

Bank loans to businesses expanded over the
second half of 1949, largely in response to a
seasonal revival in credit demand, accom-
panying a change in the general trend of
economic developments. The seasonal in-
crease in business loans this year began in
August, somewhat later than usual, but since
then the growth has followed about the usual
pattern and the total volume has increased
more than 1 billion dollars. Information on
changes in business loans at banks in New
York City indicates that expansion this year
has been important to trade, manufacturers
of soft goods lines, and food industries, which
customarily seek bank credit in the fall season
to finance inventory expansion. Interest rates
charged by banks on business loans averaged
about one-tenth of one per cent lower in Sep-
tember than in June. This decline corre-
sponds approximately to that in yields on
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short-term Government securities over the
same period.

Expansion in consumer instalment credit
was resumed after March and accelerated
during the late summer and early autumn.
The monthly growth averaged approxi-
mately 250 million dollars in the period
April-October. The outstanding amount of
both automobile sale credit and other types
of instalment credit reached new highs, and
at the end of October total consumer in-
stalment indebtedness exceeded 10 billion
dollars.

Mortgage loans held by banks and other
institutional lenders have shown further sub-
stantial growth since June. At weekly re-
porting banks in leading cities, the expansion
in mortgage portfolios was about 200 million
dollars during the five-month period July-
November. This was about the same in-
crease as occurred in the corresponding
period last year and was more than twice
as large as that in the first half of 1949.
Savings and loan associations also increased
the tempo of their mortgage lending during
the third quarter of 1949. Insurance com-
panies and savings banks increased their
mortgage holdings in the third quarter of
1949 at about the same rate as earlier in the
year.

The reductions in member bank reserve
requirements, particularly at mid-1949 and
thereafter, and the decline in yields on Gov-
ernment securities reacted on the market for
municipal securities. These issues, which
had been moving rather slowly into investor
portfolios, became relatively attractive out-
lets for investment funds, and banks in-
creased their holdings about 700 million dol-
lars in the third quarter of the year.

Since the relaxation of margin require-
ments there has been a moderate increase in
the volume of credit extended for purchasing
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or carrying listed stocks, but the total of such
loans remains small. There have been wide
fluctuations in loans to dealers in Govern-
ment securities, which were in large part
related to the refinancing of maturing issues.

AvAILABILITY OF BANK RESERVES

Over the first eleven months of 1949, the
principal factor influencing member bank
reserve positions was the series of reductions
in reserve requirements made by the Board of
Governors. Additional reserves were made

Mayor Facrors ArrectiNG MEMBER BaANK RESERVES
Janvary-NovemEeer, 1949

[In billions of dollars}

Oct.-

. Total,

Jan.- | April- | July- | Nov.- '

Factor Mar. | June | Sept. 2 'II\?:\}-

mos.) :

(Sign indicates effect on
bank reserves)

Golfinflow................ + |+ 24 - 1|+ .3
Return of currency from

circulation. ............. R A T - .2 14 .7

Treasury cash transactions!.|—1.1 |4 .6 [— .7 |+ .8 |— .5
Federal Reserve purchases
{+) or sales (—) of U. S.
Govt. securities in the

open market, net2,....... - .6 |~2.2 |-1.5|— .2 ||—4.5

Other factors, net.......... - 3~ 1|+ .2 |- 3| .5
Changes in member bank

reserves, total.......... -1.2|-1.5|-1.9]...... —4.5

Excess reserves.......... - 4+ )~ 2= 2}~ .5

Required reserves:....... - .8 |—-1.6|-1.8[4 .2}~-4.0
Reduction in reserve
requirement per-

centages. . ........ e ~1.5|—-2.2 |...... -3.7
Effect of deposits

changes............. — 8 |— 1+ 414+ 21— .3

1 Change in Treasury deposits at Reserve Banks and retirement
of securities held by Reserve Banks, including 700 million dollars
of Treasury bills retired in the period January-April.

2 Loss on Treasury bills on exchanges taken into account as
market sale, except when net retirement of bills was effected.

Note.—Changes are based on figures for Dec. 31, 1948, Apr. 6,
1949, June 30, 1949, Sept. 28, 1949, and Nov. 23, 1949. Figures
may not add to totals because of rounding.

available to banks by return of currency from
circulation and a moderate gold inflow, as
is shown in the table. Federal Reserve sales
of Government securities over the period
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were sufficient to absorb whatever volume of
free reserves banks chose not to hold and
for which they did not find other suitable use.

In the first quarter of 1949 banks were sup-
plied with reserve funds primarily from a
return flow of currency, and in addition a
substantial amount of reserve funds was freed
by a decline in the volume of deposits sub-
ject to reserve requirements. These funds,
however, were not sufficient to meet a drain
on reserves that resulted from the disposition
of a Treasury cash surplus and the sale by
the Federal Reserve Banks of long-term Gov-
ernment securities to nonbank investors.
Banks sold short-term Government securities,
in part to the System.

Reductions in reserve requirements and a
net payment of funds out of Treasury de-
posits at Reserve Banks into private accounts
held at commercial banks supplied banks
with a substantial amount of free reserve
funds in the second quarter of the year.
These were used by banks to purchase short-
term Government securities, which directly
or indirectly came from the Federal Reserve
System portfolio. In the third quarter addi-
tional reserves were freed by further reduc-
tions in reserve requirements. These were
more than sufficient to meet a drain on bank
reserves from Treasury cash transactions and
to supply the additional reserves needed to
cover the expansion in deposits. Again, the
surplus volume of free reserve funds was ab-
sorbed by sales of Government securities
from the Federal Reserve portfolio. During
October and November Treasury operations
tended to supply banks with reserve funds
in sufficient volume to offset a flow of cur-
rency into circulation and permit a further
reduction in System holdings of Government
securities.

FeperaL REeserve Burpetin
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CHANGES IN MoNEY SuppLy

The privately held money supply con-
tracted sharply in early 1949 and subse-
quently expanded. Total currency and de-
posits, adjusted to exclude Government and
interbank deposits and cash items in process
of collection, declined over 5 billion dollars
in the first quarter of the year and thereafter
showed a fairly sustained increase through
November, as is shown on the chart. At the
end of November the total was about the
same as on the corresponding date a year ago.
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Currency held by individuals and busi-
nesses declined in 1949 for the third successive
year. The total amount of currency outside
banks at the end of November was 800 mil-
lion dollars less than a year earlier and 1.5
billion dollars below November 1946. The
total still exceeded 25 billion dollars, how-
ever, about three times the amount outstand-
ing at the end of 1940. The return of cur-
rency from circulation since 1946 has been
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primarily in bills of 10 and 20 dollar denom-
inations, but there has also been considerable
return of bills of 50 dollar denomination or
larger, particularly in 1949.

Privately held demand deposits declined
somewhat over the first eleven months of
1949, but not as much as in the same period
last year. All of the contraction occurred in
the first quarter, reflecting the heavy tax pay-
ments of that period and a decline in bank
loans; during the remainder of the year
demand deposits showed a steady growth.
A substantial increase in privately held
deposits generally occurs in December.

Time deposits increased further in 1949.
As in 1948, the growth amounted to about
1 billion dollars and occurred largely in the
first half of the year. Mutual savings banks,
which are important in the northeastern part
of the country, received most of the total
increase. Liquid assets held by individuals
and businesses in the form of shares in sav-
ings and loan associations and of United
States Government securities also increased
during the year.

Although changes in total private holdings
of currency and deposits in 1949 were similar
to those in the preceding year, the factors
that operated to bring them about contrasted
sharply. In 1948 a small net decline in the
private money supply reflected a balancing
of large movements in various factors, some
tending to increase and others to decrease it.
This year the magnitude of both the expan-
sive and the contractive forces was much
reduced.

In the first eleven months of 1949, growth
in bank loans was small, and the total in-
crease in all bank credit to borrowers other
than the United States Government, includ-
ing both loans and investments, was only
about 2 billion dollars, as is shown in the
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table. In the corresponding period last year
banks increased their credits to such bor-
rowers by more than 5 billion dollars. Gold
inflow was moderate during the first three
quarters of 1949, and a small outflow oc-
curred following currency devaluations by
many foreign countries beginning in Sep-
tember. For the period January-November
the gold inflow this year amounted to less
than one-fourth of that in 1948. Market
transactions in Government securities by non-
bank investors had little net effect on the
money supply in the first eleven months of
both 1949 and 1948. This year, however,
nonbank investors bought long-term secu-
rities and sold short- and medium-term issues
on balance, whereas last year the situation
was the reverse.

The principal factor contracting the private
money supply in both years was Treasury
transactions. Over the first eleven months of

1949 the Treasury increased its cash balance
somewhat and retired for cash nearly one
billion dollars more of bank-held securities
than it sold in new securities to banks. The
contractive influences of Treasury transac-
tions were felt in the first quarter when in-
come tax and other receipts exceeded ex-
penditures considerably, and again in the
third quarter of the year, when sales of
savings notes were exceptionally heavy. Dur-
ing other periods of the year Treasury
operations tended to increase rather than re-
duce private holdings of money. In the first
eleven months of 1948 the contractive im-
pact of Treasury transactions on the money
supply was greater and more continuous.

REecionaL CHANGEs 1IN DEposITS

No striking changes took place over 1949
in the regional distribution of the private
money supply. In general, deposits in north-

Majyor Factors ArrecTiNG DEposiTs AND CURRENCY

{In billions of dollars, partly estimated])

Factor

Gold Inflow. ...ttt e e
Loans—commercial and mutual savings banks
Securities of State and local governments, and corporations held
by commercial and mutual savings banks. . ................
Treasury deposits, decrease (+) or increase (=)..............
Treasury sale ( +) of new U. S. Govt. securities to, or retirement
(—) of maturing securities held by, banking system,1 net.....
Market transactions in U. S. Govt. securities:
Long-term restricted issues purchased (-+) or sold (~) by
mutual savings banks and Federal Reserve Banks, net...
Medium-term and short-term issues purchased (+) or sold
(=) by the banking system,*net........... ...
Other factors, Det. .....ovvriiiiiin it aie.n.

Changes in deposits and currency held by individuals and

businesses, total.............. ..o iiiiiiiiin L
Demand deposits adjusted. ............. ... .. 0.
Time deposits 2. .. ..ottt e
Currency outside banks, . .............ooo i

1949, by periods Jan.-Nov. (11 mos.)
Jan.- April- July- Oct.-
March June Sept. Nov. 1949 1948
(2 mos.)
(Sign indicates effect on deposits and currency)
+ .1 + .2 + .1 - .1 + .3 +1.4
- .8 - .3 +1.0 +1.2 “+1.1 +4.9
+ .1 + .4 + 7 e +1.2 + .5
- .9 +1.7 -2.2 + .8 - .6 - .7
—~1.4 - .2 + .8 - .1 - .8 -5.7
- .6 R JUNN Y SN - .9 +5.3
9 + .5 +1.1 + .4 +1.1 -~5.7
- .7 -~ .3 - .5 - .5 =2.2 -1.9
-5.1 +1.6 +1.0 +1.7 .8 -1.9
—4.6 +1.0 +1.4 +1.5 - .7 -1.9
+ .4 5 e + .9 + .6
- .9 + .1 - .4 + .2 -1.0 - .6

! Includes commercial banks, mutual savings banks, and Federal Reserve Banks.
2 Includes changes in deposits at commercial banks, mutual savings banks and the Postal Savings System.

. Not1e.—Changes are based on figures for Dec. 31, 1947, Dec. 31, 1948, Apr. 6, 1949, June 30, 1949, Sept. 28, 1949, and Nov. 23, 1949.
Figures for the first Wednesday in April 1949 are used because of the large temporary deposit withdrawals made over the end of March

to avoid tax assessment in Iflinois.
of rounding.
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eastern, northcentral, and southwestern Fed-
eral Reserve districts showed a moderate ex-
pansion in the twelve-month period ending
October 1949; there was some deposit decline
in the southeastern districts and in the far
west. Outstanding note obligations declined
at all Federal Reserve Banks. Likewise, there
were no marked changes in deposits by
groups of cities; small declines occurred at
central reserve city banks, reserve city banks,
and at other commercial banks.

The absence of a pronounced general
movement of funds among major areas of
the country in 1949 is in sharp contrast with
the situation during the war and in the
early postwar period. In those years funds
were flowing into the southern and western
areas, and deposits at banks in these sectors
of the country expanded considerably more
rapidly than elsewhere. Deposits at country
banks generally increased more than those
at city banks. These movements continued
through 1948, but appear to have been re-
versed slightly in 1949. The change from
the early postwar period probably reflects
among other things a change in the relation-

DecemBer 1949

ships of agricultural and industrial prices and
production.

OuTtLook For DEposiTs

Developments that now appear likely in
1950 indicate that in the early part of the
year there may be a smaller contraction in
privately held deposits than has occurred at
the corresponding season in recent years.
Prospects for large Treasury expenditures in
the first quarter, including the payment of
National Service Life Insurance dividends to
veterans, make it likely that Treasury trans-
actions will cause a substantially smaller re-
duction in deposits of individuals and busi-
nesses in early 1950 than in the corresponding
periods of 1947, 1948, or 1949.

For the year as a whole the outlook is for
a Treasury cash deficit, some part of which
may be financed through bank credit. State
and local governments may also continue to
use bank credit to finance a part of their
projected capital outlays. Unless there is
a marked decline in over-all credit demands
of businesses, farmers, real estate owners,
and consumers, total bank credit may in-
crease and expansion in the total money
supply may be resumed.
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A STUDY OF INSTALMENT CREDIT TERMS!

by

MiLtoN Moss

Before Federal regulation of instalment buy-
ing expired on June 30, 1949, valuable data on
terms of actual contracts were obtained as a by-
product of the regular enforcement procedure.
These data throw considerable light on the pattern
of down payments and maturities on instalment
sales of various commodities, and also provide
interesting perspective on the operation of con-
sumer credit regulation in a period when inflation-
ary tendencies were becoming less pronounced.

Data for this study cover instalment contracts
negotiated from September 20, 1948 through June
30, 1949, the period of renewed regulation author-
ized by Congress in August 1948. This period was
unique in the history of Federal regulation of con-
sumer credit. From the beginning of regulation
in the fall of 1941 throughout the war and most
of the postwar period the Board of Governors
exercised its authority under Regulation W to
dampen inflationary tendencies. Relatively strin-
gent down-payment terms (typically one-third) and
maturity requirements (typically 15 months) helped
to restrain the volume of instalment credit creation
and to keep it from adding excessively to pur-
chasing power. In the early part of 1949 the need
for inflationary safeguards became less important
and consumer credit regulation had to be con-
sidered from the standpoint of possible deflationary
developments.

This study examines the pattern of down pay-
ments and maturities that developed during the
first half of 1949, largely as a consequence of the
successive relaxations of Regulation W on March 7
and April 27. In order to determine the changes
in actual terms which followed these amendments,
instalment contracts were sampled to represent the
following three intervals: September 20, 1948-

*Acknowledgment is extended to the Regulation W de-
partments of the Federal Reserve Banks for making the basic
data for this article available. These data were obtained by
the Reserve Banks in the course of their regular review of
instalment contracts subject to Regulation W. Responsibility
for initiating the investigation was shared by Dale M. Lewis,
formerly with the Board’s Division of Bank Operations and
now with the Federal Reserve Bank of St. Louis, and Francis
R. Pawley, Clarke L. Fauver, and Milton Moss of the Board’s
Division of Research and Statistics.
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March 6, 1949; March 7-April 26; and April 27-
June 30.2

The commodities reviewed were all subject to
Regulation W and included new and used auto-
mobiles, mechanical refrigerators, automatic wash-
ing machines, television sets, and console radios.
These higher priced types of consumer durable
goods were selected because most of the lower
priced items were removed from control when the
exemption limit was raised on April 27 from $50
to $100.

Some of the conclusions of the study are sum-
marized briefly below:

1. Relaxations of Regulation W were followed
by a substantial easing of actual terms, which prob-
ably contributed materially to high-level sales of
automobiles and other durable goods during the
second and third quarters of this year.

2. Despite the easing of terms, however, a large
proportion of instalment contracts specified terms
much stricter than required by Regulation W. In
part this reflected the strong financial position of
instalment buyers during the period under review.
It also emphasized the point that, within the limits
set by the regulation, retailers and lenders had
discretion to offer terms that in their judgment
were reasonable and in line with sound business
principles.

3. Credit terms varied widely by commodity,
particularly with respect to maturities. After the
relaxations of Regulation W, terms tended to go
much further toward the permissible limits for
new passenger cars and refrigerators than for used
automobiles and radios. Evidently considerations
such as durability and resale value were among the
factors which prevented terms in most cases from
going to the limits permitted by the regulation.

4. Considerable variation in credit terms among

?It is believed that the sample of instalment sales contracts
drawn for this study is representative of transactions negoti-
ated during the various periods, although it was not designed
to produce a precise cross section in the sense of strict sam-
pling procedure. The contracts obtained depended on the
particular retailers and lenders visited by the Federal Reserve
Bank staff.
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Federal Reserve districts was also evident. It is
difficult to assess the significance of this variation,
however. The period studied was relatively short,
zad part of the divergence among districts may
have disappeared after June 30, as relaxation of
terms became more widespread.

5. Instalment credit terms have been further
eased since Federal regulation was discontinued on
June 30. The most favorable down-payment and
maturity terms now prevailing are more lenient
than the limits set by Regulation W. Although it
is probable that the majority of borrowers do not
receive the most liberal terms, the tendency seems
to be toward progressively easier terms for all
borrowers.

Easing oF Crepit TErRMs @

Changes in the distribution of actual contract
terms following relaxation of requirements under
Regulation W are summarized in Table 1. This
table indicates that most contracts in the periods
under study specified less lenient terms than those
permitted by the regulation. At the same time,
each easing of the regulation was followed by a
marked general relaxation.

The large proportion of contracts with maturity
terms more stringent than the permissible limits is
evident for every commodity, both before and after
each amendment to the regulation. In the period
from September 20, 1948 to March 6, 1949, when
the legal limit for repayment was 15-18 months, a
significant proportion of the contracts for each com-
modity specified maturities shorter than the legal
maximum. Contracts with maturities of 12 months
or less, for example, accounted for at least 31 per
cent of new car sales, and as much as 64 per cent of
sales of console radios. In each of the two ensuing
periods, namely March 7-April 26 when 21 months
to pay was the legal maximum and April 27-June
30 when the 24-month maximum was in effect, the

? Effective March 7, 1949, maximum maturities prescribed
by Regulation W were extended to 21 months from 15
months in the case of credits of $1.000 or less and from 18
months for those of more than $1,000. Minimum down
payments on articles other than automobiles were lowered
to 15 per cent from the previous minimum of 20 per cent.
The April 27 amendment increased the maximum maturity
on all regulated articles to 24 months and reduced the mini-
mum down payment on articles other than automobiles to
10 per cent. The 3324 per cent down payment for automo-
biles was retained throughout the period of Regulation W.
All articles priced at less than $100 were exempted by the
April 27 amendment, whereas prior to that date the ex-
emption limit was $50.

Decemsrr 1949

bulk of contracts for each commodity carried ma-
turities shorter than the legal limit.

A similar pattern is evident for down payments.
As shown in Table 1, the bulk of contracts for each
commodity, after each relaxation, specified initial
equities in excess of the minimum amounts required
by regulation. Thus, within the regulatory limits,
a substantial amount of discretion was exercised by
lenders and retailers in setting instalment contract
down payments and maturities.

Notwithstanding the general tendency for the
bulk of credit to specify terms less lenient than the
permissible limits, it is nevertheless important to
emphasize the fact that there was a substantial
relaxation of credit terms during the first half of
1949. A quantitative appraisal of the general relax-
ation which took place in the periods of this study
can be made by an analysis of the changes in the
percentage of contracts at or near the regulatory
limits.

This can be done by first bearing in mind that
the easing of credit terms which took place during
the first half of 1949 conceivably could have affected
two groups of potential instalment buyers. One
group may have consisted of those who could have
bought on terms in effect prior to the relaxations
but who nevertheless wished to take advantage of
the most lenient terms available. On the other
hand, some people who were unable to meet the
terms in effect prior to the relaxations may have
been brought into the market by the easing of
terms. In so far as relaxations of credit terms af-
fected only the first group, the proportion of con-
tracts at or near the regulatory limits should not
have changed significantly. But to the extent that
easing of terms affected the second group as well
as the first, the proportion of contracts specifying
lenient terms should have increased.

Table 1 shows that after each amendment to
Regulation W there were significant increases in
the proportion of contracts at or near the most
lenient permissible term limits, implying that the
relaxation of down payments and maturity require-
ments widened the market in addition to enabling
a given group of buyers to take advantage of easier
terms.

An examination of data on new car contracts, as
shown in Table 1, provides a specific illustration
of the significance of the changes occurring during
the period under review.
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TasLE 1

InsTALMENT CONTRACTS DURING THREE PERiops OF REGULATION, BY MATURITY AND DowN PAYMENT

{Percentage distribution of contracts]

New Automobiles

Used Automobiles

Maturity (in months) and Selr‘;& EO' Mar. 7- | Apr. 27— Maturity (in months) and 59113282—0. Mar. 7- | Apr. 27~
down payment (as percent- Mar. 6, | ApL: 26, | June 30, down payment (as percent- Mar. 6, | AP 26, | June 30,
age of selling price) 1949 1949 1949 age of selling price) 1049 ' 194 1949
Maturity under contract: Maturity under contract:
120rless....oovviininnnnnn. 31.0 22.2 19.9 12orless........ [P 49.4 40.9 43.3
68.9 28.8 22.5 50.5 39.1 35.3
0.1 48.8 11.1 0.1 19.9 8.5
0.0 0.2 46.5 0.0 0.1 12.9
100.0 100.0 100.0 100.0 100.0 100.0
Average maturity............... 15.3 17.4 19.6 Average maturity.............. 13 14.6 15.2
Regulation W maximum ......... 115-18 21 24 Regulation W maximum........ 115-18 21 24
Down payment under contract: Down payment under contract:
334%.......0 [ 26.0 24.6 28.0 33, .o e 30.5 32.6 34.0
34-39....... e 19.8 19.8 21.2 34-39. ..o 27.0 29.0 29.0
40-49. ... it 17.1 18.4 17.4 40-49. ... ... e 19.9 18.9 19.2
S0orover... ..o, 37.1 37.2 33.4 50 or over..... e 22.6 19.5 17.8
Total.......... 100.0 100.0 100.0 Total..... Cer e 100.0 100.0 100.0
Average down payment. ......... 45.9 46.1 45.0 Average down payment......... 42.7 41.8 41.4
Regulation W minimum.......... 33.3 33.3 33.3 Regulation W minimum......... 33.3 33.3 33.3
Number of contracts2............ 9,501 9,400 15,451 Number of contracts2........... 15,364 17,004 26,487
Mechanical Refrigerators Automatic Washing Machines
Maturity under contract: Maturity under contract:
120rless.........coviiin. 45.0 30.8 25.5 12 or less... 58.1 43.9 39.6
13-18. .o 54.8 33.9 24.4 13-18...... 41.8 33.0 26.8
19-23. .ot 0.2 35.1 15.2 10-23. it 0.1 23.1 12.3
2 N 0.0 0.2 34.9 24 e 0.0 0.0 21.3
Total............ovnit 100.0 100.0 100.0 Total.....ovviiinniann 100.0 100.0 100.0
Average maturity. . ............. 12.8 15.2 17.8 Average maturity. ............. 12 14.0 15.7
Regulation W maximum......... 115-18 21 24 Regulation W maximum........ 115-18 21 24
Down payment under contract:? Down payment under contract:?
10~12. . it 0.3 0.8 36.9 [ 0.2 0.7 34.3
13-17 .0 0.6 38.0 20.8 13-17. .o 0.9 37.6 21.2
18-22. .0t 53.8 28.6 18.0 18-22. .. i 56.2 30.9 21.7
230rover.. ..o 45.3 32.6 24.3 23o0rover........oiiinen 42.7 30.8 22.8
Total.......... ... 100.0 100.0 100.0 Total. ...ooveniininn.. 100.0 100.0 100.0
Average down payment. ......... 22.8 20.1 16.7 Average down payment......... 22.7 20.0 16.8
Regulation W minimum.......... 20 15 10 Regulation W minimum......... 20 15 10
Number of contracts?............ 6,961 8,068 16,788 Number of contracts2........... 4,407 3,750 6,047
Television Sets Console Radios
Maturity under contract: Maturity under contract:
120rfess....ocovvunniin.n.. 43.4 31.9 25.7 12 ordess........ 63.9 55.3 48.2
13-18. .. 55.8 42.2 29.9 318, i 36.0 30.5 28.0
19-23. 0 iiie i 0.6 25.7 18.1 19-23. 0 0.1 14.2 9.6
24, e 0.2 0.2 26.3 24 e e 0.0 0.0 14.2
Total........oovvnt 100.0 100.0 100.0 Total....ovvvvvvennnn. 100.0 100.0 100.0
Average maturity............... 12. 14.7 17.2 Average maturity. ............. 11.8 12.9 14.4
Regulation W maximum......... 115-18 21 24 Regulation W maximum........ 115-18 21 24
Down payment under contract:3 Down payment under contract:3
(1 0.0 0.4 19.1 10-12....... e 0.4 0.4 28.7
13-17. i e 2.0 22.5 23.9 13-17 v 1.4 32.0 17.5
18-22. i iviiii i 47.9 34.8 22.4 18-22. . i 52.6 32.7 22.2
230rOvVer. . .coviiiviiiannss 50.1 42.3 34.6 230rO0ver.. ... i 45.6 34.9 31.6
Total. . .oovvvvninnt, 100.0 10).0 100.0 Total....ovvvivnnnnnn 100.0 100.0 100.0
Average down payment.......... 23.0 21.2 18.7 Average down payment 22.8 20.4 18.0
Regulation W minimum.. . 20 15 10 Regulation W minimum 20 15 10
Number of contracts?............ 2,905 2,641 3,859 Number of contracts?........... 3,344 2,027 2,657

1 Maximum of 18 months when principal amount was more than $1,000, provided monthly payment was not less than $70.

? Does not necessarily represent the relative importance to instalment seiling of any one commodity in any period.
3 Percentage of selling price after deduction of amount allowed for any trade-in.
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The important point in analysis of this table is
to assess the changes in the proportion of contracts
at or near the regulatory limit. In comparing the
distribution of contract maturities before and after
each of the amendments it is necessary to refer to
the class intervals which included the earlier as well
as the amended term limits. Thus, with respect to
new automobiles, in comparing the March 7-
April 26 period with the pre-March 7 period we
note that the percentage of contracts specifying 13
months or more rose from 69 to 78. In comparing
the March 7-April 26 and the April 27-June 30
periods, the proper comparison must refer to con-
tracts with maturities of 19 months or longer; the
percentage of contracts with such maturities rose
from 49 to 58 per cent. After each amendment,
therefore, there was a significant increase in the
percentage of contracts at or near the maximum
repayment period.

Data in Table 1 for commodities other than
automobiles likewise reveal a marked increase after
cach amendment in the percentage of contracts
specifying the most liberable terms allowable.

The degree of actual relaxation of terms differed
for the various commodities. Increases in the per-
centage of long-term contracts were more evident
in credit sales of new automobiles and refrigerators,
somewhat less marked for used cars and console
radios. Down payments were eased considerably
on contracts for commodities other than automo-
biles. They changed litde on automobile trans-
actions, largely as a result of the retention of the
one-third requirement throughout the period of
Regulation W. Smaller down payments after re-
laxations of Regulation W were more frequent in
the case of refrigerators and washing machines than
for console radios and television sets.

Many factors account for the variation in terms
among the different commodities. A more detailed
discussion of such factors follows in connection
with an analysis of data for the April 27-June 30
period.

CommopiTy VariATIONs IN CrepIT TERMS

The period after the April 27 relaxation of Regu-
lation W provides an excellent opportunity to study
forces at work in setting the terms available on in-
stalment buying of various commodities. In the
first place, a wider range of variation became possi-
ble because of the extension of regulatory limits:
maximum maturities were permitted to go to 24
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months, and required down payments were lowered
to 10 per cent on all commodities except automo-
biles. Secondly, differences in strength of demand
for various commodities were probably more pro-
nounced during these months than during most of
the postwar period. In consequence, a commodity
comparison of credit terms during the April 27-
June 30 interval is especially appropriate.

One of the patterns observed on contracts ana-
lyzed in this period is the variation in maturities,
despite the fact that the 24-month regulatory maxi-
mum applied uniformly to all the articles studied.
According to the chart, for example, instalment
sales of new automobiles carried an average ma-
turity of approximately 20 months, compared with
an average of about 15 months for used cars.

AVERAGE MATURITY ON CONTRACTS
COMPARED WITH REGULATORY MAXIMUM

SELEGTED ARTICLES, APRIL 27 ~ JUNE 30, 1949

MATURITY IN MATURITY IN
MONTHS

MONTHS
28

REGULATORY MAXIMUM
24 r 24

MECHANICAL  AUTOMATIC  TELEVISION
REFRIGERATORS WASHING SETS
MAGCHINES

CONSOLE
RADIOS

NEw USED
AUTOMOBILES

Since in instalment sales the commodity pur-
chased is traditionally the security for the credit
advanced, durability and resale value of the com-
modity are likely to be decisive factors in setting
credit terms.  Such considerations help explain the
differences in contract maturities between new and
used cars, and also to some extent among the other
commodities financed.

In the case of goods other than automobiles, in-
stalment sales of mechanical refrigerators exhibited
the longest average maturity. Console radios, at the
other extreme, represented the transactions with the
shortest average maturity. Several factors combine
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to lower the resale value, or hasten the depreciation
of console radios, such as competition with tele-
vision, the technological changes occurring in radio-
phonograph combinations, and the fact that there
has been an earlier satisfaction of backlog demands
for radios than for most consumer durable goods.

Down-payment averages, shown in the second
chart, illustrate a basic difference between auto-
mobiles and other articles, resulting largely from
the much greater prevalence of trade-ins in the case
of automobile purchases and the fact that Regula-
tion W prescribed different minimum requirements.
Average down payments on automobiles ranged
from 41 per cent for used models to 45 per cent for
new models. This compared with much lower
averages of around 17 and 18 per cent for other
articles.

A minor complicating factor in these data re-
lates to a provision of Regulation W which specified

PER CENT OF
RETAIL PRICE
50

40

30

20

TaBLE 2

AVERAGE DOWN PAYMENT
GOMPARED WITH REGULATORY MINIMUM
SELEGTED ARTICLES, APRIL 27 — JUNE 30, 1949

PER CENT OF

NEW YSED
AUTOMOBILES

MEcHAchL AUTOMATIC
REFRIGERATORS WASHING

REGULATORY MINIMUM:

RETAIL PRICE
50

AUTOMOBILES

OTHER ARTICLES

20

CONSOLE
RADIOS

TELEV]SION
MACHINES

AvVERAGE TERMS OF INSTALMENT CONTRACTS ON SELECTED ARTICLES AND PROPORTION OF CONTRACTS AT REGULATORY LiMITs

By FeperaL Reserve Districts, ApriL 27-June 30, 1949

All Phil- ; : Min- | Kan- San
: : Bos- | New Cleve-| Rich- | At- | Chi- St. Dal-
Articles and terms dis- adel- neap- | sas Fran-
tricts | ton York phia land | mond | lanta | cago | Louis olis City las cisco
New automobiles—
Maturity:
Average (in months)......... ... 196 18,6 1 19.0 | 18.5 18,0 19.3{19.5|18.7 118,81 17.2116.9]20.4 20.5
Percentage at maximum....... ..| 46.5 | 37.1 {43.0 [ 38.1|46.1 |49.5{56.5 | 44.1 | 43.9|23.6|27.3|57.7]61.8
Down payment:
Average (percentage of retail price) | 45.0 | 44.2 | 46.1 | 47.4 | 47.3 | 44.1 | 42,9 | 46.3 | 42.0 | 42.3 | 44.0 | 40.4 | 45.5
Percentage at minimum.......... 28.0 1 35.0 1 19.5 15,7 | 17,1 | 38.5141.9 | 25.4 [ 359 |44.0!26.9 {56.0{22.8
Used automobiles—
Maturity:
Average (in months)......... ol 15.21159116.1 | 14.7 115,51 14.7 [ 149 | 15.1 | 15.6 | 13.6 | 13.7 | 15.3 | 15.2
Percentage at maximum......... 12.9 { 15.7 | 16.6 7.7 116.5 9.9110.2 | 14.1 | 16.7 3.6 5.01(13.6 | 14.9
Down payment:
Average (percentage of retail prlce) 41.4141.8 142,91 42.1 {42.1 | 41.0{ 41.5]40.9 [ 40.4 | 41.5 ) 41.7 |} 39.3 | 40.8
Percentage at minimum....... 3401 41.827.0}24.4126.3|40.6|31.6|38.0]35.1|45.1]35.1}55.1}31.1
Mechanical refrigerators—
Maturity:
Average (in months) . ......... ,.117.8118.4 [ 18.0}118.2 {16.2 1 16.3 1192 | 15.8{18.2 | 15.6 | 16.8 ] 19.6 | 18.6
Percentage at maximum......... 34.9 { 37.7 137.4133.7{21.8|256|45.8|21.639.4|17.6]26.6} 49.0 | 40.3
Down payment:
Average (percentage of net price) ..| 16.7 | 16.9 | 17.0 | 17,1 | 17.3 | 17.2 | 14.9 | 17.9 1 17,0 | 17.9 | 17.3 { 14.6 | 16.4
Percentage at minimum.......... 36.9 {35.533.2|34.5]32.5133.6|50.1[27.7354(30.031.9]49.737.4
Automatic washing machines—
Maturity:
Average (in months)............. 15.7 1 17,1 1 16.6 { 15.7 | 13.7 | 14.3 | 16.5 | 13.6 | 15.5 | 13.4 | 13.1 | 17.9 | 16.9
Percentage at maximum......... 21.3126.2}27.21 14.1 8.9 113.9 | 27.6 8.7]22.6 8.1 7.3 135.8}33.0
Down payment:
Average (percentage of net pnce) 16.8 116.7 | 16.5 | 16.6 | 17.3 | 17.3 | 15.0 {1 18.4 | 16.3 | 19.5 | 18.8 | 15.2 | 17.2
Percentage at minimum,...... eee ] 34.3132.41343136.6[30.4]130.0}48.2{22.2{39.1}119.8125.5|44.1|34.5
Television sets—
Maturity:
Average (in months)............. 17.2 1 16.8 | 16.9 | 18,9 | 13.6 | 17.4 | 15.3 { 15.2 | 16.1 | 13.3 | 13.3 [ 15.8 | 17.2
Percentage at maximum......... 26.3 {22.9]25.0]33.8 5.2 (27.0)|18.8]18.9 | 20.9 0.0 0.0 |22.2]29.8
Down payment:
Average (percentage of net price)..| 18.7 1 18.4 1 19.3 {1 18.7 | 20.2 | 17.0 | 18.0 | 18.3 | 19.3 [ 17.5 | 24.0 | 16.2 | 18.3
Percentage at minimum,......... 19.1 1263 17,0 { 15.1 | 11.1 | 24.5 | 31.3 | 24.6 | 18.9 0.0 0.0 33.3 | 18.8
Console radios—
Maturity:
Average (in months)............. 14.4 { 16.6 [ 16.5 | 13.6 | 13.2 | 13.3 | 13.5 | 13.3 | 13.8 | 13.3 | 14.0 | 17.3 | 14.2
Percentage at maximum. . ... ....1 14,2 125.2 [ 28.5 5.7 5.2 4.1 8.0 591 11.1 6.7 113.2]33.3}33.8
Down payment:
Average (percentage at net price) .. 18.0 | 18.9 | 16.7 [ 18.3 [ 19.2 { 19.5 | 15.8 {1 19.8 | 18.0 | 17.6 | 18.4 | 14.8 { 17.9
Percentage at minimum.......... 28,7 {21.3 | 37.4(23.620.7|18.4)44.8]|16.7]28.1 | 35.6)28.7|53.2{26.0
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that the down payment on an automobile purchase
might include a trade-in allowance, whereas it had
to be entirely cash for other goods. Thus for non-
automobile goods the down payment was computed
as a percentage of the net price after deduction of the
amount allowed for the trade-in. Although trade-
ins play a relatively small role in the sale of non-
automobile goods, it is probable that the average
down payment on these goods would have been
slightly larger than indicated in the chart if the
trade-in allowance had been included in the down
payment.

Analysis by Federal Reserve districts reveals con-
siderable divergence in the pattern of credit terms.
These variations are shown in Table 2.

The acceptance of 24-month maximum maturities

on new car contracts, for example, varied widely
among the different sections of the country, rang-
ing from about one-fourth of all new car trans-
actions in the Minneapolis and Kansas City Dis-
tricts to more than threefifths in San Francisco.
On console radios and television sets an even greater
divergence was evident.

This lack of uniformity probably reflected in part
adjustments to regional conditions of standards set
by finance companies and trade associations oper-
ating on a nation-wide basis. It is also possible,
however, that the district variations reflect tempo-
rary conditions to some extent and that the differ-
ences later became Jess marked.

Further detail on credit terms during the April
27-June 30 period for each of the selected com-

TaeLe 3

RELATION BETWEEN DowN PAYMENTS AND MATURITIES OF INSTALMENT CONTRACTS ON SELECTED ARTICLES

[Percentage distribution of contracts, April 27-June 30, 1949}

New Automobiles

Used Automobiles

Down payment Maturities (in months) Down payment Maturities (in months)
(Percentage (Percentage
of retail price) |15 orjess| 13-18 | 19-23 | 241 || Totar | Ofretail pricel |1y ortess] 1318 | 19-23 | 241 || Total
33452, 2.9 5.1 3.3 16.7 28.0 13.8 12.1 3.1 5.0 34.0
34-39.. 2.2 4.7 3.1 11.2 21.2 10.7 11.3 2.8 4.2 29.0
40-49 2.5 4.1 2.3 8.5 17.4 8.6 6.9 1.6 2.1 19.2
50 and over 12.3 8.6 2.4 10.1 33.4 10.2 5.0 1.0 1.6 17.8
Total........ 19.9 22.5 11.1 46.5 100.90 Total....... 43.3 35.3 8.5 12.9 100.0
Mechanical Refrigerators Automatic Washing Machines
Down payment Maturities (in months) Down payment Maturities (in months)
(Percentage (Percentage
of net price) |15 o less| 13-18 | 19-23 241 Total of net price) 113 or Jess| 13-18 | 19-23 241 Total
10-123. . ......... 4.4 6.7 4.8 21.0 36.9 10-123.. ....... 9.2 8.2 4.2 12.7 34.3
13-17. ... ... 3.8 5.7 5.2 6.1 20.8 13-17..... ..o 6.7 7.5 3.5 3.5 21.2
18-22............ 5.4 6.1 2.9 3.6 18.0 18-22........... 10.0 6.5 2.7 2.5 2.7
23 and over....... 11.9 5.9 2.3 4.2 24.3 23 and over...... 13.7 4.6 1.9 2.6 22.8
Total........ 25.5 24.4 15.2 34.9 100.0 Total....... 39.6 26.8 12.3 21.3 100.0
Television Sets Console Radios
Down payment Maturities (in months) Down payment Maturities (in months)
(Percentage (Percentgge
of net price) 113 or less| 13-18 | 19-23 | 241 || Total | Ofmetprice) |15 ojecsl 1338 | 19023 | 241 || Total
10-123, .. ... 3.5 3.5 3.7 8.4 19.1 10-123.......... 10.5 7.2 3.5 7.5 28.7
13417 .00t 3.7 7.5 5.8 6.9 23.9 13-17. ... ... 6.8 6.9 2.0 1.8 17.5
18-22. . ... . ... 4.1 8.2 4.8 5.3 22.4 18-22........ ... 11.0 7.0 1.9 2.3 22.2
23 and over....... 14.4 10.7 3.8 5.7 34.6 23 and over...... 19.9 6.9 2.2 2.6 31.6
Total........ 25.7 29.9 18.1 26.3 100.0 Total....... 48.2 28.0 9.6 14.2 100.0

1 Regulation W maximum.
2 Regulation W minimum.
3 Regulation W minimum was 10 per cent.
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modities is presented in the series of cross classifi-
cations given in Table 3, which show the inter-
relation between down payments and maturities.

Analysis of these tables indicates that a prepon-
derance of contracts for the articles investigated
carried either a down payment or a maturity more
stringent than required by Regulation W. In the
case of new automobiles, only 17 per cent of all
contracts indicated both the minimum down pay-
ment of one-third and the maximum maturity of
24 months. It follows that 83 per cent of the con-
tracts specified either a down payment or a maturity
less liberal than the regulatory limits. Of the con-
tracts for used cars, 95 per cent were in the category
having either a down payment or a maturity more
strict than required by Regulation W. For the
other commodities, this proportion was also quite
high, varying from about 92 per cent for console
radios to approximately 80 per cent for mechanical
refrigerators.

The large proportion of terms that were more
strict than the regulatory limits bears testimony to
the strong financial position of instalment buyers as
well as to the policy of instalment financing agencies
in the period surveyed. The fact that consumers
were able to make down payments much higher
than the required minimum implies a strong asset
position, and their agreement to repay the unpaid
balance in a2 much shorter time than the maximum
implies a strong income position. With respect to
maturities it is well to bear in mind that the figures
pertain to original contract terms. There is no in-
formation on the extent to which these terms have
been either shortened via prepayment or lengthened
as a result of refinancing or delinquency in meeting
payments.

TasLE 4

ConTtrAacTs Wit MINIMUM DowN PAYMENTS As PERCENTAGE
oF ALL CoNTRACTS IN EacH MATURITY GROUP, BY SELECTED
ArTicLEs, ApriL 27-June 30, 1949

Maturity (in months)
Article

12 or

less | 13-1819-23 24
New automobiles. ................ 14.6 1 22.7 9.7 135.9
Used automobiles................. 31.9134.3136.5 38.8
Mechanical refrigerators........... 17.3 1 27.5 | 31.6 | 60.2
Automatic washing machines 23.2130.6 |34.1} 59.6
Television sets. .............. L1136 111.7 1204 | 31.9
Console radios. .. ................ 21.8 ) 25.7 .5 ] 52.8

NoTe.—Minimum down payments for new and used automoblies
were 3314 per cent, and for all other articles 10 per cent.
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Another interesting point brought out by the
data in Table 3 is that contracts with maturities of
19-23 months constituted the smallest percentage of
the total for every commodity investigated. It is
probable that in consumer instalment financing
there is a preference by credit agencies and/or con-
sumers for evenly spaced maturities such as 12, 18,
and 24 months,

Further examination of the interrelation between
down payments and maturities indicates that long
repayment periods tend to be associated with small
down payments. This tendency is illustrated in
Table 4, which shows that the percentage of con-
tracts with minimum down payments is highest
in the longer maturity classifications. All com-
modities exhibited this tendency but refrigerators
offer the clearest illustration. Among the refriger-
ator contracts specifying 24-month maturities, 60
per cent specified the 10 per cent minimum down
payment, whereas among the contracts for 12
months or less, only 17 per cent specified the mini-
mum down payment.

ArprarsaL aNp OUTLOOK

The nature of the role played by down-payment
and maturity terms for consumer instalment credit
in the postwar period was brought into sharp
focus in the first half of 1949. Throughout most of
the postwar period, relatively stringent credit terms
exercised restraint on the extent to which credit
might augment the pent-up demand for durable
goods. In the first half of 1949, when inflationary
demand appeared to be ebbing, the easing of credit
terms first on March 7 and again on April 27 prob-
ably helped to maintain a high level of expenditures
for consumer durable goods.

It has been commonly supposed that consumer
credit regulation is more effective in restraining
upswings in business activity than in moderating
downturns. In a period of business decline, most
consumers who suffer reduced incomes are unlikely
to buy expensive goods regardless of terms. In the
period under consideration, however, adjustments
in some lines of activity did not result in wide-
spread declines in income. At such times, when
weakening demand coincides with sustained rather
than declining incomes, the easing of credit terms
should be especially eflective in stimulating con-
sumer demand.

A further easing of terms has unquestionably
occurred since the termination of Regulation W.

FeperaL Reserve BULLETIN
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It is difficult to appraise the extent of this relax-
ation because of a lack of quantitative information
similar to the data of this study. Nevertheless,
available evidence indicates that instances of instal-
ment terms more lenient than those permitted by
Regulation W have arisen in all areas of instalment
financing, among banks, finance companies, and
major retailers, in nearly all commodity lines, and
in all sections of the country.

This study seems to suggest that the bulk of
consumer instalment credit is not generally ad-
vanced on the most lenient terms available. The
study also shows, however, that instalment credit
terms are usually eased all along the line when the
most lenient terms in use are further relaxed. This
seems to be the present tendency of consumer in-
stalment credit.

CURRENT EVENTS AND ANNOUNCEMENTS

Death of Member of the Board

The Board of Governors announces with the
deepest regret the death of Mr. Lawrence Clayton
on December 4, 1949. Mr. Clayton had been a
member of the Board of Governors since February
1947. Previously he had been in both the commer-
cial and investment banking business. He was
Vice President of the First National Bank of Ogden,
Utah, at the time he first became associated with
the Board of Governors in December 1934, as
Assistant to the Chairman of the Board, which
position he held until he resigned to enter invest-
ment banking in the beginning of 1945,

Federal Reserve Meetings

A meeting of the Federal Open Market Commit-
tee was held in Washington on December 13, 1949.
The Conference of Presidents of the Federal
Reserve Banks met with the Board of Governors

of the Federal Reserve System in Washington on
December 14, 1949,

Chairmen’s Conference

In preparing the annual index for the BuLLeriv
it has been noticed that mention was not made in

PDrcemeer 1949

the June 1949 issue of a meeting of the Chairmen
of the Federal Reserve Banks, also attended by
members of the Board of Governors, which was

held on May 28-30, 1949.
Correction for “Measurements of Savings”
November 1949 BULLETIN

On page 1312 of the November Federal Reserve
BurrLerin, Table 1 should be corrected as follows:
The subtotals given in line N for “Financial Uses
(net)” in the years 1939 and 1946 should be
changed to 4.8 and 154, respectively.

Admissions of State Banks to Membership in the
Federal Reserve System

The following State banks were admitted to mem-
bership in the Federal Reserve System during the
period October 16, 1949 to November 15, 1949:

California

Lynwood—First State Bank of Lynwood
West Virginia
Ranson—Blakeley Bank and Trust Company
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
|Compiled November 25 and released for publication November 28]

Output and employment at factories and mines
decreased in October but increased in the latter
part of November. New construction activity was
maintained at a high rate in October and the first
half of November. Department store sales showed
a less than seasonal increase. Commodity price
changes continued to be relatively small. Prices
of common stocks and bonds generally advanced.

INpUSTRIAL PrODUCTION

The Board’s seasonally adjusted index of indus-
trial production was 166 per cent of the 1935-39
average in October as compared with 174 in Sep-
tember and 170 in August. Following settlement
of the steel labor dispute and resumption of opera-
tions at bituminous coal mines, total industrial pro-
duction has increased in November.

Activity in durable goods industries declined
about 12 per cent in October. The decrease re-
flected mainly sharp curtailment in output at blast
furnaces, steel works, and rolling mills. Steel ingot
production was reduced from a rate of 84 per cent
of capacity in September to 11 per cent in October.
Since early November, however, ingot production
has increased again and during the fourth week
was scheduled at 78 per cent of capacity. Activity
in iron and steel fabricating industries declined only
stightly in October, but in early November ap-
parently was reduced considerably mainly as a

INDUSTRIAL PRODUGTION
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result of temporary steel shortages. Owing in part
to model changeovers the number of passenger cars
and trucks assembled was reduced from the record
September rate by about one-tenth in October and
by one-fifth in the first three weeks of November.
Deliveries of copper to fabricators increased sharply
in October, and output of furniture, electrical ap-
pliances, and most building materials continued to
advance.

Output of nondurable goods showed a further
rise in October as a result mainly of substantial in-
creases in the textile, paper, and printing industries.
Activity in these lines in October was generally at
about the high levels prevailing last autumn. Out-
put of petroleum products also increased in October
but in early November was curtailed because of
large stocks. Activity in most other nondurable
goods industries in October showed little change.

As a result of work stoppages at bituminous coal
and iron mines, minerals output declined con-
siderably further in October. Anthracite produc-
tion, however, increased substantially and crude
petroleum output continued to expand. In Novem-
ber, bituminous coal production has advanced
sharply.

CONSTRUCTION

Value of construction contracts awarded in Oc-
tober, according to the F. W. Dodge Corporation,

DEPARTMENT STORE SALES AND STOCKS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

was maintained at the exceptionally high September
level. Increases in public awards, following de-
clines in August and September, offset small de-
clines in awards for most types of private construc-
tion. The number of residential units started in
October, as estimated by the Bureau of Labor Sta-
tistics, was 100,000, the same number as in Septem-
ber and 27,000 more units than in October 1948.

EmproyMENT

Employment in nonagricultural establishments
declined 2 per cent in October owing mainly to re-
ductions in durable goods manufacturing, mining,
and transportation industries as a result of the steel
and coal labor disputes. Unemployment rose one-
quarter million in early October.

DistriBUTION

Department store sales were 275 per cent of the
1935-39 average in October, according to the Board’s
seasonally adjusted index, as compared with 289
in September and an average of 286 for the first
nine months. In the first three weeks of November
sales were 6 per cent below year-ago levels when
the sales index for the month was 290.

Shipments of railroad revenue freight declined
considerably in October reflecting chiefly sharply
curtailed shipments of coal, iron ore, and steel prod-
ucts, Loadings increased in the middle of Novem-
ber, reflecting mainly sharp gains in coal shipments;
loadings of miscellancous freight showed a moderate
expansion,

Commopity Prices

The average level of wholesale commodity prices
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declined somewhat further from mid-October to
the third week of November, reflecting chiefly
seasonal decreases in prices of livestock and meats.
Spot prices of apparel wool, lead, and tin also de-
clined owing in part to earlier reductions in foreign
markets, while coffee prices showed a sharp in-
crease. Steel scrap prices rose above pre-strike
levels and prices of some additional domestic in-
dustrial products were advanced in November.

Bank Crepir

Business loans at banks in leading cities continued
to expand seasonally during October and the first
half of November. Loans on real estate and loans
to consumers also increased. Holdings of U. S.

Government securities rose during October but

subsequently declined early in November.

A small reduction in gold stock and a seasonal
outflow of currency into circulation tended to reduce
member bank reserves in the first three weeks of
November. Federal Reserve Bank credit expanded,
however, reflecting primarily purchases of Govern-
ment securities by the System.,

SecuriTY MARKETS

A steady rise in prices of most long-term Govern-
ment bonds during the first three weeks of Novem-
ber has been accompanied by a moderate increase
in prices of high-grade corporate bonds. Common
stock prices have fluctuated around the new high
level for the year reached in early November. New
corporate security issues have continued in small
volume.

SECURITY MARKETS
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

{In millions of dollars]

Reserve Bank credit outstanding

Treas-

Member bank
reserve balances

Treas- Other
U. S. Government ury de-
Di securities Gold &Y | Money T;i;s‘ posiltls Non- }:raf
. is- 0 in cir- wit] mem-
Date or period | .o5ts . All stock r(ent‘xtc_y cula~ ]fgfél- Federal|ber de- serew:;e
ad Billy Lofher| Total | | sfing. | ton | gy || Re fooste| S0 | roga || Recy | Bx,
vances | Total || Bonds| cates, ing Banks counts
and
notes
Wednesday
figures:

1948 —Qct. 6.. 296123,143{ 9,483{13,660 268123,707|23,888| 4,572| 28,202 1,324 1,596 867 596|19,584{| 18,977 607
Oct. 13.. 500}23,303|{ 9,736{13,567 1641123,967|23,965| 4,572] 28,284 1,317] 1,551 916 596119,840|} 18,911 929
Oct. 20.. 289123,1921110,132(13,060 388(123,869(23,983| 4,574] 28,157 1,326; 1,530 913 590119,910|; 19,040 870
Oct. 27.. 300}23,242|]10,683|12,559 2544|123,797(23,996] 4,575) 28,091 1,322| 1,524 888 583(19,960|! 19,086 874
Nov. 3.. 320|23,239}]11,137|12,102 170{|123,729(24,007} 4,578 28,254 1,317| 1,473 886 539119,846() 18,988 858
Nov. 10.. 326)23,1444111,223|11,921 458l|123,929|24,097] 4,579| 28,337 1,317] 1,553 912 539{19,947} 19,025 922
Nov. 17.. 282122,930(111,156(|11,774 6221123,834|24,110{ 4,579 28,215 1,324} 1,591 901 539]19,953]] 19,138 815
Nov. 24.. 582122,9931{11,166(11,827 366(23,941124,150} 4,580| 28,305 1,317] 1,650 922 542119,934)] 19,104 830
Dec. 1.. 306{23,165/{11,168/|11,997 312}123,783(24,165| 4,583| 28,322| 1,338} 1,527 927 541119,877(] 19,094 783
Dec. 8.. 399123,004/111,110(11,894 324/|23,727|24,218| 4,585| 28,415 1,314] 1,540 986 548|19,727|| 19,067 660
Dec. 15.. 266)22,993(i11,112{11,881 659({23,919(24,230| 4,585| 28,369 1,327 969 994 640/20,435(| 19,219} 1,216
Dec. 22.. 426(22,845/{11,057(11,788 950(124,221|24,234] 4,584| 28,560] 1,326] 1,575} 1,033 647119,899|| 19,237 662
Dec. 29.. 255i23,347{{11,001{12,346 512{24,113(24,236| 4,585| 28,325 1,329| 1,283} 1,106 653|20,238|| 19,180} 1,058

1949—Jan. S.. 229{22,919{{10,907{12,012 579)[23,727(24,249| 4,586| 28,151 1,322 9511 1,167 597(20,375)] 19,244} 1,131

an. 12.. 364122,465/110,772{11,693 3641123,193|24,253| 4,586 27,9191 1,323 939} 1,145 600|20,105i! 19,118 987
Jan. 19.. 241j22,117{{10,603{11,514 640{122,999(24 ,264| 4,586( 27,717y 1,327 804| 1,267 602|20,133(} 19,183 950
Jan. 26.. 458(22,039{(10,265(11,774, 463|(22,960(24,268( 4,587; 27,561} 1,333 1,135} 1,138 613|20,035|| 19,113 922
Feb. 2.. 297|22,215/[10,191{12,024 314(22,827(24,279| 4,588| 27,556| 1,327| 1,284 1,203 613]|19,711|} 19,072 639
Feb. 9.. 251122,350(|110,105[12,245 235{|122,836124,279| 4,587| 27,557) 1,327 1,430 1,176 614]19,597)) 18,921 676
Feb. 16.. 238(22,303)| 9,993|12,310 385(122,926{24,284] 4,586 27,480 1,323| 1,754 1,177 615|19,447|{ 18,841 606
Feb. 23.. 303122,358]1 9,922(12,436 186|122,847124,290{ 4,586] 27,551] 1,326 1,591; 1,193 621[19,441}} 18,754 687
Mar. 2.. 241121,8371 9,868|11,969 343(122,422124,290) 4,587) 27,557 1,320 877| 1,233 62819,684;; 18,872 812
Mar. 9.. 203{21,529| 9,737|11,792 271{|22,003{24,295{ 4,587} 27,577| 1,320 711) 1,223 631119,424(1 18,787 637
Mar. 16. . 429(21,500{| 9,588]11,912 419/122,348/24,305] 4,588} 27,500] 1,324 591| 1,227 663119,936(| 18,946 990
Mar. 23.. 504(21,675|] 9,458|12,217 244/122,512]24,307} 4,588} 27,423| 1,327 1,432 1,197 669[19,360(| 18,655 705
Mar. 30.. 298121,828| 9,277({12,551 252(122,378|24,311] 4,591} 27,403| 1,320 1,678 1,190 671119,019( 18,503 516
Apr. 6.. 213121,597|1 9,151{12,446 334((22,143(24,317] 4,591} 27,514| 1,329| 1,116} 1,104 676i19,311{| 18,479 832
Apr. 13.. 232)21,491)] 9,064/12,427 333(122,056(24,321] 4,592; 27,507} 1,318| 1,028} 1,110 678(19,327|| 18,505 822
Apr. 20.. 453{21,288| 8,989[12,299 309|22,050{24,324] 4,589; 27,408 1,333| 1,054} 1,094 678119,398|| 18,519 879
Apr. 27.. 266121,208)| 8,905/12,303 231(21,705{24,329} 4,592} 27,356} 1,330{ 1,146| 1,093 679119,020(} 18,492 528
May 4.. 480120,839( 8,671(12,168 2581(21,576{24,334] 4,592} 27,447| 1,324 990( 1,045 623119,073|{ 18,161 912
May 11.. 202]20,130! 8,581|11,549 226(120,559124,335( 4,592] 27,4521 1,314 913| 1,017 625(18,164| 17,285 879
May 18.. 773{19,706|| 8,440]11,266 256(20,735{24,338] 4,591 27,392 1,313] 1,026( 1,005 627{18,302(| 17,248] 1,054
May 25.. 171119,691)| 8,371111,320 186([20,048(24,339] 4,591 27,367| 1,312 668 978 627{18,027]| 17,305 722
June 1.. 158(19,767(| 8,274{11,493 220)120,145]24,342; 4,595| 27,515] 1,321 622 911 637118,076| 17,288 788
June 8.. 157|19,594) 8,202/11,392 2051119,956|24,381] 4,596] 27,484} 1,315 378 946 639118,170|} 17,249 921
June 15.. 139]19,461]| 8,051]11,410 311{119,911124 ,423; 4,596] 27,391; 1,309 9 9206 708{18,606{} 17,387} 1,219
June 22.. 670(19,166)| 7,932}[11,234 277|20,11324,421| 4,596! 27,345 1,304 508 943 715118,314]] 17,348 966
June 29.. 150{19,517(| 7,780{11,737 209|119,875{24 ,466| 4,5971 27,426 1,324 497 959 719(18,013) 17,334 679
July 6 114(19,343i' 7,780{11,563 3211(19,779{24,471 4,597] 27,659 1,306 262 898 74117,980}; 16,518| 1,462
July 13 140|18,842|] 7,780[11,062 297(119,279{24,513| 4,596] 27,480} 1,317 371 973 741)17,506({ 16,493 1,013
July 20.., 36018,474|) 7,780|10,694 262|i119,096{24,518| 4,595( 27,366; 1,310 449 930 740)17 ,415|| 16,522 893
July 27.. 417|18,490(| 7,780(10,710 169)(19,075(24,520| 4,594 27,3331 1,307 447 877 740|17,486j 16,586 900
Aug. 3 298)18,693| 7,780{10,913 222)/119,213|24,562| 4,593| 27,419 1,312 411 918 689117,619|| 16,490{ 1,129
Aug. 10 137|18,6061| 7,775/10,831 181}/18,924]24,568! 4,592| 27,409 1,314 370 956 691117,347|| 16,513 834
Aug. 17, 24018,226}| 7,775[10,451 228||18,69424,608] 4,592| 27,383 1,313 444 970 688117,096}] 15,799) 1,297

ug. 24. 115|17,803({ 7,775|10,028 163{|18,081(24,610{ 4,591| 27,328 1,321 485 948 691116,509(| 15,596 913
Aug. 31 531|17,524}| 7,775| 9,749 171{]18,225[24,607{ 4,593} 27,389 1,310 610 914 690{16,512|] 15,337{ 1,175
Sept. 7 115¢17,413|{ 7,775] 9,638 251|{17,780(24,647| 4,592 27,589 1,317 472 955 691115,995)| 15,064 931
Sept. 14 123117,250)} 7,775| 9,475 431(117,804|24,649| 4,592{ 27,454] 1,312 334 931 69116,322|| 15,207 1,115
Sept. 21 146[17,154| 7,538 9,616 333|117,633{24,691| 4,591] 27,365 1,31 801 962 713|15,760|| 15,244 516
Sept. 28 300/17,852)1 7,538/10,314 245(i118,397|24,602| 4,590] 27,348] 1,31t} 1,170] 1,029 715(16,016{| 15,139 877
Oct. 5§ 112§17,961| 7,538(10,423 332{118,406(24 ,604| 4,593 27,476f 1,321 612 1,075 734(16,384)| 15,242( 1,142
Oct. 12 109117,779|| 7,538{10,241 414[(18,301[24,604| 4,592 27,546] 1,296 554| 1,247 734{16,119{1 15,211 908
Oct. 19 122117,666|] 7,538{10,128 369(|118,157/24,585] 4,591 27,427, 1,310 317} 1,142 732(16,405| 15,330| 1,075
Oct. 26 138}17,403|] 7,538 9,865 292)117,833]24,584] 4,591} 27,328/ 1,313 374 1,163 732116,098)] 15,314 784
Nov. 2 611}17,533)) 7,536] 9,997 272{118,416|24,5831 4,591} 27,382| 1,318 545]) 1,219 690(16,4371{ 15,319] 1,118
Nov, 9 319(17,706) 7,535110,171 160/(18,185(24,532{ 4,592{ 27,528 1,312 415( 1,220 690}16,145)] 15,262 883
Nov. 16.. 124(17,789) 7,532{10,257 438/{18,351124,530 4,592| 27,397] 1,323 408] 1,224 690116 ,432{,715,296(71,136
Nov, 23.. 135({17,669{ 7,51310,155 289{118,091124,530] 4,596] 27,508] 1,315 410} 1,306 691115,9871i#15,323! 2664

? Preliminary.
1 Includes industrial loans and acceptances purchased shown separately in subsequent tables,
* Wednesday figures and end-of-month figures (shown on next page) are estimates.

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

{In millions of dollars]

Reserve Bank credit outstanding Member bank
T reserve balances
reas-
U. S. Government T;f_;" Treas. | U de- %ther
bi securities Gotd | cur- Money | * v posn]t]s Non- | o
is- in cir- wit] mem-
Date or period | (onts All stock | TSnY | cula- ﬁg‘f’é‘ Federal{ber de- er;
and Bills, | others || Total stand. | tion | 1o | Re- | posits serve Total || Re-.| Ex-
ad- certifi- Fp 85 | serve aetal O ||quireds] cesst
vances | Total || Bondsi cates, g Banks coun
and
notes
End of period:
1929—June 29...{ 1,037 216 71 145 147]| 1,400| 4,037{ 2,019] 4,459 204 36 28 374 2,356) 2,333 23
1933—June 30.. 164 1,998 441§ 1,557 58| 2,220| 4,031 2,286} 5,434 264 35 166 346| 2,292i 1,817 478
1939—Dec. 30... 2,484]| 1,351] 1,133 102| 2,593|17,644] 2,963 7,598 2,409 634 653 251(11,653]| 6,444| 5,209
1941——June 30... 2[ 2,184]| 1,364 820 81} 2,267122,624] 3,149 9,612 2,275 980| 1,831 290113,051)| 7,841] 5,210
c. 31... 3} 2,254|| 1,467 787 104{| 2,361122,737) 3,247| 11,160{ 2,215 867] 1,360 291112,450|| 9,365| 3,088
194S—June 30.. 46(21,792)| 1,113120,679 4661|122,304120,213] 4,145| 26,746} 2,279 5991 1,668 450(14,920|(13,335| 1,585
Dec. 31... 249124, 262 947|23,315 580{(25,091120,065| 4,339] 28,515 2,287 977] 1,308 495|15,915i|14,457( 1,458
1946-—June 29... 157)23,783 755|23,028 516{[24,456(20,270| 4,539| 28,245] 2,251 8331 1,250 561(16,123!15,011] 1,112
Dec. 31... 163]23,350 753}22,597 581 24,093 20,529 4,562| 28,952 2,272 393 822 607{16,139/115,577 562
1947—June 30... 70121,872 727121,145 228{122,170(21,266) 4,552} 28,297] 1,314 756 881 629]16,112)|15,374 738
Dec. 31... 85 22,559 2,853{19,706 5361|23,181122,754| 4,562 28,868 1,336 870 961 563|17,899 16.400 1,499
1948—June 30... 265(21,366|| 6,206]15,160 268(|21,900123,532( 4,565] 27,903] 1,327] 1,928 859 592}17,389)|16,647 742
1948—Oct..... e 339{23,042|{10,925]12,117 494/(23,875]24,004| 4,580 28,176 1,321| 1,610 1,074 542/19,736/(18,994 742
N . 337)23,2061111,181112,025 339(i23,881(|24,166} 4,585] 28,331 1,332 1,601 932 541{19,894/119,085 809
223(23,3334[10,977(12,356, 542{{24,097]24,244} 4,589| 28,224 1,325] 1,123} 1,189 590]20,479|{19,277| 1,202
456(22,109|{10,224]11,885 3491122 ,914]24,271] 4,589} 27,580| 1,336] 1,514( 1,194 611119,540(}19,063 477
251|22,342} 9,883(12,459 262(|122,855{24,290| 4,588] 27,557 1,323] 1,423 1,194 618(19,617]18,809 808
245121,688 9,241[12,447 333(i22,267)24,314] 4,592 27,439} 1,309 1,482 1,154 670{19,118(118,432 686
303|21,094) 8,902112,192 340}[21,737]24,332] 4,593] 27,417 1,324 984! 1,243 618]19,076]|18,438 638
247|19,704{| 8,356]11,348 1411120,092|24,342) 4,596 27,507] 1,315 628 930 628]18,024{(17,230 794
June....... 103{19,343{t 7,780(11,563 250(|119,696|24,466] 4,597 27,493] 1,307 438 941 713|17,867(|16,919 948
Juty....... 316{18,529{1 7,780[10,749 393)119,238(24,520] 4,593| 27,394} 1,298 514 1,018 690117,437|116,685 752
Aug....... 531117,524| 7,775} 9,749 171]118,225(24,608| 4,593| 27,393] 1,308 610! 914 690({16,512}]15,337] 1,175
AN 109{18,010)| 7,538}10,472 297|{18,415|24,602] 4,593( 27,412 1,311} 1,176 1,051 713]15,947}|15,176 771
283|17,316| 7,536] 9,780 261{]117,860{24,584| 4,592 27,407} 1,307 595] 1,187 690[15,8504[15,261 589
Averages of
daily figures:
1948—Oct........ 357{23,168/ 9,994{13,174 412123,937123,958| 4,574| 28,188] 1,319 1,598 958 588119,818|119,001 817
OViivuons 353{23,028|[t1,172]11,856 449)123,830(24,110] 4,580| 28,277| 1,321 1,563 984 540419,835({19,061 773
Dec....... 330)23,002(j11,085]11,917 645{(23,978{24,218] 4,584| 28,423| 1,319] 1,398 1,051 600{19,990(|19,193 797
1949—]Jan........ 347]22,289|110,620{11,669 513(123,150{24,259] 4,587} 27,850{ 1,327| 1,014 1,211 603(19,9911(19,153 838
Feb....... . 28422,3204{10,032{12,288 3501(22,953|24,283] 4,587} 27,545 1,321] 1,539 1,233 616}19,570}118,860 710
Mar,...... 302|21,615|| 9,588112,027 353i122,270{24,301| 4,588| 27,508{ 1,319] 1,009 1,255 652|19,417{(18,723 694
Apr........ 249|21,361|! 9,049112,312 407|122,017124,322| 4,591} 27,462] 1,318! 1,109 1,185 671{19,185/!18,479 706
May...... 303]19,974i| 8,511|11,463 298(120,575{24,304{ 4,592{ 27,438} 1,312 914| 1,067 593|18,146(117,369 777
June...... 191119,377| 8,046|11,331 328|19,896{24,404] 4,596| 27,432} 1,311 421 984 680}18,068|117,310 758
July...... . 202{18,797|} 7,780111,017 343|119,342|24,502| 4,595 27,472| 1,306 391 977 736{17,558}16,539| 1,019
Aug....... 190(18,147{| 7,777|10,370 245)118,583124 ,588] 4,592} 27.397| 1,312 521 970, 690/16,873}[15,918 95§
Sept....... 164117,441|| 7,649 9,792 351|117,957)24,637| 4,592{ 27,451} 1,310 649 990 70316,083||15,161 922
Oct........ 136117,643|| 7,538!10,105 361{[18,139)24,596| 4,592| 27.456| 1,305 555| 1,171 727|16,113115,251 862

For footnotes see preceding page.

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

2 1

NoTE.~~Maximum rates that may be paid by insured nonmember
banks as established by the F. D. 1. C,, effective Feb. 1, 1936, are the
same as those in effect for member banks. Under Regulanon Q the
rate payable by a member bank may not in any event exceed the maxi-

mum rate payable by State banks or trust companies on like deposits
under the laws of the State in which the member bank is located.

Savings deposits............
Postal Savings deposits......
Other deposits payable:
In 6 months or more......
In 90 days to 6 months. ...
In less than 90 days......

NHWw W
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MARGIN REQUIREMENTS ?*

[Per cent of market value]

Jan. 21,{ Feb. 1, | Effec-
Prescribed in accordance with 1946~ 1947- tive
Securities Exchange Act of 1934 Jan. 31, | Mar, 29,| Mar. 30,
194 1949 1949
Regulation T:
For extensions of credit by brokers
and dealers on listed securities..... 100 75 50
Forshort sales........ooouuvvnnune. 100 75 50
Regulation U:
For loans by banks on stocks........] 100 75 50

1 Regulations T and U limit the amount of credit that may be ex-
tended on a security by prescribing a maximum loan value, which is &
apec:ﬁed percentage of lts market value at the time of the extension; the

‘margin requirements” shown in this table are the difference between
the market value (100%) and the maximum loan value,

Back figures.—See Banking and Monetary Statistics, Table 145, p, 504,
and BULLETIN for March 1946, p. 295.

FeperaL Reserve Burperin



FEDERAL RESERVE BANK DISCOUNT RATES
[Per cent per annum}

Discounts for and advances to member banks

Advances to individuals,

p_artner;hipshor corpoga-
Advances secured by Government tions other than member
Federal Reserve Bank (ébligations andddti)sco?ntls)lof and Other [sesézéxred(%()i]vances ‘3%%‘;2 fi?r:lsrz‘fi B};%regt
advances secured by eligible paper . 10 "
(Secs. 13 and 13a)! (last par. Sec. 13)

Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous

Nov. 30 beginning— rate Nov. 30 beginning— rate Nov. 30 beginning— rate
Boston.................... 134 Aug. 13, 1948 1Y 2 Aug. 13, 1948 134 2 Jan. 14, 1948 2
New York................. 1Y% Aug. 13, 1948 14 2 Aug. 13, 1948 1% 2 2 Oct. 30, 1942 3%
Philadelphia.,.............. 1% Aug. 23, 1948 134 2 Aug. 23, 1948 13 2k Aug. 23, 1948 2
Cleveland. .,.............. 134 Aug. 13, 1948 14 2 Aug. 13, 1948 13 214 Aug. 13, 1948 2
Richmond................. 134 Aug. 13, 1948 134 2 Aug. 13, 1948 1? 244 2 Oct. 28, 1942 4
Atlanta. . ....coovveneenn.. 114 Aug. 13, 1948 134 2 Aug. 13, 1948 l; 2 Jan. 24, 1948 2
Chicago. .. 134 Aug. 13, 1948 114 2 Aug. 13, 1948 1% 2% Aug. 13, 1948 234
St. Louis. . 1}2 Aug. 19, 1948 14 2 Aug. 19, 1948 13 234 Jan. 12, 1948 2
Minneapolis. 114 Aug. 13, 1948 1 2 Aug. 13, 1948 1% 23 Aug. 23, 1948 234
Kansas City. . 114 Aug. 16, 1948 1 2 Aug. 16, 1948 13 234 Jan. 19, 1948 2
Dallas. ...........cvvvenn. 1% Aug. 13, 1948 14 2 Aug. 13, 1948 l? 24 Feb, 14, 1948 2
San Francisco.............. 14 Aug. 13, 1948 14 2 Aug. 13, 1948 1% 214 2 Oct. 28, 1942 4

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

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

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

The maximum maturity for advances to individuals,

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

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING
RATES ON BANKERS' ACCEPTANCES

[Per cent per annum]}

MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

N Rate on In effect be- Previous Net di d d its t
Maturity Nov. 30 ginning— rate €t demand deposits Time
deposits
Effective date
Central all
1- 90 days............ 134 1 Aug, 13, 1948 l;é of change reserve Reserve Country me(mber
91-120 days............ 184 1 Aug. 13, 1948 1 city city banks | banks)
121-180 days. . ........ .. 13 | tAug. 13, 1948 134 banks | banks
t Date on which rate became effective at the Federal Reserve Bank
gf Nﬁw Y}tl)rk.F c‘The same ratesB genkera!ly apply to any purchases made | 1917—June2t........... 13 10 7 3
y the other Federal Reserve Banks
Back ﬁgures.—See Banking and Monetary Statistics, Table 117, pp. igg?___ﬁlagr 16: %gs {g% %gﬁ g
443-445. 1., 26 20 14
1938-—Apr. 16.......... 228 1734 12 5
FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
D COMMITMENTS UNDER SECTION 13b 194t—Nov. 1.......... 26 20 14 6
OF THE FEDERAL RESERVE ACT 1942-—Aug. 20.......... 24 P T T
Maturities not exceeding five years Sept. 14.......... 22 J R O P
{In effect November 30. Per cent per annum] Oct. 3.......... 20 JR Y Y
To industrial or 1948—Feb. 27......... 22 PRI PPN eeeenn
commercial To financing institutions .
businesses
On discounts or
Egg::gl purchases
Bank On : On
n : Portion .
loans1 | COMMit- | ¢or'which|{ Re. |commit-
ments institu- | maining ments
tion is portion
obligated
Boston. ... 234-S -1 Q] ® 141
New York......] 214-5 ig-lié O] (€] -1g
Philadelphia .. .| 2335 | 34134 | ® -1
Cleveland. ..... 234-5 -1 ¢ 0] -1}2 In effect Dec. 1, 1949 . . .. 22 18 12 5
Richmond.... 214-5 114 Q] ® K-134
Atlanta........ 214-5 14-114 Q] ® 5 24-1
Chicago........ 214-5 V-1 214-5 233-5 ¥ t Demand deposits subject to reserve requirements, i.e., total demand
St. Louis.......] 3 -5 Y13 1342 ] }2—1 4 deposits minus cash items in process of collection and demand balances
Minneapolis. ...} 23}4-5 iﬁ—l% (2) ® -1% due from domestic banks (also minus war loan and series E bond
Kansas City....] 214-5 4-134 [Q] Q] -1 accounts during the period Apr. 13, 1943-June 30, 1947, and all U. S,
Dallas.......... 214-5 %—l}% ®) ?) §15-1Y4 Government demand accounts Apr. 24, 1917-Aug. 13, 1935).
San Francisco...| 23§-5 ¥%-1Y ® O] s 15114 2 Requirement became effective at country banks.

1 Including loans made in participation with financing institutions,

? Rate charged borrower less commitment rate.

1 Rate charged borrower. ¢ Rate charged borrower but not to
exceed 1 per cent above the discount rate.

5 Charge of ¥4 per cent is made on undisbursed portion of loan.

Back figures.—See Banking and Monelary Siotistics, Table 118,
pp. 446-447.

Decemeer 1949

3 Requirement became effective at central reserve and reserve city
banks.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month
1tem 1949 1949 1948
Nov. 30 Nov. 23 Nov. 16 Nov. 9 Nov. 2 Oct. 26 Oct. 19 Nov. Oct. Nov.
Assets
Gold certificates. . ..... 22,677,431{22,724,432122,714,430|22,716,429(22,767,431|22,774,431(22,776,429{22,677,431|22,772,430|22, 260,431
Redemption fund for
F.R.notes.......... 554,485 547,484 550,743 548,743 549,568 545,887 548,554 554,485 547,888 628,181
Total gold certifi-
cate reserves. .. .[23,231,916(23,271,916!23,265,173|23,265,172|23,316,999|23,320,318{23,324,983(23,231,916|23,320,318/22,888,612
Othercash............ 237,434 238,868 253,185 243,742 271,128 279,043 266,674 237,434 270,594 243,537
Discounts and advances:
For member banks. .. 250,584 63,653 40,454 235,505 524,277 51,837 29,913 250,584 196,839 115,576
For nonmember
banks, etc......... 71,000 69,100 83,600 83,600 86,500 86,000 92,000 71,000 86,000 221,075
Total discounts and
advances........ 321,584 132,753 124,054 319,105 610,777 137,837 121,913 321,584 282,839 336,651
Industrial loans........ 1,843 1,846 1,298 909 913 969 951 1,843 960 974
U. 8. Govt. securities:
Bills................ 3,999,928 4,034,328] 4,103,496] 4,030,996{ 3,902,196| 3,794,924| 4,053,424 3,999,928| 3,710,196 5,175,794
Certificates:
126 - S e D I P Y Y [N DO [N PERR
Other 5,870,900} 5,822,900] 5,854,900| 5,841,900! 5,796,900] 5,771,900{ 5,775,900! 5,870,900 5,771,900| 6,051,119
Notes. . 298,100 298,100 298,100 298,100 298,100 298,100 298,100 298,100 298,100 797,950
Bonds 7,513,300} 7,513,300 7,532,300f 7,534,700| 7,536,200| 7,538,200] 7,538,200| 7,513,300| 7,536,200{11,180,973
Total U. S. Govt.
securities........(17,682,228/17,668,628(17,788,79617,705,696{17,533,396!17,403,124|17,665,624/17,682,228|17,316,396[23,205,836
Other Reserve Bank
credit outstanding.... 261,437 287,384 437,237 159,487 270,850 290,882 368,105 261,437 260,216 337,516
Total Reserve Bank
credit outstanding(18,267,092{18,090,611{t8,351,385/18,185,197{18,415,936{17,832,812/18,156,593|18,267,092|17,860,411}23,880,977
Liabilities
gederal Reserve notes. . |23,373,496{23,326,678(23,241,041{23,321,430123,224,227{23,192,446{23,268,708|23,373,496(23,246,586(24,172,325
eposits:
Member bank — re-
serve account......!16,038,122|15,986,805{16,431,845/16,144,755{16,437,000{16,098,000{16,405,087|16,038,122(15,850,238/19,894,128
U. S. Treasurer—gen-
eral account....... 516,836 409,642 407,714 415,162 544,854 373,541 316,887 516,836 595,151} 1,601,124
Foreign............. 726,097 745,340 693,228 688,811 660,802 613,617 575,585 726,097 643,838 480,055
Other............... 511,809 560,814 530,604 530,955 557,988 549,701 566,458 511,809 543,221 452,161
Total deposits. . ... 17,792,86417,702,601{18,063,391{17,779,683(18,200,644(17,634,859|17,864,017(17,792,864|17,632,448|22,427,468
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent)... 56.4 56.7 56.3 56.6 56.3 57.1 56.7 56.4 57.0 49.1
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars}
Within | 16 to 30 | 31 to 60 | 61 to 90 |91 daysto| 6 months |1 year to {2 years to Over
Total 15 days days days days 6 months | to 1 year | 2 years 5 years S years
Discounts and advances:
Ct, 20, . ... 137,837 52,451 62,741 13,441 8,974 225 £ N O
Nov. 2... ... 610,777|} 521,326 63,566 14,104 11,250 526 F] SN IR D
Nov. 9., 319,105{] 291,283 9,887 8,236 8,176 1,518 ] PR I NN
Nov.16...ooveevvn. 124,054 96,860 9,306 9,725 8,140 18 £ P N D
Nov.23.........oo i 132,753 61,237 12,738 9,134 4,623 45,016 ] T S
Industrial loans:
QOct. 969 813, ..o 6 36 37 77
913 758 3 6 38 32 76|.
209 744 3 6 46 32 781,
1,298 778].. 3 16 73 75 3353
1,846 1,077 3 29 97 126 514
Ct. 26, ... i 17,403,124|| 934,603 444,850/1,686,609|1,705,662(1,055,100{4,302,200{......... 1,826,100
Nov. 2,000, 17,533,396y 915,875 596,517(2,352,101(1,014,50311,055,100{4,327,200]......... 1,826,100
Nov. 9...... ...t 17,705,696{] 581,650] 970,283{2,386,054{1,167,409] 957,500{4,372,200|......... 1,826,100
Nov.16...ooooovii .. 17,788,796|) 942,567 866,885/2,108,469{1,259,975!1,074,200{4,385,200[......... 1,709,400
Nov.23..........ial. 17,668,628|| 950,815{ 939,026)1,841,662|1,377,225/1,069,200[4,358,200|......... 1,709,400
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of dollars]

New Phila- | Cleve- | Rich- : St. Minne- | Kansas San
Total || Boston | vork | delphia | land | mond |Atlanta Chicago| yoyis | apolis | City | Dallas | Fran-
Assets
Gold certificates:
Oct. 26...... 22,774,431|| 855,739( 7,352,626(1,183,441|1,589,143(1,099,990! 979,623(4,416,527| 697,300| 443,105| 804,426| 631,419(2,721,092
Nov. 2...... 22,767,431|] 856,198 7,237,189(1,215,197/1,601,448(|1,099.547| 994,946|4,427,940] 724,787| 450,853} 805,204| 657,756|2,696,366
Nov. 9...... 22,716,429{] 846,618 7,175,721]1,222,009(1,593,142|1,103,813/1,004,719(4,382,064| 713,095| 459,548| 801,615| 679,879{2,734,206
Nov. 16...... 22,714,430{ 850,367/ 7,310,616]1,175,530|1,547,187{1,092,052| 984,975|4,431,245{ 703,265| 436,431| 789,595 668,212{2,724,955
Nov. 23...... 22,724,432| 861,668] 7,261,14811,203,085(1,560,541{1,076,168] 983,937{4,403,646| 703,239 446,926| 822,605 684,576(2,716,893
Redemption fund
for F. R. notes:
Oct. 26...... 545,887 50,068 42,571 45,158 60,0601 52,646] 40,516| 83,888 43,190 22,445] 34,969 27,351 43,025
Nov. 2...... 549,568 51,916 46,889 44,871 59,837 51,352 40,364 83,668 43,127 22,423 34,914 27,301 42,906
Nov. 9...... 548,743 51,829 46,525 45,703 59,693 50,632 40,286 83,551 43,092 22,409] 34,885 27,277 42,861
Nov. 16...... 550,743 51,829 46,525 45,703 59,693 52,632 40,286 83,551 43,092 22,409 34,885 27,277 42,861
Nov. 23...... 547,484 51,683 45,864 45,425 59,485 51,269 40,141 83,350 43,036 22,389 34,843 27,230] 42,769
Total gold certifi-
cate reserves:
Oct. 26...... 23,320,318}] 905,807| 7,395,197(1,228,599(1,649,203(1,152,636|1,020,139(4,500,415] 740,490, 465,550 839,395| 658,770(2,764,117
Nov. 2...... 23,316,999|| 908,114| 7,284,078(1,260,068(1,661,285(1,150,899(1,035,310(4,511,608| 767,914| 473,276 840,118| 685,057(2,739,272
Nov., 9...... 23,265,172 898,447| 7,222,24611,267,712(1,652,835(1,154,445/1,045,005/4,465,615| 756,187} 481,957] 836,500 707,156(2,777,067
Nov. 16...... 23,265,173|| 902,196| 7,357,14111,221,233/1,606,880|1,144,684(1,025,261{4,514,796] 746,357| 458,840 824,480| 695,489|2,767,816
o 1}\1IOV. 2% ...... 23,271,916j| 913,351] 7,307,012{1,248,510(1,620,02611,127,4371,024,07814,486,996, 746,275} 469,315 857,448] 711,806|2,759,662
ther cash:
Oct. 26...... 279,043 31,077 50,463 13,960, 25,806 19,314 19,580 36,690 14,398 6,003 11,363 13,667{ 36,722
Nov. 2...... 271,128 30,928 45,742 14,049 22,538 19,439 20,386 35,761 13,444 6,934 11,892 14,119 35,896
Nov. 9...... 243,742 27,231 41,348 12,151 24,247 18,675 17,928 32,618 11,890 5,543 10,956 10,693 30,462
Nov. 16...... 253,185 27,256 46,304 13,586 21,929 18,963 20,124] 32,823 13,188 6,053 11,801 10,700[ 30,458
ov. 23...... 238,868 24,165 41,237 11,003 22,067 17,433 18,974 29,578 15,472 5,436 11,912 11,083 30,508
Discounts & ad-
vances:
Secured by
U. 8. Govt.
securities:
Oct. 26.. 51,632 1,250 5,865 1,078 15,255 7,520 1,029 2,575 6,5001........ 4,110 1,250, 5,200
Nov. 2.. 524,104 10,150, 338,600 1,945 21,540 19,9801 5,486{ 100,060 8,450 2,265 9,253 250 6,125
Nov. 9.. 235,342 3,650 130,695 2,290! 30,015 8,260 1,076 39,460 5,410 3,265 8,471 50 2,700
Nov. 16.. 40,402 1,175 4,430 1,405 10,130 2,266 326 3,510 3,300 1,950 10,910|........ 1,000
oth Nov. 23.. 63,566 2,450 14,495 1,730 6,130 14,466 2,250 110 7,130, 5,350 5,855).....0.. 3,600
ther:
Oct. 26 86,205 5,418 27,176 6,880 7,912 4,214 3,526 11,905 3,096, 2,150 3,096 3,178 7,654
Nov. 2 86,673 5,450 27,334 6,920 7,958 4,239 3,546 11,974 3,114 2,163 3,114 3,163 7,698
Nov. 9 83,763 5,267 26,418 6,688 7,691 4,096 3,427 11,574 3,010 2,090 3,010 3,052 7,440
Nov. 16.. 83,652 5,267 26,418 6,688 7,691 4,096 3,427 11,574 3,010 2,090 3,010 2,941 7,440
Nov. 23.. 69,187 4,353 21,836 5,528 6,357 3,386 2,833 9,573 2,488 1,727 2,538 2,419 6,149
Industrial loans:
ct. 26...... 9691, i 836 1 89 e 43l
Nov. 2...... 913, e 781 1 b3 I Y R 20 e
Nov. 9...... 909, . ... e 767 1 O e 44
Nov. 16...... 1,208{. ... ..t 1,151 1 101 o e L I I DI
Nov. 23...... 1,846 .o oo e 1,700, 1 B L T R 450 .. e
U. S. Govt.
B.?lecurities:
ills:
Oct. 26....| 3,794,924{| 261,804] 899,359 258,503 350,010 243,623 203,457| 566,267| 205,085( 122,853 183,553| 164,149 336,261
Nov., 2 3,902,196)] 269,205 924,781] 265,809] 359,904| 250,509| 209,208| 582,274 210,883| 126,326] 188,741} 168,790] 345,766
Nov. 9....| 4,030,996|) 278,090 955,306| 274,583| 371,783| 258,778| 216,114 601,493] 217,843| 130,495} 194,971 174,361| 357,179
Nov. 16....| 4,103,496|] 283,092 972,487| 279,522| 378,470 263,432 220,001 612,311 221,761| 132,842] 198,478| 177,497| 363,603
c Nq;i/. 23....) 4,034,328|| 278,320 956,096] 274,810 372,090] 258,992 216,293| 601,990{ 218,023 130,603| 195,132] 174,505| 357,474
ertificates:
Oct. ..] 5,771,900|] 398,193| 1,367,882| 393,170 532,348 370,538 309,450{ 861,265 311,926/ 186,854| 279,174] 249,664 511,436
Nov. 2....| 5,796,900|l 399,017] 1,373,807| 394,875| 534,653| 372,143| 310,790) 864,996| 313,276| 187,664) 280,383] 250,745 513,651
Nov. 9....] 5,841,900|| 403,022] 1,384,471| 397,939| 538,804| 375,033 313,201{ 871,711| 315,708| 189,120; 282,561| 252,692| 517,638
Nov. 16....| 5,854,900|| 403,918] 1,387,551| 398,824{ 540,003| 375,867 313,899| 873,651 316,411| 189,541} 283,190| 253,254 518,791
NNov. 23....1 5,822,900( 401,711] 1,379,968 396,644 537,051| 373,813| 312,183| 868,875 314,681 188,506| 281,642| 251,870] 515,956
otes:
Oct. 26.... 298,100 20,565 70,647 20,306 27,494 19,137 15,982 44,482 16,110 9,650 14,419 12,894 26,414
Nov. 2.... 208,100 20,565 70,647 20,306 27,494 19,137 15,982 44,482 16,110 9,650 14,419 12,894 26,414
Nov. 9.... 298,100 20,565 70,647 20,406 27,494 19,137 15,982 44,482 16,110 9,650 14,419 12,894 26,414
Nov. 16.... 298,100 20,565 70,647 20,306 27,494 19,137 15,982 44,482 16,110 9,650 14,419 12,894 26,414
B Ngv. 23.... 298,100 20,565 70,647 20,306 27,494 19,137 15,982 44,482 16,110 9,650 14,419 12,894 26,414
onds:
Oct. 26....! 7,538,200[| $20,045| 1,786,478] 513,487| 695,256] 483,930] 404,145(1,124,828! 407,379] 244,034| 364,608 326,065 667,945
Nov. 2....| 7,536,200|| 5$19,907] 1,786,004] 513,350| 695,072 483,802| 404,038|1,124,529{ 407,271| 243,969| 364,512| 325,978 667,768
Nov. 9....| 7,534,700|| 519,804] 1,785,649| 513,249| 694,933 483,705 403,958{1,124,305]{ 407,190 243,921| 364,438} 325,913} 667,635
Nov. 16....| 7,532,300|| 519,638] 1,785,082| 513,085] 694,711 483,551| 403,829{1,123,947 407,060 243,844| 364,322 325,809 667,422
Nov. 23....| 7,513,300|] 518,327| 1,780,577] 511,792| 692,960 482,331 402,810(1,121,113| 406,034| 243,227 363,403 324,988 665,738
Total U. 8. Govt.
securities:
Oct. 17,403,124/11,200,607] 4,124,366{1,185,466(1,605,108(1,117,228 933,034{2,596,842] 940,500 563,391| 841,754| 752,772[1,542,056
Nov. 17,533,396||1,209,594{ 4,155,239{1,194,340(1,617,123]1,125,591] 940,018{2,616,281| 947,540) 567,609| 848,055| 758,407}1,553,599
Nov. .117,705,696|(1,221,481| 4,196,073{1,206,077{1,633,014{1,136,653] 949,255{2,641,991] 956,851] 573,186 856,389] 765,860{1,568,866
Nov. 17,788,796|(1,227,213| 4,215,767(1,211,737(1,640,678{1,141,987] 953,711|2,654,391| 961,342; 575,877| 860,409| 769,454}1,576,230
Nov. 17,668,628|(1,218,923| 4,187,288|1,203,552/1,629,595{1,134,273| 947,268/2,636,460; 954,848 571,986| 854,596| 764,257[1,565,582
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars]

. . : San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston | york | delphia | land mond | Atlanta | Chicago |y ke | %5 ol City | Dallas I:; {3&‘)‘
Assets (cont.):
Total loans and
securities:
Oct. 26...... 17,541,930(11,207,275| 4,157,407{1,194,260(1,628,276{1,129,051| 937,589(2,611,322| 950,096 565,584| 848,960 757,200{1,554,910
Nov. 2...... 18,145,086|i1,225,194) 4,521,173[1,203,986|1,646,622|1,149,899| 949,050(2,728,315] 959,104| 572,079| 860,422 761,820|1,567,422
Nov. 9...... 18,025,710{i1,230,398) 4,353,186{1,215,822/1,670,721(1,149,106] 953,758(2,693,025| 965,271| 578,585| 867,870 768,962|1,579,006
Nov. 16...... 17,914,148)11,233,655] 4,246,615[1,220,981(1,658,500(1,148,450] 957,464(2,669,475{ 967,652| 579,962| 874,329] 772,395|1,584,670
Nov. 23...... 17,803,227]1,225,726] 4,223,619[1,212,510[1,642,083[1,152,225| 952,351(2,646,143] 964,466 579,108| 862,989] 766,676/1,575,331
Due from foreign
banks:
Oct. 26 35 2 111 3 3 2 2 5 1 1 1 1 3
Nov. 2.. 35 2 111 3 3 2 2 5 1 1 1 1 3
Nov. 9 35 2 111 3 3 2 2 5 1 1 1 1 3
Nov. 16 35 2 111 3 3 2 2 5 1 1 1 1 3
Nov, 23 35 2 111 3 3 2 2 5 1 1 1 1 3
Federal Reserve
notes of other
Banks:
Oct. 26...... 127,096 7,881 21,177 4,187 6,784 12,224 12,247 17,419 7,089 5,185 8,025 6,096 18,782
Nov. 2...... 111,199 4,774 20,300 4,368 6,570 12,442 8,712 16,149 5,579 6,112 6,016 5,851 14,326
Nov. 9...... 97,449 5,000 17,504 2,788 5,647 11,453 7,924 14,698 5,846 3,670 5,060 5,216 12,640
Nov. 16...... 124,399 5,235 23,072 5,057 6,593 14,349 11,668 15,383 7,724 4,362 7,191 6,899 16,866
Nov. 23...... 118,728 5,102 20,467 3,777 6,371 14,954 9,917 15,683 7,396 4,389 6,928 5,217 18,527
Uncollected
items:
Oct, 26...... 2,556,203|] 194,389 470,707| 157,002 235,860{ 222,670 162,481] 408,023| 154,679 76,576 144,200 117,808] 211,718
Nov. 2...... 2,568,631|| 209,017 457,004| 164,914| 223,837| 212,346| 170,481| 412,761{ 149,705 78,216| 145,659 119,700} 224,091
Nov. 9...... 2,339,716|| 180,719] 405,015| 152,943| 195,722 206,215 170,199} 370,732{ 144,421 75,863} 134,458 96,035| 207,394
Nov. 16...... 3,613,221); 295,391 703,048| 240,370 294,554| 305,075 233,112] 594,760{ 201,946 95,478 184,851] 175,381 289,255
Nov. 23...... 2,581,687|] 207,299 463,861| 172,806] 233,345| 200,955 171,064 403,171| 153,020 77,9791 145,559] 132,134| 220,494
Oct. 32,965 1,143 7,927 2,998 4,733 2,484 1,530 3,167 1,906 1,153 2,346 726 2,852
Nov. 2. 32,972 1,138 7,909 2,998 4,731 2,484 1,531 3,166 1,956 1,151 2,332 723 2,853
Nov. 9.. 33,084 1,138 7,909 2,998 4,731 2,489 1,531 3,166 1,956 1,151 2,332 723 2,960
Nov. 16...... 33,106 1,138 7,909 2,998 4,728 2,489 1,530 3,166 1,956 1,151 2,332 723 2,986
Nov. 23...... 33,178, 1,138 7,914 2,992 4,728 2,477 1,529 3,166 1,955 1,151 2,332 723 3,073
Other assets:
Oct. 26...... 124,386 8,728 28,727 8,210 11,598 7,837 6,527 19,305 7,770 3,856 5,764 5,317 10,747
Nov. 2...... 128,757 8,998 29,576 8,401 12,381 8,138 6,818 19,665 7,938 4,017 6,044 5,542 11,239
Nov. 9...... 133,691 9,136 31,237 8,729 12,568 8,514 7,067 20,468 8,225 4,143 6,275 5,645 11,684
Nov. 16...... 138,676 9,416 32,290 9,044 13,226 8,754 7,325} 21,237 8,479 4,297 6,493 6,054 12,061
Nov. 23...... 142,400, 9,740 33,342 9,225 13,501 9,006 7,553} 21,746 8,713 4,429 6,683 6,088 12,374
Total assets:
Oct, 26...... 43,981,976{(2,356,302]12,131,616{2,609,219(3,562,263]2,546,21812,160,095(7,596,346|1,876,4291,123,9081,860,054|1,559,675(4,599,851
Nov. 2...... 44.574,807||2,388,165(12,366,693|2,658,78713,577,967]2,555,649{2,192,290{7,727,430{1,905,641|1,141,7861,872,484|1,502.813 4,595,102
Nov. 9...... 44,138,596|12,352,071]12,078,456|2,663,146(3,566,474{2,550,899{2,203,41417,600,32711,893,797]1,150,9131,863,452[1,594.431 4,621,216
Nov. 16...... 45,341,043]12,474,289|12,416,390{2,713,272|3,606,413|2,642,76612,256,486|7,851,6451,947,30311,150,14411,911,478 1,667,642{4,704,115
Nowv. 23...... 44,190,0394(2,386,523/12,097,463/2,660,826|3,542,124|2,524,489 (2,185,468 7,606,488(1,897,298{1,141,808(1,893,852 1,633,728/4,619,972
Liabilities
Federal Reserve
notes:
Oct. 26...... 23,192,446/11,367,095| 5,308,873(1,592,0492,028,705]1,574,48111,271,922(4,472,431(1,073,715| 610,147} 907,931! 623,173{2,361,924
Nov. 2...... 23,224,227(11,365,688] 5,319,039|1,589,822(2,021,607|1,580,775(1,282,795/4,469,063(1,077,317| 609,581| 913,541} 629,452/2,365,547
Nov. 9...... 23,321,430|(1,371,575| 5,359,4781,603,77212,021,032]1,578,417]1,284,834|4,470,45011,082,730{ 610,028| 914,302{ 638,229{2,386,583
Nov. 16...... 23,241,041|{1,370,948| 5.335.805!1,596.314/2,016,100{1,576,061]1,277,49414,465,252|1,082,555| 608,756] 011,007 637.983{2.362,766
Nov. 23...... 23,326,678|(1,383,681| 5,391,27011,611,335(2,020,366|1,569,645(1,276,230|4,477,191{1,083,468| 608,908/ 911,437 640,073{2,353,074
Deposits:
Member bank
—reserve
account:
Oct. 26..]16,098,000| 675,247 5,398,812] 742,304{1,165,040{ 660,854| 637,43912,525,5371 581,412{ 387,460| 741,013] 741,828(1,841,054
Nov. 2..[16,437,000{i 685,202] 5,581,737] 762,521)1,157,113} 670,306 649,545|2,591,129} 591,739) 397,615] 740,726] 775,677|1,833,690
Nov. 9..|16,144,755|] 673,433] 5,333,812| 745,182/1,183,070! 664,397 651,504{2,572,863{ 585,339| 403,799| 736,665] 757,855/1,836,836
Nov. 16..]16,431,845[| 702,641} 5,459,126| 760,309/1,166,823] 688,068 649,655|2,625,421] 589,570| 389,024| 755,325 791,604|1,854,279
Nov. 23..]15,986,805|| 667,850 5,236,638] 743,324{1,137,494| 654,069 641,085|2,506,148( 580,976 397,178} 762,264 790,403|1,869,376
U. 8. Treas-
urer-general
account:
Oct. 26.. 373,541 33,949 67,108 25,721 34,200 23,459 25,485 39,718; 21,988 16,267 19,104} 27,432 39,110
Nov. 2.. 544,854 42,741 100,851 43,583 57,891 25,919 34,418/ 88,490 40,830 26,045 22,915 24,042 37,129
Nov. 9.. 415,162 36,969 52,453| 30,546| 35,574 27,174 38,078 24,455 32,570 28,359 33,376 29,619] 45,989
Nov. 16.. 407,714 26,000 56,588 28,396 29,288 28,828 35,690 41,186 26,782 25,845 25,992 24,614 58,505
F Nov. 23.. 409,642 34,803 60,913 28,075 35,0991 29,906 27,671 48,966 26,859] 23,970 28,952 22,139 42,289
oreign:
Oct. 26.. 613,617 38,222 2198,614| 48,536, 55,817 29,728| 24,875 83,725 21,841 15,168{ 21,841 21,235 54,015
Nov. 2.. 660,802 41,530 2209,890 52,736/ 60,646{ 32,301 27,027 90,970 23,731 16,480 23,731 23,072 58,688
Nov. 9.. 688,811 42,752 2224,629 54,288 62,431 33,251 27,823 93,647 24,430 16,965 24,430 23,751 60,414
Nov. 16.. 693,228 43,357 2222,479 55,056 63,315 33,722 28,216] 94,972 24,775 17,205 24,775 24,087 61,269
oth Nov. 23.. 745,340 46,677 2238,545 59,272 68,163] 36,304 30,377] 102,244 26,672 18,523 26,672 25,932 65,959
ther:
Oct. 26.. 549,701 4,166] 490,971 1,225 4,654 2,190 834 2,945 5,820 1,329 896 596 34,075
Nov. 2.. 557,988 4,735 490,718 1,401 5,444 6,305 579 2,583 6,838 1,836 4,041 592 32,916
Nov. 9.. 530,955 5,199 465,747 1,310 5,376 3,272 593 1,747 6,853 1,064 3,360 586 35,848
Nov. 16.. 530,604 5,438 468,273 1,182 6,362 3,938 1,353 1,892 5,376 1,078 620 440 34,652
Nov. 23.. 560,814 4,137 500,082 1,916 7,583 2,608 1,728 2,038 5,797 1,100 349 328 32,948

t After deducting $24,000 participations of other Federal Reserve Banks on Oct. 26; Nov, 2; Nov. 9; Nov. 16; and Nov. 23,
2 After deducting $414,983,000 participations of other Federal Reserve Banks on Oct. 26; $450,893,000 on Nov. 2; $464,162,000 on Nov. 9; $471,-
729,000 on Nov. 16; and $506,776,000 on Nov. 23.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars}

San
Fran-
cisco

Total Boston New Phila- | Cleve- | Rich. | 440,

St Minne- | Kansas
York | delphia | land | mond Dallas

Chicago | 1ouis | “apolis City

Liabilities
{cont.):
Total deposits:
Oct. 26....117,634,859|| 751,584| 6,155,505] 817,786|1,259,711| 716,231] 688,633]2,651,925| 631,061 420,224| 782,854| 791,001|1
Nov. 2....[18,200,644|[ 774,208| 6,383,196 860,241{1,281,094| 734,831| 711,569(2,773,172 663,138 441,976/ 791,413| 823,383(1
Nov. 9....{17,779,683|] 758,353] 6,076,641| 831,326|1,286,451| 728,094 717,9982,692,712| 649,192{ 450,187{ 797,831 811,811|1,979,087
Nov., 16....118,063,391|] 777,436| 6,206,466 844,943/1,265,788] 754,556| 714,914{2,763,471] 646,503| 433,152 806,712 840,745(2
Nov. 23....(17,702,601|| 753,467| 6,036,178] 832,587|1,248,339| 722,887| 700,861/2,659,396| 640,304| 440,771 818,237| 839,002(2
Deferred availa-
bility items:
Oct. 26....| 2,265,356{| 180,811 403,068 129,768] 191,955| 208,365 160,066| 349,227| 136,090 69,259| 134,507 111,993} 190,247
Nov. 2....| 2,297,816|| 193,869 409,744] 141,622 196,572| 195,159| 160,451 367,936] 131,640| 67,180} 134,598 108,207 190,838
2,180,264|) 167,434| 386,258 160,575 180,173| 199,195 162,805 319,042] 128,066 67,504] 118,079| 112,391 178,742
3,176,019|1 270,872 616,807 204,315 245,192| 266,788 226,133| 504,133] 184,281 84,943/ 160,372] 156,675! 255,508
2,294,338|] 194,097 411,875 148,844] 193,556| 186,221) 170,124| 350,317| 139,254 68,655 130,529 122,175 178,691

5]
including ac-
crued divi-

dends:
Oct, 26.... 12,884 694/ 4,007 686 1,427 621 517 2,012 512 377 479 521 1,031
Nov. 2.... 11,438 674 2,979 665 1,507 590, 507 1,872 487 344 471 399 943
Nov. 9.... 12,411 734 3,443 763 1,280, 657 559 2,073 486 363 478 450 1,125
Nov. 16.... 12,831 742 3,777 719 1,446 612 526, 2,123 466 357 512 529 1,022

Nov. 23.... 13,346 744 3,632 762 1,566 692 595 2,230 531 3n 502 582 1,139
Total liabilities:

Oct. 26....]43,105,545(12,300,184111,871,453(2,540,289(3,481,798|2,499,698|2,121,138(7,475,595/1,841,378(1,100,0071,825,7711,526,778{4,521,456
Nov. 2....[43,734,125/12,334,439(12,114,958/2,592,350|3,500,780{2,511,355{2,155,322{7,612,043}1,872,5821,119,081{1,840,023{1,561,441|4,519,751
Nov. 9....143,293,788|12,2908,096{11,825,820(2,596,436|3,488,936|2,506,363|2,166,196|7,484,277|1,860,474{1,128,082|1,830,690(1,562,881(4,545,537
Nov. 16....[44,493,282,2,419,998/12,162,855|2,646,291(3,528,526|2,598,017|2,219,067(7,734,979|1,913,805(1,127,208{1,878,603|1,635,932|4,628,001
Nov. 23....143,336,963|[2,331,989(11,842,955|2,593,528|3,463,82712,479,445|2,147,810|7,489,134/1,863,5571,118,705/1,860,705|1,601,832(4,543,476

Capital Accts.:

Capital paid in:
Oct. 26.... 207,175 11,527 71,011 15,012 19,353 9,162 8,140 26,080 6,835 4,574 7,232 8,354 19,895

Nov. . 207,288 11,539 71,013 15,006 19,353 9,171 8,142 26,084 6,838 4,576 7,233 8,370 19,963
Nov. 9.... 207,444 11,538 71,013 15,013 19,354 9,171 8,188 26,176 6,840 4,576 7,235 8,376 19,964
Nov. 16.... 207,587 11,539 71,011 15,021 19,357 9,141 8,188| 26,218 6,840 4,577 7,235 8,380 20,080
s i\lov. 23.... 207,571 11,539 70,946 15,023 19,362 9,148 8,189 26,237 6,841 4,577 7,244 8,385 20,080
urplus:
(section 7):
Oct. 26.... 466,711 29,347 143,0191 36,704 43,968| 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
Nov. 2.... 466,711 29,347 143,019 36,704 43,968| 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
Nov. 9.... 466,711 29,347 143,019 36,704 43,968} 22,417| 20,028 68,842 17,974 11,797 17,008 14,954 40,653
Nov. 16.... 466,711 29,347 143,019 36,704 43,968 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
( Né).v. 213b) .. 466,711 29,347 143,019] 36,704 43,968 22,417 20,028 68,842 17,974 11,797 17,008 14,954 40,653
section :
Oct. 26.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Nov. 2.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Nov. 9.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Nov. 16.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Nov. 23.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:
Oct. . 175,002 12,233 38,814 12,725 16,138 11,592 10,027 24,400 9,721 6,457 8,906 8,282 15,707
Nov. 2.... 139,140 9,829 30,384 10,238 12,860 9,357 8,036 19,032 7,726 5,259 7,083 6,741 12,595
Nov. 9.... 143,110 10,079 31,285 10,504 13,210 9,599 8,240 19,603 7,988 5,385 7,382 6,913 12,922
Nov. 16. 146,820, 10,394 32,186 10,767 13,556, 9,842 8,441 20,177 8,163 5,489 7,495 7,069 13,241
Nov. 23.... 151,251 10,637 33,224 11,082 13,961 10,130 8,679 20,846 8,405 5,656 7.758 7,250 13,623

Total labilities
and cap. accts.:
Oct. 26....143,981,976/(2,356,302{12,131,616|2,609,219/3,562,26312,546,2182,160,095(7,596,346(1,876,429|1,123,908/1,860,054(1,559,675]4,599,851
Nov. 2....|44,574,807|[2,388,165{12,366,693|2,658,787{3,577,967|2,555,64912,192,29017,727,430{1,905,641{1,141,786(1,872,484{1,592,81314,595,102
Nov. 9....144,138,596}/2,352,071{12,078,456|2,663,14613,566,474|2,550,899{2,203,414{7,600,327/1,893,797|1,150,913]1,863,452{1,594,43114,621,216
Nov. 16....]45,341,943((2,474,289]12,416,390|2,713,272{3,606,413|2,642,766(2,256,486|7,851,645|1,947,303(1,150,144{1,911,478}1,667,6424,704,115
Nov. 23....144,190,039(12,386,523{12,097,463|2,660,826]3,542,124]2,524,489(2,185,468|7,606,488,1,897,298/1,141,808|1,893,852(1,633,728/4,619,972
Contingent liabil-
ity on accept-
ances purchas-
ed for foreign

correspondents:
Oct. 26.... 3,153 199 1 996 252 290 154 129 435 114 79 114 110 281
Nov. 2.... 4,119 245 11,459 311 358 191 159 537 140 97 140 136 346
Nov. 9.... 4,534 286 11,433 363 417 222 186 626 163 113 163 159 403
Nov, 16.... 5,669 357 11,792 454 522 278 232 782 204 142 204 198 504
Nov, 23.... 6,731 415 12,223 527 606 323 270 910 237 165 237 231 587
Commitments to
make industrial
loans:
Oct. 26.... 861 845 70
Nov. 2.... 908 834 70
Nov. 9. 908 834 70
Nov. 16.... 874 869 70
Nov. 23.... 868 869 70

 After deducting $2,157,000 participations of other Federal Reserve Banks on Oct. 26; $2,660,000 on Nov. 2; $3,101,000 on Nov. 9; $3,877,000
on Nov. 16 and $4,508,000 on Nov. 23.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

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

. . San
Rich- At- ; St. Minne-| Kansas
mond tanta | CRic2g0 | pouis |apolis | City | Pallas E{;’g

New Phila- | Cleve-
Total Boston York | delphia land
F.R.notesoutstanding
(issued to Bank):
ct, 26 23,970,663(11,423,109(5,477,279(1,635,526(2,109,729
Nov. 23,962,494|1,426,022(5,470,99711,631,933|2,105,981
Nov. 24,023,658[1,423,014]5,504,807{1,650,967(2,102,216
Nov. .124,020,258|11,421,88615,506,249]1,646,24712,102,131
Nov, 23 24,043,01511,425,880(5,507,343}1,647,261{2,111,537
Collateral held against
notes outstanding:
Gold certificates:
Oct. 26........ 14,279,000i] 440,000]4,670,000{ 750,000{1,000,000
Nov., 2........ 14,279,000{] 440,00014,670,000, 750,000]1,000,000
Nov. 9........ 14,279,000]| 440,000[4,670,000{ 750,000/1,000,000
Nov. 16........ 14,289,000{| 440,000}4,670,000f 750,000(1,000,000
Nov. 23........ 14,289,000{| 440,000}4,670,000{ 750,000{1,000,000
Eligible paper:
Oct. 26........ 30,373 1,250 4,715
NOV ........ 395,993 10,150 337,825
164,741 3,650] 130,695
26,396 1,175 4,390
52,476 2,450 11,845
Oct. ....|10,800,000||1,100,000|1,000,000 1,1
Nov. 2........ 10,800,000i{1,100,000(1,000,000| 1,1
10,800,000(|1,100,00011,000,000 1,1
.110,800,000{}1,100,000{1,000,000 1,1
10,800,000{[1,100,000/1,000,000 1,1
Oct. 26..... ...]25,109,373|11,541,250|5,674,715/1,751,07812,150,000
Nov., 2........ 25,474,993{1,550,150/6,007,82511,751,945/2,150,000
Nov. 9........ 25,243,74111,543,650|5,800,695|1,752,290{2,150,000
Nov. 16........ 25,115,396i|11,541,175]5,674,390(1,751,405|2,150,000
Nov. 23........ 25,141,476{/1,542,450(5,681,845{1,751,730{2,150,000

1,622,258(1,324,231(4,563,265(1
1,626,728/1,333,15814,558,708(1
1,621,823(1,333,3214,551,912]1
1,622,37411,330,393(4,557,8661
1,617,039(1,337,074/4,565,5151

,657,520(1,375,000
,669,980(1,375,000

,664,466(1,375,000

09,5811622,336
08,270{620,557

1 937,1041659,663 (2,486,582
1

118,003620,711

1

1

938,5581660,657|2,480,925
938,704|672,321]2,485,859
938,469(672,181(2,488,577
937,5181679,47712,478,512

14,3431619,542
,115,330(620,529

675,000{3,020,000
675,000(3,020,000
675,00013,020,000
675,00013,020,000
675,0003,020,000

400,000{210,000
400,000{210,000
400,000{210,000
400,000/210,000
400,000{210,000

6,500f.......

280,000(184,000]2,00
280,000(184,000{2,00
280,000(184,000{2,00¢
280,000{194,000{2,00
280,000{194,000{2

5350 5905/ .

800,000(450,000
800,0001450,000
800,000{450,000
800,000{450,000
800,000/450,000,

4,620,000(1,206,500{660,000
4,620,000|1,208,450]662,265
58,260(1,375,00014,620,000{1,205,410]|663,265
4,6
4,6

700,000

984,110/684,000{2,805,200
989,2531684,000(2,806,125
988,471/684,000{2,802,700
990,910{694,000(2,801,000
985,905[694,000{2,803,600

52,266(1,375,00014,620,000}1,203,300|661,950
,620,000{1,207,130(665,350

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

{Amounts in thousands of dollars]

ot Partici-
Applications A h

p- +,_ | pations

Date (last agg):i%\izd proved { Loans C&?&;t" of financ-

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

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

Num- | 4p 00 0¢ |(@mount) standing

ber (amount)

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

1948
July 31...] 3,600 { 611,694 620 802 6,417 3,346
Aug. 31...!{ 3,603 | 612,099 65 883 6,187 3,353
Sept, 30...] 3,604 { 613,820 45 1,011 6,246 4,212
Oct, 30...] 3,606 { 614,402 185 1,116 6,085 4,153
Nov. 30...] 3,606 | 614,725 85 1,151 6,099 4,166
Dec. 31...] 3,607 ] 615,653 335 995 1,643 1,990
1949

Jan. 31...) 3,607 | 615,893 85 1,005 1,677 | 2,077
Feb. 28...] 3,608 | 616,340 45 907 1,624 2,042
Mar, 31...] 3,610 } 620,192 45 906 3,270 3,677
Apr. 30...| 3,613 | 620,595 152 819 2,399 2,811
May 31...| 3,614 | 620,984 245 753 2,349 2,737
June 30...| 3,615 | 621,297 205 614 2,278 2,619
July 30...] 3,617 | 621,601 220 660 2,263 2,563
Aug. 31...} 3,623 | 622,327 545 662 2,072 1,926
Sept. 30...{ 3,630 { 625,301 912 1,016 1,958 2,023
Oct. 31...] 3,637 | 626,273 1,514 1,075 1,820 1,965

1 Includes applications approved conditionally by the Federal Re-
serve Banks and under consideration by applicant.

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

Not1e.—~The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vanpe%, and applications for loans and commitments withdrawn or
expired.
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MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars}

Central reserve
All city banks Re-
Month, or mem- serve | Coun-
week ending Wednesday ber city try
banks 1 || New Chi- | banks | banks?
York cago
Total reserves held:
1948—October........ 19,818 || 5,331 | 1,298 | 7,435 | 5,753
1949—-September ..... 16,083 || 4,508 | 1,122 | 6,026 | 4,428
October........ 4,444 | 1,127 } 6,152 | 4,391
Oct. 19 4,474 | 1,129 | 6,211 | 4,450
Oct. 26... 4,447 | 1,124 | 6,169 | 4,343
Nov. 2... 4,387 | 1,122 { 6,128 | 4,334
Nov. 9... 4,387 | 1,118 | 6,164 | 4,415
Nov. 16... 4,400 | 1,110 | 6,214 | 4,487
Nov, 23 4,434 1 1,112 } 6,197 | 4,421
Excess reserves:
1948—October........ w817 46 6 7228 537
1949—September. . . .. 922 42 2 184 694
October........ 862 47 4 188 622
Oct. 19 1,010 116 8 214 672
Oct. 26 78 47 -1 164 568
Nov. N 673 ~16 -3 133 559
Nov. 9A 811 29 -1 164 619
Nov. 16. 2929 54 1....... 192 7683
Nov. 23 2842 52 —~1 i74 2617
Borrowing at Federal
Reserve Banks:
1948—October........ 111 30 11 45 25
1949—September. . . .. 75 35 6 22 12
October........ 46 12 1 20 12
QOct. 19 P20 | SRS P 11 11
Oct. 26 e | 27 12
Nov. . 222 121 26 56 19
Nov. 9.. 117 44 21 42 10
Nov. 16.. 47 Hooi e 31 16
Nov. 23 SO 4. 35 15
» Preliminary. r Revised.

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

[Averages of daily figures.!

In millions of dollars]

Central reserve Central reserve
All city banks Re- All city banks Re-
mem- serve | Coun- | mem- serve | Coun-
ber city try ber city try
banks New Chi- banks | banks | banks New Chi- banks | banks
York cago York cago
First half of October 1949 Second half of October 1949
Gross demand deposits:

Total...coovvvivnnnis et 90,524 |1 21,213 5,340 | 34,156 | 29,815 ) 90, 144 || 21,180 5,365 | 34,602 } 29,797
Interbank. 3,871 1,140 5,250 896 | 11,078 3,832 1,135 5,218 893
Other...oviietiiiiniierrnrnnnniens 17,343 4,200 | 28,906 | 28,918 | 79,866 || 17,348 4,230 | 29,384 | 28,905

Net demand deposits?.......oovvvvennn.. 79,279 || 19,631 4,849 | 29,668 | 25,130 | 79,829 || 19,584 4,873 | 30,099 | 25,273
Demand deposits adjusted ®................. 70,700 [ .o feeeneeefeeenena]eiann T1,250 |[oeeeeeeifomeeeeaecenenaedonanaans
Time deposits 4. ..o in et ininrennnennn 29,270 1,683 1,053 { 11,646 | 14,888 | 29,256 1,658 1,054 { 11,668 | 14,877
Demand balances due from domestic banks...| 5,662 35 122 1,722 3,783 5,540 34 115 1,727 3,663
Reserves with Federal Reserve Banks:

Total. . it et 16,154 4,462 1,132 6,137 4,423 | 16,075 4,427 1,121 6,165 4,361
Required......oooeiiniienenininan. 15,205 4,403 1,119 5,923 3,760 | 15,294 4,391 1,125 6,001 3,777
ExXCesS. .. oviviieiiiniieiiinannsn,. 949 59 13 215 663 781 36 o 164 584

Borrowings at Federal Reserve Banks........ 21 | G U 10 10 69 22 3 30 15

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

based on deposits at opening of business.

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

demand balances due from domestic banks.

8 Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec-

tion) are estimated for all member banks, but not by class of bank.

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

DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND
SMALL CENTERS?
[Averages of daily figures. In millions of dollars]
In places of 15,000 In places of under
and over population 15,000 population
Demand Demand
deposits Time deposits Time
except deposits except deposits
inter- inter-
bank bank
1948
September. ......... 16,624 8,796 12,306 6,074
October............. r16,682 8,806 r12,374 6,076
1949
September. ...... 16,651 8,809 11,932 6,072
October. ........... 16,850 8,810 12,061 6,072
By districts,
October 1949
Boston............. 1,961 829 360 234
New York. ......... 3,074 2,198 1,100 1,162
Philadelphia........ 1,284 312 932 899
Cleveland........... 1,342 915 1,021 812
Richmond.......... 1,143 412 863 480
Atlanta............. 1,521 463 640 216
Chicago............ 2,333 1,606 1,689 957
St. Louis. .......... 674 344 984 285
Minneapolis......... 634 301 795 449
Kansas City. . .o.v.. 580 107 1,606 210
Dallas.............. 1,029 159 1,553 71
San Francisco....... 1,276 665 518 264
r Revised. X
1 Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserves as country banks,

DecemBer 1949

BANK SUSPENSIONS *

Member Nonmember
Total, banks banks
bank
anks
Na- In- Non-
tional State | gyred insured
Number of banks suspended:
1934-42. .00t 330 20 6 216 88
1943, .0 i, 4 2(.. 2l ...,
1944, ..o iieiaa ) 11 R ...,
1945 000 iivinenn s, (/| P DI Y PR
1946.....0civinvinnnen [0} P DO P
1947 v, 1| AN AP DR 1
1948, .. 0o v it (111 PN R P P
1949—Jan.-Nov......... [ 3| AP R 4
Deposits of suspended banks
(in thousands of dollars):?

1934-42. ... .. covinns, 137,362{(18,016{26,548!51,567| 41,231
1943 .. ... it 6,223! 4,982)...... 1,241).......
1944. ... .. ..oivian 408i[. ..o e en s 405|...... .
B I | [ Y
1946.......0vvvvninn. LS P B
1947 .0iiiiiviiiian, 167)...... veafreeen 167
1948, ..ot L D D O .
1949—Jan.-Nov......... 2,443, ... oo e, 2,443

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

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

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

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

Total Coin and small denomination currency 2 Large denomination currency 2
End of year or | in cir- Unas-
mont! cula- sorted
tion! || Total || Coin | 3$1 $2 $5 $10 $20 | Total || $50 | $100 | $500 [$1,000($5,000/$10,000
1933......000ivets 5,519 || 4,167 442 402 33 719 11,229 {1,342 1,360 364 618 125 237 8 10 8
1934, ... 0nults 5,536 |1 4,292 452 423 32 771 {1,288 1,326 1,254 337 577 112 216 5 7 10
1935, ..o 5,882 || 4,518 478 460 33 815 11,373 {1,359 |1,369 358 627 122 239 7 16 5
1936....0000vnnnn 6,543 || 5,021 517 499 35 906 |1,563 (1,501 {1,530 399 707 135 265 7 18 8
1937, iiivinnnns 6,550 |} 5,015 537 505 33 905 11,560 {1,475 |1,542 387 710 139 288 6 12 7
1938............ ..| 6,856 | 5,147 550 524 34 946 {1,611 {1,481 {1,714 409 770 160 327 17 32 5
1939, ...l 7,598 {| 5,553 590 559 36 (1,019 {1,772 11,576 (2,048 460 919 191 425 20 32 2
1940.........00te 8,732 || 6,247 648 610 39 11,129 {2,021 {1,800 {2,489 538 |1,112 227 523 30 60 4
1941......o0vunnes 11,160 || 8,120 751 695 44 }1,355 |2,731 12,545 {3,044 724 {1,433 261 556 24 46 4
1942 ... 0iiinnnes 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 .. ... 20,449 |[14,871 111,019 909 70 1,973 {5,194 |5,705 |5,580 {1,481 2,912 407 749 9 22 2
1944. . .,...00uuues 25,307 {17,580 |{1,156 987 8t |2,150 |5,983 17,224 |7,730 (/1,996 14,153 555 990 10 24 3
1945, ....... eeeen 28,515 |[20,683 {|1,274 {1,039 73 12,313 (6,782 |9,201 17,834 }i2,327 4,220 454 801 7 24 2
1946.............. 28,952 ({20,437 ||1,361 {1,029 67 2,173 16,497 19,310 {8,518 /12,492 (4,771 438 783 8 26 3
1947........ P 28,868 ({20,020 ({1,404 |1,048 65 |2,110 |6,275 19,119 18,850 ||2,548 {5,070 428 782 5 17 3
1948—July........|27,866 |[19,309 {1,422 994 62 [2,010 |6,059 !8,762 {8,559 ||2,452 {4,940 404 748 5 9 2
August...... 28,055 |119,450 {|1,432 |1,006 63 |2,023 |6,099 |8,827 (8,607 ||2,464 14,977 403 748 5 1 2
September...|28,118 [19,488 |[1,442 (1,020 63 |2,031 |6,090 ({8,844 18,632 ||2,466 {5,011 402 739 5 10 2
October. .... 28,176 119,531 {|1,451 |1,026 63 |2,037 16,087 |8,867 (8,647 !|2,467 [5,035 401 730 5 9 3
November. ..(28,331 [{19,680 [|1,464 |1,042 64 [2,054 [6,137 [8,918 {8,654 ||2,475 (5,048 400 717 5 9 3
December. . .[28,224 |{19,529 [|1,464 |1,049 64 [2,047 |6,060 8,846 (8,698 /2,494 |5,074 400 707 S 17 3
1949—January..... 27,580 ({19,003 |{1,441 {1,000 62 [1,972 |5,892 18,636 {8,579 {|2,459 |5,020 396 689 S 10 3
February....|27,557 {19,029 ||1,441 996 63 (1,976 (5,929 |8,625 |8,531 {2,444 {5,000 394 679 5 10 3
March..... .[27,439 (118,930 |i1,445 992 61 |1,965 [5,913 (8,555 {8,510 |[2,428 |4,980 392 696 5 10 1
April...... ..127,417 [|18,925 |{1,450 994 60 {1,967 (5,913 (8,541 |8,493 {[2,421 (4,970 390 700 5 9 1
May........ 27,507 {|18,993 |i1,456 |1,011 61 11,986 5,934 {8,544 (8,515 |2,422 (4,980 388 712 5 9 1
June........ 27,493 |[18,982 |i1,459 (1,008 61 1,971 (5,931 (8,551 (8,513 |{2,426 (4,974 387 712 5 9 2
July........ 27,394 {18,908 |11,457 1,001 60 |1,959 [5,901 [8,529 (8,488 |12,410 [4.964 385 717 4 9 2
August...... 27,393 118,901 |it,462 }1,003 61 [1,958 |5,900 18,517 (8,494 (2,406 (4,980 383 712 4 9 2
September. . .{27,412 |[18,917 11,468 [1,018 60 (1,970 (5,905 (8,496 (8,498 |i2,401 14,996 382 705 4 9 2
October. .... 27,407 /18,915 |j1,474 11,031 60 [1,973 |5,891 !8,486 (8,494 (2,392 (5,007 381 701 4 9 2

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

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

UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS

[On basis of circulation statement of United States money. In millions of dollars]

Money held in the Treasury Money in circulation !
Money
Total out- held by
sgndisnlg. As security Flgor ) lI;ederal
ct. 31, against T ederal eserve Oct. 31, | Sept. 30, | Oct. 31
1949 gold and reasury | Reserve | Banksand| Y¢& 3% pL. 50 T
silver cash Banksand| agents 1949 1949 1948
certificates agents
Gold. . ... 24,584 21,221
Gold certificates. ..... 23,362 fl....oooia oo,
Federal Reserve notes. 23,985 43
Treasury currency—total. 4,592 42
Standard silver dollars. R 493 19
Silver bulliont. .. ............ 0 iiinin.. 1,997 | 1,997 |..........
Silver certificates and Treasury notes of 1890. .| 32,307 |..........[..........
Subsidiary silver coin. .. ................... 990 12
Minorcoin............ooiiiiii .. 374 6
United Statesnotes. ...............ovuunn. 347 4
Federal Reserve Bank notes................. 300 (%)
National Bank notes. .............. .. ..vunn 91 ®)
Total—Oct, 31,1949, ............ciiiviernnnn. © 1,307 20,505 3,942 27,407 ... i,
Sept. 30, 1949. ... ... ..l (1) 1,311 20,535 3,910 ......... 27,412 |.........
Oct, 31,1948, . ... .. it iiiann ) 1,321 19,910 3,981 ..., 28,176

1 Qutside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals
for other end-of-month dates shown in table above, totals by weeks in table on p. 1455 and seasonally adjusted figures in table on p. 1465.
2 Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890.
3 To avoid duplication, amount of sitver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding
is not included in total Treasury currency outstanding.
. *Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special
significance and is not shown. See note for explanation of these duplications. 5 Less than $500,000.

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

{Outside Treasury and Federal Reserve Banks.

In millions of dollars]

Amount— | Amount— Change in

Date unadjusted | adjusted for | seasonally

for seasonal seasonal adjusted
variation variation series !

End of period:
1939, .00iiiveinnnnn 7,598 |......... +742
1940, .. . . 8,732 Cebereacsane +1,134
1941, ........ . 11,160 v . 42,428
1942, ..o iiiiiiias 15,410 e 44,250
1943......... PN 20,449 v +5,039
1944.......... 25,307 Cieeraeaeas -+4,858
T Z Y. . 28,515 e, +3,208
1946, ... c0iiinenenes 28,952 .. ceee +437
1947 coiiinnininnnnn 28,868 ~84
1948, . iiviniininannn 28,224 e —644
Averages of daily figures:

1948—November. .... 28,277 28,192 +4
December. , 28,142 ~50
1949—January....... 27,850 27,767 -375
February...... 27,545 27,545 —222
March........ 27,508 27,591 +46
April ... ..., 27,462 27,683 +92
May....oonns 27,438 27,631 —52
June.......... 27,432 27,570 —61
July.......oe. 27,472 27,527 —43
August........ 27,397 27,535 48
September. .... 27,451 27,506 -29
October....... 27,456 27,456 —50
November..... 27,477 27,395 —~61

1 For end-of-year figures, represents change computed on absolute

amounts in first column,

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

BANK DEBITS AND DEPOSIT TURNOVER

POSTAL SAVINGS SYSTEM

[In millions of dollars]

Assets
Depar Cash | U.S
itors’ as] . S.
End of month bal. in Govern- rgszsr‘\;e
ancesl | Total || deposi- [ ment funds,
tory securi- etcd
banks ties 2 .
1943—December....| 1,788 1,843 10 1,716 118
1944—December....| 2,342 2,411 8 2,252 152
1945—December....| 2,933 3,022 6 2,837 179
1946—December....| 3,284 3,387 6 3,182 200
1947—~December....| 3,417 3,525 6 3,308 212
3,395 3,509 6 3,291 211
3,379 3,494 6 3,291 196
.| 3,368 3,483 6 3,275 202
August......[ 3,356 3,472 6 3,260 206
September...| 3,348 3,464 7 3,260 198
October...... 3,342 3,459 7 3,244 208
November....| 3,336 3,454 7 3,244 203
December....| 3,330 3,449 7 3,244 198
1949—January...... 3,334 3,454 7 3,244 203
February 3,333 3,454 7 3,244 202
3,327 3,447 71 3,254 186
3,314 3,435 7 3,239 188
3,294 3,418 7 3,212 198
3.277 3,403 7 3,188 209
3,266 3,393 6 3,187 199
3,248 3,375 6 3,172 196
September. . .| 23,228 {.... ... f{ceeieniii]iniiii i
October . .... XI5 S N I | P U .e

? Preliminary.

1 Qutstanding principal, represented by certificates of deposit,

2 System has held only direct obligations since June 1943.

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

masters.

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

description, see p. 508 in the same publication.

[Debits in millions of dollars)

Debits to total deposit accounts, except
interbank accounts

Annual rate of
turnover of total
deposits, except

Debits to demand
deposit accounts,
except interbank

Annual rate of
turnover of demand
deposits, except inter-

interbank and Government bank and Government
Year or month 5
Total, all New 140 Other New Other New Other New Other
reporting York other reporting York reporting York leading York leading
centers City centers! | centers ? City centers Citys citiess City3 cities?
792,937)| 296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
891,910!| 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
Ioae o A 974,102 404,543 479,760 89,799 18.3 9.7 3;1,602 412,800 24.% 16.;
—old series ¢...... 374,365 449,414 25. 16.
1946—new series ¢. ... 1,050,021) 417,475 | 527,336 | 105,210 |  19.0 wo {| 05358 | 5.0 | %3 16.5
947, .. it 1,125,074)| 405,929 599,639 119,506 21.0 12.0 400,468 598,445 24.1 18.0
1948.......00vnttnn ..} 1,249,630{ 449,002 667.934 132,695 23.7 12.9 445,221 660,155 27.2 19.2
1948-—0October. .... . 107,141 38,169 57.413 11,559 24.0 12.9 38,014 56,905 27.9 19.3
November. ..... 102,887 34,754 56,815 11,318 23.7 13.8 34,988 56,977 27.8 20.8
December. ..... 122,277 46,194 63,714 12,368 28.6 14.1 44,861 62,745 32.1 21.0
1949—January...... 105,192 38,429 55,651 11,112 25.0 12.9 38,767 55,348 29.3 19.3
February....... 89,850 31,982 48,198 9,669 23.0 12.2 32,226 47,968 27.1 18.6
March......... 109,741 39,698 58,637 11,407 24.1 12.8 37,788 56,737 27.2 19.2
April........ . 99,703 35,832 53,374 10,497 22.7 12.2 36,887 52,869 27.6 18.6
May........... 99,280 36,974 51,995 10,311 24.6 12.3 36,444 50,768 28.3 18.5
June.......... 109,067 42,890 55,386 10,792 26.9 12.5 40,617 53,769 29.8 18.7
July R 98,500 36,467 51,886 10,147 23.7 12.2 37,129 51,276 28.7 18.5
August. . 99,055 36,070 52,466 10,518 21.9 11.4 34,940 51,421 25.5 17.1
September. . . 101,082 37,191 53,076 10,814 24.1 12.4 36,130 52,364 28.0 18.6
October........ 101,848 36,334 54,458 11,056 22.4 12.1 36,683 54,488 27.3 18.5

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

3 Weekly reporting member bank series,

4 4 Statistics for banks in leading cities revised beginning July 3, 1946;for description of revision and for back figures see BULLETIN for June
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated.

Norte.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947

and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks

and have been estimated for others. Debits to demand deposit accounts, except interbank and

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

DEeceMBEr 1949

U. S. Government, and the deposits from which
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM

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

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

Assets Liabilities
and Capital
. Total
Bank credit assets,
Total
POy ota :
Treas- U. 8. Government obligations liabil- Total Cg]r;)lléal
Date Gold 2:13’- Other g:fds deposits | misc.
renc; Total | Loans, Com- secur- || capital and ac-
4 net mercial | Federal ities g et | || currency| counts,
Total and Reserve | Other net
savings { Banks
banks
1929—June 29 2,019 | 58,642 | 41,082 5,741 5,499 216 26 | 11,819 || 64,698 li 55,776 8,022
1933—]June 30 2,286 ¢ 42,148 | 21,957 | 10,328 8,199 1,998 131 9,863 [l 48,465 || 42,029 6,436
1939—Dec. 31 2,963 | 54,564 | 22,157 | 23,105 19,417 2,484 1,204 9,302 75,171 || 68,359 6,812
1941—June 30 3,149 | 61,387 || 25,305 | 26,984 |{ 23,539 2,184 1,261 9,098 1| 87,160 || 79,357 7,803
Dec. 31 3,247 | 64,653 | 26,605 | 29,049 || 25,511 2,254 1,284 8,999 || 90,637 || 82,811 7,826

4,145 153,992 (| 27,948 (118,041 |} 93,655 | 21,792 2,594 8,003 (1178,350 {168,040 | 10,310
4,339 {167,381 11 30,387 |128,417 |1101,288 | 24,262 2,867 8,577 |1191,785 {|180,806 | 10,979
4,539 1163,485 || 31,570 (122,740 |f 95,911 | 23,783 3,046 9,175 |1188,294 |(176,215 | 12,079
4,562 158,366 | 35,765 113,110 86,558 | 23,350 3,202 9,491 |1183,457 171,657 11,800
4,552 156,297 { 38,373 (107,873 || 82,679 | 21,872 3,322 | 10,051 {182,115 [1169,234 | 12,882
4,562 160,832 { 43,023 {107,086 || 81,199 | 22,559 3,328 | 10,723 {188,148 (j175,348 | 12,800
4,565 1157,958 || 45,299 {101,451 || 76,774 | 21,366 3,311 | 11,208 |(186,055 [|172,857 | 13,200

4,600 160,000 | 47,300 [101,400 || 74,900 | 23,200 3,300 | 11,300 (188,600 ({175,100 { 13,500

ec. 31.
1946—June 29 .
Dec, 31.
1947—June 30.

ov.2 4,600 {159,900 ( 48,000 {100,600 1 74,300 | 23,000 3,300 | 11,300 (188,600 ({175,200 | 13,400
Dec. 31 4,589 {160,457 || 48,341 {100,694 || 74,097 | 23,333 3,264 | 11,422 {189,290 |i176,121 | 13,168
1949—Jan. 26 4,600 1159,400 | 48,200 | 99,900 || 74,600 | 22,000 3,300 | 11,300 ({188,200 ({174,900 | 13,400
Feb. 23, 4,600 {158,700 { 47,800 | 99,500 || 73,900 | 22,400 3,300 | 11,400 {187,600 |1174,400 | 13,200
Mar. 30 4,600 {157,300 i 48,100 | 97,700 || 72,600 | 21,800 3,300 | 11,500 /186,200 |{172,600 | 13,600
Apr. 27 4,600 156,800 || 47,100 | 98,100 || 73,600 | 21,200 3,300 | 11,600 }{185,700 |{172,000 | 13,700
May 25 4,600 156,200 || 46,700 | 97,800 || 74,800 | 19,700 3,200 | 11,700 [;185,100 }1171,300 | 13,800
June 30 4,597 156,491 || 47,148 | 97,428 (| 74,877 | 19,343 3,208 | 11,915 [{185,554 /171,602 | 13,952
July 27» 4,600 (156,500 || 46,500 | 97,800 || 76,100 | 18,500 3,200 | 12,300 {{185,700 [{171,500 | 14,200
Aug. 317 4,600 158,700 i 47,200 | 99,100 || 78,300 | 17,500 3,200 { 12,500 {187,900 |1173,800 | 14,200
Sept, 28» 4,600 160,000 | 48,000 | 99,400 (| 78,400 | 17,900 3,200 | 12,600 |]189,200 {174,700 | 14,500

4,600 {160,700 | 48,300 | 99,800 |{ 79,200 | 17,400 3,100 12,600 189,800 (1175,300 | 14,600

Deposits and Currency

U. 8. Government balances Adjusted deposits and currency
Date Total Fg;;;&n At com- At Time deposits? c
ota ; h ur-
deposits,| Treas- | mercial

net ury and gggg:gé Total (]ijeen;;?gz Com- | Mutual | Postal ol;xetr;(i:é,e

cash savings Bank. P Total mercial | savings | Savings bank:

banks anks banks | banks+4 | System 8
1929—June 29.......... 55,776 365 204 381 36 | 54,790 || 22,540 | 28,611 19,557 8,905 149 3,639
1933—June 30.......... 42,029 50 264 852 35 | 40,828 || 14,411 | 21,656 || 10,849 9,621 1,186 4,761
1939—Dec. 31..... ve...| 68,359 1,217 2,409 846 634 | 63,253 (| 29,793 | 27,059 15,258 } 10,523 1,278 6,401
1941—June 30.......... 79,357 1,949 2,275 753 980 | 73,400 || 37,317 | 27,879 || 15,928 | 10,648 1,303 8,204
Dec. 31.......... 82,811 1,498 2,215 1,895 867 | 76,336 || 38,992 | 27,729 || 15,884 [ 10,532 1,313 9,615
1945—June 30.......... 168,040 2,378 2,279 | 24,381 599 138,403 || 69,053 | 44,253 || 27,170 | 14,426 2,657 § 25,097
Dec. 31.......... 180,806 2,141 2,287 | 24,608 977 150,793 || 75,851 [ 48,452 || 30,135 | 15,385 2,932 1 26,490
1946—June 29.......... 176,215 1,804 2,251 | 13,416 833 |157,821 79,476 | 51,829 |} 32,429 | 16,281 3,119 | 26,516
Dec. 31.......... 171,657 1,885 2,272 3,103 393 164,004 || 83,314 | 53,960 |t 33,808 | 16,869 3,283 | 26,730
1947——]une 30.......... 169,234 1,657 1,314 1,367 756 ({164,140 || 82,186 | 55,655 || 34,835 | 17,428 3,392 | 26,299
Dec. 31.......... 175,348 1,682 1,336 1,452 870 (170,008 || 87,121 | 56,411 || 35,249 | 17,746 3,416 | 26,476
1948—June 30.......... 172,857 1,727 1,327 2,180 1,928 1165,695 || 82,697 | 57,360 {| 35,788 18,194 3,378 | 25,638

175,100 1,800 1,300 2,300 1,500 {168,100 |[ 85,100 | 57,300 || 35,700 | 18,300 3,300 | 25,700
175,200 1,900 1,300 2,200 1,700 1168,100 |t 85,200 | 57,000 [j 35,500 | 18,200 3,300 | 25,900
176,121 2,103 1,325 2,451 1,123 169,119 || 85,520 | 57,520 || 35,804 { 18,387 3,329 | 26,079

174,900 2,200 1,300 2,000 1,100 (168,200 |} 85,400 | 57,600 || 35,800 | 18,500 3,300 | 25,200
174,400 2,200 1,300 3,000 1,600 {166,300 j| 83,400 | 57,800 || 35,900 | 18,600 3,300 { 25,100
{172,600 2,100 1,300 3,400 1,700 {164,200 || 81,100 | 58,000 {| 36,000 | 18,700 3,300 { 25,100
172,000 2,000 1,300 2,100 1,100 165,500 |{ 82,400 | 58,100 || 36,100 | 18,700 3,300 | 24,900
171,300 1,800 1,300 1,900 700 165,600 || 82,500 | 58,200 || 36,100 | 18,800 3,300 | 25.000
171,602 1,927 1,307 2,304 438 165,626 |} 81,877 | 58,483 || 36,292 | 18,932 3,259 1 25,266
171,500 1,900 1,300 1,500 400 166,300 |} 83,100 | 58,400 || 36,200 { 19,000 3,300 | 24,900
173,800 1,900 1,300 3,100 600 166,900 |t 83,400 | 58,400 || 36,100 | 19,000 3,200 | 25,100
174,700 1,900 1,300 3,700 1,200 {166,600 1| 83,300 | 58,400 j| 36,100 ; 19,100 3,200 | 24,900
175300 2,000 1,300 3,600 400 (168,000 {j 84,600 | 58,400 j| 36,100 | 19,100 3,200 | 24,900

? Preliminary.

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

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

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

Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items dlﬁere
slightly from the descnptlon in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in “Other securities”
and in “Capital accounts,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S, Treasury are netted
against miscellaneous accounts instead of against U. 8. Government deposits and Treasury cash., Except on call dates, figures are rounded to
nea&rest 100 million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits
and currency.
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ALL BANKS IN THE UNITED STATES, BY CLASSES *
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS

|Figures partly estimated except on call dates.

Amounts in millions of dollars)

Loans and investments Deposits
Investments Other
Class of bank Cash Total {Number
and date assets ! capital of
Total Loans U. s Total 1 || JInter- accounts | banks
Govern-| Other ota bank 1 De-
Total ment secu- mand Time
obliga- rities
tions
All banks:
1939—Dec. 50,884 22,165 | 28.719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1941—Dec. 61,126} 26,615 | 34,511 j{ 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,355 | 26,479 8,414 | 14,826
1942-—Dec, 78,147\ 23,916 | 54,231 |} 45,951 8,280 | 28,701 | 99,803 || 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 96,966{| 23,601 } 73,365 || 65,932 7,433 | 28,475 |117,661 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 119,461]| 26,015 | 93,446 || 85,885 7,561 | 30,790 (141,448 || 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec. 140,227 30,362 {109,865 (1101,288 8,577 | 35,415 [165,612 14,065 |105,935 | 45,613 | 10,542 | 14,553
1946—Dec. 3 131,698|| 35,648 | 96,050 || 86,558 9,491 | 35,041 |155,902 {| 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—Dec. 134,924| 43,002 { 91,923 || 81,199 | 10,723 | 38,388 {161,865 || 13,033 | 95,727 | 53,105 | 11,948 | 14,714
1948—June 133,081{| 45,099 { 87,982 }i 76,774 | 11,208 | 35, 156,353 || 11,436 | 90,823 | 54,093 | 12,241 | 14,719
Dec. 3 133,693]| 48,174 ; 85,519 || 74,097 | 11,422 | 39,474 {161,248 || 12,269 | 94,671 | 54,308 | 12,479 | 14,703
1949—Apr. 132,440)| 47,230 | 85,210 || 73,630 | 11,580 | 34,760 {154,660 {{ 10,310 | 89,420 | 54,930 | 12,680 | 14,692
May 2 133,450{| 46,910 | 86,540 |} 74,830 | 11,710 | 33,550 {154,460 || 10,430 { 89,010 | 55,020 | 12,700 | 14,691
June 133,868|| 47,076 | 86,792 || 74,877 | 11,915 | 34,966 (156,470 || 10,938 | 90,145 | 55,386 | 12,845 { 14,680
July 134,960} 46,610 | 88,350 || 76,080 { 12,270 | 33,370 |155,470 || 10,960 | 89,220 | 55,290 | 12,830 | 14,684
Aug. 138,170{ 47,360 ( 90,810 |} 78,340 | 12,470 | 32,700 [157,860 || 11,260 | 91,290 | 55,310 | 12,920 | 14,687
Sept. 139,060(| 48,050 | 91,010 || 78,390 | 12,620 | 32,410 |158,470 || 11,290 | 91,850 { 55,330 | 12,980 { 14,690
Oct. 140,140} 48,290 | 91,850 | 79,230 | 12,620 | 33,230 (160,600 || 11,740 | 93,510 | 55,350 | 13,040 | 14,690
All commercial banks:
1939—Dec. 30......] 40,668| 17,238 | 23,430 {| 16,316 7,114 | 22,474 | 57,718 9,874 | 32,513 | 15,331 6,885 | 14,484
1941—Dec, 31...... 50,746} 21,714 | 29,032 || 21,808 7,225 1 26,551 | 71,283 }| 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec, 31...... 67,3931 19,221 | 48,172 || 41,379 6,793 | 28,039 | 89,135 11,308 | 61,431 | 16,395 7,330 | 14,136
1943—Dec. 31......| 85,095)| 19,117 | 65,978 || 59,842 6,136 { 27,677 1105,923 {} 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 30...... 105,530|| 21,644 | 83,886 || 77,557 6,329 | 30,206 |128,072 || 12,235 { 91,653 { 24,184 8,265 | 13,992
1945—Dec. 31. .4 124,019|f 26,083 | 97,936 I 90,606 7,331 | 34,806 (150,227 || 14,065 {105,921 | 30,241 8,950 | 14,011
1946—Dec. 31. 113,993|| 31,122 | 82,871 || 74,780 8,091 | 34,223 |139,033 {| 12,656 | 92,446 | 33,930 9,577 1 14,044
1947—Dec. 312 116,284|| 38,057 | 78,226 || 69,221 9,006 | 37,502 (144,103 || 13,032 | 95,711 | 35,360 | 10,059 | 14,181
1948—June 30. 113,855 39,865 | 73,990 || 64,798 9,192 | 34,168 |138,142 || 11,435 | 90,806 | 35,900 ; 10,287 | 14,187
Dec. 31...... 114,298]} 42,488 | 71,811 || 62,622 9,189 | 38,596 (142,843 || 12,269 | 94,654 | 35,921 { 10,480 { 14,171
1949—Apr. 27.... 112,510(| 41,320 | 71,190 || 61,950 9,240 | 34,030 (135,910 |} 10,310 | 89,400 | 36,200 | 10,650 | 14,162
May 25...... 113,440(| 40,930 | 72,510 || 63,170 9,340 | 32,820 (135,650 | 10,430 | 88,990 | 36,230 | 10,660 | 14,161
June 30...... 113,773]] 41,025 | 72,748 |{| 63,220 9,528 | 34,166 137,520 |} 10,938 | 90,128 | 36,455 | 10,780 | 14,150
July 27»,. ... 114,770 40,510 | 74,260 || 64,440 9,820 | 32,600 {136,480 |} 10,960 | 89,260 ; 36,320 | 10,760 | 14,154
Aug. 317, ... 117,930|f 41,190 | 76,740 || 66,710 | 10,030 | 31,920 {138,830 |l 11,260 | 91,270 | 36,300 | 10,830 | 14,157
Sept. 282, . ... 118,750|| 41,780 | 76,970 || 66,800 | 10,170 | 31,630 [139,390 |[ 11,290 | 91,830 | 36,270 | 10,880 | 14,160
Oct. 267..... 119,810|| 41,930 | 77,880 || 67,710 | 10,170 { 32,450 [141,480 || 11,740 | 93,490 | 36,250 | 10,930 | 14,159
All member banks:
1939—Dec. 30...... 33,941} 13,962 | 19,979 |} 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 5,522 6,362
1941—Dec. 31...... 43,521 18,021 | 25,500 || 19,539 5,961 | 23,123 | 61,717 {} 10,525 | 38,846 | 12,347 5,886 6,619
1942-—Dec, 31...,..] 59,263(| 16,088 | 43,175 || 37,546 5,629 { 24,280 | 78,277 || 11,000 | 54,523 | 12,754 6,101 6,679
1943—Dec. 31...... 74,258 16,288 | 57,970 || 52,948 5,022 | 23,790 | 92,262 || 10,555 | 66,438 | 15,268 6,475 6,738
1944—Dec. 30......} 91,569 18,676 | 72,893 || 67,685 5,208 | 25,860 |110,917 || 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 31......] 107,183! 22,775 | 84,408 || 78,338 6,070 | 29,845 {129,670 )| 13,640 | 91,820 | 24,210 7,589 6,884
1946—Dec. 31.... 96,362} 26,696 | 69,666 || 63,042 6,625 ) 29,587 {118,170 §§ 12,060 | 78,920 | 27,190 8,095 6,900
1947—Dec. 31... 97,846!| 32,628 | 65,218 || 57,914 7,304 | 32,845 (122,528 || 12,403 | 81,785 { 28,340 8,464 6,923
1948—June 30, 95,449| 33,871 | 61,578 || 54,139 7,439 { 30,303 {117,452 || 10,833 | 77,796 { 28,823 8,624 6,925
Dec. 31. 95,616{| 36,061 | 59,557 |} 52,154 7,403 | 34,203 {121,362 11,641 | 80,881 | 28,840 8,801 6.918
1949—Apr. 27, 93,993(| 34,855 | 59,138 [} 51,644 7,494 | 30,140 {115,212 9,765 | 76,370 | 29,077 8,929 6,914
May 25. 94,964(| 34,470 | 60,494 1| 52,917 7,577 | 29,011 |115,064 9,900 | 76,066 | 29,098 8,939 6,911
June 30. 95,315|1 34,456 | 60,859 || 53,132 7,727 | 30,423 {116,980 || 10,374 | 77,342 | 29,264 9,022 6,903
July 27»..... 96,266 33,933 | 62,333 || 54,319 8,014 | 28,862 {115,916 || 10,378 | 76,381 | 29,157 9,018 6,902
Aug. 317...,.] 99,179]| 34,519 | 64,660 [| 56,462 8,198 | 28,218 |118,046 10,686 | 78,248 | 29,112 9,072 6,901
Sept. 287, ..., 99,830|| 35,078 | 64,752 {| 56,435 8,317 | 27,819 {118,382 10,698 | 78,585 | 29,099 9,101 6,902
Oct. 267, . ... 100,771{| 35,136 | 65,635 || 57,333 8,302 | 28,497 1120,215 11,130 | 80,011 | 29,074 9,140 6,901
All mutual savings
banks:
1939—Dec. 4,927 5,289 3,101 2,188 818 | 10,524 |{........ 3| 10,521 1,309 551
1941—Dec. 4,901 | 5,478 3,704 | 1,774 793 | 10,533 |........ 6| 10,5271 1,241 548
1942—Dec. 4,695 6,059 4,572 1,487 663 | 10,668 ||........ 6 | 10,662 1,236 546
1943—Dec. 4,484 7,387 6,090 1,297 797 | 11,738 |f........ 8| 11,730 1,276 545
1944—Dec. 4,370 9,560 8,328 1,232 584 | 13,376 . 10 | 13,366 1,378 543
1945—Dec. 4,279 | 11,928 10,682 1,246 609 | 15,385 (. ..., 14 | 15,371 1,592 542
1946—Dec. 3 4,526 | 13,179 || 11,778 1,400 818 | 16,869 1 16 | 16,853 1,784 541
1947—Dec. 4,944 | 13,696 )i 11,978 1,718 886 | 17,763 1 17} 17,745 1,889 533
1948—June 5,234 | 13,992 || 11,976 2,016 832 | 18,211 seesenn 17 | 18,193 1,955 532
Dec, 5,686 | 13,709 || 11,476 2,233 878 1 18,405 1 17 | 18,387 1,999 532
1949—Apr, 5,910 | 14,020 | 11,680 2,340 730 | 18,750 1 20 | 18,730 2,030 530
May 5,980 | 14,030 11,660 2,370 730 | 18,810 1 20 | 18,790 2,040 530
June 6,050 | 14,044 | 11,657 2,387 800 | 18,949 1 17 | 18,932 2,065 530
July 6,100 | 14,090 |} 11,640 2,450 770 } 18,990 1 20 | 18,970 2,070 530
Aug. 6,170 | 14,070 (| 11,630 2,440 780 | 19,030 i 20 | 19,010 2,090 530
Sept. 6,270 | 14,040 || 11,590 2,450 780 | 19,080 1 20 | 19,060 2,100 530
Oct. 6,360 | 13,970 || 11,520 2,450 780 | 19,120 1 20} 19,100 2,110 531

? Preliminary.

* ““All banks" comprise “all commercial banks” and “all mutual savings banks.” *“All commercial banks” comprise “all nonmember com-
mercial banks™ and “‘all member banks’ with exception of three mutual savings banks that became members in 1941. Stock savings banks and
Number of banks includes a few noninsured banks for which asset and lia-

nondeposit trust companies are included with “‘commercial”’ banks.

bility data are not available.

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

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

Loans and investments Deposits
Investments Other
Class of bank Cash To.ttall Nunf‘lber
date U. S assets ! Inter- accig‘u:ts bac;lks
Total || Loans Govern-| Other Total || panict De- .
Total ment secu- mand Time
obliga- rities
tions
Central reserve city
member banks:
New York City:
1939—Dec. 3,296 | 6,043 4,772 1,272 | 6,703 | 14,509 4,238 | 9,533 736 | 1,592 36
1941—Dec. 4,072 8,823 7,265 1,559 6,637 | 17,932 4,207 | 12,917 807 1,648 36
1942—Dec. 4,116 | 13,841 || 12,547 1,294 5,864 | 22,078 3,945 | 17,399 734 1,727 37
1943—Dec. 4,428 | 15,565 || 14,563 1,002 5,197 | 23,256 3,680 | 18,729 847 1,862 37
1944—Dec. 5,760 | 18,243 || 17,179 1,066 4,921 | 26,773 4,041 | 21,730 1,002 1,966 37
1945—Dec. 7,334 | 18,809 |{ 17,574 1,235 6,439 | 30,121 4,657 | 24,227 1,236 2,120 37
1946—Dec. 6,368 | 14,465 || 13,308 1,158 6,238 | 24,723 4,246 | 19,028 i,449 2,205 37
1947—Dec. 7,179 | 13,214 || 11,972 1,242 7,261 | 25,216 4,464 | 19,307 1,445 2,259 37
1948—June 7,550 | 11,469 || 10,358 1,110 6,798 | 23,362 4,027 | 17,659 1,676 2,262 35
Dec. 8,048 | 10,712 9,649 1,063 7,758 | 24,024 4,213 | 18,131 1,680 2,306 35
1949—Apr. 7,595 { 10,719 9,626 1,093 6,699 | 22,364 3,666 | 17,082 1,616 2,316 35
May 7,598 | 11,070 9,993 1,077 6,17t | 22,225 3,700 | 16,904 1,621 2,326 35
June 7,689 | 11,413 || 10,278 1,135 7,109 { 23,619 3,920 | 18,004 1,695 2,340 35
July 7,060 | 11,866 {| 10,589 1,277 6,448 | 22,466 3,856 | 16,983 1,627 2,336 35
Aug. 7,421 | 12,231 | 10,891 1,340 6,526 | 23,107 3,856 | 17,631 1,620 2,357 35
Sept. 7,644 | 12,030 || 10,666 1,364 6,078 | 22,931 3,808 | 17,494 1,629 2,338 34
Oct. 7,216 | 12,125 || 10,893 1,232 6,288 | 23,062 3,920 | 17,591 1,551 2,312 25
Chicago:
1939—Dec. 30......] 2,105 569 1,536 1,203 333 1,446 3,330 888 1,947 495 250 14
1941—Dec. 31......{ 2,760 954 1,806 1,430 376 1,566 4,057 1,035 2,546 476 288 13
1942—Dec. 31...... 3,973 832 3,141 2,789 352 1,352 5,040 1,117 3,468 455 304 13
1943—Dec. 3i...... 4,554 1,004 3,550 3,238 312 1,283 5,523 985 4,029 508 326 13
1944—Dec. 30...... 5,443 1,184 4,258 3,913 345 1,378 6,468 1,148 4,700 620 354 13
1945—Dec. 31...... ,931 1,333 4,598 4,213 385 1,489 7,046 1,312 5,015 719 377 12
1946—Dec. 31......] 4,765 1,499 3,266 2,912 355 1,545 5,905 1,153 3,922 829 404 14
1947—Dec. 31...... 5,088 1,80t 3,287 2,890 397 1,739 6,402 1,217 4,273 913 426 14
1948—June 30...... ,742 1,714 3,028 2,667 361 1,726 6,039 1,077 4,011 951 436 14
Dec. 31...... 4,799 1,783 3,016 2,633 383 1,932 6,293 1,064 4,227 1,001 444 13
1949—Apr. 27......] 4,669 1,603 3,066 2,651 415 1,715 5,940 959 3,940 1,041 445 13
May 25...... 4,832 1,569 3,263 2,831 432 1,639 5,985 981 3,960 1,044 453 13
June 30......] 4,841 1,537 3,303 2,888 415 1,702 6,087 1,008 4,020 1,059 462 13
July 27» 4,942 1,523 3,419 2,985 434 1,687 6,116 1,061 3,995 1,060 459 13
Aug. 317, 5,184 1,526 3,658 3,211 447 1,654 6,322 1,085 4,180 1,057 464 13
Sept. 282.....1 5,181 1,521 3,660 3,204 456 1,695 6,358 1,084 4,222 1,052 461 13
Oct. 26r.....[ 5,271 1,553 3,718 3,261 457 1,637 6,437 1,123 4,261 1,053 465 13
Reserve city member
banks:
1939—Dec. 30......| 12,272 5,329 6,944 5,194 1,749 6,785 | 17,741 3,686 9,439 4,616 1,828 346
1941—Dec. 31......{ 15,347 7,105 8,243 6,467 1,776 8,518 | 22,313 4,460 | 13,047 4,806 1,967 351
1942—Dec. 31......} 20,915 6,102 | 14,813 || 13,038 1,778 9,426 | 28,700 4,957 | 18,747 4,995 2,028 354
1943—Dec. 31...... 27,521 6,201 | 21,321 || 19,682 1,639 9,327 | 35,070 4,874 | 24,086 6,109 2,135 357
1944—Dec. 30......| 33,603 6,822 1 26,781 {| 25,042 1,739 | 10,238 | 41,804 5,524 | 28,525 7,755 2,327 356
1945—Dec. 31......| 40,108 8,514 | 31,594 || 29,552 2,042 .2 49,085 6,448 | 32,877 9,760 2,566 359
1946—Dec. 31......| 35,351 |; 10,825 | 24,527 {| 22,250 2,276 | 11,654 | 44,477 5,570 | 28,049 | 10,858 2,728 355
1947—Dec. 31......| 36,040 |{ 13,449 | 22,591 [} 20,196 2,396 | 13,066 | 46,467 5,649 | 29,395 | 11,423 2,844 353
1948—June 30......| 35,065 || 13,373 | 21,692 |{ 19,222 2,470 | 11,729 | 44,149 4,909 | 27,930 | 11,310 2,870 335
ec. 31......] 35,332 || 14,285 | 21,047 |{ 18,594 2,453 | 13,317 | 45,943 ,400 | 29,153 | 11,391 2,928 335
1949—Apr. 27...... 34,638 || 13,640 | 20,998 || 18,446 2,552 | 11,688 | 43,469 4,377 | 27,556 | 11,536 2,973 336
May 25...... 34,952 || 13,384 | 21,568 |{ 18,948 2,620 | 11,344 | 43,450 4,465 | 27,428 | 11,557 2,972 334
June 30...... 35,034 || 13,261 | 21,772 || 19,076 2,696 { 11,618 | 43,852 4,665 | 27,560 | 11,627 3,005 336
July 279, ... 35,817 | 13,328 | 22,489 || 19,680 2,809 | 10,951 | 43,908 4,686 | 27,650 | 11,572 3.004 334
Aug. 312, .., 37,005 {| 13,423 | 23,582 || 20,706 2,876 | 10,541 | 44,705 4,943 | 28,194 { 11,568 3,031 333
Sept. 287..... 37,268 || 13,672 ] 23,596 || 20,674 2,922 } 10,530 | 44,887 4,962 | 28,377 } 11,548 3,045 333
Oct. 2673 38,161 |{ 13,957 § 24,204 || 21,207 2,997 | 10,954 | 46,135 5,195 | 29,332 | 11,608 3,088 342
Cour:]gy member
Y
1939—Dec. 30......| 10,224 4,768 5,456 3,159 2,297 4,848 | 13,762 598 7,312 5,852 1,851 5,966
1941—Dec. 31... 12,518 5,890 6,628 4,377 2,250 6,402 | 17,415 822 | 10,335 6,258 1,982 6,219
1942—Dec. 31......| 16,419 5,038 | 11,380 9,172 2,208 7,638 | 22,459 980 | 14,909 6,569 2,042 6,275
1943—Dec. 31.... 22,188 4,654 | 17,534 || 15,465 2,069 7,983 | 28,414 1,015 | 19,594 7,804 2,153 6,331
1944—Dec. 30......| 28,520 4,910 | 23,610 || 21,552 2,058 9,323 | 35,871 1,171 | 24,818 9,882 2,321 6,408
1945—Dec. 31...... 35,002 5,596 | 29,407 || 26,999 2,408 | 10,632 | 43,418 1,223 ] 29,700 | 12,494 2,525 6,476
1946—Dec. 31...... 35,412 8,004 | 27,408 | 24,572 2,836 | 10,151 | 43,066 1,091 | 27,921 | 14,053 2,757 6,494
1947—Dec, 31...... 36,324 || 10,199 | 26,125 || 22,857 3,268 | 10,778 | 44,443 1,073 | 28,810 | 14,560 2,934 6,519
1948—June 30. . .| 36,623 (| 11,234 | 25,389 || 21,892 3,497 | 10,050 | 43,903 821 | 28,196 | 14,886 ,056 6,541
Dec. 31. 36,726 11,945 24,782 || 21,278 3,504 | 11,196 | 45,102 964 | 29,370 | 14,768 3,123 6,535
1949—Apr. 27 36,372 || 12,017 | 24,355 || 20,921 3,434 1 10, 038 43,439 763 | 27,792 | 14,884 3,195 6,530
May 25. .} 36,512 || 11,919 | 24,593 || 21,145 3,448 9,857 43,404 754 | 27,774 | 14,876 3,188 6,529
June 30...... 36,338 || 11,968 | 24,370 || 20,889 3,481 9,994 | 43,422 781 { 27,758 | 14,883 3,215 6,519
July 27»..... 36,581 || 12,022 | 24,559 |} 21,065 3,494 9,776 | 43,426 775 | 27,753 | 14,898 3,219 6,520
Aug. 317, ..., 37,338 || 12,149 | 25,189 {| 21,654 3,535 9,497 | 43,912 802 | 28,243 | 14,867 3,220 6,520
Sept. 287..... 37,707 || 12,241 | 25,466 || 21,891 3,575 9,516 44.206 844 28,492 14,870 3,257 6,522
Oct. 262, .... 37,998 || 12,410 | 25,588 || 21,972 3,616 9,618 | 44,581 892 | 28,827 | 14,862 3,275 6,521

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

3 Data not entirely comparable with prior months due to reclassifications on Oct. 6 of 9 central reserve city banks in New York City as

reserve city banks.

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

[Amounts in millions of dollars]

Loans and investments Deposits
Investments Other
Classdog bank Cash czgfgl Nuomber
and date assets!
U. S. Inter- accounts{ banks
Total Loans Govern-] Other Totall bank? b
Total ment secu- e-d Time
obliga- rities man
tions
Allinsured commercial
banks:
1941—Dec. 31...... 49,290 |} 21,259 | 28,031 || 21,046 6,984 | 25,788 | 69,411 10,654 | 43,059 | 15,699 6,844 | 13,426
1945—Dec. 31...... 121,809 || 25,765 | 96,043 || 88,912 7,131 1 34,292 147,775 || 13,883 (104,015 | 29,876 8,671 | 13,297
1946—Dec. 31...... 112,178 |} 30,733 | 81,445 || 73,554 7,891 | 33,694 (136,990 || 12,320 | 91,344 [ 33,526 9,286 | 13,354
1947—Dec. 31...... 114,274 || 37,583 | 76,691 67,941 8,750 | 36,926 141,851 12,670 | 94,300 | 34,882 9,734 ] 13,398
1948—June 30...... 111,794 || 39,372 | 72,421 || 63,490 8,931 | 33,699 (135,945 || 11,035 | 89,491 [ 35,418 9,955 | 13,415
Dec. 31...... 112,286 |{ 41,968 | 70,318 || 61,388 8,929 | 38,087 |140,642 {| 11,900 | 93,300 | 35,441 | 10,158 | 13,413
1949—June 30...... 111,746 || 40,524 | 71,222 (| 61,970 9,252 | 33,720 {135,375 || 10,578 | 88,830 | 35,966 | 10,452 | 13,417
National member
banks:

1941—Dec. 31 27,571 {1 11,725 | 15,845 || 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
1945—Dec. 31. 69,312 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 31. 63,723 || 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
1947—Dec. 31. 65,280 |} 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 ) 19,278 5,409 5,005

1948-—]June 30. 63,638 [ 22,243 | 41,395 {| 36,091 5,303 | 20,415 | 78,753 7,305 | 51,921 { 19,528 5,533 4,998
-]IDec‘ 31 63,845 1 23,752 | 40,093 || 34,852 5,241 | 22,974 | 81,407 7,842 | 54,020 | 19,545 5,657 4,991
1949—June 30

63,517 || 22,505 | 41,012 || 35,487 5,525 | 20,324 | 78,219 6,945 | 51,420 | 19,854 5,814 | 4,987

State member banks:

1941—Dec, 31...... 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
1945—Dec. 31...... 37,871 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867
1946—Dec, 31...... 32,639 9,424 | 23,216 {| 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
1947—Dec. 31...... 32,566 | 11,200 | 21,365 || 19,240 2,125 { 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,018
1948-—June 30......| 31,811 || 11,628 | 20,183 {} 18,048 2,135 9,888 | 38,699 3,529 } 25,875 9,295 3,091 1,927

Dec. 31...... 31,771 11 12,308 | 19,463 |} 17,301 2,161 | 11,228 | 39,955 3,799 | 26,862 9,295 3,144 1,927
1949—~June 30...... 31,798 || 11,951 | 19,847 || 17,645 2,202 | 10,099 | 38,761 3,429 | 25,922 9,410 3,208 1,916

Insured nonmember
commercial banks:

1941—Dec. 31 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1945—Dec. 31 2,992 | 11,647 |} 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 31 4,040 | 11,791 |} 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457
1947—Dec. 31 4,958 | 11,486 |{ 10,039 1,448 4,083 | 19,340 266 | 12,515 6,558 1,271 6,478
1948— June 30 5,504 1 10,856 9,362 1,494 3,397 | 18,509 202 | 11,695 6,611 1,333 6,493
Dec. 31. .. 5,911 | 10,774 9,246 1,528 3,887 | 19,296 259 | 12,419 6,618 1,358 6,498
1949—June 30. .. 6,071 | 10,376 8,849 1.527 3,299 | 18,410 204 | 11,488 6,718 1,431 6,517
Noninsured nonmem-
ber commercial
banks:
1941—Dec. 31...... 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1945—Dec. 31...... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 31...... 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—Dec. 312..,..! 2,009 474 1,535 1,280 255 576 2,251 363 1,411 478 325 783
1948—June 30...... 2,062 493 1,569 1,308 261 469 2,197 400 1,315 482 331 772
31...... 2,013 520 1,493 1,234 259 509 2,201 368 1,353 479 322 758
1949—June 30...... 2,027 502 1,526 1,250 276 446 2,146 359 1,298 488 329 733
All nonmember com-
mercial banks:
1941—Dec. 31...... 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662
1945—Dec, 31...... 16,849 3,310 | 13,539 |{ 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 31...... 17,646 4,429 | 13,217 || 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147
1947—Dec. 312..... 18,454 5,432 1 13,021 || 11,318 1,703 4,659 | 21,591 629 | 13,926 7,036 1,596 7,261
1948—June 30......] 18,422 5,997 | 12,425 |{ 10,670 1,755 3,867 | 20,706 602 | 13,010 7,093 1,664 7,265
Dec. 31...... 18,698 6,431 | 12,267 10,479 1,788 4,396 | 21,497 628 | 13,772 7,097 1,680 7,256
1949—June 30...... 18,474 6,573 | 11,901 |{ 10,098 1,803 3,745 | 20,556 563 | 12,786 7,207 1,760 7,250
Insured mutualsavings
anks:
1941—Dec. 31...... 1,693 642 1,050 629 421 151 1,780 Jlovenveeifinnnnnen 1,789 164 52
1945—Dec. 31...... 10,846 3,081 7,765 7,160 606 429 { 10,363 {|........ 12 | 10,351 1,034 192
1946—Dec. 31......{ 11,891 3,250 8,641 7,946 695 612 ] 11,428 1 13 | 11,415 1,173 191
1947—Dec. 31......} 12,683 3,560 9,123 8,165 958 675 | 12,207 1 14 | 12,192 1,252 194
1948—June 30 3,769 9,373 8,169 1,204 644 | 12,581 |l........ 15 | 12,566 1,302 193
Dec. 31 4,109 9,202 7,795 1,407 684 | 12,772 1 14 | 12,757 1,334 193
1949-—June 30 4,397 9,484 7,940 1,544 629 | 13,241 1 13 | 13,226 1,381 191
Noninsured mutual
savings banks:
1941—Dec. 31......| 8,687 4,259 4,428 3,075 1,353 642 8,744 ||......t. 6 8,738 1,077 496
1945—Dec. 31......| 5,361 1,198 4,163 3,522 641 180 5,022 |I........ 2 5,020 55 350
1946—Dec. 31..... .4 5,813 1,275 4,538 3,833 705 206 5,442 {l........ 3 5,439 611 350
1947—Dec. 312..... 5,957 1,384 4,573 3,813 760 211 5,556 |........ 3 5,553 637 339
1948—June 30...... 6,084 1,465 4,619 3,808 811 188 5,630 if........ 2 5,627 653 339
31...... 6,083 1,577 4,506 3,680 826 194 5,633 |[........ 3 5,631 665 339
1949—-June 30...... 6,214 1,654 4,560 3,718 843 171 5,709 |[..euunnn 4 5,705 683 339

For footnotes see preceding two pages.

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication, For
revisions in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871,
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *

LOANS AND INVESTMENTS
[In millions of dollars)

Loans! Investments
Com- Dllﬁ%gg nglrg U. 8. Government obligations Obli-
Total rcqei-- or carrying tga-
Class ofd bank loarés Fr Aci securities Real Direct P
an an gri- eal
call date invest- |lp. .1y C%gd' cul- es- |SOm" (Other Total - S*“'é’" Other
ments o | tur- | To tate 500 loans Certifi- Guar.f 58 | 5500
nl'iar- al |brok-[ g |loans Total cates an- [;2 all. ritles
ket :;?:l oth- Bills gfetl;tl: Notes | Bonds| teed sub-
pa- deal-| o8 ed- divi-
per ers ness sions
All insured com-
mercial banks:
1941—Dec. 31..] 49,290(i21,259)| 9,214}1,450 614 66214,773 4,545 28,0311(21,046(] 988{...... 3,159(12,797(4,102|3,651]3,333
1945—Dec, 31, .{121,809!(25,765|| 9,461{1,314|3,164{3,606(4,677{2,361|1,181{96,043}{88,912|12,455{19,071|16,045|51,321 22|3,873)3,258
1946—Dec, 31..1112,178{(30,733;{14,016(1,3581,517(1,609|7,103/4,031|1,098]81,445//73,554{(1,271{12,288| 6,780|53,200 1514,29813,592
1947—Dec, 31..|114,274/(37,583({18,012|1,610] 823 1,190 9,266(5,654]1,028/76,6911(67,941|12,124] 7,552 5,918]52,334 1415,129{3,621
1948—June 30. .1111,794{|39,372|{17,834[1,97611,183|1,077110,101/6,412]1,119|72,421|{63,490{2,327| 9,451] 5,069{46,630 1215,434|3,497
Dec. 31..(112,286({41,968|18,76142,775|1,336] 939{10,66616,804{1,095/70,318|i61,388/12,821]|10,065] 3,394]45,100 815,509|3,420
1949—June 30..{111,746{{40,524|{16,292(2,734(1,972 901|10,887|7,170]1,022(71,222){61,970(|12,846|10,437{ 2,045(46,636 6]5,763|3,489
Member banks,
total:
1941—Dec, 31..{ 43,521([18,021)| 8,671 972 594] 598{3,494 3,692 25,500(19,539l 971{...... 3,007(11,729(3,832|3,090]2,871
1945—Dec, 31.,1107,183{(22,775/| 8,949| 855/3,13313,3783,455)1,900{1,104(84,408|78,338(2,275/16,985|14,271(44,792 1613,25442,815
1946—Dec. 31..| 96,362{|126,696{|13,154 884]1,506(1,467|5,358{3,308!1,020[69,666(|63,042|11,167|10,043] 5,602[46,219 1113,548(3,077
1947—Dec. 31..| 97,846132,628({16,962|1,046| 811|1,065|7,130(4,662| 952|65,218{|57,914{|1,987| 5,816} 4,815}45,286 10(4,199|3,105
1948—June 30..| 95,449{|33,871{16,734]1,241|1,171 956|7,777|5,249|1,040{61,578||54,139||2,188| 7,597 4,104{40,242 8[4,436|3,003
Dec. 31..| 95,616/136,060(|]17,631(1,800(1,324| 834(8,244|5,585|1,006}59.556]152,154|12,588] 7,999| 2,800(38,761 514,480]2,922
1949—Apr. 11..| 93,835{[34,905|l. . ....|. ... .o deeea e ool 58,930(151,362(}. . ...0...... .o e ] 4,637 2,931
June 30..} 95,315(134,456/]15,213{1,704|1,958] 803}8,383|5,859] 935(60,859|(|53,132{|2,651] 8,469| 1,639[40,369 4{4,710(3,016
New York City:?
1941—Dec. 31..] 12,896|| 4,072{ 2,807 8f 412) 169] 123 554 8,823|| 7,265|| 311]...... 1,623{ 3,652{1,679] 729} 830
1945—Dec, 31..| 26,143]} 7,334]| 3,044|..... 2,4531,172 80| 287| 298[18,809(|117,574l] 477 3,433] 3,325}10,337 1| 606 629
1946—Dec. 31..| 20,834|| 6,368( 4,078|..... 1,096} 389 99| 455| 250(14,465/((13,308(| 387| 1,725 992{10,202 1] 557| 601
1947—Dec. 31..| 20,393|| 7,179)] 5,361].... 545 267! 111} 564] 330)13,215i11,972(1,002 640, 5581 9,771 638 604
1948—June 30..| 19,019(| 7,550/ 5,275j..... 963] 2501 161 616] 372]11,469((10,358]] 693 983 520( 8,162 583| 528
Dec, 31..| 18,759 8,048} 5,642 3(1,102] 225 224! 643} 306{10,712| 9,649| 589{ 1,183 365| 7,512 563 500
1949—Apr. 11..] 18,065} 7,546{[......0. ... .. ... ] eun TR CE TR P 10,519 9,383} ... .f......J......|...... 658] 478
June 30..{ 19,103} 7,689 4,710 111,701} 248 209| 650| 268{11,413)/10,278)| 777| 1,472 132 7,897 611] 525
Chicago?
1941—Dec, 31..| 2,760 954 732 6 48 52 22 96 1,806/ 1,430{ 256]...... 153 9031 119] 182 193
1945—Dec. 31..] 5,931} 1,333 760 2f 211} 233 36 51 40| 4,598|| 4,213)| 133| 1,467 749{ 1,864{..... 181 204
1946—Dec. 31..! 4,765/ 1,499]! 1,094 3y 117} 101 51] 105 29| 3,266|| 2,912 60 498 146 2,207|..... 167| 187
1947—Dec. 31..| 5,088|| 1,801)} 1,418 3 73 87 461 149 26| 3,287)) 2,890|| 132 235 2481 2,274{..... 213| 185
1948—June 30. .| 4,742|| 1,714{] 1,357 2 61 75 471 156 32| 3,028(| 2,667|| 160 250 214 2,043|..... 185| 176
Dec. 31..] 4,799|| 1,783} 1,412 4 71 63 511 176 27| 3,016{ 2,633]] 183 275 217! 1,958f..... 210| 174
1949—Apr, 11..] 4,595} 1,6171...... 0. ..o ] oo bt bl 2,9781{ 2,567H. ... .1 ...t 236| 176
June 30..| 4,841} 1,537} 1,178 6 83 60 481 156 26| 3,303]} 2,888|] 369 343 125 2,051]..... 235 180
Reservecitybanks:
1941—Dec. 31..| 15,347) 7,105|] 3,456] 300 114| 194[1,527 1,512 8,243)] 6,467|! 295]...... 751] 4,24811,173) 956{ 820
1945—Dec, 31..| 40,108! 8,514|| 3,661 205| 427(1,503|1,459 855] 404{31,594((29,552/{1,034| 6,982} 5,653|15,878 511,126] 916
1946—Dec. 31..| 35,351}|10,825)] 5,548) 201| 264| 704|2,237{1,436] 435)24,527)|22,250l] 441} 3,799 1,993]16,013 411,272|1,004
1947—Dec, 31..| 36,040(|13,449|! 7,088| 225{ 170} 484}3,14711,969| 366122,591|[20,196] 373 2,358] 1,901{15,560 3|1,342/1,053
1948—June 30. .| 35,065(]13,373|; 6,823| 260{ 126| 428{3,333|2,158] 369|21,692(|19,222(| 783| 3,244] 1,501{13,692 3|1,446/1,024
Dec. 31..| 35,332(114,285|) 7,282| 437] 130} 360}3,503|2,315 412]21,047|[18,594|[1,056( 3,201} 1,090 13.247 1{1,421/1,032
1949—Apr. 11, .| 34,741|]13,740(}. .... .. ... 0. 4o oo e 1,001 18.44 ............................ 1,471(1,086
June 30. .| 35,034[|13,261] 6,227 378{ 150 321;3,559{2,408| 385|21,772({19,076|f 875| 3,367 603(14,230|..... 1,559(1,137
Country banks:
1941—Dec, 31..| 12,518|| 5,890|| 1,676] 659 20| 183|1,823 1,530 6,628)| 4,377 110]...... 481) 2,926| 861]1,222|1,028
1945—Dec, 31..} 35,002| 5,596|| 1,484 648 421 471)1,881] 707} 363(29,407(|26,999]| 630| 5,102f 4,544{16,713 9(1,342(1,067
1946—Dec, 31..{ 35,412|| 8,004/l 2,433] 681 29 273)2,97011,312{ 306(27,408({24,572}| 279| 4,020] 2,470{17,797 6{1,551)1,285
1947—Dec, 31..} 36,324{|110,199(| 3,096 818 23| 227]3,827{1,979; 229/26,125/|122,857]| 480 2,583] 2,108{17,681 6{2,006|1,262
1948—June 30. .| 36,623||11,234{l 3,279 979 22 204|4,236/2,318{ 267|25,389(|121,892|] 552| 3,121] 1,868{16,345 512,223)1,275
Dec. 31..| 36,726{[11,945]| 3,296{1,356 21] 187|4,467(2,451} 261(24,781(|21,278]| 760{ 3,340j 1,128 16,046 4{2,286(1,217
1949—Apr. 11..} 36,434 12,003 PPN SIS P P PO PIAON 24,4311120,967 P PP P P PRI 2,272)1,192
June 30,.} 36,338|[11,968|] 3,098{1,319 23| 175[4,567|2,644] 256(24,370({20,889 630{ 3,286 778116,192 4{2,306/1,174
Insured non-
member com-
mercial banks:
1941—Dec, 31..§ 5,776 3,241 543 478 20, 641,282 854 2,535 1,509 7. ..., 152{ 1,069] 27t 5631 462
1945—Dec. 31..] 14,639|| 2,992 512; 459 31[ 228i1,224| 460 77111,647|]110,584|| 180| 2,087| 1,774| 6,538 6f 619| 443
1946—Dec. 31..| 15,831}| 4,040 862 474 12} 142)1,748] 723 79111,791i110,524)| 104{ 2,247] 1,179| 6,991 3| 752| 516
1947—Dec. 31..| 16,444{| 4,958|} 1,049| 563 13! 125|2,139] 992 76|11,486(110,039!| 136] 1,736] 1,104} 7,058 4] 931) 517
1948—June 30..} 16,360]] 5,504[| 1,101 735 12| 1212,328}1,163 79110,856|] 9,362(f 138] 1,855 966! 6,399 4 999| 494
Dec. 31..] 16,685{ 5,911if 1,131] 975 12| 105]2,426(1,220 89110,774{ 9,246(f 234| 2,066 594) 6,349 3i1,030{ 498
1949—June 30. . 16,447' 6,071l 1,079|1,030 14 97)2,508(1,311 87(10,376/| 8,849{] 196| 1,968 406} 6,277 21,054) 473

* These figures do not include data for banks in possessions of the United States
bers of the Federal Reserve System; these banks are included in ““member banks” but are not included in *all insured commercial banks.”

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

¢ Central reserve city banks.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continned
RESERVES AND LIABILITIES

{In millions of dollars|

Demand deposits Time deposits
Re-
Bal- De- .
serves Interbank : : U. S, : Capi-
Class of bank with | Cash anpt]e: m;md deposits Stat Cgr{tix- %‘dli Gov- | States ~Idndll' Bor- | tal
and Federal} in vrl‘t e U. s. a f ed vi ga S, ern- | and |VIOU2S on | ac-
call date Re- | vault | 9o | posits Gov- | and | and partner-) y,.op | ment | polit- [P271T| ings | counts
mestic | ad- political] offi- | ships, A ships,
serve : ern- 3 y bank | and | ical
banks? | justed* subdi- [ cers’ |and cor- ;_tand cor-
Banks Do- | For- | ment | ;id0 " hecks,| pora- Postal} subdi-[* 0
mestic’| eign ete, ' tions izlag’s- visions| (1. o
All insured com-~
mercial banks:
1941—Dec. 31..| 12,396} 1,358 8,570 37,845| 9,823 673| 1,761} 3,677| 1,077] 36,544 158 59 4921 15,146 10| 6,844
1945-—-Dec. 31..| 15,810| 1,829| 11,075| 74,722(12,566] 1,248123,740| 5,098| 2,585 72,593 70 103 496} 29,277] 215| 8,671
1946—~Dec. 31..| 16,013| 2,012| 9,481 82,085{10,888| 1,364} 2,930| 5.,967| 2,361| 79,887 68 119 6641 32,742 39} 9,286
1947-—Dec. 31..{ 17,796] 2,145/ 9,736} 85,751{11,236| 1,379| 1,325] 6,692| 2,559| 83,723 54 111 826} 33,946 61{ 9,734
1948—June 30..| 17,355} 2,063] 8,238{ 81,420| 9,628 1,357| 2,052] 7,132{ 2,020 78,287 50 111 1,061 34.246 631 9,955
Dec. 31..| 20,404) 1,939} 8,947| 84,211{10,344} 1,488} 2,323} 7,182| 2,113} 81,682 69 1171 1,080| 34,244 54110,158
1949—June 30..} 17,807| 2,036{ 7,777} 80,613 9,058} 1,374{ 2,135\ 7,337 2,352| 77,005 146 163} 1,243| 34,560 27i10,452
Mem})er banks
total:
1941—Dec. 31..} 12,396] 1,087 6,246| 33,754{ 9,714 671] 1,709] 3,066{ 1,009 33,061 140 50 418 11,878 41 5,886
1945—Dec. 31..} 15,811 1,438{ 7,117} 64,184112,333| 1,243|22,179| 4,240] 2,450 62,950 64 99 3991 23,712 208| 7,589
1946—Dec. 31..{ 16,015[ 1,576{ 5,936 70,243|10,644| 1,353| 2,672} 4,915 2,207| 69,127 62 114 551| 26,525 30| 8,095
1947—Dec. 31..| 17,797} 1,672 6,270 73,528110,978} 1,375{ 1,176 5,504| 2,401| 72,704 50 105 693! 27,542 54| 8,464
1948—June 30..| 17,356] 1,606{ 5,419| 70,051 9,433} 1,353} 1,846 5,873| 1,873} 68,204 47 106 912| 27,805 53] 8,624
Dec. 31..1 20,406| 1,486| 5,674] 72,152(10,098] 1,480} 2,122| 5,850| 1,962{ 70,947 63 111 927| 27,801 45| 8,801
1949—Apr, 11..{ 19,186| 1,609 5,057| 68,972{ 8,855} 1,411] 2,563| 5,849 1,462] 66,766 67 123| 1,036; 27,885 199| 8,949
June 30..| 17,808| 1,568| 5,065| 69,397) 8,864] 1,369| 1,980{ 5,983{ 2,222| 67,157 141 157| 1,069 28,038 21} 9,022
New York City:?
1941—Dec. 31. 5,105 93 141] 10,761} 3,595 607 866 319, 450| 11,282 6t...... 29 778}..... 1,648
1943—Dec. 31. 4,015 i11 78] 15,065{ 3,535] 1,105| 6,940 237) 1,338| 15,712 17 10 20| 1,206{ 195} 2,120
1946—Dec. 31. 4,046, 131 87} 16,429} 3,031} 1,195 651 218 42| 17,216 20 15 39| 1,395}..... 2,205
1947—Dec. 31. b 4,639 151 70! 16,653] 3,236] 1,217 267 290] 1,105{ 17,646 12 12 14| 1,418 30! 2,259
1948—June 30..{ 4,883 122 46} 15,592| 2,830f 1,183 333 272 748| 16,306 15 14 41] 1,621 26} 2,262
Dec 31..] 5,643 117 67{ 15,773 2,904} 1,278 445 241 750{ 16,695 31 14 20f 1,646 251 2,306
1949—Apr. 11..| 5,164 140 411 14,875] 2,598} 1,204 471 235 550( 15,526 37 18 28! 1,555 104} 2,324
June 30..| 4,726 130 56] 15,254] 2,680 1,150 562 254| 1,201{ 15,986 90 25 331 1,637|.....{ 2,340
Chicago:?
1941—Dec. 31..{ 1,021 43 298] 2,215] 1,027 8 127 233 34 288
1945—Dec. 31.. 942 36 200| 3,153} 1,292 20{ 1,552 237 66 377
1946—Dec, 31.. 928 29 1721 3,356} 1,130 24 152 228 47 404
1947—Dec. 31..] 1,070 30 1751 3,737 1,196 21 72 285 63 426
1948—June 30, 1,144 28 152 3,505f 1,055 22 105 320 47 436
Dec. 31. 1,325 28 143 3,604| 1,038 26 188 284 53 444
1949-——Apr. 11..| 1,255 27 129| 3,291 954 48 234 257 30 445
June 30..| 1.174 25 149| 3,470 962 46 197 307 41 462
Reserve city banks:
1941—Dec. 31..| 4,060 425 2,590{ 11,117| 4,302 54 491] 1,144 286} 11,127 104 20 243} 4,542} .,..1 1,967
1945-—Dec. 31..| 6,326 494| 2,174| 22,372} 6,307 110{ 8,221} 1,763 611} 22,281 30 38 160} 9,563 2] 2,566
1946-—Dec. 31..| 6,337 532 1,923| 24,221} 5,417 127 991| 2,077 6931 24,288 25 43 2354 10,580 4| 2,729
1947—Dec. 31.. 7,095 562| 2,125 25,714| 5,497 131 405| 2,282 705 26,003 22 45 332¢ 11,045 1} 2,844
1948—June 30..| 6,462 521} 1,852| 24,316] 4,751 140 728] 2,442 562| 24,198 18 42 496} 10,771 3{ 2,870
Dec. 31..| 7,701 483 1,845 25,072 5,213 168 801 2,401 649| 25,302 19 46 547! 10,798 8] 2,928
1949—Apr. 11..| 7,220 5211 1,678} 24,153| 4,508 150 1,017} 2,421 455| 23,806 17 47 607} 10,856 47] 2,980
June 30..] 6,781 500} 1,744} 24,271| 4,460 166 701] 2,413 518] 23,928 39 62 642! 10,923 1} 3,005
Country banks:
1941—Dec, 31..| 2,210 526| 3,216] 9,661 790 2 225] 1,370 239 8,500 30 31 146 6,082 4| 1,982
1945—Dec. 31..] 4,527 796| 4,665} 23,595] 1,199 8| 5,465 2,004 435| 21,797 17 52 219f 12,224 11| 2,525
1946—Dec. 31..{ 4,703 883| 3,753! 26,237{ 1,067 8 877 2,391 524) 24,128 17 55 272] 13,727 26} 2,757
1947—Dec. 31..{ 4,993 929| 3,90G| 27,424{ 1,049 7 432] 2,647 528) 25,203 17 45 3371 14,177 231 2,934
948——June 30..] 4,866 934| 3,369 26,639 798 9 680| 2,839 516} 24,161 14 49 364 14,473 24} 3,056
31..1 5,736 858! 3,619 27,703 943 8 688) 2,925 5101 25,248 13 49 350} 14,369 121 3,123
194‘)——Apr 11..1 5,547 922 3,208| 26,653 796 8 842{ 2,937 427) 24,135 12 56 385| 14,453 48] 3,200
June 30..| 5,127 913} 3,117 26,402 762 8 520{ 3,009 462| 23,767 12 67 383] 14,433 21| 3,215
Insured non-
member com-~
mercial banks:
1941—Dec, 31..}...... 271 2,325 4,092 108 2 53 611 68| 3,483 18 8 741 3,276 6 959
1945—Dec. 31..[....... 3911 3,959 10,537 233 5| 1,560 858 135] 9,643 6 4 97 5,579 71 1,083
1946—Dec, 31..|....... 437 3,547{ 11,842 244 11 258] 1,052 154 10,761 6 5 113 6,232 9] 1,193
1947—Dec, 31..]...... 4731 3,466| 12,223 258 4 149{ 1,188 158( 11,019 4 6 132 6,420 7l 1,271
1948—June 30..{..... . 457 2,820 11,368 195 4 207} 1,259 147) 10,083 4 6 149 6,457 10| 1,333
Dec, 31..1...... 453| 3,273| 12,059 246 8 201 1,332 151 10,736 6 6 1531 6,459 8| 1,358
1949—June 30..}..... . 468{ 2,713] 11,216 194 4 155] 1,354 130 9,848 6 6 174! 6,539 5[ 1,431

3 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks,
4 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection.
For other footnotes see preceding page.

Back figures.—See Banking and Monetary Slatistics, Tables 18-45, pp. 72-103 and 108-113,

Decemser 1949

1471



WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS

[Monthly data are averages of Wednesday figures.

In millions of dollars}

Loans 1

Investments

For purchasing
or carrying securities

U. S. Government obligations

’II‘otal (;‘?;l_'
oans h
cial, | To brokers
Date or month | _and indus- | and dealers | T Others | peai |Loans Cer- Other
invest- : Other
ments Totall || trial, estate| to |7 o Total tifi- secu-
and U. S U.S loansibanks Total || Bill c?ges N Bond rities
agri- - S. 10ther| Y-S: Other! otal ills | of in- | Notes { Bonds?
forat | o] oo o] e i
liga- |C4L i liga- curi- xfes-l
tions | U8 | tjons| tie®
Total—
Leading Cities
1948—October. . ... 62,256(124,605| 15,388 246 432| 218] 488(3,993] 215} 3,873137,651/i33,300(j12,071} 4,441] 1,699| 25,089]4,351
1949—August. .....| 64,719}[23,229|] 12,915 825 627| 220 445[4,167| 278| 4,058[41,490{[36,565{12,865 6,129] 1,092| 26,479(4,925
September...| 66,127|123,632;1 13,213 856] 664 206] 45414,202] 205| 4,140142,495(|37,463[}3,114] 6,879! 1,127]| 26,343|5,032
October. . ... 66,374(23,837| 13,580 643| 686] 186| 439[4,236] 171| 4,20742,537|{37,506{j2,808} 7,339] 1,136] 26,223|5,031
1949—Sept. 7.....[ 65,689{|23,343|| 13,007 859| 671] 218 44214,186! 147| 4,119142,346(137,378|13,217] 6,476| 1,133} 26,552|4,968
Sept. 14..... 66,294{123,662|| 13,171 8571 646] 215{ 488[4,202| 248] 4,140|42,632({37,594{13,229] 6,633} 1,129} 26,603|5,038
Sept. 21 ..| 66,463]123,527|| 13,289 716] 660 196 44414,211] 187| 4,133142,936|(37,874[13,400} 7,227} 1,123{ 26,124|5,062
Sept. 28..... 66,062(123,998)| 13,384 991| ©677] 195 443/4,207 239] 4,172}42,064({37,004{{2,608] 7,181} 1,124] 26,091|5,060
QOct. 5..... 66,077{[23,760{| 13,425 758] 706{ 190{ 445|4,212| 155 4,179[42,317|37,261||2,717] 7,290] 1,128] 26,126(5,056
Oct. 12..... 66,2071123,875|| 13,566 730] 658] 186| 442)4,233] 165 4,206[42,332|(37,300||2,716] 7,276} 1,125{ 26,183(5,032
Oct. 19..... 66,4391123,791|1 13,647 521| 664] 185 448{4,244] 182| 4,211[42,648(|37,625(|2,817] 7,399| 1,140 26,269{r5,023
Oct. 26..... 66,772{|23,921|| 13,680 564| 716] 184| 420(4,253] 182) 4,234[42,851/;37,838|[2,982] 7,391} 1,150] 26,315|5,013
Nov. 2..... 66,666{/124,325|| 13,694 853| 764] 1771 420{4,246] 211} 4,272142,341({37,388|[2,618} 7,273} 1,150} 26,347]4,953
Nov. 9..... 66,656((24 ,664)| 13,783 934 769| 1741 429{4,265] 330] 4,292(41,992(37,042((2,372| 7,193| 1,150 26,327(4,950
Nov. 16.... | 66,506{24,302|| 13,776 644 756 177 420{4,277| 233] 4,330(42,204(|37,257||2,440| 7,277| 1,166} 26,374(4,947
Nov.23..... 66,723{124,329| 13,772 672| 730 174} 422{4,295| 222| 4,355[42,394]137,430{|2,459| 7,342 1,184{ 26,445}4,964
New York City
1948—OQOctober. . ... 18,199{! 7,463|| 5,609 2071 311 27{ 193} 199} 178 825(10,736{ 9,617ff 935 851 291] 7,540§1,119
1949—August 18,946 7,132)| 4,531 761 496 771 1837 210| 166 804(11,814/{10,524){ 808| 1,778 194} 7,744{1,290
September...| 19,334)| 7,346{] 4,681 786 533 68| 192} 215| 149 820111,988]110,641;] 782 1,976 2321 7,651(1,347
October. . ... 19,216|{ 7,289} 4,825 599| 543 54 176§ 222 138 831]11,927{10,644{] 688] 2,042 242 7,672{1,283
1949—Sept. 7.....| 19,148]f 7,234}| 4,598 7711 837 77] 181 214} 130 823711,914(j10,593)] 798| 1,856 2291 7,71011,321
Sept. 14..... 19,375} 7,390{| 4,646 787} 518 76] 226 217 190 827111,985110,611) 772] 1,919 232| 7,688]1,374
Sept. 21..... 19,489 7,220|| 4,715 654} 532 591 180} 216} 147 815112,269{{10,920)|1,011} 2,067 2291 7,613[1,349
Sept. 28..... 19,326]| 7,541)| 4,765 932] 546 59{ 181{ 213} 127 816{11,785[110,441)| 546| 2,063 238 7,594(1,344
Oct. 5..... 19,225 7,377|| 4,783 714 564 561 1821 213] 139 824111,848410,525{] 581] 2,093 238{ 7,6131,323
Oct. 12..... 19,124{ 7,314|| 4,823 677] 519 54 182} 225 100 833{11,810{}10,513}| 611} 2,019 235] 7,64811,297
Oct. 19... 19,146 ,2001 4,835 479] 524 53) 183] 225] 170 830{11,946(/10,669{] 695! 2,032 2411 7,701(1,277
Oct. 26..... 19,369i] 7,266 4,858 525 567 53} 158] 225} 143 836{12,103}|10,868f] 865( 2,024 252| 17,72711,235
Nov. 2..... 19,3414t 7,569 4,868 780} 609 48] 157| 220f 131 855]11,772}110,576}f 614} 1,948 256] 7,758{1,196
Nov. 9..... 19,288) 7,776|| 4,890 8761 610 461 165 229} 203 856(11,512}|10,320{| 434| 1,914 256 7,716(1,192
Nov. 16..... 19,131)| 7,446)| 4,844 566 605 49| 158 231} 212 880|11,685(/10,495|] 559 1,940 273 7,723{1,190
Nov. 23..... 19,288l 7,460([ 4,840 600) 592 46| 158 233] 191 899]11,828{[10,633;| 640} 1,960 2861 7,747(1,195
Outside
New York City
1948—OQOctober. . ... 44,057)j17,142{] 9,779 39] 121} 191} 295(3,794 37{ 3,048(26,915(|23,683i|1,136{ 3,590| 1,408} 17,549|3,232
1949—August. .. 45,773116,097|1 8,384 64] 131] 143] 262}3,957] 112 3,254|29,676|126,041{2,057] 4,351 8981 18,735(3,635
September 46,793|116,286{] 8,532 70| 131} 138| 262{3,987 56] 3,320130,507(/126,822/|12,332] 4,903 895| 18,69213,685
October. . 47,158||16,548]f 8,755 44) 143] 132] 263(4,014 33| 3,376{30,610|{26,862||2,120| 5,297 894| 18,551}3,748
1949—Sept. 7..... 46,541(/116,109{f 8,409 88| 134 141| 261}3,972 171 3,296{30,432[126,785|(2,419| 4,620 904| 18,842{3,647
Sept. 14..... 46,919(116,272{1 8,525 70| 128] 139] 262{3,985 58( 3,313{30,647(|126,983ii2,457| 4,714 807 18,915(3,664
Sept. 21..... 46,974(116,307]] 8,574 62| 128 1371 264]3,995 40| 3,318{30,667(126,954{|2,389| 5,160 894} 18,511(3,713
Sept. 28.....] 46,736[i16,457}] 8,619 59| 131| 136] 262(3,994| 112 3,356}30,279/[26,563|}2,062f 5,118 886 18,497(3,716
Oct. S..... 46,852{116,383]] 8,642 44| 142] 134 263/3,999 16} 3,355)30,469}126,736{2,136] 5,197 890] 18,51313,733
Oct. 12.....| 47,083){16,561}] 8,743 53| 139 132] 260(4,008 65{ 3,373(30,522)26,787)|2,105| 5,257 890] 18,53513,735
Oct. 19.....| 47,293|{16,591||] 8,812 42| 140 132| 265(4,019 12{ 3,381|30,702|126,956|[2,122| 5,367 899| 18,56813,746
Oct. 26..... 47,403]|16,655|| 8,822 39| 149 131| 262[4,028 39) 3,398(30,748(26,970i12,117| 5,367 898| 18,588(3,778
Nov. 2..... 47,325{|16,756/} 8,826 73| 155| 129] 263[4,026 80| 3,417130,569|26,812(12,004| 5,325 894} 18,58913,757
Nov. 9..... 47,368116,888(f 8,893 58| 159| 128] 264(4,036} 127} 3,436{30,480(|26,722(|1,938{ 5,279 8941 18,611]3,758
Nov. 16..... 47,375(/16,856|f 8,932 78] 151) 128! 262]4,046 21} 3,450}30,519/126,762][1,881] 5,337 8931 18,651)3,757
Nov. 23.....| 47,435 ]16,869 8,932 72] 138] 128| 264(4,062 31} 3,456/30,566 i26,797 1,819| 5,382 898 18,698(3,769
r Revised.

1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.

3 Including guaranteed obligations.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continned
RESERVES AND LIABILITIES

[Monthly data are averages of Wednesday figures.

In millions of dollars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
gégf Cash| 6 m;e'fd ::‘l'l; States| Certi- L“’;?S: States [GJ‘O\% Demand Bor- Clta[l" Bank
Date or month in . * | and fied * | and row- a deb-
eral vault do- | posits | part- olit- | and U. 8. | part- olit- | erm- s ac P
Re- mestic] ad- | ner- pical offi. | Gov- | ner- pica] ment Ti Ings | counts| S
serve banks |justed?| ships, sub- | cers’ ern- | ships, sub. and ime
Banks and ) ment | and or | Postall Do-
divi- { checks, divi- For-
1;:(;);;_ sions | etc. pcga-_ sions ?:gs- ":ieé" eign
tions tions
Total—
Leading Cities
1948—0October....{14,521| 834} 2,261|46,846}47,711} 3,141{ 1,291} 1,532}{14,330 535 841 9,046]1,417 47] 169{ 5,976} 94,919
1949—August. ...[12,683] 741| 2,129[46,334/46,056] 3,317} 1,190| 2,074]|14,505 644 120] 8,685|1,358 136} 362] 6,173| 86,361
September .}11,888] 792| 2,194]|46,558]46,869] 3.163] 1,210 2,320{14,495 637 124] 9.110(1,318 145| 191 6,185| 88,494
October....112,127| 778 2,259|46,662]|47,147| 3,091} 1,225| 2,587]14,502 627 123] 9,296(1,350 148] 114{ 6,211} 91,171
1949—Sept. 7....]11,823] 771} 2,230/46,410|46,288| 3,239] 1,267} 1,949|14,500: 640 126] 9,268[1,365 139 75] 6,188] 16,923
Sept. 14....112,096] 817 2,347]46,930(47,963| 3,170} 1,255| 2,186{14,485 640 1261 9,471{1,335 146] 188 6,174 20,445
Sept. 21....|11,627] 776] 2,155/46,436146,761| 3,080{ 1,240f 2,508|14,493 637 122{ 9,065(1,289 1471 140 6,182] 23,397
Sept. 28....(12,005| 803] 2,043|46,457/46,465| 3,165 1,078| 2,636|14,501 632 122] 8,634(1,284 147 359] 6,196} 20,135
Oct. 5....[|12,2321 738] 2,261{46,286[46,355| 3,178] 1,229] 2,677|14,497 625 122] 9,375(1,356 147 94| 6,210) 22,786
Oct. 12....|11,961] 804y 2,272{46,283|47,212] 3,054} 1,142} 2,533|14,496 628 1231 9,429(1,368 148} 110{ 6,210 16,673
Oct. 19....|12,276] 780| 2,319|46,738)47,475} 3,009 1,210} 2,669|14,514 626 123] 9,389{1,362 148f 121] 6,205] 23,910
Oct. 26....|12,040] 791) 2,183(47,341]47,547} 3,122 1,320 2,468]14,501 627 123| 8,991f1,313 1501 133 6,218} 20,384
Nov. 2....|12,332] 736] 2,146]46,848146,867| 3,299 1,216] 2,335}14,500 605 123] 9,159}1,374 1541 647( 6,241( 22,520
Nov. 9....[12,040] 839] 2,170]46,709{47,120} 3,155 1,332] 2,321{14,524 593 124} 9,261{1,375 155 487| 6,244] 17,809
Nov. 16....|12,234f 779] 2,375[46,625{48,135| 3,116] 1,331| 2,525{14,502 591 124} 9,695[1,354 154 172{ 6,226} 20,766
Nov. 23....|11,920f 776] 2,121(47,274{47,590} 3,181] 1,202| 2,432|14,461 605 124} 8,838(1,309 153} 178} 6,219 21,900
New York City
1948-—October....| 5,293} 131 37115,153{15,782 274 634 490{ 1,491 23 14| 2,77911,234 31 69| 2,222{ 38,014
1949—August....| 4,806] 114 31[14,768{15,267 210 614 9511 1,463 33 26| 2,648§1,143 90| 274] 2,293} 34,940
September .} 4,434] 123 33/14,918(15,526 220 598 9321 1,474 32 27) 2,71711,118 100 941 2,284f 36,130
October....| 4,571} 126 33|14,906|15,539 225 633 953} 1,472 30 27| 2,782|1,144 103 421 2,289] 36,683
1949—Sept. 121 31}14,767115,331 199 675 823] 1,470 31 26| 2,749]1,158 94 17] 2,289 7,137
Sept. 128 36/15,088[15,866 246 626 882 1,468 32 27| 2,780]1,129 10t} 108{ 2,283] 8,195
Sept 116 35114,909{15,462 212 603 992] 1,472 32 27| 2,729|1,094 102 27] 2,285 9,436
Sept 127 30{14,909(15,443 224 489] 1,032] 1,488 31 26§ 2,608]1,092 102| 225( 2,281] 8,067
Oct 121 31|14,778]15,297 226 6341 1,022 1,471 30 27| 2,851{1,150 102 421 2,291 9,887
Oct 132 29114,703]15,452 209 546 947 1,475 31 27| 2,751{1,162 102 85] 2.289( 6,260
Oct 121 36114,911]15,612 226 609 959} 1,475 30 27{ 2,82211,157 102 18] 2,289} 9.227
Oct 129 36[15,235{15,797 241 742 882] 1,469 30 27 2,705)1,108 104 22} 2,286} 8,217
Nov. 121 33114,947]15,422 318 606 824 1,467 30 27{ 2,711]1,166! 109 444} 2,299 9,582
Nov. 158 30(14,735]15,479 245 731 816 1,482 30 28] 2,719|1,161 109 364] 2,299] 6,731
Nov. 127 33[14,719]15,706 228 652 883 1,479 27 28] 2,86011,136 109 58] 2,204} 8,219
Nov. 140! 33|15,056[15,710 203 567 840 1,468 26, 28| 2,608(t,084. 109| 112 2,288] 8,677
Quiside
New York City
1948—October....| 9,228] 703] 2,224{31,711)31,929{ 2,867 657] 1,042]12,839 512 70| 6,267 183 i16] 100{ 3,754 56,905
1949—August....| 7,877 627] 2,098{31,566{30,789| 3,107 576| 1,123{13,042 6i1 941 6,037] 215 46 88| 3,880 51.421
September .| 7,454| 669] 2,161]|31,640]31,343] 2,943 612{ 1,388{13,021 605 971 6.393] 200 45 97] 3.901) 52.364
October....[ 7,556] 652 2,226(31,756131,608] 2,866 5921 1,634]13,030 597 96| 6,514] 206 45 72| 3,922! 54,488
1949—Sept. 7....| 7,502 650] 2,199(31,643(30,957| 3,040 592{ 1,126]13,030 609 100{ 6,519 207 45 58] 3,899] 9,786
Sept. 14. 7.520] 689 2,311|31,842]32,097| 2,924 629! 1,304]13,017 608 99| 6,691] 206 45 80 3,891} 12,250
Sept. 21 7,335 660} 2,120{31,527(31,299| 2,868 637] 1,516|13,021 605 95| 6,336 195 451 113} 3,897) 13,961
Sept. 28 7,459 676] 2,013(31,548(31,022( 2,941 589] 1,604(13,013 601 96| 6,026] 192 45] 134] 3,915) 12,068
Oct 7,644| 617 2,230|31,508|31,058| 2,952 595| 1,655|13,026 595 95| 6,524 206 45 52| 3,919| 12,899
Oct. 7,488| 672 2,243|31,580|31,760] 2,845 596| 1,586[13,021 597 96} 6,678 206 46 25| 3,921} 10,413
Oct. 7,592| 659 2,283|31,827]31,863] 2,783 601] 1,710(13,039 596 96y 6,567| 205 46| 103| 3,916 14,683
Oct 7,499 662 2,147|32,106)31,750| 2,881 578| 1,586(13,032 597 96{ 6,286 205 46] 111] 3,932| 12,167
Nov. 2 7,606] 615) 2,113|31,901}31,445| 2,981 610| 1,511]13,033 575 96} 6,448 208 45| 203 3,942] 12,938
Nov. 9 7,571] 681} 2,140)31,974|31,641| 2,910 601} 1,505|13,042 563 96{ 6,542| 214 46] 1234 3,945 11,078
Nov. 16....| 7,729} 652} 2,342;31,906|32,429] 2,888 6791 1,642]13,023 564 96] 6,835| 218 45] 1147 3,932¢ 12,547
Nov. 23....1 7,542| 636] 2,088{32,218/31,880| 2,978 635) 1,59212,993 579 96] 6,230 225 44 66] 3,9311 13,223

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

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

Back figures—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monelary Statistics, pp. 127-2217.

Decemser 1949
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS
[In millions of dollars]

Loanst Investments
For purchasing U. S. Government obligations
or carrying securities
Total Com-
Federal R o cial, | To brok
eral Reserve an cial, o brokers
district and date invest- indus-{ and dealers To others | Real |Loans Other ?:;ir_' Other
ments|| Totall|| trial estate| to 13- - | Total cates secu-
and loans |banks Total || Bills | of in- | Notes |Bonds?{Tties
agri- | U. S. Other U.s, Other debrtl- otes|Ponds
cul- { Govt. Govt. ~
| o | e |G e -
liga- | “iog | liga- { Geq i
tions tions
3,023|} 1,004 618 9 7 11 18; 141 11 2191 2,019 1,834{ 121 374 43} 1,296 185

3,017( 1,022 621 15 9 11 18] 141 71 220 1,995 1,813|| 108 365 43) 1,297 182
3,013[! 1,045 627 18 10 11 18] 142 191 220 1,968) 1,801 98 344 43| 1,316 167
2,993(| 1,025 623 22 7 11 18] 142 1] 221} 1,968| 1,813| 100 355 431 1,3t5] 155
3,019)] 1,016 616 17 8 13 18! 143 2| 219f 2,003)| 1,847|| 117 370 43) 1,317) 156

21,6811 8,033 5,192 530] 575 571 174 445] 143/1,031{13,648}|12,203]{f 966{ 2,210 288 8,739{1,445
.|21,656} 8,334{| 5,197 783 621 52{ 173} 440 131{1,051|13,322||11,914{| 723 2,135 292| 8,764]1,408
.121,5984| 8,552|| 5,217 8791 623 50] 181 452 211{1,053|13,046(|11,643] 527 2,097 292y 8,72711,403
21,4144 8,216{] 5,175 575| 609 531 174 454} 212|1,078{13,198|{11,798|| 629] 2,124 309| 8,73611,400
21,576 8,232f 5,171 6101 596 50{ 174 458; 19111,096]13,344|/11,941}} 702 2,147 322 8,770}1,403

Oct. 26............ 2,779 908 480 1 22 2 8 103 6| 297f 1,871]| 1,540|| 210 185 31| 1,114 331
Nov. 2............ 2,740, 903 477 1 20 2 8l 101 4| 301| 1,837]) 1,509|| 175 192 31| 1,111 328
Nov. 9............ 2,759 929 481 1 22 2 8 103 20 303 1,830( 1,502 170 101 31| 1,110 328
Nov.16............ 2,749 925 484 1 22 2 8| 105 10 304] 1,824{ 1,491} 158 193 31| 1,109 333

ClNolv. 53 ............ 2,752 924 478 1 22 2 8] 108 10| 306) 1,828| 1,494|] 158 196 31| 1,109 334
evelan

Oct. 26............ 4,678|{ 1,427 811 10, 19 33 31| 288]..... 2551 3,2511{ 2,877} 149 405 100} 2,223; 374
Nov. 2

6| 2541 3,213{| 2,843} 123 395 1001 2,225} 370
311 289 1] 255| 3,202) 2,830{] 113 393 1001 2,224} 372
11 255| 3,206|f 2,833|] 103 400 101} 2,229} 373
5| 256| 3,213|| 2,839)f 108 405 101} 2,225] 374

11 236 1,812)] 1,662{ 110 255 43} 1,254 150
1} 239{ 1,819)f 1,668 115 259 42§ 1,252 151
20] 203 1} 241} 1,830) 1,675| 124 258 42} 1,251} 155
1} 241} 1,826]] 1,6711 120 256 441 1,251} 135S
1] 243} 1,806| 1,650, 99 255 46f 1,250 156

23 73 41 229] 1,534) 1,326 57 362 37 870{ 208
23 73 4| 2271 1,529] 1,320 55 359 37 8691 209
22 73 5| 231} 1,553|} 1,343 71 363 37 872 210
22 73 41 2321 1,553} 1,343 63 366 37 877 210
23 73 4] 235} 1,537} 1,328 60 359 40 869| 209
............ 54 354 18| 426f 6,921} 6,185 7261 1,184 232| 4,043 736
............ 541 355 8| 426} 6,921} 6,189 720} 1,194 234| 4,041 732
............ 35 357 351 429] 6,854{| 6,123 660| 1,189 233 4,041 731
............ 541 359 1l 431} 6,824} 6,092} 605 1,205 232} 4,050f 732
............ 55| 360 5| 437] 6,893| 6,159} 600{ 1,251 230§ 4,078] 734
............ 11| 185 2] 214} 1,283|} 1,115 45 260, 41 769 168
............ 10| 185 5| 217} 1,256} 1,086 33 244 39 770{ 170
............ 11| 186 16] 217| 1,262f1 1,092 39 241 39 7731 170
............ 11] 186 2| 219y 1,269)1 1,097 37 241 38 781 172
............ , 11| 188 3] 218] 1,266(] 1,093 32 237 38 786] 173
Minneapolis
Oct. 26............ 1,274 131 8501 738 60 178 21 479} 112
Nov. 2............ 1,268 132 835 725 43 180 22 4801 110
Nov. 9............ 1,270 133 835 724 41 180 22 481 111
Nov. 16. .. 1,263 132 834 723 41 179 22 481} 111
Nov. 23... 1,263 132 834 722 41 178 22 481 112
Kansas City
Oct. 26. ...t 2,537 176| 1,636[f 1,400] 159 354 68 819] 236
Nov. 2............ 2,539 176] 1,630} 1,396 162 348 68 818] 234
Nov. 9............ 2,563 177] 1,639} 1,404|] 174 342 68 820| 235
Nov.16............ 2,574 177} 1,653 1,421 191 339 66 825] 232
D IEOV. 23 e 2,550, 177) 1,627 1,392 173 327 66 826] 235
allas
Oct. 26...0.0evnnn.. 2,452 37 891..... 200} 1,369 1,243{f 113 355 44 7311 126
Nov. 2............ 2,465 39 89..... 203| 1,366} 1,238 113 353 44 728] 128
Nov. 9. ...t 2,470 39 88[..... 207] 1,359} 1,228 111 349 44 724 131
Nov.16............ 2,503 38 891..... 203\ 11,3794 1,248} 125 356 43 724 131
Nov.23............ 2,493 38 91}..... 203] 1,339 1,227 110 353 43 721 132
San Frauncisco
ct, 26, ... 11,626 28i2,173 7| 8201 6,657} 5,715]| 266{ 1,269 2021 3,978] 942
Nov., 2..,......... 11,611 282,172 16| 826! 6,618| 5,687 248} 1,249 198! 3,992} 931
Nov., 9........vu0. 11,604 282,171 8| 826( 6,614} 5,677|| 244| 1,246 199( 3,988{ 937
Nov.16............ 11,687 2812,171) ... .. 837{ 6,670|] 5,727\| 268 1,263 200) 3,996] 943
Nov.23............ 11,686 28]2,174..... 833| 6,684f 5,738] 239| 1,264 202| 4,013| 946
City of Chicago*
Oct. 26 47 78 171 2150 4,191}t 3,700|| 463 742 1791 2,316] 491
Nov. 2. 47 78 8 215} 4,175Y 3,687|| 444 747 1811 2,315| 488
Nov. 9 48 78 12{ 217! 4,130} 3,642 404 742 180 2,316 488
%ov. 16 47 79..... 218( 4,083i| 3,594y 353 746 179{ 2,316] 489
ov. 23

47 79 2} 219] 4,155{ 3,666|f 355 811 177} 2,323| 489

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

[In millions of dollars}

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
se(vgs Bal- De—cl Incéi- Indi- Demand
wit! ances | man vid- . vid- U. S. Ca,
Federal Reserve Fed- Cia:h with { de- | uals, Starfgs Cff’é" uals, Sta(ties Gov- Bor- itatlh %ag‘k
district and date eral vault do- | posits | part- ?;Jlit ¢ d U. S. | part- al;‘t ern- fOW- 1 ac- ce 7
Re- mestic| “ad- | mer- | F2Or | BEE | Gov- | ner- | PO | ment Time | 8% | counts| 168
serve banks |justeds| ships, sub- | cer: > | ern- | ships 102‘1)_ and [ Do- | o
Banks and pved 5. | ment | and | S | Postal| mes- | "OF
divi- |checks, divi- v eign
cor- | cons | ete. cor- | Sav- tic
pora- . pora-] 310 | ings
tions tions
Boston
Oct. 26........... 457 51 88| 2,449} 2,397 194 42 96 473)...... 6 276 26f. .. ..t 326 876
Nov. 2........... 460 49 87| 2,438 2,374 220 40 o1 472|...... 6 277 265, ..... 9 327 544
Nov. 9........... 454 52 91) 2,436] 2,349 217 48 95 473|...... 6 279 26f...... 2 327 836
Nov.16........... 488 53 1011 2,429{ 2,419 211 52 104y 473(...... 6 297 26)...... 6 327 830
ov.23. . 461 46 941 2,441 2,371 223 45 107, a72]...... 6! 273 260, ... ... 326 952
New York*
Oct, 26........... 4,785 175 110116,743{17,132 481 787 03812 ,307 34 36 2,776[1,111 105 38| 2,484 8,720
Nov. 2........... 4,966] 165 125(16,477{16,752 587 653 880)2,304 34 36| 2,78811,170 110} 445 2,498(10,157
Nov. 9........... 4,709 209 118116,265{16,831 503 780 872{2,318 33 37f 2,791{1,165 111] 368 2,498| 7,198
Nov.16........... 4,802 174 140}16,245|17,084 475 702 94512,313 31 37| 2,939(1,139 111} 101} 2,493] 8,823
Nov.23........... 4,622] 186 110{16,560(17,055 444 015 900)2,297 30 37| 2,674]1,087 111{ 118( 2,487| 9,242
Philadelphia
Oct. 26... 447 44 103 2,068} 2,146 88 19 188] 403 37 1 357 11 20 314 709
Nov. 2... . 465 42 98] 2,056| 2,125 108 27 171 40t 38 1 373 11 4 316 811
Nov. 9........... 443 49 97| 2,066| 2,168 97 23 167| 402 29 1 376 11 7 316 623
Nov. 16........... 438 44 120} 2,059} 2,199 102 23 173f 400 28 1 408 11 2 3i6 793
Nov.23........... 449 43 101} 2,102| 2,164 109 26 166] 397 28 1 347 1.0, 5 316 840
Cleveland
Oct. 26........... 727 81 138} 3,156) 3,201 180 48 186i1,328 35 3 440 2 19 473 1,042
Nov. 2Z........... 723 75 1551 3,139| 3,144 181 33 17241,327 35 3 451 8 2 21 474] 1,190
Nov. 9. 744 80 131] 3,108} 3,110 171 46 17211,326 37 3 444 7 2 27 475 924
Nov.16........... 719 79 155| 3,085 3,186 182 49 18611,325 37 3 475 7 2 12 475 1,136
Nov.23........... 705 77 137| 3,130| 3,180 175 44 178{1,322 38 3 421 7 2 8 472| 1,077
Richmond
Oct., 26........... 442 66 158( 2,030 2,042 155 41 83] 568 29 20 395 4 1 10 228 730
Nov., 2........... 444 61 158} 2,015] 2,030 156 43 84; 568 29 20 405 4 1 17 229 807
Nov., 9........... 436 67 176} 2,037{ 2,065 156 34 84 568 28 20 424 5 1 6 229 681
Nov.16........... 465 65 1671 2,043} 2,087 148 55 92| 564 28 20 430 5 1 5 229 696
Nov.23........... 438 62 154| 2,026 2,043 151 42 86[ 562 28 20 382 5 1 17 229 768
386 41 167) 1,712} 1,619 274 19 591 532 [} 6 469 12 4 1 195 672
389 37 167| 1,690} 1,629 257 22 541 532 6 6 488 11 3 4 196 661
392 43 170| 1,727} 1,634 282 27 45| 533 6 6 513 11 3 1 196 666
388 40, 183| 1,725} 1,685 274 24 501 532 6 6 524 11 3 1 196 708
. 383 41 161 1,726] 1,647 276 22 49; 531 6 6 489 11 3 3 196 709
Chicago*
Octgi 2600000000 1,753 100 346| 6,378] 6,304 586 88 42912,546 30 18] 1,467 43 1 17 728] 2,623
Nov. 2........... 1,805 92 306f 6,276] 6,181 577 94 432)2,550 27 18 1,487 42 11 117 730| 2,988
Nov. 9........... 1,788] 102 309) 6,257 6,153 561 90 430(2,553 27 18] 1,510 43 1 62 731] 2,452
Nov.16........... 1,828 97 359! 6,207} 6,345 544 97 474]2,552 27 18! 1,585 43 1 9 731 2,635
Nov.23........... 1,731 96 309| 6,331 6,288 555 94 44512 ,556 27 18] 1,419 45 ... 731] 2,881
St. Louis
Oct. 26........... 367 30 1291 1,412} 1,490 103 22 53] 473 12 1 622 3...... 7 181 632
Nov., 2........... 380 27 122{ 1,382! 1,462 107 20 51 473 12 1 637 3. 8 182 638
Nov. 9. .. ...... 373 32 1271 1,403 1,483 102 20 531 473 12 1 648 3. 5 182 589
Nov.16........... 375 29 140§ 1,389{ 1,531 102 23 58] 472 12 1 674 Sl...... 8 182 624
Nov.23........... 367 29 125 1,411} 1,500 109 21 56| 471 12 1 631 S[...... 6, 182 666
Minneapolis
Oct. 26 194 14 93 857 811 158 13 52| 247)...... 1 308 2 4 3 102 357
Nov. 2 205 12 88 845 804 158 12 46| 247)...... 1 322 3 4 2 102 396
Nov. 209 13 91 856 815 149 13 45| 248]...... 1 322 2 4 3 102 362
Nov. 196 12 106 845 835 143 13 501 247 1 1 319 3 4 5 102 385
Nov. 205 12 81 847 815 146 13 491 247(...... 1 299 2 4 10 102 393
Kansas City
Oct. 463 32 267] 1,864 1,882 202 25 66| 383 2 3 785 1 1 4 202 792
Nov 459 27 274) 1,847 1,864 207 26 711 383 2 3 793 1 1 8 202 745
Nov 461 32 274y 1,865] 1,883 193 26 731 384 2 3 804 1 1 [ 203 688
Nov 474 29 2951 1,884 1,971 184 27 79 383 2 3 818 1 1 11 204 774
Nov 484 29 2621 1,882| 1,914 199 26 76] 38t 2 3 778 1 1 8 205 874
Dallas
Oct. 26........... 438 37 3231 1,960f 1,913 208 40 45| 353 96 6 609 8 1 207 704
Nov. 2........... 470 33 306; 1,959] 1,892 233 39 41 357 77 6 653 9 207 681
Nov. 9........... 447 37 311} 1,946] 1,929 238 29 431 357 75 6 657 8 207 536
Nov.16........... 465 35 330 1,983] 1,977 250 34 47) 357 74 6 685 9 207 707
Nov.23........... 470 35 323} 1,993] 1,949 239 32 47] 357 89 6 646 10 208 804
San Francisco
Oct. 26........... 1,581 120 261} 6,712 6,610 493 176 273(4,888 346 22 487 83 31 13 778| 2,527
Nov. 2... 116 260} 6,724| 6,610 508 187 242(4,886 345 22 485 86 31 12 778{ 2,502
Nov. 9... 123 275| 6,743} 6,700 486 196 24214 ,889 344 22 493 93 31}..... 778] 2,254
Nov. 16... 122 279 6,731} 6,816 501 232 26714,884 345 22 541 94 30 12 764{ 2,655
Nov. 23 120 264{ 6,825| 6,664 555 222 273{4,868 345 22 479 99 29 3 765 2,694
City of Chicago*
Oy(:t{‘ 26 ¢ 35 1571 4,011{ 4,029 320 40, 24211,331 30 4] 1,087 38(...... 12 4911 1,623
Nov. 33 136} 3,959] 3,963 313 44 21411,334 26 4] 1,095 K/ DU 117 492] 1,904
Nov. 9. 38 144} 3,952| 3,955 300 42 21011,337 20 4| 1,100 37 ... v 62 493| 1,565
Nov. 16. 35 173] 3,901} 4,065 291 41 236{1,337 26 4] 1,158 38|...... 1 493) 1,695
Nov. 23... 36, 137} 3,993! 4,040 298 44 22211,334 26 4| 1,050 39|, ... e 492) 1,784

For footnotes see opposite page and preceding table.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks on On par list
which checks are Not on par list
drawn, and their (nonmember)
Federal Reserve branches and offices Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks' |, dofficesy] B2MES |indoffices|| B2KS Jandoffices| BPE® [andoffices| Bank® | and offices
United States total:
Dec. 31,1946.......} 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31, 1947.......{ 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Dec. 31, 1948.......] 14,072 4,333 12,061 4,015 6,912 3,197 5,149 818 2,011 318
Oct. 31, 19492, .... 14,060 4,523 12,184 4,253 6,894 3,352 5,290 901 1,876 270
By districts and
by States
Oct. 31, 19492
District
Boston..........coo0nn 488 313 488 313 330 232 158 81
New Vork............ 900 883 900 883 774 816 126 67
Philadelphia.......... 836 148 836 148 640 111 196 37
Cleveland e 1,125 288 1,125 288 700 249 425 39
Richmond............ 1,012 496 804 373 479 242 325 131
Atlanta....... 1,189 193 5§74 157 349 139 225 18
Chicago. . 2,492 593 2,492 593 1,003 239 1,489 354
St. Louis. . ... PR .. 1,469 140 1,134 79 496 42 638 37 335 61
Minneapolis.......... 1,279 110 678 69 478 26 200 43 601 41
Kansas City.......... 1,748 10 1,739 10 755 6 984 4 9 fiiiiiiinns
Dallas. . .... eieeeaes 1,021 47 913 38 623 24 290 14 108 9
San Francisco......... 501 1,302 501 1,302 267 1,226 234 76 | ceeiiii e e
State
Alabama............. 225 23 129 23 91 23 38
Arizona....c.oevvennn 10 51 10 51 5 38 5
Arkansas......eo00nnn 231 21 109 6 68 2 41
California..... 196 946 196 946 119 901 77
Colorado. ... 144 144 92 52
Connecticut.......... 112 32 112 32 64 17 48
Delaware. ...... PPN 38 15 38 15 17 S 21
District of Columbia. .. 19 41 19 41 16 38 3 Ceeae
Florida....... 184 3 121 3 73 3 -3 S 63 |oieiiecens
Georgia. coveverrnanan 397 37 104 33 66 32 38 1 293 4
Idaho.....coovnvnnn, 43 53 43 53 25 48 18 LI PN I .
Hlinois....couevnennn 887 3 885 3 505 3 380 [.......... b 2 .
Indiana...oovvvvunonn 488 99 488 99 236 43 252 56 [.......... hreeaceen
Iowa..... F N 665 164 665 164 163 f...vennn. 502 164 [.......... ceiesaenes
Kangsas..... 609 |.......... 607 |.......... 214 |..... 393 ... 2 |oeeiiienes
Kentucky..... e 382 40 382 40 112 25 270 ) 2 DU N, ..
Louisiana............ 162 71 59 48 46 42 13 6 103 23
Maine. ...conevunnnn 63 69 63 69 38 37 25 720 R e
Maryland............ 164 114 164 114 77 77 87 37 L,
Massachusetts........ 178 169 178 169 142 153 36 b U O
Michigan......... ee 441 225 441 225 231 173 210
Minnesota.......... .. 680 6 266 6 207 6 59
Mississippi....oo00n.. 202 63 40 12 31 5 9
Missouri. . . 593 |.....eeen 527 180 Cereeeees 347
Montana. .. 1 |..... mo|.... 84 eees 27
Nebraska. .. 408 408 2 142 266
Nevada..... 18 18 6 17 2
New Hampsh 75 75 2 52 23
New Jersey.. 329 150 329 150 281 135 48
New Mexico... 49 12 49 12 33 16
New York..... PPIPI 644 744 644 744 564 690 80 54 ..., i ser e
North Carolina....... 211 193 97 74 54 38 43 36 114 119
North Dakota........ 150 22 63 6 [ X I 20 6 87 16
Ohio...... e eaees 661 212 661 212 424 186 | 237 26 {iiiennnen Ceeesrense
Oklahoma............ 385 1 377 1 225 1 152 f.......... 2
Oregon.....oovevvnans 69 96 69 96 29 87 40 9
Pennsylvania......... 972 178 972 178 742 150 230 28
Rhode Island......... 18 43 18 43 10 31 8 12
South Carolina........ 151 40 63 36 33 30 30 6
South Dakota..... s 170 48 70 23 62 20 8 3
Tennessee........... . 294 87 201 74 82 58 119 16 93 13
exas..... e 899 5 842 5 571 271 57 Jieeevnnnnn
Utah..... N 55 23 55 23 31 21 24 P P .e
Vermont.....evvven.. 69 11 69 11 40 29 9 J Y PP
Virginia.....oo00uun .. 312 108 307 108 204 59 103 49 eeeanns
Washington.......... 122 131 122 131 53 124 69 7 1.
West Virginia.. 180 [.eeneee.nn 179 H..eeea... 107 |iveennnnn, 72 {ooaeelen
Wisconsin. . . 551 151 551 151 164 21 387 130 .
Wyoming. .... 54 |..... 1 S N 40 {.ciinnnnns 14 |.....
» Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn,

2 Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including ‘‘banking facilities
at military reservations (see BULLETIN for February 1949, p. 191, footnote 3).

Back figures—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reporis.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES QUTSTANDING
{In millions of dollars}]

Dollar acceptances outstanding
Held by Based on
Commer-
cial j
End of month paper Total Accepting banks Goods stored in or
out- out- shipped between
standing! | standing Initgg ts Eg%c:;ts Doliar pgoints in
Own pins | O™ | United | United e |
Total || pig | bought States | States United | Foreign
States | countries
1948—September...... 305 214 120 65 55 94 136 37 1 20 20
October. . 285 221 125 67 58 96 140 42 1 20 17
Novembe 287 239 141 71 70 99 152 48 1 24 15
December. 269 259 146 71 76 112 164 57 1 25 12
1949—January . 268 262 137 66 70 126 156 57 11 25 13
268 228 114 65 49 114 134 51 6 23 14
257 215 o8 58 40 117 127 51 2 22 14
249 204 88 59 28 116 119 46 2 20 17
219 195 84 58 27 110 118 44 2 17 12
199 198 87 54 33 1114 121 47 ® 17 13
211 194 90 57 33 104 117 44 &) 19 13
230 189 85 53 32 104 117 37 1 18 16
265 207 94 54 40 113 133 37 1 21 14
278 215 104 57 47 110 140 39 1 23 12
1 As reported by dealers; includes some finance company paper sold in open market. 2Less than $500,000.

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

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

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

Debit balances Credit balances
Customers’ :
Debit Debit credit balances ! Other credit balances
End of month |Customers’{ balances in | balances in [ Cash on
debit partners’ | firm hand Money
balances | investment | investment | and in | borrowed? In partners’| In firm 1 ital
(net)! and trading | and trading banks Free Other investment | investment :cccgl?ntz
accounts accounts (net) and trading | and trading (uet)
accounts accounts

1940—June....... 653 12 58 223 376 267 62 22 s 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.. 600 8 86 211 368 289 63 17 5 213

1942—June. ...... 496 9 86 180 309 240 56 16 4 189

December. 543 7 154 160 378 270 54 15 4 182

1943—June...... 761 9 190 167 529 334 66 15 7 212

December. 789 11 188 181 557 354 65 14 s 198

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

December 1,041 7 260 209 726 472 18 227

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

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

1946—June....... 09 7 399 370 498 651 120 24 17 314

December. 540 5 312 456 218 694 120 30 10 2

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

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

1948—June. ...... 619 7 326 332 283 576 145 20 11 291
1948—November. . B551  fiveevranencfionnnosnanaforaneneons 3244 563 l..ii...iaiiiiiin P T .

December... 550 10 312 349 257 586 112 28 5 278
1949—January.... 2537 247 3573 ..o S I .e
February ... 3527 3225 B L2 J O I P
March...... 3530 3254 LICTS L I (PN DI P
April..... .. 3626 3329 LT I L I T
May....... 3660 3355 LK T T I R DT B .

June....... 681 493 528 129 20 9 260
July....... 3690 3399 3530 [ O PR T O RIS
August...... 3699 3404 3548 |....... R I P FR R I e
September. . 3740 3418 3580 |....iiaiiieeneeiieniiiiiiina P N
October.. ... 3783 3416 LT O S P DN

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

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

3 As reported to the New Vork Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): August, 75; September, 73; October, 72.

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

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data
in detail at semiannual dates prior to 1942,
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OPEN-MARKET MONEY RATES IN NEW YORK BANK RATES ON BUSINESS LOANS
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS
TO BUSINESSES BY BANKS IN SELECTED CITIES
u. S, Qoverplircxlent [Per cent per annum]
3 Stock gsecurity yields
Prime 1;; iﬁ": hex. Size of loan
Vear, com: | Tepgr |CHANEE 9-to 12- . All
month, or merciall , cept. Icall month | 3 4 o Area and period loans || $1,000- | $10,000-|$100,000-| $200,000
week Paper, | ances, oan 3- certifi- | °7 103~ $10,000 | $100,000] $200,000| and over
4- to 6- 90 re- month | cates year
months!l g ver | DEW- ) pine’s | of in- taxable
als? debted.| 1ssues Annual averages:
ness 19 cities:
2.1 4.4 3.1 21 1.8
A AN
1946 average.....| .81 61| 1.16 | .375 821 1.16 . . . . .
1947 average.....| 1.03 .87 }:;g 1'3% 1.:{{34 %gg %g :'3 gi %é %'2
1948 average.....| 1.44 1.11 . . . . 2:4 4:3 3:3 2:6 2:2
1948—November .| 1.56 | 1.19 1.62 }.}gi {gz }.22 %f :-g g% gg fg
December..| 1.56 1.19 1.6. 21 i3 31 25 18
1949—January...| 1.56 | 1.19 | 1.63 | 1.160 | 1.22 | 1.59 2.5 4.4 3.5 2.8 2.2
February .| 1.56 | 119 | 1.63 | 1.163 | 1.22 | 1.57 | g oreanys
""" P L] LS LS| s 1R | ot
..... . . . . . . el as
...... 156 | 1719 163 | 1156 | 119 1149 s —Dge oo 2,001 450 | 358 1 20T | 2
1.56 | 1:19| 1.63 | 1.158 | 1.20| 1.42 Tome i 2a o aes | 370 | 3os | 2044
156 | 1.06 | 1.63]0.99 [ 1.04] 1.26 R b S 26 | 364 | 398 | 231
... 1.44 1.06 lgg igé; %gg %gg ) : ) '
September.| 1.38 1.06 1. . . .
October...| 1.38| 1.06 | 1.63 1'8% }.89 %2173 3'%3 gég %-gg g;g
. . 1. 1. .09 . . . . .
November..} 1.38 1.06 63 152 343 278 217
Week ending: 4.23 3.41 2.74 2.13
Oct. 29...| 1% 1118 |134-134] 1.063 1.09 1.38 7 Northern and East-
Nov. 5...| 1% 11/ [126-134{ 1.074 | 1.10 1.37 ern cities:
Nov. 12... 134 111 [124-134] 1.056 1.10 1.36 1948—Dec........ 2.68 4.51 3.60 2.97 2.
Nov. 19... 13¢ 11 [134-134| 1.052 1.08 1.36 1949—Mar... 2.68 4.63 3.66 2.89 2.44
Nov. 26...1 13 11/ |134-134] 1.108 1.09 1.38 June......] 2.86 4.67 3.64 2.98 2.66
Sept....... 2.64 4.71 3.63 2.93 2.39
t Monthly figures are averages of weekly prevailing rates. 11 Southern and
2The average rate on 90-day Stock Exchange time loans was 1.25 Western cities:
per cent prior to Aug. 2, 1946; 1.50 per cent, Aug. 2, 1946-Aug. 16, 1948—Dec........| 3.02 62 3.68 3.14 2.
1948; and 1.63 per cent beginning Aug. 17, 1948, 1949—Mar........] 3.12 4.79 3.78 3.04 2.7
3 Rate on new issues offered within period. June...... 3.17 4.80 3.89 3.26 2.69
Back figures.—See Banking and Monetary Statistics, Tables 120-121, Sept....... 3.07 4.74 3.79 3.18 2.58
pp. 448-459, and BULLETIN for May 1945, pp. 483-490, and October
1947, pp. 1251-1253. NoTE.—For description of series see BULLETIN for March 1949,
pp. 228-237.
BOND YIELDS 1
{Per cent per annum]
U. S. Government Corporate (Moody’s)*
(taxable)
Mun%c— Corpo- B
ipal rate y ratings By groups
Year, month, or week 15 (high- | (high-
7to9 years | grade)? | grade)® | Total Ind Rail Publi
years or ndus- ail- ublic
more Aaa Aa A Baa trial road | utility
Number of issues......... 1-5 1-8 15 10 120 30 30 30 30 40 40 40
1946 average............. 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71
1947 average............. 1.59 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1948 average............. 2.00 2.44 2.40 2.81 3.08 2.82 2.90 3.12 3.47 2.87 3.34 3.03
1948—November 2.00 2.44 2.42 2.86 3.12 2.84 2.92 3.18 3.53 2.89 3.37 3.09
December. 1.94 2.44 2.26 2.81 3.09 2.79 2.88 3.16 3.53 2.85 3.36 3.06
1949—January. . 1.88 2.42 2.15 2.73 3.02 2.71 2.81 3.08 3.46 2.80 3.26 2.99
February 1.83 2.39 2.23 2.73 3.00 2.7 2.80 3.05 3.45 2.79 3.24 2.99
March. . 1.80 2.38 2.21 2.71 3.00 2.70 2.79 3.05 3.47 2.78 3.27 2.97
April.............. 1.77 2.38 2.20 2.70 3.00 2.70 2.79 3.05 3.45 2.78 3.27 2.96
May....coovenennn 1.72 2.38 2.20 2.71 3.00 2.71 2.78 3.04 3.45 2.78 3.26 2.95
June.............. 1.66 2.38 2.28 2.72 3.00 2.71 2.78 3.04 3.47 2.78 3.29 2.93
July. ...l 1.55 2.27 2.26 2.66 2.98 2.67 2.75 3.03 3.46 2.75 3.29 2.89
August............ 1.49 2.24 2.20 2.60 2.92 2.62 2.71 2.96 3.40 2.70 3.21 2.86
September......... 1.72 2.22 2.22 2.59 2,90 2.60 2.69 2.95 3.37 2.68 3.19 2.84
October........... 1.72 2.22 2.21 2.59 2.90 2.61 2.70 2.94 3.36 2.68 3.20 2.83
November......... 1.70 2.20 2.17 2.56 2.89 2.60 2.68 2.93 3.35 2.67 3.20 2.81
Week ending:
Oct. 29........... 1.72 2.22 2.19 2.58 2.90 2.61 2.70 2.94 3.35 2.69 3.20 2.82
Nov., §........... 1.71 2.21 2.19 2.58 2.90 2.61 2.70 2.94 3.36 2.69 3.20 2.82
Nov.12........... 1.70 2.20 2.19 2.56 2.90 2.61 2.69 2.93 3.36 2.68 3.20 2.81
Nov.19........... 1.68 2.18 2.16 2.56 2.89 2.60 2.68 2.93 3.35 2.67 3.20 2.81
Nov.26........... 1.69 2.19 2.14 2.56 2,89 2.59 2.68 2.93 3.35 2.66 3.21 2.80

1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures.
2 Standard and Poor’s Corporation, 3 U, S. Treasury Department.
+ 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 5 and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues.

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

Bond prices Stock prices &
Corporate ¢ Common (index, 1935-39 =100) Xfoégﬁf
Year, month, or week U. S. | Munic- utltg: (in
Gov- ipal Medium-grade Pre- sa nc(l):-of
o | Shigh,| High- ferreds | ta1 || Indus- | Rail- | Public | shares)
grade Totat || Indus- | Rail | Pubtic trial | road | utility
trial road | utility

Number of issues............. 1-8 15 12 14 5 5 4 15 416 365 20 31 ...,
1946 average............oiun.. 104,77) 1401 fo.ooo ool e e e s 198.5 140 143 143 120 1,390

1947 average...........ouunnn 103.76| 132.8 } 103.2 97.5 || 102.6 88.2 | 102.8 | 184.7 123 128 105 103
1948 average................. 100.84| 125.3 98.7 92.1 96.3 85.4 95.2 | 168.7 124 13t 115 96 1,144
1948—November............. 100.79] 125.0 97.9 91.1 94.5 85.1 93.6 | 166.2 120 126 109 94 1,375
December............. 100.89¢ 127.8 98.9 90.9 94.7 84.5 93.6 | 168.7 119 126 106 93 1,155
.9 | 100.5 92.1 96.1 86.4 93.8 | 171.4 121 127 106 94 833
.6 | 100.5 92.7 97.0 86.6 94.7 | 173.2 117 123 100 94 850
.8 1 100.7 91.9 97.1 83.1 95.5 | 172.2 118 124 97 95 859
.11 101.0 91.7 98.0 81.6 95.6 | 172.2 119 124 97 96 878
.11 101.0 91.9 98.9 81.2 95.7 | 173.2 118 124 96 95 819
.51 100.9 91.7 98.7 80.0 96.3 | 176.1 112 117 88 93 808
.91 102.0 91.8 98.6 79.9 96.9 1 176.6 118 124 91 95 938
.1} 103.0 92.6 98.2 81.9 97.7 1 179.5 122 128 94 99 947
. .6 | 103.1 93.3 99.0 82.1 98.8 | 182.1 124 130 95 100 1,135
October............... 103.90} 128.8 | 102.8 93.7 99.9 82.0 99.2 { 180.3 127 134 98 10t 1,313
November............. 104.22} 129.6 | 103.2 93.5 || 100.3 80.8 99.5 1 179.8 129 137 96 103 1,323

Week ending:

Oct. 29............... 103.91) 129.2 | 102.9 93.6 99.9 81.6 .2 | 179.5 129 136 97 102 1,427
Nov., S..... ... ... 104.01] 129.2 | 102.9 93.5 99.9 81.3 99.3 | 180.0 130 138 97 102 1,338
Nov.12............... 104.23) 129.2 | 103.2 93.4 99.9 80.9 99.3 | 179.5 129 137 97 102 1,270
Nov.19. .. ... ... 104.41] 129.8 | 103.2 93.6 100.4 80.9 99.5 | 180.0 128 135 96 102 1,374
Nov.26............... 104.29) 130.1 | 103.4 93.6 100.6 80.4 .7 | 180.0 130 | 137 96 103 1,297

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

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

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

¢ 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.—See Banking and Monelary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN

for May 1945, pp. 483-490, and October 1947, pp. 1251-1253

NEW SECURITY ISSUES

[In millions of dollars]

For new capital For refunding
’{otal Domestic Domestic
new
Total Total
and For-
Year or month | 're. nsggtic State Corporate For- n(xggtic State Corporate eign?
f; }mc;- and and Fedl- eign? | and and Fed{
ing for- || Total|| mu- | 62 for- || Total || mu- | 62
eign) nici- | agen- Bonds eign) nici. | 2gen- Bonds
al ciest | Total || and [Stocks al | cles! Total )} and |Stocks
p notes p notes
1940. ... ... 4,803} 1,951]1 1,948 751] 461 736 601 135 2| 2,852} 2,852( 482 344 | 2,026 1,834f 193 |....
1941, ..., 5,546} 2,854(f 2,852 518{1,272 ) 1,062 889 173 1] 2,693} 2,689 435 698 | 1,557[} 1,430 126 4
1942, ,......... 2,114) 1,075|] 1,075 3421 108 624 506 18)...... 1,039(! 1,039|; 181 440 418 407 11 (...,
1043........... 2,169 642 640 176 90 374 282 92 2t 1,527( 1,442} 259 497 685 603 82 86
1944........... 4,216 913 896 235 15 646 422 224 17 { 3,303{| 3,288|| 404 418 | 2,466]) 2,178] 288 15
1945. ... ... 8,006 1,772|1 1,761 471 26 | 1,264 607 657 12 ] 6,234]] 6,173|} 324 912 | 4,937/ 4,281} 656 61
1946, .......... 8,645 4,645|| 4,635 952{ 127 | 3,556|| 2,084| 1,472 10 { 4,000 3,895] 208 734 | 2,953|] 2,352{ 601 | 105
1947 ...t 39,6911(37,566|! 7,255i 2,228 239 | 4,787 3,567 1,219 68 | 2,125(] 1,948 44 422 | 1,482|] 1,199{ 283 | 177
1948. ...t 9,933 8,806|| 8,796|| 2,604; 294 [15,898|| 44,992 906 10 { 1,128 1,127 82 768 277 251 26 .
1948—October .. 983 902 901 273,000 4628 4578 49 1 81 81 6 56 19 19]......
November 656 583 583 150|...... 433 409 24]...... 73 73 2 56 16 16]...... e
December. 831 753 753 126 ..... 627 564 64f...... 78 78| 3 72 3 2 2 1.
1949—January. . 675 618 618 192 7 419 360 60|...... 57 S7, 1 55 1
February. 510 445 445 2001 14 231 225 6f...... 65 65 4 53 7
March.... 679 584 584 174 26 383 311 72{.. 96| 96 1 55 39
190 33 681 514 168 45 45 1 44 1
339 51 295 193 102}. .. 76| 76 7 38 31
315 24 | 1,196] 1,084 113]...... 94 94 1 62 31
244 9 43 8 49 2 79 79| 1 56 22]
174]...... 117| 63 54 18 304 204 1 195 8
314 69 127 84 43 10 188 188| 4 146 38|
October. . 787 639 639 234]...... 405 323 82}...... 148 148 4 53 91

subj

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.

3 Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately.
4 Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as ‘“‘foreign’’ by the Chromicle.

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

[In millions of dollars}

Proposed uses of net proceeds
Estimated | Estimated
Year or month Lross net New money Retirement of securities
proceeds ? | proceeds ? Repayment
of Other
Total Plant and | Working Total Bondsand | Preferred | other debt | purposes
equipment| capital notes stock
397 384 57 32 26 231 231 84 11
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 901 574 417 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
2,67 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 6! 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
6,900 6,757 3,279 2,115 1,164 2,868 2,392 476 379 231
6,577 6,466 4,591 3,409 1,182 1,352 1,155 196 356 168
7,113 6,994 5,964 4,242 1,722 307 2 67 488 234
1948—October........ 791 782 734 559 175 24 23 |, 22 3
November. . ... 507 501 463 314 149 - T | D 8 26 4
December...... 783 771 677 586 91 10 7 3 70 14
1949—January....... 345 336 312 274 38 2 e 2 7 16
February...... 321 318 220 172 48 7 7 25 66
March..... vee 411 403 319 253 66 37 K I A N 44 3
April....oooen. 698 688 553 402 151 1 1 cees 126 7
May.......... 388 380 340 254 85 18 13 5 15 7
June. .. 1,257 1,244 1,074 958 116 44 40 4 116 9
July .. . 4 430 393 37 18 18 1 12 8
August........ 173 168 140 119 21 7 7 Jovevvinnn 17 4
September. .. .. 174 171 118 87 31 39 19 20 2 12
October........ 451 445 272 229 43 59 58 1 29 84
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
[In millions of dollars]
Railroad Public utility Industrial Real estate and financial
Year or month | Total Retire-} All | Total Retire- | All | Total Retire-| All | Total Retire- | All
net New | ment of} other | net New | ment of| other | net New | ment of| other | net New ([ ment of| other
pro- |[money| securi- | pur- | pro- ||money| securi- | pur- | pro- |{money| securi- | pur- | pro- ||money| securi- | pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
21 120 31 130} 11 77 42 62, 25 34 2 20 Hooouu]onunn.s 19
57 54 10 | 1,250, 30| 1,190 30 774 74 550 150 122 46 72 4
139 558 77 11,987 63! 1,897 27 | 1,280 439 761 80 390 218 152 20
228 110 1 751 89 611 50 | 1,079 616 373 920 71 57 7 7
24 30 1...... 1,208] 180 943 86 831 469 226 136 16 8 7 1
85 97 |oueuns 1,246 43| 1,157 47 584 188 353 43 102 9 88 5
115 186 18 | 1,180 245 922 13 961 167 738 56 155 42 9 104
253 108 |......| 1,340 317 993 30 828 244 463 121 94 55 18 21
32 15 f...... 464 145 292 27 527 293 89 146 4 L 20 R
46 114 |...... 469 22 423 25 497 228 199 71 21 13 4 4
102 500 f...... 1,400, 40f 1,343 17 ] 1,033 454 504 76 107 61 42 3
115 [ 1,320 {......| 2,291 69 2,159 63 | 1,969 811} 1,010 148 206 85 65 56
129 1 2,129 785{ 1,252 93 | 3,601{] 2,201 419 323 164 64 95
240 35 8 | 3,212(| 2,188 939 84 1 2,686]! 1,974 353 359 286 189 24 73
546 56 15 | 3,039 2,744 146 149 | 2,751{| 2,189 75 486 587 485 30 72
1948—October. . .. 64 [:3: 3 I 268 246 21 1 406 383 3 21 45 42 {ooooa.. 3
November.. 73 VX3 R PO 228 209 8 11 164 145, . ..., 19 36 35 0....... 1
December. . 45 [ 52 I P 489 461 2 25 228 166 6 56 9 35 1 3
1949-—January.... 36 36 |..... [ PN 118 IS L] R 162 139 2 21 20 19 §....... 1
February... 54 50 [...ea.. 4 104 102 2 128] 39 2 87 32 29 3 ‘e
MaIZCh ..... 87 87 . 179 125 36 18 114 85|.ve.s 29 23 21 15.....
April...... 17 17 276 270....... 6 336 215[00aen. 121 58 -3 U AP 7
May....... 49 49 192 171 16 5 100 92 2 39 28 . 11
June....... 45 45 916 856 39 20 207 113 4 90 76 60 1 15
July....... 51 51 136 134 1 1 249 236 1 12 33 9 16 7
August..... 20 13 97 93 1 3 46 28(....... 18 6 2 [
September.. 16 16 97 54 36 6 35| 27 2 7 23 22 1
October. ... 41 41 |l 199 108 44 48 163 118 16 30 41 L3 P 36

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

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

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

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

[In millions of dollars]

Asgets of 10 million dollars and over || Assets of 50 million dollars and over Assets of 10-50 million dollars
(200 corporations) (82 corporations) (118 corporations)
Year or quarter
Profits | Profits | ;i Profits | Profits | . Profits | Profits | 104
Sales before after dends Sales before after dends Sales before after den: d-a
taxes taxes taxes taxes taxes taxes

1,209 997 722 9,008 1,071 883 656 1,583 139 114 67

1,844 1,273 856 || 11,138 1,638 1,127 772 1,869 206 146 33

3,156 1,519 947 [} 15,691 2,778 1,329 854 2,600 378 190 93

3,395 1,220 760 || 18,544 2,876 1,056 672 3,227 519 164 88

3,683 1,260 777 {| 24,160 3,111 1,007 688 4,080 571 164 88

3,531 1,255 848 1| 25,851 | 2,982 1,091 755 | 4,497 549 164 93

2,421 1,129 861 || 22,278 1,976 964 764 4,253 445 165 98

2,033 1,202 943 || 17,651 1,573 932 804 3,912 460 27 139

4,099 2,521 1,167 |{ 26,015 3,423 2,105 1,000 5,129 676 416 167

5,315 3,310 1,403 || 31,465 4,593 2,860 1,210 5,717 721 450 192

Quarterly

1947—1. ...l .o 7,020 999 604 246 5,828 843 509 216 | 1,192 156 95 30
2 978 598 271 6,362 807 495 235 1,287 171 104 35
989 614 265 6,412 819 508 226 1,282 170 105 38

1,133 706 386 7,412 954 593 322 1,369 179 112 63

1,218 751 285 7,270 1,050 649 247 1,390 168 102 38

1,242 770 311 7,559 1,058 657 269 1,445 184 113 42

1,331 832 307 7,877 1,146 717 265 1,437 186 115 43

1,523 958 499 8,759 1,339 838 429 1,445 184 120 70

1,341 823 343 8,086 1,202 739 303 1,312 139 84 40

r1,220 750 r354 8,187 | 1,101 677 312 | 1,254 r119 r73 r42

1,313 799 332 8,224 1,181 715 293 1,277 132 84 39

PUBLIC UTILITY CORPORATIONS

[In millions of dolars]

Railroad Electric power Telephone
VYear or quarter o
perat- | Profits | Profits e Operat- | Profits | Profits s Operat- | Profits | Profits P
ing before after é)e:"(cll-s ing before after g‘:&; ing before after tli)el:::ll;
revenue | taxes taxes revenue | taxes taxes revenue | taxes taxes

126 93 126 2,647 629 535 444 1,067 227 191 178

249 189 159 2,797 692 548 447 1,129 248 194 178

674 500 186 3,029 774 527 437 1,235 271 178 172

1,658 902 202 3,216 847 490 408 1,362 302 163 163

2,211 873 217 3,464 913 502 410 1,537 374 180 168

1,972 667 246 3,615 902 507 398 1,641 399 174 168

756 450 246 3,681 905 534 407 1,803 396 177 174

271 287 235 3,815 964 638 458 1,992 277 200 171

777 479 236 4,244 961 652 494 2,149 193 131 134

1,148 700 289 4,708 983 661 492 2,541 269 183 181

167 92 42 1,075 289 191 115 527 67 44 40

190 123 50 1,028 247 166 115 478 29 21 32

177 104 37 1,024 196 135 111 555 38 27 32

242 160 106 1,118 228 160 129 589 58 39 30

144 72 57 1,202 284 186 131 607 64 43 39

286 185 56 1,118 233 156 115 627 71 48 44

395 246 53 1,146 211 143 115 641 64 44 47

323 197 122 1,242 255 176 132 666 69 47 50

120 58 69 1,307 316 206 124 670 62 42 50

184 115 55 |r1,218 272 180 136 695 75 50 51

175 105 50 1,218 259 173 142 711 84 55 54

r Revised.

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

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

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

home. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele-
phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data are
obtained from the Federal Communications Commission, except for dividends, which are from published company reports.

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufactuting); pp. 215-217 of the BULLETIN for March 1942 (public utilities);
p. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power).
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY

[In millions of dollars}

Annual Quarterly
Industry 1947 1948 1949
1946 | 1947 | 1948
2 3 1 2 3 4 1 2 3
Nondurable goods industries

Total (94 corps.

Sales. ... i i i i i i i s 8,940j11,313}13,364| 2,816| 3,161 3,219] 3,289 3,324] 3,532{ 3,245/73,049} 3,179

Proﬂts before taxes. .. ....vvieviiriiennanann. 1,426] 1,787] 2,208 437 490 546 553 543 565 501| r400 451

Profits after taxes.........ooviivnivnnnnnnnn. 908] 1,167 1,474 287 333 356 362 362 394 325| r259 295

Dividends. . .. covviiiiiiii i iiieiinennnns 449 551 656 123 183 133 157 141 225 146} 166 148.
Selected industries:

Foods and kindred products (28 corps.)

SalesS. ..t i i i i i 2,715} 3,231} 3,447 792 915 835 861 846 904 804| 792 837

Profits before taxes. .. .....ooiveieniiena.. 435 421 410 98| 115 96 104 99 111 85 89 100

Profits after taxes. . 254 259 257 59 73 61 64 60 71 52 54 63

Dividends. .. ..oiniieriiiinn i, 105 128 135 29 43 29| 32| 32 42 30 31 29
Chemicals and allied products (26 corps.)

Z2 - O 2,550| 3,108} 3,563 775 832 848 875 904 936 896 857 895
Profits before taxes. . ........ovviivueuann. 463 547 655 129, 140 151 155 166 183 174) r144 178
Profits after taxes.............ooovivunnn.. 283 337 408 80 89 91 95 104 119 105 87 109
Dividends. . .....cocivviiiiiiiiiiiann.. 180 215 254 54 59 53 58| 59 85 64 66 68

Petroleum refining (14 corps.)

Sales. .. ..coiiiiii i i e e 2,080 2,906{ 3,945 741 858 947 942 978 1,077 993 934 942

Profits before taxes. . .....covviiennann. ces 269 456 721 120} 147 195 182 171 173 161 119 114

Profits after taxes ...........ooiiie L., 214 350 548 91 118 141 133 132 141 119 92 86

Dividends. « .. oviviiiiiiiiiiiiii 92 127 172 21 51 33| 45| 29| 66 31 47 31

Durable goods industries
Total (106 corps.)?

....................................... 12,623] 19,831(23,818| 4,878 5,621} 5,440 5,714] 5,991} 6,673| 6,153|76,392] 6,323
Proﬁts before taxes. . ......coviiiiinnnn 607| 2,312; 3,107 552 643 672 688 788 958 840( 820 862
Profits after taxes. 295) 1,355| 1,836 327 373 395 408 470 564 498 491 504
Dividends. .. ....oovvtiiiiiiiinis it 494 615 746 141 203 152 154 166 274 196 188 184

Selected industries:
Primary metals and products (39 corps.)
SaleS. c. i e i e c i 5,429{ 7,545| 9,066] 1,831 2,077] 2,060 2,100 2,306| 2,601] 2,431{72,175} 2,050
Profits before taxes. . ........... e 451 891| 1,174 201 227 248 237 304 385 3701 269 228

Profite after taxes................ ciovenn. 270 545 720 122 141 150 145 185 240 2207 r161 130

Dividends. ..........cooi0 L, 211 247 270 57 84 60 60! 60 90 71 64 61
Machinery (27 corps.)

Sales. ... e e e ieeaa 2,310| 3,963 4,781 984] 1,165} 1,091} 1,198 1,140| 1,351] 1,138(r1,181] 1,122

Profits before taxes. . ........oooovet il 37 443 569 110 136 131 144 118 177 126] r113 115

Profits after taxes...........o.onvven ciaan -9 270 334 67 88 75 83 71 105 72 70 71

Dividends...... e e 97 113 126 26 37 27 28| 238 42 33 32 31
Automobiles and equipment (15 corps.)

z2 ] 1 3,725{ 6,692 8,093| 1,653 1,925 1,865 1,951 2,056] 2,221| 2,151} 2,601| 2,708
Profits before taxes. .. .. .....oiiiiiianan. 37 809} 1,131 200 236 247 251 305 327 301 387 462
Profits after taxes................. ... ..., -8 445 639 114 118 142 146 175 176 180 229 267
Dividends. . . coveiviivie ciiiiii ciiaian 136 195 282 47| 56 53 51 65 112 79 76 80

r Revised.

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

(15). and miscellaneous (1).

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

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

CORPORATE PROFITS, TAXES, AND DIVIDENDS
(Estimates of the Department of Commerce.

{In billions of dollars]

Quarterly data at seasonally adjusted annual rates)

Profits Profits Cash Undis- Profits Profits Cash Undis-
Year before Income after divi- tributed Quarter before Income after divi- tributed
taxes taxes taxes dends profits taxes taxes taxes dends profits
1939, .......... 6.5 1.5 5.0 3.8 1.2 1947—3........ 31.3 12.3 19.0 7.1 11,9
1940........... 9.3 2.9 6.4 4.0 2.4 1 4........ 32.8 13.06 19.8 7.3 12.5
1941, ... 0els 17.2 7.8 9.4 4.5 4.9
1942, .......... 21.1 11.7 9.4 4.3 5.1 [1948—1........ 33.0 12.8 20.2 7.6 i2.6
1943, . ......... 25.1 14.4 10.6 4.5 6.2 2.... 35.0 13.7 21.3 7.7 13.6
1944........... 24.3 13.5 10.8 4.7 6.1 3..... 36.6 14.4 22.2 7.9 14.3
1945........... 19.7 11.2 8.5 4.7 3.8 4..... . 34.5 13.6 20.9 8.3 12.6
1946, .......... 23.6 9.6 13.9 5.8 8.1
1947, ......... 31.6 12.5 19.1 7.0 12.1 [1949—1........ 29.4 11.5 17.9 8.4 9.5
1948........... 34.8 13.6 21.2 7.9 13.2 20,0000, 26.4 10.6 15.8 8.4 7.4
3L 26.0 10.4 15.6 8.4 7.2
r Revised,
1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data.
Source.~—~Same as for national income series,
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES
[On basis of daily statements of United States Treasury.

In millions of dollars]

Marketable public issues ! Nonmarketable public issues Fall
Total Total Non- y
interest- : interest-| Buaran-
ross A : Special N teed in-
End of month dgirect bearing Certifi- vU. s |Treasury| Seo " | bearing | " "o o0
debt direct W 1401 ||Treasury) cates of {Treasury|Treasury Total? || savings | tax and Ssue: direct bzgﬁn-
debt bills indebt- | notes bonds bondgss savings debt e
edness notes securities
1942—June. ... 71,9681 50,573/ 2,508 3,096 6,689 38,0851 13,510 (] 10,188 3,015 7,885 454 4,549
Dec..... 107,308l 76,488| 6,627 | 10,534 9,863 49,268} 21,788 || 15,050 6,384 9,032 862 4,283
1943—June.4 . 135,380[j 95,310) 11,864 | 16,561 9,168 57,520; 29,200 }| 21,256 7,495 | 10,871 1,316 4,092
PN 164,508 115,230|| 13.072 | 22,843 | 11,175 67,944| 36,574 || 27,363 8,586 | 12,703 1,370 4,225
1944—]une. e 199,543|j 140,401{| 14,734 | 28,822 | 17,405 79,244 44,855 || 34,606 9,557 | 14,287 1,460 1,516
..... 228,891 161,648|f 16,428 | 30,401 | 23,039 91,585] 50,917 || 40,361 9,843 | 16,326 1,739 1,470
1945—-June. e 256,357)| 181,319|{ 17,041 | 34,136 | 23,497 | 106,448( 56,226 }| 45,586 | 10,136 | 18,812 2,326 409
PN 275,694] 198,778|} 17,037 | 38,155 22,967 120,423 56,915 48,183 8,235 20,000 2,421 553
1946——June. P 268,111|| 189,606[f 17,039 | 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 | 22,332 1,311 467
eC.. ... 257,649|i 176,613{| 17,033 | 29,987 | 10,090 | 119,323| 56,451 || 49,776 5,725 | 24,585 1,500 331
1947—June. 255,113|] 168,702{f 15,775 | 25,296 8,142 | 119,323| 59,045 || 51,367 5,560 | 27,366 3,173 83
Dec. . 254,205( 165,758|| 15,136 | 21,220 | 11,375 117,863 59,492 || 52,053 5,384 28,955 2,695 76
1948—TJune. . .. 250,063 160,346 13,757 | 22,588 | 11,375 | 112,462| 59,506 |} 53,274 4,394 | 30,211 2,229 69
Dec.....| 252,800 250,579} 157,482|f 12,224 | 26,525 7,131 | 111,440{ 61,383 {| 55,051 4,572 | 31,714 2,220 51
1949—]Jan,..... 252,620|! 250,435} 156,960(j 12,133 | 29 630 3,596 | 111,440] 61,714 || 55,352 4,618 | 31,760 2,186 32
Feb......] 252,721 250,603 156,766( 12,134 | 26,424 3,596 | 111,440( 62,033 || 55,663 4,641 | 31,804 2,118 22
Mar.. 251,642} 249,573]) 155,648} 11,648 | 28,803 3.596 | 111,440f 61,999 || 55,893 4,383 | 31,926 2,068 20
Apr... 251,530)] 249,509|| 155,450l 11,542 | 28,710 3,500 | 111,440 62,227 || 56,019 4,488 | 31,833 2,021 19
May.. 251,889!| 249,890|| 155,452|| 11,544 | 28,710 3,596 | 111,440| 62,523 || 56,116 4,692 | 31,914 2,000 20
June.. 252,770)| 250,762t 155,147 11,536 | 29,427 3,596 | 110,426{ 62,839 |! 56,260 4,860 | 32,776 2,009 24
July. . 253,877)| 251,880i 154,959[1 11,531 | 29,246 3,596 ] 110,426] 63.872 || 56,453 5,705 | 33,049 1,996 2?7
Aug.. 255,852|! 253,921 155,552|; 12,124 | 29,246 3,596 | 110,426 65,011 || 56,537 6,768 | 33,358 1,931 24
Sept.. 256,680 254,756(1 155,647|| 12,315 | 30,441 3,596 | 109,133 65,195 || 56,600 6,897 | 33,914 1,923 26
Oct...... 256,778 254,876|| 155,362|| 12,317 | 30,155 3,596 | 109,133| 65,705 || 56,670 7,345 | 33,810 1,901 25
Nov 256,682} 255,124|} 155,365|| 12,320 { 30,155 3,596 | 109,133 65,929 56,717 7,527 | 33,829 1,858 26

1 Including amounts held by Government agencies and trust funds, which aggregated 5,355 million dollars on Oct. 31, 1949,

% Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues mcludes adjusted service
depositary bonds, Armed Forces Leave bonds, and 234 per cent Treasury investment bonds, series A-1965, not shown separately.
Back figures.—See Banking and Monetary Statistics, Tables 146-148 pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC
SECURITIES OUTSTANDING NOVEMBER 30, 1949

On basis of daily statements of United States Treasury.

of dollars]

In millions

Issue and coupon rate (Amount|| Issue and coupon rate [Amount
Treasury bills 1 'Treasury bonds—Cont,
Dec. 1, 1949 June 15, 1951-54 8, .23 1,627
Dec. Sept. 15, 1951-53..... 2 7,986
Dec. Sept. ...3 755
Dec. Dec. 2% 1,118
Dec. Dec. 15, 1951-55..... 2 510
Jan. Mar. 2% 1,024
Jan. June 15, 1952-54..... 2 5,825
Jan June 2% 1,501
Jan Dec. .2 8,662
Feb June a2 725
Feb. June 15, 1954-563..2% 681
Feb. Mar. 15, 1955-60 2,.216 2,641
Feb Mar. 15, 1956-58...235 1,449
Sept. 15, 1956-59 *..28{ 982
Sept. 15, 1956-59...234 3,823
e g g |
une 15, -6 4 f
Cert. of indebtedness (| si0 || Dec. 15195062423 | 3.470
Jan & 1,1950......15¢ | 5,695 || Dec. 18, 1960-652..2% | 1,485
Web. 1.1050......13 | 1,993 || June 15,1962-67¢ 235 | 2.118
Mar 1’ 1950'. 'l% 2.922 Dec. 15, 1963-68 4. .2% 2,831
Apr. 1,1950......13 | ~'063 || June 15, 1964-694..235 1 3,761
June 1,1950......11; | 5.019 || Dec. 15,1964-694..235 { 3,838
uly 11050000 15 | .60 || Mar. 15, 1965-704..2%5 | 5,197
Sept. 15, 1950.. . .. 1% | 1107 || Mar. 15/1966-71 4..23 | 3,481
Oct. 1, 1950 13Z | 6248 || June 15, 1967-72¢.. 214 | 7,967
""" s Sept. 15, 1967-72...23% | 2,716
Dec. 15, 1967-72 ., .23 | 11,689
‘Treasury notes
Apr. 11,1950 ....136 | 3,596 {|postal Savings
bonds........... 214 111
Panama Canal Loan .3 50
‘Treasury bonds i . e
Dec. 15, 1949-51...2 22,098 Total direct issues..... 155,365
Dec. 15, 1949-523,.3)¢ 2491 —
Dec. 15, 1949-538, 234 121,786
Mar. 15, 1950-52...2 1,963
Sept. 15, 1950-523,.214 | 1.186 ||Guaranteed securities
Sept. 15, 1950-52...2 4 939 || Federal Housing Admin.
Dec. 15, 1950......1% | 2,635 Various. . .ocvavennnnn 15

1 Sold on discount basis.
p. 1478.

See table on Open-Market Money Rates,

2'Called for redemption on Dec, 15, 1949,
4 Restricted.

$ Partially tax exempt.

Decemser 1949

{In millions of dollars)]

UNITED STATES SAVINGS BONDS

Redemp-
Amount | Funds received from sales during | tions and
out- period maturities
Month standing|
at end of
month Al Series | Series | Series All
series E F G series
Fiscal year
ending:
June—1942..} 10,188 | 5,994 |} 3,526 435 | 2,032 207
1943..| 21,256 {11,789 || 8,27t 758 | 2,759 848
1944..} 34,606 {15,498 }|11,820 802 | 2,876 2,371
1945..] 45,586 {14,891 ||11,553 679 | 2,658 4,298
1946 . .] 49,035 9,612 6,739 407 | 2,465 6,717
1947. .1 51,367 { 7,208 || 4,287 360 | 2,561 5,545
1948. .1 53,274 | 6,235 || 4,026 301 | 1,907 5,113
1949 ..} 56,260 | 7,141 [| 4,278 473 | 2,390 5 067
1948—Nov....| 54,944 419 308 15 95 406
Dec....] 55,051 540 399 22 120 432
1949—Jan....| 55,352 647 438 29 180 476
Feb....| 55,663 599 386 32 182 369
Mar....| 55,893 590 415 26 149 440
Apr....| 56,019 454 331 19 104 398
May...| 56,116 433 322 18 93 415
June...| 56,260 485 359 20 107 451
July...| 56,453 511 378 17 115 425
Aug....| 56,537 4249 329 16 104 439
Sept....| 56,600 398 299 13 86 411
Oct....| 56,670 388 289 13 86 396
Nov....| 56,717 383 286 14 84 415
Maturities and amounts outstanding November 30, 1949
Year of Al Series Series Series Series
maturity serieg D BE F G
233
1,004
1,554
3,989
6,842
8,810
7,655
5,630
5,446
1958......... 5,788
5,440
2,931
1,436
Unclassified . . ~40
Total....| 56,717 1,677 33,659 3,602 17,819




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

Gross debt
Held by banks Held by nonbank investors
End of Total
nd o interest-
month bearing Other | State g'est‘ aG'g;%‘i':s'
securities| Total Com- | Federal Indi- I::‘cl:' Mutual | S0~ l?)’;g] and trust funds
Total mercial { Reserve | Total vidual: savings d y
banks ! | Banks iduals | com- banks and gov-
panies associa- | ern- | gooia1 | pyblic

i 2 s .
tions ments issues 1ssues

1940—June...| 47,874 48,496 18,566 || 16,100 2,466 29,930 i} 10,300 | 6,500 3,100 2,500 400 4,775 | 2,308
1941-—]June...| 54,747 55,332 21,884 || 19,700 2,184 33,448 |! 11,500 7,100 | 3,400 | 2,400 600 6,120 | 2,375
1942—]June...| 76,517 76,991 28,645 || 26,000 2,645 48,346 |1 18,400 9,200 | 3,900 5,400 200 7,885 | 2,737
1943-—June...| 139,472 | 140,796 59,402 || 52,200 7,202 81,394 (i 31,700 | 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451
1944—]June...| 201,059 | 202,626 83,301 || 68,400 | 14,901 | 119,325 | 46,500 | 17,300 7,300 | 25,900 | 3,200 | 14,287 | 4,810
1945—June...| 256,766 | 259,115 || 105,992 || 84,200 } 21,792 | 153,123 {| 59,800 | 22,700 9,600 | 30,900 | 5,300 | 18,812 | 6,128
1946—June...| 268,578 | 269,898 || 108,183 || 84,400 | 23,783 | 161,715 }| 64,100 | 25,300 | 11,500 | 25,300 | 6,500 | 22,332 | 6,798

Dec....| 257,980 | 259,487 97,850 || 74,500 | 23,350 | 161,637 j| 64,900 | 25,300 | 11,800 | 22,400 | 6,300 | 24,585 | 6,338
1947—June...| 255,197 | 258,376 91,872 ’ 21,872 | 166,486 || 67,100 | 25,000 | 12,100 | 22,300 { 7,100 | 27,366 | 5,445

Dec....| 254,281 | 256,981 91,259 || 68,700 | 22,559 | 165,722 || 66,600 | 24,300 | 12,000 | 21,200 { 7,300 | 28,955 } 5,397
1948—June...] 250,132 | 252,366 85,966 || 64,600 | 21,366 | 166,400 || 67,000 | 23,200 | 12,000 ( 20,700 |} 7,800 | 30,211 | 5,538
Dec....| 250,630 | 252,854 85,833 {| 62,500 | 23,333 | 167,021 || 67,600 | 21,500 } 11,500 21,400 | 7,900 | 31,714 | 5,603

1949—June...| 250,785 | 252,798 82,543 || 63,200 { 19,343 | 170,255 || 68,800 | 20,900 | 11,600 | 22,500 | 8,200 { 32,776 { 5,498
July...! 251,903 | 253,902 83,429 || 64,900 | 18,529 | 170,473 || 68,900 | 20,700 | 11,600 | 22,600 | 8,200 | 33,049 | 5,471
Aug....| 253,945 | 255,879 84,224 |1 66,700 | 17,524 | 171,655 || 69,100 | 20,600 | 11,600 | 23,300 | 8,300 | 33,358 | 5,492
Sept...| 254,783 | 256,709 84,710 )j 66,700 | 18,010 | 171,999 {| 69,100 | 20,500 { 11,600 | 23,000 | 8,300 { 33,914 | 5,500

! Including holdings by banks in territories and insular possessions, which amounted to 350 million dollars on Dec. 31, 1948, .
2 Includes savings and loan associations, dealers and brokers, and investments of foreign balances and international accounts in this country.

Note.~—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor
groups are estimated by the Treasury Department. The derived totals for banks and nonbank investors differ slightly from figures in the Treasury
Bulletin because of rounding.

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

[Interest-bearing public marketable securities. In millions of dollars]

U. s. U. S.
Total Sgoe‘;f: };fgl‘ Com- x:i Insur- Total Sgoevnt_' I;?gl' Com- %ﬁgl‘ Insur-
End of month SE’;“:&_ cieg1 Re- | 7080 | sav- | 27¢F | Other || End of month Sf:;‘a_ ciecs1 Re- | T8 | sav- | 20€€ | Other
B an serve mngs . i an serve ings .
ing trust | Banks banks! banks | Panies ng trust | Banks banks! banks | P31€s
funds funds
Type of "Treasury bonds
security: and notes, due
or callable:
Total:2 ey
(Within 1 year:
1947—Dec..... 165,791|| 5,26122,559161,370[11,552(22,895(42,154 1
1948—June . (160,373(l 5140221,366(57,599|11,522121,705 (a2, 7701l 04T —Tec.---| 13263 631 1.6931 8,254 2001 21¢) 3,673
Dec.....|157,496|| 5.477|23.333155,353]10,877{19,819}42,637 Doe | 16216 os| “'861] 3'571] 233| 39| 3.158
1949—June. . (155, 160|| 5.374/19.34356.237|11,029(19,090|44,087)| 1040 T 7| 17536 20| osz| 7°021| 323¢| 385] 2553
Aug..... 155,565(| 5,370[17,524/59,496]10,964(18, 74043 ,471 Jul
v 11,226 47| 976| 7,129| 235/ 354] 2,485

Treasurys&%ts,.... 155,661 5.378/18.010/59.476{10,924/18,635(43.238 yh 111538 16 oms| 7218 o8| 314| 5408
1947—Dec.....| 15.136||  1811,433] 2,052]  25{ 154] 1,454 Sept....| 16,059  64) 1,142/10,409) 325|  616] 3,503
1948—June....| 13,757 15 55;.57; 2,385 S8 1121 2,630 | 5 yens:

ec.....| 12,224 69| 5,487| 2,794 0| 84| 3,740 :
, ’ , , 1947—Dec..... 49,948||  344| 1,377(33,415{ 1,876 3,046] 9,890
1949—June....| 11,536) 63| 4,346 2.817| 13| 60| 4,237 1948 7Fune | 46.124) 318| 2.636/30,580| 1.829| 2.790| 7,971
Aug..... 12,124 59| 3,485 4,219 19 40| 4,302 Dec.....| 44.053] 226] 3.258[28,045| 1,769| 2,501] 8,254

Cortif Sept....| 12,315 69| 4,342| 3,730 18| 51} 4,105 1949—June....| 39,178)| 212] 2.121|26,304] 1,279] 2,124 7,135
ertificates:
1947—Dec.....| 21,220 30| 6,797] 6,538 200| 269| 7,386 July....} 39,175l 212| 2,121|26,414| 1,259 2,104| 7,065
1048—June 33558 14l D616l 8255 317l 490l & e Aug..... 39,175\ 212| 2,121|26.518| 1,277} 2,030] 7.017

Dol Je7858 24 6:078] 5°033|  336| 67210 923 Sept... .| 33,049]| 187| 1,658/22,636] 1,144} 1,633( 5,791
1949—June....| 29,427 26| 6,857| 9,561} 207|  602(12,174)| 5 40 yeo e
29,246 25| 5,958/10,857] 179 589|11,638|| 1946—Dec.....| 10,270|| 370| 426| 6,000 576] 880| 1,928
30,441 25| 5,832{11,965| 187] 597[11,835] 1948—June....| 10,464]] 314] 546| 6,251] 506 911] 1,936
Dec..... 10,464} 314] 434} 6,314] 520] 997 1,885
... 11,375 4] 1,477) 5,327 98| 245| 4,224|] 1949—June....| 15,067|| 532| 584] 6,587] 2,002| 1,732] 3,630
e e Rt R R i/ I R s e e s o o e
_ TG ’ ’ , ug.....| 15,06 4l 6.670| 1, . .
1949—June....[ 3,596 47| 359) 1,801 41| 104 1,244 Sept.. .|| 157067 531] 584] 6.693| 1,972] 1.749] 3.538
Aug.....| 3,596 43| 305{ 1,804] 39| 99| 1,216
Sept....| 3.596 41| 298| 1,900] 38| 98| 1.212|After 10 years:

Treasury bonds: 1947—Dec. 54,757|| 4,393] 834 5,003| 8,606/18,211{17,710
1947—Dec.....|117,863| 5,173| 2,853|47,424]11,226(22,213(28,974|| 1948—June....] 53.838|| 4,685| 2,921| 3,922| 8,639]17,129|16.542
1948—June. ... |112,462|| 5.336] 6.206|42,146/11,047|20,880|26.847 Dec.....] 53,838l 4,710] 7,215| 3,541| 8,048(15,230{15,094

Dec.....[111,440|| 5.340/10,977/40,371]10,486(18,891/25,375|| 1949—June....| 48,554 4,455| 4,452| 3,933 7,293|14,179(14,242
1949—TJune. ... |110,426| 5.201| 7,780{42,042(10,768{18.315(26,320 aly... .| 48.554|| 4.455| 4.452] 3.957| 7.277|14.038|14 375
Aug.....[110,426(| 5,206| 7,775[42,505(10,727(18,004/26,209 Aug... .| 48.554| 4,461| 4,452| 3,993 7,273|13.977]14,398
Sept.. ..109,133|{ 5,207 7,538(41,852|10,680(17.880/25,976 Sept.. . .| 48.534|| 4.467| 4,452| 4,023| 7.278{13,981{14.353

* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings
banks, insurance companies, and the residual ‘‘other’” are not entirely comparable from month to month. Figures in column headed “other”
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above.

1 Including stock savings banks.

2 Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS
{In millions of dollars]

On basis of daily statements of United States Treasury Cash operating
income and outgo 3
Increase (4-) or | General fund of the Treasury (end of period)
decrease (—~)
Fiscal Bud during period Assets
is udget —
Budget Trust | Clear- Bal- Deposits in Excess
Y rj:_t ex- | U1 1‘;: ac- ing ance _— Total | Cash | ,.p | income
ceints | Dendi- | (754 OF | counts | ac- General| iR Fed- lia- | in- el () or
DS} “tures = etc! [count!| Gross | VEne gen- | poioi | aral | Spe: |Other| bili- | come outgo | outgo
debt eral cial |assets| ties -
balance Re-
fund serve | depos-
Banks?| itaries
Fiscal year:
1947, ,.,../40,043| 39,289 +754] —1,103| <4555] —11,136] —10,930f 3,308| 3,730) 1,202 962| 1,565 422]43,591(36,931| +6,659
1948....,.]42,211/436,791| +5,419{+2,706] —507} —5,994 41,624] 4,932| 5,370f 1,928} 1,773} 1,670 438}45,400(36,496{ 8,903
1949......138.246} 37,057] +1,189|-~3 495| 4366 4478} —1,462] 3,470] 3,862 438{ 1,771] 1,653 392|41,628(40,577] +1,051
1948—Nov...| 2,540| 2,815 —~275 ~30] —158 +46 —417) 4,385 4,813 1,601 1,621] 1,591 428] 3,190| 3,474 —283
Dec. 4,014} 3,603 +410] -—718] —163 +294 —177] 4,208] 4,630 1,122} 1,909] 1,599 422} 4,106 4,235 —128
1949—Jan...} 3,579 2,968 46111 —321| 4340 -179 +451] 4,659] 5,042 1,514, 1,735| 1,793 383| 3,683} 2,855 4829
Feb...| 3,381 2,646 +736] -—154] -—51 +101 +631] 5,291| 5,719 1,423} 2,688| 1,607 428] 3,893] 3,259 +635
Mar, .| 5,435{ 3,621| +1,814] =—345| 87} —1,080 +476{ 5,767 6,123 1,482] 2,924} 1,717 357] 5,555 3,850| +1,704
Apr...} 1,340] 2,748 —1,408] —465| +213 ~111| ~1,771§ 3,995| 4,428j 1,226| 1,563| 1,639 433] 1,430| 3,130 —1,699
May..| 1,945] 2,822 —~877 +9| —324 +359 —833L 3,163] 3,526 628 1,313| 1,586 363} 2,595 3,709 —1,114
June. .| 4,767 4,579 +188; —588] —173 -+-881 +308] 3,470} 3,862 438! 1,771| 1,653 392} 4,798| 4,550 +248
July. .| 1,946] 3,434] —1,488 +30! +-218] 41,107 —133] 3,337] 3,699 529t 1,485| 1,684 362) 2,081|72,965|] »—884
Aug...} 2,479) 3,585} —1,106| +345{ —133{ +1,975| 41,081} 4,418 4,767 610 2,513 1,644 349] 3,150(#3,715| »-—565
Sept..| 4,832} 3,995 +837] ~—404| +20 -+828] -+1,281} 5,699 6,080 1,176! 3,226| 1,679 381| 4,915|#3,848{7+1,067
Oct...| 1,881] 3,111 —1,230 +10| +160! 498 —962] 4,737{ 5,080 595} 2,831| 1,654 343| 2,046{73,268|» —1,222
Nov...| 2,344 3,127 —783( 4299 —36 -+204 —~315] 4,422} 4,789 517{ 2,632| 1,641 367) ... el .
DETAILS OF TREASURY RECEIPTS
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue
Income taxes Mi Deduct . Individual Cox;iporatign income B Excise
" is- . income taxes | and profits taxes S~
i‘fﬁ{,ﬁﬁr With- cella- %‘;gu'al Other || Total Social | Net tate o:;?lgr
held neous | /07| re- re- | Refunds| Security| re- ! Normaj | Excess | and | oo 0,
by em- Other | internal tast ceipts®| ceipts of employ- | ceipts | With- Other and and gift laneous
Tovers revenue taxes ment held surtax other taxes | ‘e
ploy taxes § profits S
Fiscal year:
1947.......| 10,013]|19,292| 8,049} 2,039| 5,115(l44,508| 3.,006] 1,459|40,043] 9,842| 9,501 6,055 3,622 779| 7,285
1948....... 11,436|19,735 8,301] 2,396{ 4,231]46,099 2,272 1,616{42,211111,534| 9,464 9,852 323 899 7,412
1949........7 .9,842{19,641 8,348 2,487} 2,456|42,774 2,838 1,690]38,246]10,056] 7,996 11,343 211 797 7,585
1948—Nov.... 1,198 385 768 386 204} 2,941 43 358| 2,540 1,564 85 263 16 58 693
Dec.... 714} 2,328 702 134 1841} 4,062 41 7} 4,014 34 343 1,960 18 65 678
1949—Jan.... 609| 2,152 638 56 220][ 3,675 58 38| 3,579 640 1,913 391 19 64 547
Feb.... 1,276] 1,414 654! 438 152| 3,935 273 280| 3,381} 1,922 905 292 33 53 596
Mar.,.. 7571 4,342 720 170 143|] 6,133 672 26| 5,435 156} 1,846 2,529 24 105 646
Apr.... 562 747 644 81 273|| 2,306 891 75| 1,340 908 286 406 10 63 537
May... 1,119 424 656 410! 141 2,751 414, 391! 1,945} 1,465 140 232 10 66 645
June. .. 674! 3,145 704 139 266|| 4,928 155 6| 4,767 33 975 2,159 12 53 647
July.... 554 655 653 65 135(| 2,061 57 58| 1,946 828 167 485 8 48 587
Aug.... 1,161 407 749 404 196]| 2,917 57 381| 2,479} 1,556 99 270 7 61 713
Sept.... 657 3,237 714 147 131|| 4,885 45 7| 4,832 26 991 2,256 11 73 645
Oct. ... 564 496 753 65 114]] 1,993 49 62| 1,881 952 122 348 8 53 688
Nov.... 1,134 355 722 356 161yl 2,727 46 337) 2,344 ..o e PP AN P
DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS
On basis of daily statements of United States Treasury
Budget expenditures Trust accounts, etc.
. Social Secttxrity Other
s nter- accounts
F;’:C;lloz:ﬁ' nat- Vet- | Aid T{;’;" Expenditures
National Inter-| ional |erans'| to to
Total | jefense e;:g:; nance :ﬁg}s. fen | trust Other| Net | In- | Ex. | Re vle’;;_ Foreign
and |tration| ture ac- re- | vest- | pendi-| ceipts ments| Economic Other
a!i]d ure | counts| ceipts | ments| tures Cooper-
ation
..} 39,2891 16,766| 4,958] 4,928} 6,442 1,226} 1,361} 3,607) 3,235{ 1,785{ 1,509 3,009] 1,577
.1436,791)] 11,364 5,211| 4,143] 6,317 782(44,178) 4,797) 3,918] 2,210] 1,640*5,598 850
37,057|f 11,809 5,339 3,011] 6,791 2,661 916f 6,530] 3,722) 1,479{ 2,252 1,992 832
2,815 957 122 206 612 321 6 590 585 144 137 105
3,603 1,017} 1,112 153 554 285 1 482 208 292 158 105
2,968/ 1,043| 319 200 527 269 73| 536) 139 —42{ 189 99
2,646, 930 141 276 545 137 2 614 430 11 195 114
3,621 1,109 589 505 639 261 1 516 57 88 252 115
2,748 1,043 178 125 547 189 75 592 182] —92 235 103
2,822 950 125 272 584 438 30 423 592 18 233 120 8
4,579 1,159( 1,570 524 517 161 19 630 270 392 254 504 385
3,434 987 322 478 489 64 413 681 489 199 243 100
3,585 1,134 125 421 518 327 330 730 637 46 262 395 265
3,995 985 544 455 440 495 419 657 37 151 265 513 425
3,111 959 255 389 504 242 85 676 172] -92 232 114
3,127 7948 306 7410 540 7212 »7| #7053 562 13 256 97

¢ Estimated.

? Preliminary.
1 Excess of receipts (4-) or expenditures (—).
3 For description, see Treasury Bulletin for September 1947 and subsequent issues. R )
4 Including 3 billion-dollar transfer to Foreign Economic Cooperation Trust Fund, from which expenditures are made in later months,
5 Including surplus property receipts and receipts from renegotiation of war contracts, which for fiscal years 1947-1949 amounted to 2,886,
1,929 and 589 million dollars and 279, 161 and 57 million, respectively.
8 These are appropriated directly to the Federal old-age and survivors insurance trust fund.

DeceMBer 1949

2Excluding items in process of collection beginning with July 1947,

1485



GOVERNMENT CORPORATIONS AND CREDIT AGENCIES
{Based on compilation by United States Treasury Department. In millions of dollars]
PRINCIPAL ASSETS AND LIABILITIES

. . Liabilities, other than
1 8
Assets, other than interagency items interagency items
Bonds, notes,
Com- I:lzgstts' and deben- 8o§ Pri-
R modi- Land, tures payable em-‘ vately
Corporation or agency Lfi“s ;llles, igl'rlé(sl~ Other Other | ment ?Ivl?;;ad
Total || Cash | [ i | as- liabil- | inter- -
ceiv- | plies, U. S and t Fully ities s est
able | and |53 | Other | equip- Sets | guar- es!
mate- | & | secu- } ment anteed| Other
rials | e rities? by
S u.’s.
All agencies:
Sept. 30,1948, .............. Sheeseenan 20,687 751110,573 328( t,811{ 3,525! 2,423 1,275 52| 1,011 1,239(18,225 159
Dec, 31,1948, .. iivriiiiiiiiinnnnnns 21,718 630111,692 627{ 1,854 3,518} 3,060 337 38 965] 1,663]18,886 166
Mar. 31,1949, ....... ereer et aeans 22,324 47512,228 6741 2 077} 3,515( 3,049 307 23 884 1,92719,320 170
June 30,1949, ... ... ciii i, 22,232 514111,770] 1,140| 2,004} 3,508| 2,946 351 26 865| 1,487119,682 172
Classification by agency,
une 30, 1949
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives........... 308 18 244, ..... 1 P 11 ® 289 17
Federal intermediate credit banks. . 640 14 576[...... Sloee.. 606 5 290, ...,
Production credit corporations........... 64| [} P P [C) N PAN DR ®) 63]......
Agricultural Marketing Act Revolving
L o1 R P ) P Y . V1 SN
Federal Farm Mortgage Corp............ 2 oo, 1 64l......
Rural Electrification Administration........ 17, oo deeen. ®) 1,196{... ..
Commodity Credit Corporation............ 38 9l...... 764| 1,508 .....
Farmers’ Home Administration........... 43 e 2 K25 | P
Federal Crop Insurance Corp.............. ] P I, 4 321 ..
Housing and Home Finance Agency:
Home Loan Bank Board:
Federal home loan banks............... 750 25 363)...... 360]......0...... 2{. ..., 258 234 103 155
Federal Savings and Loan Insurance
L0017 ¢ + T 211 Uooeofoenn] 2071000 oo ] ISR PO,
Home Owners’ Loan Corp..........o.o.0. 342 10 317f.....1 10 4]...... 1 21 (®
Public Housing Administration 5. .......... 1,727 3 293 ®) 1,401 [ & |......
Federal Housing Administration........... 238 34 20]. O] 1 17 13]......
Federal National Mortgage Association....... 46711, .. ... [:1°% ) P I I P 2l .00
Reconstruction Finance Corporation:
Assets held for U, S. Treasury 6.. 610 53¢ PR PN P 862]......
Other...... coovviiniriiinann .. 1 10 R 81 896{......
Export-Import Bank................. .. ... ) P2 RN DU 1201 2,069......
Federal Deposit Insurance Corp.............. @) ’8) [0 DAV P 71 1,134]......
Federal Works Agency. ........coovvvnivnn. 17 74 Moo ooooaf 91 168,
Tennessee Valley Authority................. 1 511 [¢] P PN 13 820|......
Allother ... ... . . . ittt 44 3. ... ® 24) 7,389(.....

CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY

June 30, 1949
Mar. 31
Fed. Recon- ’
Purpose of loan Fed. | inter- [Banks [ Com- I;:?erca‘l Farm- g‘")x}e Public | Fed. |struc- ont- All 19‘]119 4
Farm { medi- | for co-| modity trifica- | ¢ ers' | Hous- | home | tion ph; " | Al || agen- a’
lc\:'lort. atctla. opera- Ccreclit tion }A{é)me Loan Ax(rixg blOa]I{l Fi- por;: other || cieg |38¢ncles
orp. | credit | tives orp. m. m. anks | nance
banks Adm. Corp. Corp. Bank
To aid agriculture. ............ 70 576 248t 1,270} 1,153 S25) e @ ... 4/] 3,847 4,209
To aid home owners. ....ovovufveeva]oeeeifonnn. . 173]...... 487 980 851
To aid industry:
Railroads 171...... 3 120 141
....... 324)...... 39| 364 337
Banks........ creneeenne U PSRN TR AR U I IUTUU PR SRR ol @ ... 4 4 5
Other........... PO S T ES O I I P PN 363 ] IR DA 368 367
Foreignloans. ,......... R P P PO O N O P P 186] 2,172{ 3,750|| 6,108 6,098
Other........ F R S FE Y I PRV ur NP PDOPN PR 294(...... 92 ..., 103 488 589
Less: Reserve for losses..... 8 & 5 147 1 273 3 P4 SO 58 7 5 509 370
Total loans receivable (net)... 62 576 244 1,123| 1,182 253 317 293 363 839! 2,164| 4,385{|11,770| 12,228

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

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

3 Less than $500,000. 4 Functions, aseets, and liabilities of the Regional Agricultural Credit Corporation, which was dissolved pursuant
to Public Law 38, 81st Congress, are being administered by the Farmers’ Home Administration,

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

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

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

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

: : Construction
I(‘g}l‘;f'st{c‘:ll ggi’fr‘r‘lg}ﬂ“ contracts Employment ¢
10352390 = 100 awarded (value)? 1939 = 100 Depart-

1923-25 = 100 Fac- e Whole-
tory | Freight] 887t | Con- | sale
pay- |carload- 1 sumers’| com-

Manu- rolls ¥ | ings* ?a els prices3| modity
factures N Non- 1939 =11935-39 v)a*-A 1935-39] prices 3
Year or month Min. Resi- | ap | agri. 100 | =100 1;‘;5_39 =100 | 1926
Total erals | Total|| den- | 3o | “cul- Factory =100 =100
Dtl)llr- lgon- tial taral
able ur-
able

Ad- | Unad-|| Ad- Ad- Ad- Ad- Ad- Ad- | Ad- | Ad- |Unad-|Unad-| Ad- Ad- | Unad- | Unad-
justed| justed]| justed| justed| justed| justed|] justed] justed} justed; justed| justed| justed{ justed | justed | justed | justed

72 84 62 71 63 44 79 88.6 ..]1103.7| 103.9 120 83 123.8| 138.6
75 93 60| 83 63, 30 90 89.4f...... 104.1] 124.2 129 99| 143.3] 154.4
58 53 57 66/ 56 44 65| 79.7|...... 79.71 80.2 110 92| 127.7 97.6
73 81 67 71 79 68 88§ 84.4{...... 88.2| 86.0 121 94} 119.7 96.7
88 103 72 98 84 81 86} 92.9...... 100.9| 109.1 142 105{ 121.9! 160.6
82 95 69 89 94/ 95 94{ 91.7{...... 93.7] 101.8 139 105{ 122.2 98.1
90, 107 76 92 122 124 120] 94.1f...... 97.0| 107.3 146 110} 125.4| 103.5
96 114 79 100 129 121 135 97.5{...... 98.9! 110.5 152 113 126.4) 100.0
95| 107 83 100 129 117 139 98.0)...... 96.7| 108.5 147 1141 124.0 95.4
99| 117 85 99 135 126 142 98.11...... 96.9] 109.8 148 115{ 122.6 96.7
110, 132 93 107 117 87 142| 102.5)...... 103.11 117.1 152 117) 122.5 95.3
91 98 84 93 92 50 1251 96.2]...... 89.8] 94.8 131 108] 119.4 86.4
75 67 79 80 63 37 84! 87.1|...... 75.8] 71.8 105 97| 108.7 73.0
58 41 70 67 28| 13 40| 77.2f...... 64.4] 49.5 78 75 97.6 64.8
69 54 79 76 25 11 371 77.5]...... 71.3] 53.1 82 73 92.4 65.9
75 65 81 80! 32 12 48] 84.9(...... 83.2] 68.3 89 82 95.7 74.9
87 83 90 86 37 21 50{ 88.5]...... 88.7 78.6 92 88 98.1 80.0
103 108 100 99 55 37 .41 91.1 107 100 99.1 80.8
113 122 106 112 59 41 .81 108.9 111 107} 102.7 86.3
89 78 95 97 64 45 0] 84.7 89 99{ 100.8 78.6
109 109 109 106 72 60 .0} 100.0 101 106 99.4 77.1
125 139 115 117 8t 72 .5] 113.6 109 114 100.2 78.6
162 201 142 125 122 89 .8] 164.9 130 133| 105.2 87.3
199 279 158 129 166 82 .9} 241.5 138 150( 116.5 98.8
239 360 176 132 68 40 .31 331.1 137 1685 123.6/ 103.%
235 353 171 140 41 16 3| 343.7 140 187| 125.5] 104.0
203 274 166 137 68| 26 .0] 293.5 135 207] 128.4| 105.8
170 192 165 134 153 143 .81 271.1 132 264) 139.3] 121.1
187 220, 172 149 157 142 2| 326.9 143 286) 159.2| 152.1
1921 225 177 155 190 162 .2| 351.4 138 302) 171.2] 165.1
1947 .,
November........ 192 193 224 179 155 193 163 2171 144 .6|7156.8| 158.3] 345.6 147 303| 164.9) 159.6
December..... 192 190 230 173 156 197 161 227| 145.0| 157.4| 159.0| 355.8 149 299] 167.0f 163.2
1948
January. . 193 189 229 178 154 191 152 22317145.5|7157 8| 157.4] 348.1 144 294} 168.8] 165.9
February 194 190, 226 180 155 187 152 21517145.117156.6] 156.3] 343.8 138 2941 167.5] 161.0
arch. .. 191 188 229 177 142 181 148 208{7145.3]7156.8| 156.5{ 346.6 130 291} 166.9| 161.6
April.....ovvnunn. 188 186 217 177 147 181 154 202)7144.6)r153.8] 152.3] 334.9 130 307f 169.3] 163.0
May....... 192 192 221 178 162 188 165 206] 145.3|7154.0; 151.3] 334.4 142 305] 170.5{ 164.2
June......... . 192 193, 222 179 159 201 177 220} 145.9|7154.9| 153.3| 345.6 139 307 171.7| 166.4
July........0. . 186 187 219 169 153 205 187 219(7146.3(7155.8| 153.5] 346.5 138 311| 173.7] 168.8
August...... . 191 194 223 177 159 201 177 220)r146.7] 155.6] 156.3| 360.1 142 309| 174.5f 169.8
September . 192 197 225 178 156 193 165 216|7146.8|r155.6] 158.9| 366.8 139 309 174.5f 168.9
October..... 195 199 231 179 158 184 157 206{r146.8|7155.3| 157.6| 366.7 140 3001 173.6] 165.4
November........ 195 195 229 178 161 189 154 217) 146.6[r7154.5] 155.9| 362.8 137 290 172.21 164.0
December......... 192 190 231 173 156 180 145 209] 146.2| 152.1| 153.5] 360.7 137 303| 171.4] 162.4
1949
January.......... 191 187 227 175 149 174 133 207|r144.9|r149.3} 148.9) 345.9 13¢ 205 170.9{ 160.6
February......... 189 185 225 173 149 169 123 207| 144.1|r7147.6| 147.41 340.4 126 282| 169.0] 158.1
March......... e 184 181 223 168 136 175 130 212| 143.4|r145.6] 145.3] 332.8 120 278| 169.5] 158.4
April.......... e 179 177 212 162 148 177 141 2061 142.8{7143.4| 141.8] 319.2 127 294| 169.7} 156.9
May...... [ 174 174 201 161 145 181 159 19947142 .1§7140.8]| 138.2{ 312.8 124 2921 169.2] 155.7
June..... 169 170 194 161 133 195 176 210| 141.6}7139.9| 138.4} 315.7 115 285; 169.6| 154.5
July.ooaoveaiaii 161 163 185 154 123 209 200 217| 141.0(r138.9] 136.9{r312.8 110 279) 168.5] 153.5
August........ . 170, 173 192 165 129 229 228 230| 141.6(7139.6| 141.1{r322.8 115 283] 168.8f 152.9
September 174 178 199 172 119 246 254 240] 142.2) 141.2] 143.6] 334.7 106 289! 169.6f 153.7
October.......... r166] »169|] 2175 »175{ »113 263 269 250]2139.6|7137.5{7139.7|323.0 92 275 168.5f 152.2
* Average per working day. ¢ Estimated. ? Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 1488-1491, For points in total index, by major groups, see p. 1510,

2 Three-month moving average, based on F. W, Dodge Corporation data; for description of index, see BULLETIN for July 1931, p. 358.
For monthly data (dollar value) by groups see p. 1495. .

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

4 For indexes by Federal Reserve districts and other department store data, see pp. 1497-1500.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for department store sales, June 1944, pp. 549-561.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors. 1935-39 average=100]

1948 1949
Industry
Oct. | Nov.|Dec. | Jan. | Feb, | Mar.| Apr. | May { June | July | Aug. | Sept.| Oct.
Industrial Production—Total . ............... ceeveees..| 198 | 195 | 192 | 191 | 189 | 184 | 179 | 174 | 169 | 161 | 170 | 174 |7166
Manufactures—Total . ................ Ceieieieen veeee.] 202|201 | 199 | 198 | 196 | 193 | 184 | 179 | 176 | 168 | 177 | 184 |»175
Durable Manufactures........ Ceveeeieenieannreoee.] 231 | 229 | 231 | 227 | 225 | 223 | 212 | 201 | 194 | 185 | 192 | 199 |»175
Iron and Steell. . .ooovveeennnn. ettt veseeno.| 221 | 224 ) 223 | 228 | 232 | 233 | 219 | 204 | 177 | 156 | 178 | 179 | 101
Pigiron. . voiveeiiiineeeinnneanacnns 212 { 212 | 218 | 220 { 221 | 217 | 209 | 189 | 158 | 170 | 171 23
Steel...... e eeenees e . 255 { 254 | 260 | 267 | 264 | 240 | 218 | 182 | 162 | 191 | 193 38
Open hearth.......... 194 | 194 | 197 | 199 | 202 | 196 | 187 | 167 | 148 | 165 | 168 21
Electric..... veveen 685 | 682 | 711 | 755 | 706 | 551 | 438 | 293 | 259 | 376 | 373 | 163
Machinery....ooovve... et . 276 | 277 | 268 | 262 | 252 | 240 | 232 | 225 | 217 | 215 | 224 |r227
Transportation Equipment............. RN eeeeeae oo | 243 | 238 {246 | 244 | 241 | 240 | 235 | 220 | 240 | 249 | 244 | 252 |?234
Automobiles (including parts).............. e 209 | 203 | 208 | 209 | 206 | 204 | 203 | 184 | 211 | 225 | 226 | 232 [»217
(Aircraft; Railroad Equipment; Shipbuilding— Private
and Government)? ... ...ttt [ PR PPN PO U AP PR P U PR SR R
Nonferrous Mectals and Products. .... [ PN 102 | 187 | 184 | 183 | 185 | 183 | 167 | 145 | 133 | 127 | 141 | 157 |r165
Smelting and refining. .. .. eseneaes Cheeseserreaniraen 191 } 175 | 183 | 186 | 200 | 210 | 209 | 200 | 193 | 180 | 174 | 175 |2168
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) 2.............. ... [ EYTTTS PN ORI FUUSSY NI RN R RPN PN Y N P
Fabricating.......co0vuenn L N 192 | 192 | 185 | 182 | 180 | 172 | 151 | 123 | 108 [ 105 | 128 | 150 |r164
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)?............ N R AP PN PRI RN T I A O OO SO
Lumber and Products.......oooovivuununn. Ceereieeiaraan | 147 | 145 | 143 | 129 | 123 | 129 | 126 | 126 | 123 | 115 | 126 | 133 |»137
Lumber.....coovvvrvnunans Ceteescee e eeen.| 135 1133 | 131 | 117 | 107 | 119 | 118 | 120 | 114 | 104 | 115 | 119 [r122
Furniture............. et iteseissecese e e 170 { 169 | 168 | 154 | 154 | 150 | 144 | 139 | 139 | 136 | 148 | 159 {7166
Stone, Clay, and Glass Productsd ...... et rieere e ..| 210 | 203 | 205 | 204 | 202 | 195 | 189 | 185 | 186 | 185 | 183 | 184 |»185
Glass products. . .....ovuveenn et .. 212 | 185 | 182 | 183 | 179 | 173 | 172 | 181 | 193 |7202 | 192 |r184 |»193
Glass containers............... . 224 1189 | 184 | 189 | 184 | 178 | 179 | 189 | 206 | 223 | 204 | 195 | 204
Cement............. et 184 | 195 [ 212 | 208 | 222 | 208 | 213 | 196 | 195 | 190 | 183 | 189 ( 182
Clay products........ e aiaiesens .. 171 { 172 | 173 | 180 | 176 | 171 | 164 | 157 | 152 | 140 {7145 | 146 {?148
Other stone and clay products? .............c.00ue.. R IO PN P I EE TN PR, N RN P R .
Nondurable Manufactures. ............c.c0ovueun... 179 | 178 | 173 | 175 | 173 | 168 | 162 | 161 | 161 | 154 | 165 | 172 |»175
Textiles and Producis. .. .. Ceeeraaean Ceberer it aan. 167 | 164 | 156 | 160 | 157 | 142 | 129 | 123 | 126 | 120 | 140 | 154 |»164
Textile fabrics............000uen PN 153 | 148 | 140 | 144 ) 142 | 130 | 119 | 114 | 116 | 107 | 127 | 140 |r148
Cotton consumption......... Chieeresteerrsaeerans 129 | 122 ; 114 | 123 | 125 | 120 | 111 | 103 | 105 87 | 111 ) 127 | 134
Rayon deliveries. . .......... PPN eesreenatens 319 | 322 | 317 | 313 | 305 | 275 | 240 | 214 | 217 | 238 | 259 {293 | 319
Nylon and silk consumption?...........cc00uvun. AN N PPN S ST IR IR PR RPN PR P DU N
Wool textiles......oooviiiiiiiiiiianeiiisnnnnenn. 168 | 162 | 151 | 150 | 143 | 122 | 112 | 118 | 120 | 109 | 134 | 139 |.....
Carpet wool consumption..........covuveeena. 247 | 233 | 206 | 225 | 214 [.198 | 171 | 163 | 127 91 | 141 | 148 |.....
Apparel wool consumption...... PN PPN 160 | 143 | 139 | 136 | 130 | 107 92 99 | 110 | 109 | 134 | 138 |.....
Wool and worsted yarn. .. ......... RPN 148 | 144 | 133 | 125 | 121 | 105 97 | 106 | 115 | 108 | 129 | 135 |.....
Woolen yarn............ Cvreresaaer e 141 | 140 | 127 | 122 | 118 | 100 | 101 | 112 | 118 | 113 | 132 ) 127 |.....
Worsted yarn. ......covvveneennan v 159 | 149 | 143 | 130 | 126 | 112 92 98 | 111 | 102 | 126 | 145 |.....
Woolen and worsted cloth.......... [ 157 | 156 | 148 | 149 | 141 | 113 | 107 | 116 | 126 | 118 | 136 { 139 |.....
Leather and Products. ........... e rtrieiieiiaaas veeo | 113 | 102 | 200 | 108 | 113 | 113 | 106 | 101 | 105 96 |v110 | 115 |»108
Leather tanning......... e s reteeeiesite e caaerenan 108 | 100 103> 103 | 107 99 96 95 97 84 | 91 100 |.....
Cattle hide leathers.......0vviiiineennnas PN 121 | 110 | 114 | 114 | 122 | 110 | 108 | 109 | 110 98 17104 | 112 |....,
Calf and kip leathers..... ferearaeiaree e veen.| 82 80 89 88 85 80 74 76 75 55 | r69 77 ...,
Goat and kid leathers............ . 9 | 89 82 85 80 | 90 80 79 80 71 72 83 |.....
Sheep and lamb leathers... . 95 87 87 93 86 78 76 69 79 70 | 778 87 |.....
Shoes. . evvvreiernnienanaanns 117 | 104 97 | 111 | 117 { 123 | 113 | 105 | 110 | 104 | 123 | 125 [#116
Manufactured Food Products............ O 161 | 159 | 158 | 160 | 162 | 162 | 162 | 163 | 165 | 161 |r166 | 166 [»166
Wheat flour......... Ceeearareeas 130 | 133 | 128 | 135 | 127 | 113 | 103 | 105 | 120 | 112 |[7109 { 110 [»117
Cane sugar meltings 2. .. .ooovivivnivnreneonnancocnnas]| voe Joveoofovesetowoeaoevaiovuni]onons]s PR PN PRI DU PO
Manufactured dairy products..... 148 | 144 | 144 | 144 | 145 | 150 | 154 | 153 | 151 | 151 } 152 | 151 |»146
Butter. .. .ovvvevnvaanas 7 75 74 77 80 86 88 86 81 78 82 86 84
Cheese............ seeees 161 | 166 { 180 | 192 | 190 | 188 | 199 | 189 | 176 | 171 | 171 |r167 | 158
Canned and dried milk................. 167 | 143 | 135 | 126 | 130 | 146 | 161 { 166 | 167 | 173 | 172 | 158 | 140
Icecream?................ S P R P F N B L P P O
? Preliminary. r Revised.

. 1A special adjustment has been made in the iron and steel group index for October and in the over-all indexes, which include iron and steel.
This adjustment allows for the fact that iron and steel fabricating activities, which are usually represented by output of pig iron and steel ingots,
showed very little decline while pig iron and steel output was curtailed by about nine-tenths.  If computed by the usual method, the total index
of industrial production for October would be 8 points lower, and the indexes for manufactures, durable manufactures, and iron and steel would
be reduced accordingly.

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

3 Because the basic data formerly used for measuring monthly changes in production are no longer available, the following separate series
have been discontinued: Stone, clay, and glass products—(1) gypsum and plaster products and (2) abrasive and asbestos products; Chemical
products—(1) soap and (2) explosives and ammunition.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

1935~-39 average==100)

1948 1949
Industry
Oct. | Nov.| Dec. | Jan. | Feb. { Mar.| Apr. | May | June } July | Aug. | Sept.| Oct.
Manufactured Food Products—Continued
Meat packing...... ettt iree st s.o.| 141 | 2155 | 154 | 152 | 156 | 153 | 145 | 137 | 141 | 150 { 153 | 158 { 155
Porkandlard................ eeacisaeeea. vood| 157 | 177 1 172 | 167 | 172 | 167 | 160 | 146 | 150 | 164 | 168 ( 181 | 184
B f Pttt teteene ettt veeo| 127 | 135 { 143 | 147 | 154 | 155 | 145} 144 | 144 | 147 | 148 | 146 | 133
........................................... 140 | 144 | 134 | 115 | 112 | 111 | 106 | 101 | 114 | 127 | 139 | 134 | 129
Lamb and mutton. ... ..oviuiiiiniiinas vevesssn 112 11081 981 92| 87 71 55( 58¢ 68} 77 80 | 83 85
Other manufactured foods............... vo.| 169 | 165 ] 164 | 166 | 169 | 170 | 173 | 173 | 175 | 168 | 174 {2174 |#175
Processed fruits and vegetables. 152 | 140 | 142 { 138 | 136 | 154 | 155 | 156 | 173 | 139 | 150 | 134 {»159
Confectionery....... . AN .. 124 | 124 | 132 [ 131 | 136} 133 | 123 | 126 | 116 | 108 | 134 }.....|.....
Other food products....... F N veesl| 181 [ 179 | 175 | 179 | 183 | 181 | 183 | 185 | 185 | 185 | 188 | 191 |»186
Alcoholic Beverages.........ovviieneannn Cernvnenesecasonsd| 186 | 217 | 197 | 181 | 177 | 187 | 164 | 174 | 169 | 165 | 172 | 174 | 167
Malt liquor......vovvnnnns Cereranarenreesens veeeeeo 156 ] 181 } 185 1 168 | 156 | 176 | 152 | 163 { 161 | 171 | 169 | 166 | 143
Whiskey. .........0uue Crrerieeraae veaveen veveesss] 951112 7 131 | 119 | 118 | 106 91 84 60 42 44 69 72
Other distilled spmts ................... Ceeieeesean ..]1244 | 334 | 278 | 328 | 294 | 249 | 271 | 285 | 277 | 200 | 292 | 182 | 194
Rectified liquors. .. ..oovvvivinin e, et ..| 398 | 443 | 287 | 235 | 283 | 295 | 247 | 270 | 267 | 246 | 257 | 314 | 369
Industrial Alcokol from Beverage Plants2..........ocvvvvnnefonanddoiail]l .. [ A O P CE R P [ PSP (AN IR P .
Tobacco Products. ........... N ceveeesd| 174 | 170 | 146 | 159 | 160 | 172 | 162 | 170 | 172 | 146 | 178 | 175 | 165
Cigars......... Certereerenaan [ cereeaes] 122 1 130 97 | 102 | 100 99 98 98 | 117 [ 101 | 111 | 125 | 123
Cigarettes.........oovuunn Ceereeriest i et tareceans 230 | 224 | 196 | 216 } 220 ) 241 | 224 | 236 | 233 | 196 | 242 | 231 | 217
Other tobacco products. .....o.ovevinennenns eeeres . 78| 681 63| 66| 66| 68 65 7 69 | 61 78 76 72
Paper and Paper Products............ Ceereirecenaanean veo| 272 | 169 | 153 | 163 | 158 | 151 | 146 | 144 | 143 | 129 | 155 | 169 | 176
Paper and pulp....... Ceecerereans een 163 | 150 | 158 | 154 | 147 | 141 | 139 | 137 | 125 | 148 | 160 | 168
Pulp.. 188 | 173 ) 188 | 183 | 175 | 166 | 165 | 159 [ 147 { 171 | 179 | 192
Groundwood pul 104 | 105 | 101 96 95 88 90 94 99 99 | 104 | 104
Soda pulp. 107 | 104 | 107 | 108 | 106 | 100 97 80 87 99 | 102 | 112
Sulphate pulp. Cerraneeaee . 317 1285 (327 {309 | 291 | 274 | 273 ] 275 | 256 | 302 [7315 | 340
Sulphite pulp. .............. . 149 | 137 | 145 | 145 | 142 | 135 { 135 | 122 | 104 | 124 | 133 | 144
Paper............ e eteseiiaier et aeane veo.| 163 1 159 | 146 | 153 | 149 | 143 | 138 { 135 | 134 | 122 | 144 | 157 | 164
Paperboard........ ittt vee ] 193 1 195 | 167 [ 182 | 174 | 163 | 162 | 162 | 164 | 142 | 184 | 203 | 206
Fine paper?.......... [ PN TR DN P DU I PRI FO (SN PR AP PR e
Printing paper.............. 172 | 165 | 160 | 157 | 158 | 155 | 151 | 149 | 142 | 133 | 150 |r161 | 168
Tissue and absorbent paper 170 { 162 | 158 | 161 | 157 ) 160 | 152 | 142 | 139 | 141 | 144 | 157 | 170
Wrapping paper......oeeeernnnen PN 157 | 150 | 142 | 151 | 147 | 138 } 123 | 115 | 117 | 109 | 123 | 136 | 150
Newsprlnt ....................... A L 98 | 100 99 98 99 97 | 100 99 97 97 94 96
Paperboard containers (same ag Paperboard)........... I N S DR e R AN P PR ST DU FER P PR .
Printing and Publishing. ........... et veoo| 164 | 156 | 154 | 155 | 153 | 153 | 152 | 155 | 149 | 144 { 151 | 159 | 165
Newsprint consumption. . ..coveeereieeienrnoenenenss 155 ( 148 | 148 | 153 | 149 | 151 | 154 | 161 | 156 | 156 | 151 | 156 | 162
Printing paper (same as shown under Paper)..coooeveveiviifonani]oeaaoaaa e N N R [ P PUUN P DRI (R
Petroleum and Coal Producis. ........ Ceraens eereseenranes 217 [ 227 | 231 | 228 | 221 | 213 | 209 | 207 | 202 | 198 | 203 | 206 |»206

Other petroleum products 2. ................ .
Coke. . vviiriiiiiiiiiiinenn,

By-product coke
Beehive coke. .. .oiviiniiiiiiiiiiiiiiiiienin,

Chemical Products 3. ....oovviiiieitinrererennnsnnnnnns

Paints......covvvvennnnnn. e e reeeeae
RAYOM. ottt ittt it ivavassraneesonsnoannnns
Industria] chemicals.............. P
Other chemical products 2. ,.............. e

Rubber Products. . ..oovvvenneiiiiineeinseeioasannannn

Coal. .ovviiiiiiiiiiii e e TS Y
Bituminous coal..
Anthracite......

Crude petrolettm. . . .o.ovviinne e iraneee.ns

Metals............. et eeee e e

Metals other than gold and silver
Ironore..............
(Copper; Lead; Zinc)2..

Gold.....voiviiiinen.,

13 1 Ceerareeas

For other footnotes see preceding page.

NoT1E.~—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]

1948 1949
Industry
Oct, | Nov.| Dec. | Jan, | Feb. | Mar.| Apr, | May | June | July | Aug. | Sept.| Oct.
Industrial Production—Total....................... L. 199 | 195 | 190 | 187 | 185 | 181 | 177 { 174 { 170 | 163 | 173 | 178 |»169
Manufactures—Total. ....................ccoooveue .1 2051 202) 197 [ 195 | 193 | 190 | 183 | 179 | 176 | 169 | 180 | 188 |v178
Durable Manufactures ........................ ve.s| 2321229229 225223 | 221 | 212 | 202 | 195 | 186 | 194 | 200 |»176
Iromand Steell. ... i e veeens| 221 224 | 223 | 228 | 232 | 233|219 | 204 | 177 | 156 | 178 | 179 | 101
Pig iron. et ias s s L.1209 | 212 | 212 | 218 | 220 | 221 | 217 { 209 | 189 | 158 } 170 | 171 23
Steel............ 252 | 255 | 254 | 260 | 267 | 264 | 240 | 218 | 182 | 162 | 191 | 193 38
Open hearth. . . 193 | 194 | 194 { 197 | 199 | 202 | 196 | 187 | 167 | 148 | 165 | 168 21
Electric....... e ter et e ..| 670 | 685 | 682 | 711 | 755 | 706 | 551 | 438 | 293 | 259 | 376 | 373 | 163
MOChinery. ..o o oo ettt ittt iateiiiaiariiaiiaans W 277 | 276 | 277 | 268 | 262 | 252 | 240 | 232 | 225 | 217 | 215 | 224 |r227
Transportation Equipment. .. ....c.ovvriiiniinieiainininn 243 | 238 | 246 | 244 | 241 | 240 | 235 | 220 | 240 | 249 | 244 | 252 |»234
Automobiles (including parts)............. . c....1 209 | 203 | 208 | 209 | 206 | 204 | 203 | 184 | 211 } 225 | 226 | 232 |r217
(Aircraft; Railroad equipment; Shipbuilding—
Private and Government)2..........covvnninnnns [ IR (PO I RN PRSUN EETN FRIN PP P D EEER R BRI B
Nonferrous Metals and Products. ............covvivviieias 192 | 188 | 184 | 183 | 185 | 183 | 167 | 145 | 133 | 127 | 141 | 157 {7165
Smelting and reﬁnin_g. R R 191 | 176 | 183 | 186 | 200 | 210 | 209 | 200 | 192 | 179 | 174 | 175 |P168
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)2..........coooviooi el o, PPN SRR PR P U IS PR PR PR
Fabricating..........coviuann, ereaiaeeeeas eee...l| 192 1192 1185 1 182 | 180 | 172 | 151 [ 123 | 108 | 105 | 128 | 150 |[r164

(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)2. ... ..t inaiiiee ettt iiiea e Y S Y I O R FRT N P D EEE TS PR PRI

Lumber and Products......c.oovvviiiiiiineiioneonananinans 154 | 142 | 132 | 118 | 115 | 124 | 126 | 129 | 129 | 121 | 134 | 141 |P143

Lumber.......ooo it 145 | 128 | 113 | 100 96 | 110 | 116 | 124 | 124 | 113 | 126 | 132 |»132
Furniture. . ... ceseeaas ettt ire e e e 170 | 169 | 168 | 154 | 154 | 150 | 144 | 139 | 139 | 136 | 148 | 159 |P166

Stone, Clay, and Glass Products3............... Ceveeneaes .| 220 | 208 | 199 | 192 | 187 | 185 | 186 | 190 | 188 | 187 | 191 | 192 |v194

Glass products. .. .vvivi ittt it e 217 | 187 | 172 [ 181 | 175 | 173 | 172 | 190 | 191 | 196 (7197 | 188 |r197

Glass containerg.............. e
Cement....coooonunnvennnnes et i
Clay productS. .o eenneseieeesveersisnrnreonainans
Other stone and clay products2.....o.ovvvviiiiniee.

Nondurable Manufactures. .......................
Textiles and Products.......ocoveiniineiniiiininininirines

Textile fabrics. . ...ooiviiiiiiiiiiiii i,
Cotton consumption. .. et e e
Rayon deliveries. .. .. .
Nylon and silk consumption
Wool textiles. .............

Carpet wool consumptio
Apparel wool consumption
Woolen and worsted yarn. . ..
Woolen yarn....oovveiiiieenrnneenennn
Worsted yarn.....c.cvvvnveennineanns,
Woolen and worsted cloth....................

Leather and Producls........oooiiveviiiiiiiinieeinvenes .

Leather tanning......c.coiiiiiiiiiinieriineannnnan.
Cattle hide leathers.............ccoieviiia..

Calf and kip leathers. .........ovviiiiiiiiienen..
Goat and kid leathers...............coviiiiiiun.
Sheep and lamb leathers. . ............ ...

1) 10T G N

Manufactured Food Products...........cccveureininnnannnnnn

Wheat flour. . .ooviiuiniiiiiiiiiiini i ..

Cane sugar meltings 2. ....... ... ..o iiiiiiiiininnan.,

Manufactured dairy products..................o0u0l,
2 - PPN
Cheese........oovusn PO
Canned and dried milk.............cvvviiniL.., 103 230
Ice cream?®.............. A [ T R AP S RO TIPS PP [ I

-
? Preliminary, r Revised.

. 1 A special adjustment has been made in the iron and steel group index for October and in the over-all indexes, which include iron and steel.
This adjustment allows for the fact that iron and steel fabricating activities, which are usually represented by output of pig iron and steel ingots,
showed very little decline while pig iron and steel output was curtailed by about nine-tenths.” If computed by the usual method, the tota! index
of industrial production for October would be 8 points lower, and the indexes for manufactures, durable manufactures, and iron and steel would
be reduced accordingly.

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

8 Because the basic data formerly used for measuring monthly changes in production are no longer available, the following separate series
have been discontinued: Stone, clay, and glass products—(1) gypsum and plaster products and (2) abrasive and asbestos products; Chemical
products—(1) soap and (2) explosives and ammunition.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)

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

1948 1949

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

Manufactured Food Products—Continued

Meat packing........ Ceebeseeeeraaaaeaaes eeeaa 142 | 173 | 181 | 179 { 149 | 141 | 134 | 138 | 139 | 140 | 134 | 145 | 155

Porkandlard............... Ceeeaee. rereeaeaan 147 1207 | 226 | 219 | 169 | 155 | 146 | 146 | 150 | 144 | 129 | 143 | 173
138 | 141 | 143 | 150 | 141 | 140 [ 136 | 144 | 142 | 149 | 149 | 158 [ 145
160 | 154 | 126 | 106 99 | 104 | 104 | 105 | 114 | 127 | 136 | 148 | 147

Lamband mutton.......oovvvviannennss PN 116 | 108 96 98 87 70 53 59 63 74 78 89 88

Other manufactured foods............ Cereeeaaees .1 188 | 172 | 161 ) 152 | 153 | 151 | 152 | 157 | 165 | 176 | 203 |[»204 (#195
Processed fruits and vegetable: 197 { 129 | 111 90 86 85 94 | 102 | 133 | 181 | 285 | 262 [r206
Confectionery............. 162 | 146 | 134 | 135 § 137 | 123 | 102 97 86 89 | 144 {..... PN

Other food products. ..........ovvunns PRUPIRN ..| 190 | 188 | 179 | 172 | 174 | 173 | 176 | 181 | 187 | 189 | 191 | 195 [#195
Alcoholic Beverages............... e, e 203 | 212 | 174 | 153 | 159 | 173 | 163 | 182 | 190 | 188 | 179 | 179 | 180
Malt Hauor. ... vvr et irenereennnaerncnersoneesonnas 145 | 139 | 148 | 138 | 141 | 163 | 160 | 186 | 203 | 213 | 192 | 168 § 133
WhISKeY . . ot veiiinnnnerressensuanssasnnssoonsnnson 95 | 112 | 131 | 119 | 118 | 106 91 84 60 42 44 69 72
Other distilled spirits. ....coovviviiiiniiiieiiiiiinns 631 | 702 | 306 { 213 | 176 { 162 | 162 | 171 | 172 } 116 | 158 [ 249 [ 503
Rectified HQuors. .. ..oovevvviiiiiiininniienenons ..| 398 | 443 | 287 § 235 | 283 1 295 | 247 | 270 | 267 | 246 | 257 | 314 | 369
Industrial Alcohol from Beverage Plants?..........cccovivnn FERTRY FETTRS NRDON RO M FR P I I CEREET TR RS I caeee
Tobacco Products. ......ooovviuiveininevnnineenisennnens 180 1 173 1 136 | 158 | 153 | 163 | 153 | 170 | 179 | 152 | 184 | 185 | 171
L0871 < [ 122 1130 97 | 102 | 100 | 99 98| 98 | 117 | 101 | 111 } 125 | 123
Cigarettes. . ....vvviviveniennnans PN 239 | 228 | 181 | 216 | 207 { 224 | 209 | 236 | 245 | 206 | 254 | 247 | 225
Other tobacco products ..................... P 84 70 56 65 64 68 65 71 71 61 75 81 77
Paper and Paper Products. .......ooovvienunrnrnnnnnnnes | 172 | 170 | 153 | 163 } 158 | 151 | 146 | 144 | 143 | 128 | 155 | 169 | 176

Papelx; and pulp.

Groundwood pulp

Sodapulp....covevriininnnnnnn i1t o7 | 104 | 107 | 108 [ 106 | 100 | 97| so| 87| 99| 102 | 112

SuIphate DUID. ons v vs s iees e 330 | 317 | 285 | 327 | 309 | 291 | 274 | 273 | 275 | 256 | 302 |r315 | 340

Sulphite pulp.....ovvviiiiiiiii it 153 | 149 | 137 ) 145 | 145 | 142 | 135 | 135 | 122 | 104 | 124 [ 133 | 144
Paper.......ooiiiiinnnann e eeatan e 163 | 159 | 146 | 153 1 150 | 143 | 138 | 135 | 134 | 121 | 144 [ 157 | 164

Paper board........... FE N 193 | 195 | 167 | 182 | 174 | 163 | 162 | 162 | 164 | 142 | 184 | 203 | 206
Finepaper2. .v.cveviveeinnnerennnncoecvoaecfooserfoveneloveaitenaadee i nt, [T P B I BT

Printing paper............. N 172 | 165 | 160 | 157 | 158 | 155 | 151 | 149 | 142 | 133 | 150 [r161 | 168

Tissue and absorbent Paper..... ... P 172 | 162 | 153 | 159 | 163 | 160 | 153 | 142 | 141 | 136 | 144 | 157 | 172

Wrappmg PADCL. .t ive ittt intrararaensvatenes 157 | 150 | 142 | 151 | 147 | 138 | 123 | 115 | 117 | 109 § 123 | 136 | 150

Newsprmt ............................... ..} 100 99 98 99 98 99 99 | 101 | 100 95 96 94 96
Paperboard containers (same as Paperboard)......... P PR IR PP T R PN PN R P N T T I
Printing and Publishing. .........coiiiviieiiviinaiannns 167 | 163 | 158 | 149 | 152 | 156 | 157 | 158 | 148 | 133 | 143 [r159 | 169
Newsprint consumption. . .......ovnuiiinuniiiiinins 163 | 161 | 155 | 142 | 146 | 157 | 163 | 168 | 155 ] 134 ] 136 | 157 | 171
Printing paper (same as shown under Paper)...........|-«oe e oo bonaa oot e, P FUUI PR PN DI P P
Petroleum and Coal Products................c... e, oo 217 | 227 | 231 | 228 | 221 | 213 | 209 | 207 | 202 | 198 | 203 | 206 |P206
Petroleam refining 2....... F R BT I TETY LT OO PO PO PR DA DRSPS IO DRI IR PO
Gasoline. . ...ovvvivuiiinionniennns .| 170 | 174 [ 179 | 174 | 170 | 169 | 170 ] 177 } 177 | 178 | 177 | 179 {7183

Fueloil. .....oviiiiiiiiiianannanns s 199 1 200 | 204 | 206 | 194 | 186 | 169 | 166 | 154 | 159 | 168 | 180 [»184
Lubricating oil. . ..o cvviininnneinenneeininnnnnns 169 § 159 | 161 | 154 | 148 | 136 | 132 | 133 | 145 | 131 | 129 | 142 }.....
Kerosene.....ocoeieniierranes PP 183 } 213 | 206 | 200 | 185 | 170 | 160 | 140 | 132 | 132 | 136 | 159 }.....

Other petroleum products L N ISP CETTT) [V Fuan U PO S (RN PR O IRPUOE PR DI

L0 181 1183 | 184 | 184 | 185 | 178 | 182 | 175 | 159 | 139 | 146 [.....]|.....
By-product coke ............... e aaeeereraeen 173 1175 |1 176 | 177 | 176 | 173 | 173 [ 169 | 158 | 143 | 150 [.....{.....

Beehive coke. . .ovviiiiiiiiiiiii e 454 | 460 | 466 | 455 | 504 | 319 | 477 | 385 | 202 18 33 23 »7
Chemical ProductS. ....oovveeeeneeeneneesnasaenvsnnneenson 258 | 258 | 258 | 255 | 251 | 248 | 239 | 233 | 230 | 225 | 226 | 237 |»243
Paints. . oottt i i i e et 156 | 151 § 148 [ 146 | 141 | 139 | 140 | 139 | 138 | 132 | 135 | 138 |7139
Rayon IRETRERE R T R R RPN 304 | 306 | 311 | 309 | 309 | 300 { 265 | 259 | 249 | 252 | 256 | 275 {»295
Industrial chemicals. ......cooiiiiiiiiiiiiiiiiiannn oo 446 | 449 | 450 | 447 | 435 | 427 | 417 | 406 | 404 | 392 | 388 | 404 [r410
Other chemical products 2, .o.ovvvviinnneenvneeeenenfoaaadoiiido o, [N PN PO P I (UMY ORI PRI PR PO
Rubber Products................... 203 | 200 | 193 ) 188 | 182 | 177 | 178 | 178 | 175 | 178 | 176 |v182
Minerals—Total. .......... 160 | 151 | 143 | 143 | 131 | 146 | 148 | 137 | 128 | 134 | 123 |»114
FUels. oo i e e 167 | 164 | 156 | 155 | 137 | 148 | 149 | 135 | 126 | 134 | 122 |»123
Coal. R R e I 147 | 137 | 133 | 129 85 ] 133 | 136 99 83 | 102 58 | 749
Bituminous coal N 155 1 145 | 145 | 142 93 1 144 | 144 | 104 80 | 108 60 | »31
Anthracite. .. 116 { 103 88 74 52 88 | 105 78 93 82 50 (#2118

Crude petroleum. 177 {177 [ 167 | 168 { 163 | 156 | 155 ] 153 | 147 | 149 | 154 [»159
Metals. ..ot it P 114 77 68 76 93| 134 | 142 | 150 | 139 } 135 | 128 | »62
Metals other than gold and silver.....ooviiiiinien 186 | 160 1 100 88 | 101 | 126 | 194 | 207 | 222 { 204 | 195 | 179 | #66
Ironore....ccoovieeennnns Cerenaeaen Cieseesenan 254 | 225 93 74 81} 110 | 260 | 302 [ 340 | 324 | 305 | 267 20
(Copper Lead; Zinc)2. .. ...l il PR FRUEN FERTRN MUY FRTTN FRUURS NN PN PN S PN P P e

old....oiiiiiiiiiiiinas Cheeeresereanen ceirieasaed] 86 49 40 38 39 44 47 48 49 50 53 57 1.
Silver...... e ceeaens 69 [ 59 56 59 64 67 68 60 55 51 ...,

For other footnotes see preceding page.

NotE.~—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753 771 and 825-882,
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FACTORY EMPLOYMENT, BY INDUSTRIES
[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors]
[Thousands of persons}

1948 1949
Industry group or industry
Oct. Nov. Dec. Jan, Feb. Mar. Apr, May June July Aug. Sept. Oct.
ADJUSTED FOR SEASONAL
VARIATION
Manufacturing—Total. ...... r12,722(712,660|12,457(712,232|712,093|r11,924| *11,746| r11,535| r11,459|~11,378| r11,438| 11,567 11,266
Durable goods........... 6,931 6,908| 76,783 6,626/ 6,508 6,392 6,260{ 6,092) r6,041| r5,978! 5,985 6,043] 5,707
Primary metal industries....... 1,001 1,094, 1,090 1,085 1,072 1,057| 1,028] 1,00t 976 r948 937 940 585
Fabricated metal products...... 816 812 789 759 745 722 702 690 686 r688 r698 709 698
Machinery except electrical. ... . 1,196] 1,193} 1,173; 1,149 1,127| 1,102 1,061} 1,009 972 948 934 933 940
FElectrical machinery........... 641 640 633 617 601 579 560 543 521 521 516 532 548
Transportation equipment...... 1,041 1,046} 1,042} 1,038 1,021 1,017] 1,009 958 998{ 1,014 71,013] 1,011 996
Lumber and wood products..... 765 754 724 677 668 666 666 672 679 669 671 678 686
Furniture and fixtures. . ....... 302 3001 r293 281 278 271 269 264 r261 #261 r266 275 281
Stone, clay, and glass products. . 456 455 449 438 431 423 416 416 407 r406 410 412 413
Instruments and related prod-
UCES. ottt ii i enaes s 199 196 192 190 184 182 181 178 178 176 171 171 173
Miscellaneous manufacturing in-
dustries..........oo0veunn., 400 394 374 368 361 350 345 340 342 328 r351 362 369
Ordnance and accessoties....... 24 24 24 24 23 23 23 21 21 19 18 18 18
Nondurable goods. . ... .. *5,791| 5,752} r5,674| r5,606| 5,585| r5,532| r5,486| r5,443| r5,418{ 5, 400| 75,453| 5,524} 5,559
Textile-mill products. ......... 1,249{ 1,233} 1,218 1,188 1,172} 1,133 1,095 1,092| 1,083] rt ,006| T1,115| 1,143} 1,167
Apparel and other finished tex-
tiles. ..o 1,041 1,053 1,020 1,005 1,024| 1,020{ 1,029/ 1,001 999 092| 1,030 1,057 1,045
Leather and leather products.. . 367 355 350 350 352 351 r348 r344 348 r349 r353 351 349
Food and kindred products. . ... r1,213| r1,190( r1,180| r1,181{ 71,175 r1,176| r1,180| *1,189 r1,186 r1,175| r1,163| 1,169{ 1,183
Tobacco manufactures......... 92 92 91 90 88 88 86 88 89 88 88 87 84
Paper and allied products. .. ... 409 408 403 394 387 382 377 376 373 374/ 375 386 390
Printing, publishing and allied
industries. . ................ 503 503 501 498 495 496 497 496 496|  r402 492 495 493
Chemicals and allied products. . 527 521 518 511 505 503 493 481 473 167 470 480 479
Products of petroleum and coal. 184 192 191 190 191 190 191 188 187 185 185 187 182
Rubber products.............. 206 205 202 199 196 193 190 188 184 182 r182 169 187
WITHOUT SEASONAL ADJUSTMENT
Manufacturing—Total. ... ... 12,913( 12,775 12,578 12,201 12,074( 11,904 11,616 11,324/711,337| 11 211|711,561] 11,760| 11,447
Durable goods. .......... 6,969 6,942 6,845 6,640 6,523| 6,417 6,262 6,057} 6,022 r5 894| '5,948{ 6,057| 5,738
Primary Metal Industries. .. .. .. 1,096 1,099] 1,101f 1,090\ 1,077| 1,062} 1,028 991 971 r934, 932 940 588
Blast furnaces, steel works
and rolling mills. .. ..... 545 547 551 550 553 552 545 534, 523 506 498 500).....
Nonferrous smelting and re-
fining, primary.......... 46 47 46 46 46 47 47 45 45 42 41 420 ...
Nonferrous rolling, drawing
and alloying............ 86 86 86 85 82 78 71 67 64 62 64 67f.......
Fabricated Metal Producis. . . ... 820 816 801 767 752 729 7006 683 679, 671 688 709 701
Cutlery, hand tools and
hardware............... 132 134 135 131 128 125 121 117 114 109 111 113.......
Heating apparatus and
plumbers’ supplies....... 143 140 131 117 112 108 103 97 94 92 100 109}.......
Fabricated structural metal
products. .............. 171 170 169 165 163 160 157 156 156 155 155 156|..... ..
Machinery except Electrical. . . .. 1,190{ 1,187 1,179\ 1,155\ 1,133 1,108} 1,066 1,014 977 9239 925 930 935
Agricultaral machinery and
tractors............... 152 154 155 155 154 153 151 148 145 140 140 140).......
Metalworking machinery. . . 186 185 185 179 175 171 167 161 156 r150 144 146{.......
Special~Industry machin-
L . 156 155 154 152 149 146 140 135 129 124 123 121f.......
Service — Industry and
household machines. . . .. 154 152 147 140 137 135 127 108 105 99 98 102f.......
Electrical Machinery........... 647 650 643 623 607 585 560 538 518 505 506 529 553
Electrical apparatus (gen-
erating, etc.)........... 245 245 240 234 233 227 220 209 200 r196 r197 201(.......
Communication equipment . 222 226 226 217 207 196 189 185 181 176 173 181.......
Transportation Equipment. . .. .. 1,0457 1,046 1,048 1,038 1,021} 1,017\ 1,012 955 9951 1,014| *1,000] 1,018 999
Motor vehicles and equip-
ment.................. 672 669 670 665 649 646 649 601 646 670 r680 690).......
Aircraft and parts......... 177 183 186 190 190 192 192 187 187 192 r185 191].......
Ship and boat building and
repairing............... 111 108 106 102 100 98 93 92 88 86, 79 74} ...
Lumber and wood products. . . ... 769 754 720 667 655 659 659 672 686 676 r638 685 689
Sawmills and planing mills.. 452 443 420 387 380 385 389 399 410, 407 r415 417). ...,
Miliwork, plywood, etc.. ... 106 105 104 98 95 94 94 92 94 92 95 96|, ...
Furniture and fixtures.......... 307 305 297 284 278 274 268 259 257 253 263 276 285
Household furniture. ... ... 222 220 213 202 198 195 191 183 181 179 187 198).......
Stone, Clay, and Glass Products . . 458 457 451 436 429 423 416 414 409 r400) r412 414 415
Glass and glass products. . . 122 120 117 112 110 107 105 106 105 r101 107 107).......
Structural clay products. . . 79 79 79 76 75 73 73 73 73 72 72 2.
Instruments and Related Products. 201 198 196 190 185 183 181 177 176 170! 170 172 175
Miscellaneous Manufacturing In-
dusiries. .. ..o 412 406 385 366 363 354 343 333 333 313 r346 366 380
Ordnance and Accessories. ... ... 24 24 24 24, 23 23 23] 21 21 19 18 18 18
r Revised.

Note.—Factory employment covers production (and related) workers only; data shown include all such workers employed full- and part-
time during the pay period ending nearest the 15th of the month.

Figures for October 1949 are preliminary., Back data and data for industries not shown, without seasonal adjustment, may be obtained
fro(xlnsthe‘ Bureau of Labor Statistics. Back data, seasonally adjusted, for groups and the total may be obtained from the Division of Research
and Statistics.
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FACTORY EMPLOYMENT, BY INDUSTRIES—Continued

[Unadjusted, estimates of Bureau of Labor Statistics.

[Thousands of persons]

Adjusted, Board of Governors]

1948 1949
Industry group or industry
Oct. | Nov. | Dec Jan. | Feb. | Mar. | Apr. | May | June July 1 Aug. | Sept. | Oct.

Nondurablegoods.................. 5,944| 5,833| 5,733| 5,561, 5,551| 5,487 5,354) 5,267| 5,315 5,317|75,613| 5,703{ 5,709
Textile-mill Products, . .........oouuvein.. 1,249\ 1,245 1,236) 1,200| 1,190| 1,150| 1,100| 1,087 1,083| r1,058|v1,093| 1,132 1,167

Yarn and thread mills. . .............. 159 157 158 153 150 144 134 133 132 127 133 139(......

Broad-woven fabricmills........... ... 610 610 607 590 582 558 530 526 525 518 531 547\ ... ...

Knitting mills............oo oo 226 225 220 212 214 211 207 202 203 200 211 219]......
Apparel and Other Finished Textiles...... ... 1,072\ 1,058 1,040| 1,015{ 1,055| 1,051 1,008 956 959 942| 1,040} 1,078) 1,076

Mens’ and boys' suits, coats and over-

COALS . & vttt eiien et 142 135 135 135 139 137 134 118 122 116 130 1331.....
Men’s and boys’ furnishings........... 249 246 236 225 241 242 241 239 236 221 236 2467.....
Women’s and misses outerwear......... 316 315 315 314 324 318 289 257 258 263 307 318}.....

Leaiher and Lecther Products. . ............. 369 357 354 354 359 358 348 332 339 r342 355 353 351
Footwear (except rubber) 233 224 228 233 235 234 228 216 223 226 234 230(......
Food and Kindred Producls. . .............. 1,311{ 1,226\ 1,171 1,097 1,073} 1,069; 1,071| 1,095\ 1,153] 1,224\r1,348| 1,332 1,278
Meat products.......... ... ..., 226 235 247 240 231 226 217 221 226 227 228 230|......
Dairy products. ..........iviviiennnan 108 104 100 99 100 103 108 115 122 122 116 111},
Canning and preserving............... 258 173 147 118 108 110 125 131 169 220 339 315]......
Bakery products. ......... ... .. L 203 197 196 190 189 185 186 188 192 101 194 196f......
Beverage industries. ...... ... oL 167 167 157 146 145 149 140 148 152 169 165 157)......
Tobacco Manufaciures. ... .. 100 97 93 920 88 85 82 82 84 82 91 94 92
Paper and Allied Producis ................ 411 412 409 398 391 386 377 372 369 365 371 384 392
Pulp, paper and paperboard mills. . .... 211 211 210 208 204 201 196 194 192 188 191 197(......
Printing, Publishing and Allied Industries. .. 508 508 509 500, 497 496 495 494 494 r485 487 493 498
Newspapers. . cv.vivivannenrnrnesns 137 138 139 136 137 139 140 141 142 141 ri42 144(......
Commercial printing.................. 168 167 170 169 166 164 163 162 164 162] 161 163[......
Chemicals and Allied Products.............. 532 529 526 519( 513 511 495 476 464 453 458
Industrial inorganic chemicals......... 56 56 56 56 55 55 53 53 52 51 50
Industrial organic chemicals........... 165 166 165 163 162 157 148 142 139 136 135
Drugs and medicines ................. 60 60 60 62 62 61 61 60 60 59 60
Products of Petroleum and Coal .. ........... 184 192 189 187 188 187 188 188 189 189 190 190 182
Petroleum refining........... ... 140 149 149 149 150 149 149 149 150 150 150 150(. ... ..
Rubber Producls..........coocvvviiiiinn. 208 209 206 201 197 194 190 185 181 177y r180 169 189
Tires and inner tubes. . ......... .. ... 93 94 93 91 89 89 89 87 86 82 81 64f......
For footnotes see preceding page.
HOURS AND EARNINGS OF FACTORY EMPLOYEES
[Compiled by the Bureau of Labor Statistics]
Average weekly earnings Average hours worked Average hourly earnings
(dollars per week) {per week) (dollars per hour)
Industry groun 1948 1949 1948 1949 1948 1949
Oct Aug. Sept. Qct Oct Aug. | Sept. | Oct Oct Aug. Sept. Oct.
Manufacturing—Total. . 55.60 | 54.66 | 55.72 | 55.26 | 40.0 | 39.1 | 39.6 | 39.7 | 1.390 | 1.398 | 1.407 | 1.392
Durable goods. . ........... 59.50 (r57.70 | 58.80 | 58.11 ; 40.7 | 39.2 | 39.7 | 39.8 | 1.462 |r1.472 ) 1.481 | 1.460
Primary metal industries. .. ........... 64.51 | 59.48 | 60.62 | 58.69 | 40.6 | 37.6 | 37.7 } 37.5 | 1.5890 | 1.582 | 1.608 { 1.565
Fabricated metal products. ............ 59,20 {r57.99 | 58.85 | 58.27 | 40.8 §r39.5 { 39.9 | 39.8 | 1.451 [ 1.468 | 1.475 | 1.464
Machinery except electrical............ 62.43 1 59.82 | 60.60 | 60.40 | 41,1 |1 39.1 | 39.4 | 39.3 | 1.519 | 1.530 | 1.538 | 1.537
Electrical machinery.................. 57.93 |756.92 | 57.92 | 57.89 | 40.2 | 39.2 | 40.0 | 40.2 | 1.441 [r1.452 | 1.448 | 1.440
Transportation equipment. ............ 64.85 [765.24 | 67.21 | 64.10 | 39.3 | 39.3 | 40.1 { 38.8 | 1.650 |r1.660 | 1.676 | 1.652
Lumber and wood products............ 54,01 |r52.91 | §2.79 | 54.17 | 42.0 [r40.7 | 40.7 { 41.7 | 1.286 |(71.300 | 1.297 | 1.299
Furniture and fixtures................. 50.92 (49,73 | 51.01 | 51.41 | 41.6 |740.5 | 41.3 | 41.8 | 1.224 | 1.228 | 1.235 | 1.230
Stone, clay, and glass products ......... 56.01 [754.17 | 54.83 | 55.83 | 41.4 | 39.6 | 39.7 | 40.6 | 1.353 |71.368 | 1.381 | 1.375
Instruments and related products....... 54.49 (754,21 | 55.00 | 56.02 | 39,8 | 39.0 | 39.4 | 39.9 | 1.369 {71.390 | 1.396 | 1.404
Miscellaneous manufacturing industries.| 51.05 [748.76 | 50.75 | 51.41 | 41.0 (39,2 | 40.5 | 41.0 | 1.245 {71.244 | 1.253 | 1.254
Ordnance and accessories. ... ..o.... 59.28 | 58,52 | 59.76 | 60.18 { 42.1 | 39.7 | 40.3 | 40.5 | 1.408 | 1.474 | 1.483 | 1.486
Nondurable goods....... 50.91 | 51.31 | 52.46 | 52.26 | 39.1 | 38.9 | 39.5 | 39.5 | 1.302 | 1.319 | 1.328 | 1.323
Textile-mill products. ............ov.. 45,25 | 44.37 | 45.86 | 46.93 | 37.9 | 37.6 | 38.6 | 39.4 | 1.194 | 1.180 | 1.188 | 1.191
Apparel and other finished textiles...... 41.48 {r41.83 | 44.06 | 42.52 | 35.0 | 35.6 | 36.9 | 36.4 | 1.185 {71,175 | 1.194 | 1.168
Leather and leather products........... 41.50 [742.11 | 41.92 | 41.46 | 36.4 {r37.3 | 36.8 | 36.4 | 1.140 [ 1.129 { 1.139 | 1.139
Food and kindred products 52.29 [#52.96 | 53.50 | 53.46 | 41.8 §{ 41.7 { 41.7 | 41.6 | 1.251 171.270 | 1.283 | 1.285
Tobacco manufactures. . .. . 37.94 {r38.58 | 38.39 | 37.76 | 39.9 {r38.7 1 38,9 | 38.1 L951 { r.997 .987 .991
Paper and allied products.......... ..} 56.84 1756.40 § 57.72 | 58.31 | 42.8  41.9 | 42.6 | 43.1 | 1.328 {1.346 § 1.355 | 1.353
Printing, publishing and allied industries.| 67.76 {770.72 } 71.96 | 70.82 | 38.9 |r38.5 | 39.0 | 38.2 [ 1.742 [r1.837 | 1.845 | 1.854
Chemicals and allied products. ......... 57.56 [758.73 | 59.39 | 59.61 | 41.8 |740.5 | 41.3 | 41.8 { 1.377 |71.450 | 1.438 | 1.420
Products of petroleum and coal......... 73.15 [r72.22 | 74.31 | 73.84 | 41.4 {r40.3 | 41.1 | 41.0 | 1.767 | 1.792 | 1.808 | 1.80!
Rubber products.........ooviunvnn. 58.96 |r57.61 | 60.93 |....... 39.2 1r38.2 | 40.3 }...... 1.504 |r1.508 [ 1.512 {.......

r Revised.

Nore.—Data are for production and related workers.

Bureau of Labor Statistics.

Decemper 1949

Figures for October

1949 are preliminary.

Back data are available from the
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors}

[Thousands of persons]

. Transporta- Federal,
Vear or month Total hﬂi‘g’ﬂzc Mining | o(r:xg&gg&tc;n n[?:b?i‘éd Tradet! | Finance Service! Stal::)ec,aalmd
utilities government

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

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

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

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

40,069 15,302 826 1,132 3,872 7.685 1,394 3,891 5,967

41,412 14,461 852 1,661 4,023 8,815 1,586 4,408 5,607

43,371 15,247 943 1,982 4,122 9,196 1,641 4,786 5,454

44,201 15,286 981 2,165 4,151 9,491 1,716 4,799 5,613

SEASONALLY ADJUSTED
1948—September....... r44,476 r15,342 1,002 2,214 4,168 9,566 1,734 4,801 5,649
October......... r44 ,468 r15,320 998 2,223 4,195 9,533 1,737 4,787 5,675
November....... r44,403 r15,250 998 2,242 4,170 9,500 1,738 4,782 5,723
December....... r44,276 r15,055 1,003 2,245 4,158 9,537 1,741 4,781 5,756
1949—January......... r43,881 14,816 997 2,215 4,090 9,479 1,740 4,771 5,773
February........ r43,657 714,671 995 2,164 4,059 9,465 1,744 4,784 5,775
arch........ . r43,445 ri4,501 987 2,140 4,008 9,497 1,749 4,792 5,771
April........... r43,263 r14,316 987 2,121 4,008 9,516 1,748 4,792 5,775
May............ r43,027 714,095 975 2,116 4,024 9,475 1,754 4,804 5,784
June............ 42,896 14,007 965 2,100 4,003 9,456 1,756 4,786 5,823
July.....oo oL r42,711 r13,917 1936 2,128 3,968 9,383 r1,754 r4,779 5,846
August. . ....... r42,877 r13,982 r949 2,167 r3,949 r9,425 1,764 r4,789 5,852
September. .. ... 43,082 14,106 944 2,189 3,944 9,456 1,780 4,791 5,872
October......... 42,266 13,798 581 2,210 3,880 9,391 1,786 4,775 5,845
UNADJUSTED

1948—September....... 44,946 15,617 1,007 2,369 4,189 9,522 1,725 4,849 5,668
October. .. . 44,915 15,514 1,000 2,334 4,188 9,654 1,720 4,811 5,694
November. . . 44,815 15,368 999 2,287 4,166 9,807 1,721 4,782 5,685
December....... 45,282 15,174 1,002 2,200 4,158 10,273 1,724 4,757 5,994
1949—January......... 43,449 14,782 991 2,016 4,054 9,388 1,731 4,723 5,764
February........ 43,061 14,649 986 1,926 4,024 9,292 1,735 4,712 5,737
arch.......... 42,918 14,475 981 1,947 3,975 9,310 1,749 4,720 5,761
April........... 42,966 14,177 984 2,036 3,991 9,478 1,757 4,768 5,775
May............ 42,731 13,877 974 2,137 4,021 9,342 1,763 4,804 5,813
June............ 42,835 13,884 968 2,205 4,031 9,336 1,774 4,834 5,803
July...ooooinas, r42,573 r13,757 1943 2,277 4,007 9,220 r1,780 r4,851 5,738
August.......... 743,006 r14,115 957 r2,340 r3,994 9,218 1,782 r4,837 5,763
September. . .... 43,476 14,307 948 2,342 3,964 9,412 1,771 4,839 5,893
October......... 42,705 i 13,984 583 2,321 3,874 9,510 1,768 4,799 5,866

r Revised.

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

NotE.—Data include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded.
October 1949 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures
beginning January 1939 may be obtained from the Division of Research and Statistics.

LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over]

Civilian labor force
Total non- Total , :
Year or month institutional labor Employed * Unem- ggg;lf‘otrl"::
population force Total Total In nonagricul- In ployed
tural industries | agriculture
1941, ... i 101,370 57,380 55,910 50,350 41,250 9,100 5,560 43,990
1942, .0iiiiieninenann 102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230
1943, ...t 103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100
1944, ... vviniinin e 104,480 65,890 54,630 53,960 45,010 8,950 670 38,590
1945, .. i 105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
1946. ... iii i 106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
1947 ..vivininnnan 107,458 61,608 60,168 58,027 49,761 8,266 2,142 45,850
1948. .0 viiiiiiiiins 108,482 62,748 61,442 59,378 51,405 7,973 2,064 45,733
1948—October......... 108,853 63,166 61,775 60,134 51,506 8,627 1,642 45,685
November .| 108,948 63,138 61,724 59,893 51,932 7,961 1,831 45,810
December 109,036 62,828 61,375 59,434 52,059 7,375 1,941 46,208
1949 —January......... 109,117 61,546 60,078 57,414 50,651 6,763 2,664 47,571
February.. ...} 109,195 61,896 60,388 57,168 50,174 6,993 3,221 47,298
March... .. 109,290 62,305 60,814 57,647 50,254 7,393 3,167 46,985
April........... 109,373 62,327 60,835 57,819 49,999 7,820 3,016 47,046
May............ 109,458 63,452 61,983 58,694 49,720 8,974 3,289 46,006
June.... ... ..., 109,547 64,866 63,398 59,619 49,924 9,696 3,778 44,683
July.....ooonit 109,664 65,278 63,815 59,720 50,073 9,647 4,095 44,385
August . ........ 109,760 65,105 63,637 59,947 51,441 8,507 3,689 44,655
September....... 109,860 64,222 62,763 59,411 51,354 8,158 3,351 45,638
October.......... 109,975 64,021 62,576 59,001 51,290 7,710 3,376 45,953

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

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

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

Value of contracts in millions of dollars]

Nonresidential building .
E Residential Public works
Total building and public
Month Factories Commercial Educational Other utilities
1948 1949 1948 1949 1948 1949 1948 1949 1948 1949 1948 1949 1948 1949
615.2) 483.0j| 238.1{ 159.1 54.1 43.6 74.5 62.6 58.7 38.1 53.3 77.6] 136.6/ 102.0
682.0| 568.5j| 232.3] 193.1 71.9 37.8 75.5 58.8 37.8 44.7 87.2 80.6] 177.3] 153.5
689 .8 747 6} 276.5] 251.8 55.3 66.2 78.5 88.4 50.3 60.4 65.0] 112.4] 164.3] 168.4
873.9( B45.9)1 351.6; 307.2 82.2 43.8 88.8 92.0 55.4 68.4] 111.2} 112.2] 184.7] 222.4
970.8] 885.4)j 369.8] 351.3 91.9 51.5| 103.3 68.5 83.8 76.0{ 117.0{ 124.6] 205.0f 213.5
935.2| 949.9 355.3| 375.0| 103.8 45.4 83.1 70.9 63.5 8t.41 113.8; 138.3| 215.7} 239.0
962.7] 947.8) 349.7( 344.8 72.9 41.5] 106.3 73.4] 103.1 91.21 112.8] 144.2| 217.9] 252.7
854.1] 911.0] 337.6 398.7 77.7 41.1 77.8 64.4 55.8 72.9 97 .4 99.6] 207.8} 234.3
September............ 762.2|1,071.7)} 279.7| 503.5 53.6 38.0 80.4] 103.9 54.5 78.6 91.3 124.5] 202.7f 223.1
October.............. 778.6|1,061.8]] 296.8{ 500.7 70.7 48.9 83.8 82.8 48.4 83.6; 113.5] 141.8] 165.5[ 204.0
November............ 611.2|....... 264.0)....... 49.6]....... 60.2}....... 47.0)....... 83.5)....... 106.9j.......
December............ 694.0{....... 256. 7). ... 56.3[....... 62.9(....... 66.27....... 8t.1f....... 170.9f.......
Year.....oovvveviinns 9,429.6|....... 3,608.0{....... 839.8)....... 975.0f....... 724.6§....... 1,127. 1. ..., 2,155.2f.......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP
[Flgures for 37 States east of the Rocky Mountains, as reported by the
. Dodge Corporation. Value of contracts in millions of doilars]

Total Public ownership | Private ownership

Month

1947|1948 | 1949 | 1947 | 1948 | 1949

January. ...

CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT
[Figures for 37 States east of the Rocky Mountains, as reported by the

F. W. Dodge Corporation. Value of contracts in thousands of dollars]

1949 1948

Federal Reserve district

Oct Sept. Oct.
Boston...iviunnin it 68,946 74,620 47,565
New York....ooovvinieeinnnnann. 200,782 181,790) 142,747
Philadelphia.............coovoitt. 54,458 100,301 52,610
Cleveland, . .........co0vevnenn.. 119,526f 106,814 73,953
Rlchmond ........................ 96,221 150,067 79,420
Atlanta. N 135,805 87,684 77,599
ChicagOA . 170,992F 171,597 144,007
St. Louis. 57,092 64,121 47,883
Minneapol 53,364 32,952 27,856
Kansas City . . 38,820 39,640 24,943
Dallas........ F PN 65,745 62,088 59,123
Total (11 districts) .. .........v.... 1,061,751{1,071,674| 778,606

LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION
[In miltions of dollars)]

Title I Loans Mortgages on
Prop- | Small | 1-to4- Re:(tial War i“d
Year or month | Total || erty home | family | & Vet-
im- con- | houses |,8roUP erans®
: housing| housing
prove- | struc- | (Title (Title | (Title
ment 1] tion I1) m V1)
1941 ... ... 1,172 249 21 877 13 13
1942, .. ... ... 1,137 141 15 6
1943, .. ..o iint 935 87 1
1944, ... ....... 875 114 J....... 7
1945, ... .. .. .. 666 171 oL 4
1946. 755 321 (%) 3
1947, 1,787 534 ® -
1048........ ..] 3,338 614 7
1948—October. ... 318 52 1
November. . 272 40 1
December. . 298 49 1
1949— Januatry.... 269 35 1
February. .. 279 47 1
March..... 283 45 1
April....... 269 34 ®
May....... 279 35 1
June..,..... 382 49 ()
July....... 317 40 1
August..... 356 55 3
September. . 309 60 2
October. ... 383 65 2 183 |....... 128

1Net proceeds to borrowers, 2 Mortgages insured under War
Housing Title VI through April 1946; figures thereafter represent
mainly mortgages insured under the Veterans’ Housing Title VI
(approved May 22, 1946) but include a few refinanced mortgages
originally written under the War Housing Title VI. Beginning with
December 1947, figures include mortgages insured in connection with
sale of Government owned war housing, and beginning with February
1948 include insured loans to finance the manufacture of housing.

3 Less than $500,000.

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

Decemser 1949

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

[In millions of dollars]

Sav-
Com- %gi ingg Insur-{ F edl-
mer- an ance | eral
End of month | Total bdallc ?:;; loan | com- agen- Other?
anks associ-| panies| cies
banks ations
1936—~—Dec.. . 228 8 56 41 5 27
1937—Dec.. 430 27 110 118 32 53
1938—Dec, . 634 38 149 212 77 90
1939—Dec, 902 71 192 342 153 133
1940—Dec...... 1,162 130 224 542 201 150
1941-—Dec. 1,465 186 254 789 234 179
1942—Dec, . 1,669 236 276 1,032 245 163
1943—Dec......[3,626 }|1,705 256 292 1,134 79 159
1944—-June vee..|3,554 {11,669 258 284 11,119 73 150
...... 3,399 |[1,590 260 269 {1,072 68 140
1945—]June. . ...|3,324 {1,570 265 264 {1,047 43 134
Dec...... 3,156 |i1,506 263 253 1,000 13 122
1946—June. . ... 3,102 {1,488 260 247 974 11 122
eC......|2,946 (1,429 252 233 917 9 106
1947—]une ..... 2,860 |i1,386 245 229 889 8 102
...... 2,871 ||1,379 244 232 899 7 110
1948—June. ... .|2,988 ||1,402 251 245 973 7 110
Dec...... 3,237 ||1,429 265 269 (1,113 9 152

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

2 Including mortgage companies, finance companies, industrial banke,
endowed institutions, private and State benefit funds, etc,

Note,~—Figures represent gross amount of mortgages held, exclud-
ing terminated mortgages and cases in transit to or being audited at the
Federal Housing Administration,
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MERCHANDISE EXPORTS AND IMPORTS

{In millions of doflars)

Merchandise exports 1 Merchandise imports 2 Excess of exports
Month
1945 1946 1947 1948 1949 1945 1946 1947 1948 1949 1945 1946 1947 1948 1949
January....... 903 798 | 1,114 | 1,092 {r1,104 332 394 531 547 590 571 405 583 545 514
February...... 887 670 | 1,146 | 1,085 {71,043 325 318 437 589 2567 561 352 709 496 477
March........ 1,029 815 | 1,326 | 1,139 [r1,177 365 385 445 675 632 664 431 882 464 2545
April......... 1,005 757 { 1,294 | 1,121 }r1,165 366 406 512 532 2534 639 351 782 590 2630
May.......... 1,135 851 { 1,414 | 1,102 |»1,089 372 393 474 554 540 764 457 940 549 »549
June.......... 868 878 | 1,235 | 1,013 71,104 360 382 463 625 2527 508 496 772 388 577
July.......... 895 826 | 1,155 | 1,020 898 358 431 450 564 ?456 536 395 705 456 7442
August . 738 883 | 1,145 992 »880 361 422 400 606 ?491 378 461 745 387 389
September. ... 514 643 | 1,112 925 7904 339 377 473 560 7530 175 266 639 365 2375
October....... 455 537 11,235 |»1,023 2849 347 394 492 2600 »559 109 142 743 ?422 »290
November..... 639 986 | 1,141 823 1....... 325 478 455 p554 ..., 314 508 687 9269 |.......
December..... 737 | 1,097 | 1,114 {21,317 |....... 298 529 603 2720 {....... 439 567 511 597 |, ...
Jan-Oct....... 8,429 | 7,657 {12,175 {10,511 {710,213 3,524 | 3,901 | 4,676 | 5,850 |»5,426 | 4,906 | 3,756 | 7,499 | 4,661 |»4,787

? Preliminary.

1 Including both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars.
2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses.

Source—Department of Commerce.

Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431;

and January 1931, p. 18.

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

L For- MLls- I;A/Iera
: ive-| est cel- |chan-
Total|| Coal | Coke{Grain stock| prod- Ore lane-| dise
ucts ous |lel
Annual
1939........ 101 98 | 102 | 107 96 | 100 | 110 | 101 97
1940........ 109 111 | 137 | 101 96 | 114 | 147 | 110 96
1941........ 130 i 123 | 168 | 112 91 | 139 | 183 | 136 | 100
1942........ 138 [| 135 | 181 | 120 | 104 | 155 | 206 | 146 69
1943........ 137 || 138 | 186 | 146 | 117 | 141 | 192 | 145 63
1944 ....... 140 |j 143 | 185 | 139 | 124 | 143 | 180 | 147 67
1945........ 135 || 134 | 172 | 151 | 125 | 129 } 169 | 142 69
1946........ 132 || 130 | 146 | 138 } 129 | 143 | 136 | 139 78
1947 . ....... 143 || 147 | 182 | 150 | 107 | 153 | 181 | 148 75
1948........ 138 || 141 | 183 | 136 88 { 149 | 190 | 146 68
SEASONALLY
ADJUSTED
1948—June........ 139 If 153 | 188 | 144 86 | 150 | 188 | 140 67
July........| 138 |} 144 | 183 ] 158 86 | 165 | 182 | 141 64

August......] 142 |} 153 | 196 | 144 80 | 162 | 179 | 145 66
September...| 139 || 149 | 193 | 127 851 152 | 178 | 145 66
October.....| 140 {7146 |7195 | 150 93 | 149 |r176 |7146 68
November...] 137 |} 138 | 198 | 155 90 | 144 | 178 | 144 66

December. . .| 137 || 131 | 192 | 147 85 | 139 | 201 | 148 62
1949—January..... 131 130 | 189 | 125 79 | 129 | 175 | 141 60
February....| 126 124 | 187 | 113 75 | 112 | 185 | 136 61
March...... 120 79 | 174 | 139 77 | 117 | 236 | 138 60
April........ 127 129 | 188 | 138 76 | 119 | 215 | 132 59
May........ 124 §| 130 | 173 | 150 73 | 123 | 215 | 126 59
June........ 115 98 | 150 | 156 70 | 122 ] 182 | 122 58
July........ 110 79 | 118 | 177 70 1 147 | 177 | 120 55
August...... 115 95 | 123 ) 138 77 1 125 | 160 | 127 57
September . ..] 106 68 | 130 ] 125 79 1 121 | 145 | 125 52
October. . ... 92 42 54 1 133 83 1 124 28 | 111 54
UNADJUSTED
1948—June........ 144 153 | 184 | 147 75 | 156 | 291 | 145 66
July........ 143 144 | 178 | 189 66 | 165 | 291 | 142 64
August...... 146 |} 153 | 188 | 156 76 | 171 | 268 | 147 67
September...| 150 149 | 191 | 142 | 113.]| 164 | 268 | 156 70
October. . ... 151 |[7146 |r191 | 150 | 143 | 158 7235 | 159 71

November...} 141 || 138 | 198 | 152 | 114 | 141 | 196 | 149 68
December. .. 128 || 131 | 201 | 138 82 | 123 62 | 139 60

1949—January..... 120 i 130 | 198 | 125 76 | 116 44 | 129 57
February....| 117 | 124 | 198 | 111 60 | 107 46 | 128 58
March...... 111 79 | 175 | 128 61 | 117 68 | 131 61
April........ 125 §{ 129 § 184 | 121 68 | 119 | 228 | 130 60
May........ 125 | 130 | 171 | 132 66 | 128 { 267 | 127 59
June........ 119 98 { 147 | 159 54 | 127 | 282 | 126 57
July..... ... 115 79 § 115 | 212 60 | 117 | 284 | 121 55
August...... 119 95 | 119 | 149 73 | 131 { 240 { 128 57
September. ..| 116 68 | 128 | 140 | 104 | 130 | 218 | 135 55
October .. ... 99 42 53 | 153 | 131 | 131 35 [ 121 56

r Revised.

Not1e.—For description and back data, see BULLETIN for June 1941, pp.
529-533. Based on daily average loadings. Basic data compiled by Associa-
tion of American Raiiroads. Total index compiled by combining indexes for
gasses'w_ith weights derived from revenue data of the Interstate Commerce

ommission,
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REVENUES, EXPENSES, AND INCOME OF CLASS 1
RAILROADS
[In millions of dollars)
Total Net
railway Total railway Net
operating{ railway | operating| income
revenues | expenses | income
3,406 589 93
3,614 682 189
4,348 998 500
5,982 1,485 902
7,695 1,360 873
8,331 1,106 667
8,047 852 450
7,009 620 r287
7,904 781 479
8,670 1,002 2700
SEASONALLY
ADJUSTED
1948—August. ... 842 714 99 65
September.. 836 737 99 65
October. ... 845 756 89 56
November.. 833 752 81 49
December. . 811 739 72 40
1949—January.... 768 703 64 34
February... 740 688 51 20
March..... 722 663 59 26
April...... 742 689 53 21
May...... 737 676 61 29
June....... 748 677 71 38
July....... 701 650 51 19
August..... 697 659 38 S
September.. 685 633 52 »19

UNADJUSTED

1943—August. ... 868 752 116 86
September.. 845 734 111 83
October.. .. 878 767 11 84
November.. 825 741 84 62
December. . 807 742 65 50

1949—January.... 731 697 33 12
February... 676 646 30 5

739 674 65 41
747 682 65 40
741 683 58 32
735 674 61 42
701 650 50 27
743 677 66 39
September. . 693 631 64 39

?Preliminary. r Revised.

NoTE.—Descriptive material and back figures may be ob-
tained from the Division of Research and Statistics. Basic
data compiled by the Interstate Commerce Commission.
Annual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS
[Based on retail value figures]
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935-39 average =100]

Federal Reserve district

United
VYear or month .
States || ston| New [ PR | Cleve. | Rich- | At- | Chi- | St |Minne- |Kansas| o, | fSan
York phia land mond | lanta cago Louis | apolis | City allas ran-
cisco
SALES1
1944 .. oiiiii i, . 187 162 150 167 182 215 244 176 200 164 205 245 224
1045, ettt 207 176 169 184 201 236 275 193 227 185 229 275 248
1946............ Ceeeeeeaa 264 221 221 235 257 292 344 250 292 247 287 352 311
1947, 0 oiieinvnnnenns . N 286 234 239 261 281 304 360 275 314 273 311 374 336
19 e ieeeriieeeeaieeeneas 302 239 249 233 303 322 386 290 335 288 327 404 352

SEASONALLY ADJUSTED

1948—October.....
November. ..

December. .. 303 245 247 284 300 331 378 295 338 288 320 397 358
1949—January............. o295 246 243 283 311 309 378 289 290 265 293 | 387 343
February.............. 282 234 229 265 284 306 374 272 310 274 311 393 308
March 278 208 220 272 279 294 365 266 309 267 301 392 325

September............. 289 241 241 277 279 306 367 283 332 276 312 378 325
October............... 275 207 219 259 259 295 376 258 309 7278 2302 398 337
UNADJUSTED
1948—October. .............. 329 258 r281 323 338 359 424 313 362 343 361 426 346
November............. 357 285 208 356 366 388 434 345 404 334 375 475 391
December....... i 495 428 414 480 491 575 635 460 517 431 502 648 582

August................ 238 173 171 201 234 243 324 228 280 242 275 333 313
September. ............ 299 248 243 280 282 328 381 297 335 307 328 404 r331
October................ 0292 2230 243 277 274 314 395 27 331 r314 »326 414 338
STOCKS !
1944 .. ... 162 147 150 147 151 190 185 161 159 169 157 177 178
1945 TN 166 153 160 150 156 198 188 159 166 165 158 190 183
1946, ..ot i 213 182 195 191 205 248 258 205 225 211 210 250 238
1947 . e 255 202 225 220 243 289 306 246 274 266 259 321 300
1948, . .. e e 291 223 241 251 277 322 362 281 314 326 301 393 346

SEASONALLY ADJUSTED

1948 —October. .............. 290 220 237 249 269 320 372 284 317 328 297 r399 346
November........ ..
December.........

1949—~January. .
February .
March . !

April. ..o, 278 223 230 244 260 315 335 266 321 308 283 373 331

May...... e 273 219 224 240 267 304 336 265 296 301 276 356 320
June........... oLl 265 207 218 232 249 311 325 257 280 301 268 350 313
July.oooonio i, 256 193 213 224 228 302 319 253 267 283 263 347 302
August................ 253 183 204 216 229 295 319 250 264 290 264 342 309
September............. 264 195 213 232 242 295 337 252 280 r296 258 359 334
October................ 270 206 216 230 282 305 347 205 298 2298 276 370 325
UNADJUSTED
1948—October................ 319 249 r268 287 305 355 406 309 335 345 318 r415 7369
November............. 330 265 278 291 319 360 422 326 347 347 327 431 377
December.............. 259 206 215 218 245 279 320 265 276 294 264 352 292
1949—January............. Lo 249 196 201 210 240 269 324 244 260 283 265 345 293
February.............. 265 202 218 231 255 287 343 260 282 294 276 361 307
March................. 287 219 238 250 282 314 365 275 314 312 293 392 335
April..oooiiiiiieiina, 28$ 218 237 254 265 329 352 273 321 310 292 388 337
May. .. ooviiiinnennnnn 277 216 227 245 269 309 332 268 296 302 281 363 331
June. ... ... . il 256 199 206 218 244 280 312 247 280 201 268 336 315
July..ooooooiiiiiaa, 245 188 189 202 228 282 300 233 278 290 257 333 311
August. ... ...ooiiinn. 254 192 204 212 242 298 316 242 287 287 259 346 308
September . .. 274 210 225 241 264 309 347 259 311 r301 263 367 334
October. ..... 297 232 244 265 287 339 379 288 333 2313 2203 384 346
? Preliminary. r Revised.

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

Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN
for June 1946, pp. 588-612,
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DEPARTMENT STORE STATISTICS—Continued

SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change from Ratio of Index numbers
a year ago stocks to without seasonal adjustment
N (value) sales 1 1941 average monthly sales=100?
um-
ber of : Stocks N
Sales during ] Sales during Stocks at end
Department rse?cl;fts- period (;’1‘3.)0 September period of month
ing
1949 1948 1949 1948
S5 | e | Ssns | vose | 10ss
Sept. | Aug.| Sept. | Sept. | Aug. { Sept.
GRAND TOTAL—entire store?.......... ....| 358 -8 -6 =9 277 28 ).
MAIN STORE—total............. PN 358 -8 —6 —10 2.9 3.0 209 173 226 603 550 668
Piece goods and household textiles........... 318 ~14 —10 —11 3.1 3.0 194 194 227 | 602 557 | 676
Piece goods. ... ..ot i 295 —22 —17 —11 3.1 2.7 232 184 298 725 690 808
Silks, velvets, and synthetics............ voap 195 —25 —19 —12 3.2 2.7 204 180 271 655 648 749
Woolen yard goods . ...ovvivvnniiiiniae, 171 —18 —17 -3 2.3 2.0 448 313 546 11,049 {1,191 {1,059
Cotton yard goods........oovivviiiinan, 193 —22 —14 —17 3.8 3.6 147 171 188 65 54 687
Household textiles. .................... ... ..] 310 -9 —4 —-13 3.1 3.2 178 202 195 542 489 623
Linenand towels. .......... ..o 280 -9 -4 ~10 3.9 3.9 150 166 164 579 504 640
Domestics—muslins, sheetings. . . 248 —-15 —4 —-17 2.6 2.7 177 257 207 459 393 553
Blankets, comforters, and spreads. .. 245 -3 -6 —13 2.6 2.9 214 173 221 353 509 640
Small wares. .........coiiiiiieieriiieiianes 347 —4 -3 -5 3.4 3.5| 171 146 178 | 594 | 548 | 623
Laces, trimmings, embroideries, and ribbons....| 207 —16 —-17 -6 3.8 3.4 179 140 213 676 589 715
NOtIONS. . . oo is i iei s 246 -5 -6 —2 3.1 3.0 229 190 241 719 666 723
Toilet articles, drug sundries. ................ 329 -3 0 —6 3.3 3.4 137 125 141 458 434 485
Silverware and jewelry......... ... ... ... ..., 322 —10 -3 -4 4.2 4.0 179 154 198 755 697 781
Silverware and clocks¢. . ............. ..., 212 —-13 —12 -5 4.8 L3 N DO N F N Y O
Costume jewelry4... ... .. .. .ol 277 -6 2 —2 2.9 1220 2 IR (RPN [ AP I
Fine jewelry and watches ................. 82 —18 +6 —6 8.2 70 e
Artneedlework............ooiviiiiiiinnn 245 -5 -3 -3 3.7 3.6 167 145 177 620 584 640
Books and stationery............oiiiiiiia., 275 +6 0 —6 3.1 3.4 190 151 180 591 515 623
Books and magazines. . 142 +3 +1 -7 2.9 3.2 159 135 155 463 389 501
Stationery. ...ovivvieieiiisieiiieiiiian. 241 +7 —1 -3 3.2 3.6 201 144 187 636 541 663
Women’s and misses’ apparel and accessories.|{ 355 -9 -5 -7 2.2 21 230 175 253 505 447 541
Women’s and misses’ ready-to-wear accessories.| 355 -5 -5 —-9 2.6 2.7 215 157 227 557 499 612
Neckwear and scarfs. .......oovvvvnn o, 314 =+3 -6 —14 1.8 2.1 268 157 261 475 388 554
Handkerchiefs............. ..o iiiiitt. 286 —16 -9 -13 4.4 4.2 119 119 142 520 422 595
Millinery. . ....ooiiiiiii i, 174 2 +2 +3 0.7 0.7 305 139 299 219 188 209
Women's and children’s gloves. 332 —1 —4 —15 4.4 5.1 141 64 143 615 537 722
Corsets and brassieres........ 341 -5 -2 -1 2.8 2.7 240 207 252 67 628 684
Women's and children’s hosiery 349 -9 —~10 —30 1.9 2.4 146 109 160 281 258 403
Underwear, slips, and negligees ... 348 —13 —6 —11 3.3 3.2 173 175 198 562 465 633
Knit underwear. . .......ooviiiiiia.., 255 -4 +3 -5 2.9 2.9 219 216 229 635 511 670
Silk and muslin underwear, and slips . .... 288 —18 —11 -10 3.6 3.3 157 160 192 562 462 627
Negligees, robes, and lounging apparel..... 258 —-11 -5 ~21 3.0 3.4 151 141 170 455 335 559
Infants’ wear.........coiivininiiiiinenna. 330 —4 —4 —12 2.3 2.5 316 236 329 735 694 838
Handbags and small leather goods. ....... .. 336 -3 —1 -5 2.0 2.0 203 129 209 403 350 426
Women's and children’'s shoes. ............. 247 —4 -5 +2 3.5 3.3 250 174 260 885 843 868
Children'sshoes ¢, .. ...veii i, 213 -3 —4 —+2 2.9 2.7 fee e e e
Women'sshoes4. .........oiiiiiie. 227 ~4 -5 +2 3.7 3.5 e e
Women’s and misses’ ready-to-wear apparel....; 355 —-13 -6 -5 1.8 1.7 245 193 281 448 389 469
Women's and misses’ coats and suits........ 346 -19 -8 +5 1.9 1.4 286 189 354 552 463 521
Coatsd, ..ot i e i e 210 —22 ~12 +7 2.1 ) -2 PUNDPRRY DRI PP [P ISP PO
SUits4. . . o i i e e e, 209 —13 -3 -1 1.4 1.3 0 e e
Juniors’ and girls’ wear.................... 319 —14 —4 -3 1.7 1.5 3i6 261 367 537 452 554
Juniors’ coats, suits, and dresses.......... 290 —20 —6 +1 1.4 1.2 312 256 389 465 379 463
Girlg" wear..........coiviiiiiiii i, 318 -7 —~1 —6 1.9 1.9 342 273 367 661 540 697
Women's and misses’ dresses............... 345 —16 ~7 -9 1.5 1.4 204 157 241 308 236 333
Inexpensive dresses 4. ........oovvivnun.. 266 —12 -3 —4 1.2 1.0 b
Better dresses 4. ........... oL, 285 -18 —10 —11 1.8 1.6 [oooooonn ] oo oot
Blouses, skirts, and sportswear............. 342 -4 —4 =5 1.4 1.5 316 239 327 471 459 491
Aprons, housedresses, and uniforms. .. 288 -8 0 —12 2.1 2.2 141 152 153 291 263 334
274 -3 —15 —15 4.2 4.9 130 145 134 550 527 651
Men’s and boys’ wear 331 —6 —4 -8 4.3 4.4
Men’s clothing......... 256 -7 —7 -5 5.0 4.9
Men's furnishings and hat 314 —4 —2 —10 4.2 4.4
Boys'wear........... . oo . .p 302 —7 —4 —-10 3.2 3.3
Men's and boys’ shoes and slippers............ 193 —4 =5 -5 4.9 4.9
Housefurnishings. .......................... 318 -6 —9 —14 3.2 3.4
Furniture and bedding...................... 241 —6 -6 —18 3.2 3.6
Mattresses, springs and studio beds¢........ 160 -3 -2 —16 1.3 1.5
Upholstered and other furniture4........... 179 ~7 -7 —18 3.8 4.3
Domestic floor coverings 275 —13 ~16 —18 3.6 3.8
Rugs and carpetss..... 155 —14 —15 —18 3.5 3.7
Linoleum+t. . ... ... ... iiiiinnnnn.,. 116 -23 —~21 ~20 4.3 4.2
Draperies, curtains, and upholstery........... 300 +1 -1 —10 3.6 4.1
Lamps and shades. ...............ovnunas, 251 +1 -2 —11 2.9 3.2
Chinaand glassware. . ...........ccovvunn... 251 —4 -5 +2 6.7 6.3
Major household appliances.................. 245 —26 —~31 —28 1.8 1.9
Housewares (including minor appliances). . .... 260 -5 -5 —10 3.0 3.2
Gt SNOD 4. .. eeinsieaneannannen 169 —1 -1 41| 46| 2.5
Radios, phonographs, television, records, etc.t. .| 227 +33 -+10 —28 1.8 3.3
Radios, phonographs, television4. .. .... o182 -+40 “+17 —29 1.4 2.7
Records, sheet music, and instruments 154 -7 —10 —27 4.7 6.0
Miscellaneous merchandise departments..,.| 319 -7 -7 -14 3.6 3.9
Toys, games, sporting goods, and cameras .. ... 204 -5 —6 —12 6.4 7.0
Toysand games.........covvuiueunnuennnn. 239 —1 -1 —14 7.2 8.3
Sporting goods and cameras................ 148 —10 -13 -9 5.2 5.2
Luggage.....ooviviiiiiiiiiiiii it 260 —12 -8 -8 4.0 3.9
Candy 4. .. oo e e e 189 -1 -7 -3 1.2 1.2

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

Per cent change from Ratio of Index numbers
a year ago stocks to without seasonal adjustment
(value) saleg 1 1941 average monthly sales=1003
Doret Stock
er of : tocks N
g Sales during Sales during Stocks at end
Department rsetg;x?f- period (‘::g.;)f September period of month
ing
9 1949 1948 1949 1948
SRt | mos. | SSBE | 1049 | 1948
1949 Sept. { Aug. | Sept. | Sept. | Aug. | Sept.
BASEMENT STORE-Toutal .......... e 205 -5 -1 -5 2.1 2.1 207 | 168 | 219 | 445 384 | 466
Domestics and blanketst ......... e, 138 -7 -1 —-10 22) 23 e e
Women’s and misses’ ready~to-wear......... 198 -7 -1 —4 1.8 1.7 214 168 230 376 313 391
Intimate apparel®.........coiiinivneiinnnn 173 -7 -2 ~7 2.3 P 2 IS B S O N
Coats and suits4................ PN 185 —12 -7 -2 1.7 U0 2 RN PPN (P IS [ P
Dressest.. ... i ittt 177 —14 +2 -2 1.4 1.3 1 e e
Blouses, skirts, and sportswear 4. ...... A 158 —4 -2 —1 1.4 | S0 2 PR VS UMY PPN PRI P
Girls wear4.......cooveiiiiiin. [ 126 -5 0 —4 1.8 - IV DUV PR DAY P PR
Infants’ wear4......coovviiiviniiinnnnennnenns 120 +1 0 -5 1.9 2.0 [ e e
Men’sand boys’wear. ...................... 163 -4 +1 -7 2.7 2.
Men's wear 4. ..... 4139 -5 +1 —8 2.9 3.
Men's clothing 4. . 95 -7 +1 —10 3.0 3.
Men's furnishings . .l 120 -3 +2 —6 2.8 2.
Boys Weard, .. ... iiiiiiii i i 125 -1 +2 —4 2.2 2.
Housefurnishings. .......................... 104 0 —1 —6 2.4 2.
Shoes.....ccoiiiiiiiiiiiii ittt 129 -2 -5 0 3.1 31
NONMERCHANDISE—total¢................ 182 ~4 -1 ) [©)] GY fooode g .
Barber and beauty shop4.......... e 80 +2 +5 (%) (2) 6 10 P SV RS BEUEE PPV Y

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

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

3 For movements of total department store sales and stocks see the indexes for the United States on p. 1497.

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

NotE.—Based on reports from a group of large department stores located in various cities throughout the country.  In 1947, sales and stocks
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES 1 [Weeks ending on dates shown. 1935-39 average =100}
Amount Without seasonal adjustment
(In millions of dollars)
1948 1949
Year or month Sales Out- Jan. 3..... 204|Jan. 1..... 204(1July July
(total Stocks | standing 10..... 251 8..... 272
Tt | (end of | orders 17.....232 15.....244
month) month) (end of 24.....226 22..... 230
month) 31..... 233 29..... 218
Feb, 7..... 240|Feb. 5..... 229||Aug. Aug.
14 12..... 238
1939 average.......ocivnevnininnnn 128 344 |......... 19..... 227
1940 average........ocouiiiuninn.. 136 353 108 8 26..... 232
1941 average........ovvuininnnn.. 156 419 194 Mar, Mar, S..... 244(|Sept. Sept.
1942 average..... ..., . 179 599 263 9 1 1
1943 average..........ovvnn.nnn .. 204 509 530
1944 average. ......coovvmenean. .. 227 535 560
1945 average........cveiniinin... 255 563 729 Apr. Apr., Oct Oct.
1946 average.......coovii i 318 715 209
1947 average........ooviiininnn 337 826 552
1948 average......ooveenrinaeinann 353 917 466
May
1948—Dctober. ....ovviiiiiin i, *389 1,011 507 May Nov. Nov.
ovember. .. 415 1,058 379
December. . 599 821 292
1949—January.....ocvvinnrennnans 267 790 388 June 3§ June Dec. Dec
February................000 255 852 378 1 4
March.......coovvvieenns . 320 918 310
April.cooviiiiinianiinii, 347 907 236
AY e tevnnrrvarroerananes . 328 894 210
June. ...l 318 824 286
July. .o 238 775 399 r Revised.
August.......coiiiiiiiean.. 288 817 413 NoTE.~—For description of series and for back figures, see BULLETIN
September......co.viienn.n. 342 381 510 for September 1944, pp. 874-875.
October..........ooovt 351 975 454
? Preliminary. * Revised,
1 These figures are nof estimates for all department stores in the
United States,
Back figures.— Division of Research and Statistics.
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DEPARTMENT STORE STATISTICS—Continued
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

| 10 10 10 10
Oct. | Sept. ’ Oct. | Sept. QOct. | Sept. Oct. | Sept.
1949 | 1949 | 7595 1949|1949 e 1949 1949} {408 1949 | 1949 | 7975
i rs
United States..|p—11} —6] —7 Cl::leveland-cont j . Chicago........ r—13 -3 —7\lKansas City—
— - — riel....... ; —4! Chicago!...... —12] —1] —o¢|| cont. X
Bﬁxfﬁ&%&ﬁ. o —ﬁ _§ _g Pittsburgh —7! Peoria l........ —~14] ~71 —¢|{ Oklahoma City.] -2} —2! -7
Portland. .. . ... __13} —11 -7 Wheeling 1, . —9|| Fort Waynel...| —19] —9| —11|) Tulsa......... -2 -4 -9
"""" Jt1 I { A i _5|/| Indianapolis 1...] —15| =3[ -5 |
Downtown™ 1 T e enon 13 28 7] Terre Haute I —16 —13 ~o||Dallas......... -3 -9 -6
Boston....... Baltimore ! 34 —8i -7|| Des Moines....| 42| -4 ~—1j Shreveport.....| -1 -1 —1
Springfield . | Hagerstown, ... —9 ~+1] —d|| Detroiti . ... r—14f —4f —g)| Corpus Christi..| 24| —6 +2
Worcester. ... .. Asheville, N. C.1 —13| ~10| —~¢f Flintt........ =4 +11| 9| Dallas!........ -6 -7 -7
Providence. .. .. Raleigh. .......| =9 =2 o] Grand Rapids..| —16/ —15/ ~15|| Fort Worth....| —5 —4 —1%
Winston-Salem .. —20] —11; —12|| Lansing........ —15 —3) -—6| Houstonl...... T12 -1 -8
I\]’g%glggglrzﬂ Charleston, S.C.. —111 —11 =43 éflilwalg:ee ll —1% +1 —; San Antonio....[ +11} —6 -5
i 3 —5 reen Bayl....] —13| -7 — . |
II;Iﬁ)wark | S, ggi‘é;"vbii?e_ S 2 213 _"1'; Madison. ... ... —6 @ —2||San Fr.anlc:sco“ ?—2 . ~7 -g
Binghommton .| Lynchburg. .. .. | 21| —13] —12/|8t. Louis . ... .. »—9 —g —gFhoenixt...... oS
Buffalo 1 e Norfolk........i —6l —7 3| Fort Smith..... =11 =7t —1 Buki(:sﬂéla.’. LS| —14l —7
Elmira. 00" Richmond. . ... D -1l =71 —3|| Little Rock 1...| —13{ =12 —6|| g2R€SG€C -] o) T To
Niagara Falls, . . Ch’ls’ tonWVa —9 42 +1|| Evansville..... —190 —12 —13)| {ERG i T3l 11 s
NevgYork City1 Huntington..... —24] —10o| —9|| Louisville®. ... »—8 -8 -5 L° gAn :k < Zel Zi Ze
Poughkeepsie ' 5||Atlanta pogl g gl Quincy........ —13 —1op -7 Ogilang ansd T i
Rochester 1. .. . . oll Birmingham 3. .| —20, —11] —sg|| Zast St. Louis..] —4 2l 73| Berkeley! —a —ul 4
Schenectady . .. 3 Mobile. .-+ .| —10| —g —1fl St Louis’..... =8 =% 7l Riverside and
Syracuse 1 V. i MD te """ 10 2oyl —18] —qol| St Louis Area..} =S| =7 —6|| S E di +6] -3 —s
: ' ONLEOmETY °. . i Springfield. . ... —24f —8| —15|} Dan bernarding T
Utica..... ! Jacksonville!...| +11) —6| —9 ¥¢ his 1 “12l —5 "_3| Sacramentol...| +3 3+
Philadelphia —14 _6 g Miamit........ ] 40l —1] -3 Memphist..... b °\{ San Diegol....| +1] -3/ —~4
Trentond. . ... .0 3 _4 ol Orlando. .. ....] 414 48 0||Minneapolis. .., ~8 —4 -6 San Franciscol. o =5 =2
LaflCa‘;Itler.l """ —t1l —11 s|Tampal....... | +24] 47 -1 Minneapolis%..! —2| 43| -3l San Josel...... -7t =7 =3
Philadelphin 1. .| —13 _7 _g Atlantal... .. L —19] —8 7St Paull...... —5 =8l —9)Santa Rosal...| —13| —1il —d
Reading 1  Tler —s ¢l Augusta. . ... .. —16{ —9; —3|[ Duluth— Stockton....... ) | =133 —4
Wilkes-Barre 1. | —18 —o _g|| Columbus...... —11] —12| —8|| Superiorl..... —14 =7 ~5|! Vallejo and
Yorkt.........| —~16] -3/ —¢|| Macont....... »—17( —9 —1lliKgnsas City... —10, -5 —7/| Napal...... A 18 00 -8
‘ 7 Rome......... —11 —10] —12|| Denver........ —10] —6| ~—7| Boise and
Cleveland. . . ... —19/ —12 -8l Savannah...... »—=5 +11 +I1{| Pueblo........ —22{ —19| —12|| Nampa....... »—4 —16 —13
kronl........ —180 —15 -7 Baton Rouge!..| —11 0 01f Hutchinson ) —8| 3 —4il Portland.......[| —12} —9% —10
Cantonl....... —22{ ~17{ —10|| New Orleans1..| —3| -6 —1| —4|| Salt Lake City 1| +6| -4/ -4
Cincinnatit,...| —13] —12i -8 Jacksont...... -8 —d ¢ —1{ —2li{ Bellingham?t, . .lp—17 +3| -9
Stl)el;;!labt:ldsll ..... —Ilj _%9; ~2 Iﬁdqr:d]lan ...... —Ig _IS —13 -7 —10 ISEvetrteittl‘ ....... » —lz —1}) ~1%
umbusi..... ~14 =12 - ristol......... - — - —6] —9| Seattlel....... — - -
Sprmgﬁleld L., =11 —6f -8 Chattanooga l..! —12f —10 —9 ) 41| —7l Spokanel...... M—2 -1 =3
Toledo 1. ...... =211 ~6 —6|| Knoxville! k —3|| Lincoln —9 —10{] Tacomal...... & 1@ |17
Youngstown 1..| —37] —15. —9/| Nashville 1., —8i{| Omaha 48! +42{| Yakimal...... —10| —13| -7
» Preliminary. r Revised.
1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located,
2 Data not available, 3 Nine months 1949, 4 Seven months 1949,
COST OF LIVING
Consumers’ Price Index for Moderate Income Families in Large Cities
[Index numbers of the Bureau of Labor Statistics, 1935-39 average =100]
Fuel, elec-
Year or month All items Food Apparel Rent tricity, and furﬁ?s‘}llsilel s Miscellaneous
refrigeration &
122.5 132.5 115.3 141.4 112.5 111.7 104.6
92.4 84.1 87.9 100.7 100.0 84.2 98.4
100.2 96.6 101.7 104.6 99.7 100.5 101 .1
105.2 105.5 106.3 106.2 102.2 107.3 104.0
116.5 123.9 124.2 108.5 105.4 122.2 110.9
123.6 138.0 129.7 108.0 107.7 125.6 115.8
125.5 136.1 138.8 108.2 109.8 136.4 121.3
128.4 139.1 145.9 108.3 110.3 145.8 124.1
139.3 159.6 160.2 108.6 112.4 159.2 128.8
159.2 193.8 185.8 111.2 121.2 184.4 139.9
171.2 210.2 198.0 117 .4 133.9 195.8 149.9
173.6 211.5 201.6 118.7 137.8 198.8 153.7
172.2 207.5 201.4 118.8 137.9 198.7 153.9
171.4 205.0 200.4 119.5 137.8 198.6 154.0
1949—January 170.9 204.8 196.5 119.7 138.2 196.5 154.1
February 169.0 199.7 195.1 119.9 138.8 195.6 154.1
March. 169.5 201.6 193.9 120.1 138.9 193.8 154.4
April. ..o 169.7 202.8 192.5 120.3 137.4 191.9 154.6
May....oooiiiiiiiiinienen 169.2 202.4 191.3 120.4 135.4 189.5 154.5
June..... ..., 169.6 204.3 190.3 120.6 135.6 187.3 154.2
July ..o 168.5 201.7 188.5 120.7 135.6 186.8 154.3
August......coiviiiiiinne, 168.8 202.6 187.4 120.8 133.8 184.8 154.8
September........... ... 169.6 204.2 187.2 121.2 137.0 185.6 155.2
October .....voovvvinnn... 168.5 200.6 186.8 121.5 138.4 185.2 155.2

Back figures.—Bureau of Labor Statistics,
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES

{Index numbers of the Bureau of Labor Statistics. 1926=100]
Other commodities
All F R B/{_anu-
arm : : aw ac-
com- Hides Fuel | Metals s Chemi- | House-
Year, month, or week | 1 oq;. [irgg‘ Foods and | Textile| and and | BUd- |\ Cisang] fur- | Mis- m?t]e- tur%d
ties Total |lleather| prod- |lighting| metal mtg allied | nish- | cella- rials prod-
prod- ucts | mate- | prod- | M2 le— prod- ing neous ucts
ucts rials ucts | T8 | Tycts | goods
95.3 || 104.9 99.9 91.6 || 109.1 90.4 83.0 [ 100.5 95.4 94.0 94.3 82.6 97.5 94.5
86.4 88.3 90.5 85.2 {| 100.0 80.3 78.5 92.1 89.9 88.7 92.7 7.7 84.3 88.0
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 65.6 77.0
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 55.1 70.3
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 56.5 70.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 68.6 78.2
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 77.1 82.2
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 79.9 82.0
86.3 86.4 85.5 85.3 || 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 84.8 87.2
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 72.0 8§2.2
77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 70.2 80.4
78.6 67.7 71.3 83.0 |} 100.8 73.8 71.7 95.8 04.8 77.0 88.5 77.3 71.9 81.6
87.3 82.4 82.7 89.0 (1 108.3 84.8 76.2 99.4 { 103.2 84 .4 94.3 82.0 83.5 86.1
98.8 || 105.9 99.6 95.5 || 117.7 96.9 78.5 1 103.8 | 110.2 95.5 | 102.4 89.7 { 100.6 98.6
103.1 1] 122.6 | 106.6 96.9 | 117.5 97.4 80.8 | 103.8 | 111.4 94.9 { 102.7 92.2 { 112.1 | 100.1
104.0 i 123.3 | 104.9 98.5 §| 116.7 98.4 83.0 { 103.8 | 115.5 95.2 | 104.3 93.6 | 113.2 | 100.8
105.8 || 128.2 | 106.2 99.7 || 118.1 | 100.1 84.0 | 104.7 | 117.8 95.2 | 104.5 94.7 | 116.8 | 101.8
121.1 || 148.9 | 130.7 | 109.5 || 137.2 | 116.3 $0.1 [ 115.5 | 132.6 | 101.4 | 111.6 { 100.3 | 134.7 | 116.1
152.1 || 181.2 | 168.7 | 135.2 || 182.4 | 141.7 | 108.7 | 145.0 | 179.7 | 127.3 | 131.1 | 115.5 ] 165.6 | 146.0
165.1 || 188.3 | 179.1 | 151.0 || 188.8 | 149.8 | 134.2 | 163.6 | 199.1 | 135.7 | 144.5 | 120.5 ] 178.4 | 159.4
1948—October........ 165.4 || 183.5 | 178.2 | 153.4 [} 185.5 | 148.3 | 137.3 | 172.4 | 203.7 | 135.5 | 147.5 | 119.0 | 177.0 | 160.3
November.....| 164,01}/ 180.8 | 174.3 | 153.6 || 186.2 | 147.4 | 137.6 | 173.3 { 203.1 | 134.4 } 148.2 | 119.2 | 175.2 | 158.8
December......| 162.4 {{ 177.3 } 170.2 | 153.1 [} 185.3 | 146.7 | 137.2 | 173.8 | 202.2 | 131.1 | 148.4 | 118.5 } 172.2 | 157.6
1949—January. 160.6 |{i 172.5 | 165.8 | 152.9 [} 184.8 | 146.1 | 137.1 | 175.6 | 202.3 | 126.3 | 148.1 | 117.3 | 169.3 | 156.2
February. 158.1 || 168.3 | 161.5 | 151.8 || 182.3 | 145.2 | 135.9 | 175.5 | 201.5 | 122.8 | 148.3 | 115.3 | 165.8 | 154.0
March......... 158.4 || 171.5 | 162.9 | 150.7 || 180.4 | 143.8 | 134.3 | 174.4 |} 200.0 | 121.1 | 148.0 | 115,7 | 167.3 | 154.1
April.......... 156.9 || 170.5 | 162.9 | 148.9 |; 179.9 | 142.2 | 132.0 | 171.8 | 196.5 | 117.7 | 147.0 | 115.6 | 165.8 | 153.0
May.........n 155.7 |} 171.2 | 163.8 | 146.8 || 179.2 | 140.5 | 130.1 | 168.4 | 193.9 | 118.2 | 146.2 | 113.5 } 165.9 | 151.5
June........ .1 1545 || 168.8 | 162.4 | 145.6 || 178.8 | 139.2 | 129.9 | 167.5 | 191.4 | 116.8 | 145.1 | 111.0 | 164.5 | 150.7
July......... 153.5 166.2 | 161.3 | 145.0 || 177.8 | 138.0 | 129.9 | 167.9 | 180.0 | 118.1 { 143.0 | 110.3 | 163.2 | 149.7
August. ....... 152.9 | 162.3 | 160.6 { 145.0 |} 178.9 | 138.1 | 129.7 | 168.2 | 188.2 | 119.7 | 142.9 | 109.8 | 161.3 | 149.4
September. ....| 153.7 || 163.1 | 162.0 |7145.3 181.1 | 139.0 |7130.0 |*168.3 | 180.4 | 117.7 | 142.9 | 109.6 {7162.0 {r150.1
October........ 152.2 4| 159.6 | 159.6 { 145.0 |} 181.3 | 138.1 | 130.6 | 167.3 | 189.2 | 116.0 | 143.0 ! 109.0 | 160.3 | 149.1
Week ending:!
Oct. 4........ 152.3 161.3 | 159.7 | 145.0 {j....... 138.4 | 130.7 [ 169.2 | 180.5 | 116.7 }. .. ... .0 ... oo oee i if e
Oct. 11....... 152.1 160.1 | 159.9 | 145.0 }|....... 137.7 | 131.2 | 169.2 [ 189.4 [ 116. 4 | ... .0 ... 4 o deaeai..
Oct. 18....... 152.1 150.6 | 160.5 | 144.9 4ji....... 137.6 | 131.2 | 169.2 | 186.3 | 116.5 |....... I B
Oct. 25....... 152.5 || 158.5 { 161.7 | 144.8 |}....... 137.6 | 130.6 | 169.0 | 188.8 | 116.1 |....... | IR R
Nov. 1. 151.4 || 156.3 | 158.7 | 144.6 ||....... 136.6 | 130.6 | 168.8 | 188.4 | 115.7 AU Y P PN
Nov. 8 151.5 156.7 { 159.3 | 144.8 ||....... 136.7 | 130.3 | 169.3 | 189.3 | 115.7 DU DO T,
Nov. 15. 151.4 156.5 | 159.6 | 144.8 j|....... 136.8 | 130.3 | 169.4 | 1890.5 | 115.9 ; ................
Nov. 22 151.5 156.8 | 159.5 | 1450 |I....... 137.4 | 130.5 | 169.2 { 189.4 |.......].. B EE N R P Raw
1948 1949 1948 1949
Subgroups Subgroups
Oct. | July | Aug. | Sept. | Oct Oct. | July | Aug. | Sept. | Oct.
Farm Products: Metals and Metal Products:
Graing. . .......oiviiiiann 170.4| 154.1] 150.41 156.4{ 155.3 Agricultural mach. & equip...| 142.5] 144.2} 144.1] 143.9| 144.0
Livestock and poultry....... 223.4] 188.5) 186.3] 186.6] 177.7 Farm machinery............ 144.9| 146.6] 146.6] 146.6| 146.7
Other farm products. ....... 162.0] 155.0[ 150.1{ 149.8] 148.8 Iron and steel...... 164.5] 164.2| 163.8{7163.9| 163.3
Foods: Motor vehicles. . . 175.3] 177.2) 177.2) 177.2} 177.2
Dairy products. . . 174.9( 149.21 152.7] 153.5] 154.6 Nonferrous metals. . 167.0f 132.1] 135.9] 135.7} 131.5
Cereal products...... 149.6] 146.1| 142.8| 143.7{ 144.6 Plumbing and heating 157.3] 154.7( 154.7] 154.6| 154.6
Fruits and vegetables 173.1| 145.4] 130.3| 126.9| 128.1||Building Materials:
Meats....... e 239.81 212.2} 210.7{ 215.1| 205.0 Brick and tile 160.11 161.5{ 161.5) 161.8] 161.8
Other foods. ........ 150.4| 130.5} 136.5} 137.8] 137.4 Cement. 133.6} 133.6[7133.0|r133.0| 134.5
Hides and Leather Products: Lumber................ .| 315.4] 277.4) 277.417279.7| 281.9
Lo 189.7] 183.8} 183.8| 183.8] 183.4 Paint and paint materials....| 160.1} 145.2] 143.8| 143.9| 141.1
Hides and skins............ 202.0} 184.7] 194.5] 204.8} 205.6] Plumbing and heating....... 157.3] 154.7] 154.7} 154.6] 154.6
Leather................... 180.41 175.4| 173.7| 175.5) 176.5 Structural steel............. 178.8| 178.8] 178.8{ 178.8| 178.8
Other leather products. ..... 148.6] 142 .41 141.1} 141.1) 141.1 Other building materials 174.8] 168.8{ 167.3] 168.9] 168.1
Textile Products: Chemsicals and Allied Products:
Clothing....ceooveivveonan. 148.8| 144 .8 144.8| 144.8) 144.6 Chemicals. . ............... 128.5] 118.1| 118.0) 117.4] 115.5
Cotton goods........covuen. 195.0{ 167.3] 170.2| 174.8] 176.5 Drugs and pharmaceuticals. .| 152.7] 124.7]| 125.0{ 125.0} 123.1
Hosiery and underwear. .. ... 104.3] 98.5| r98.4] 798.4| 98.4 Fertilizer materials.......... 117.2] 120.7] 121.8] 120.4] 120.2
Silk. . et 46.4) 49.2] 49.2] 49.2( 49.2 Mixed fertilizers............ 107.9| 108.3{ 107.9| 108.2} 107.0
Rayon......coveivinienen. 41.81 39.6] 39.6f 39.6{ 39.6 Qilsand fats. .............. 194.5( 118.5] 130.3| 118.4| 115.6
Woolen and worsted goods...{ 159.6| 157.6] 152.6] 150.5| 145.1|{Housefurnishing Goods:
Other textile products....... 190.5) 178.8] 180.9( 181.5] 175.6 Furnishings. ............... 152.5) 149.1] 149.1; 149.1| 149.2
Fuel and Lighting Materials: Furniture.................. 142.5] 136.8] 136.6] 136.6) 136.7
Anthracite............ ..., 136.4} 135.4{ 135.9] 138.6] 139.1||Miscellancous:
Bituminous coal........... 195.1} 188.9] 188.8| 190.5| 191.2 Auto tires and tubes........ 66.21 60.6] 60.6] 60.6] 60.7
Oke. .. . it 218.7| 222.0| 222.0f 222.1} 222.2 Cattlefeed............covun 195.4f 204.7| 197.9] 190.3] 182.1
Electricity. ....oo.ovvevenn. 66.5| 70.0] 68.5......4...... Paperand pulp............. 170.2| 156.8] 156.8] 156.5} 156.5
Gasg....... et 90.9] 89.5{ 88.9; 89.3]...... Rubber, crude.............. 45.0] 35.1} 35.6] 37.2{ 34.8
Petroleum products......... 122.8} 110.2] 109.7|7109.1] 110.1 Other miscellaneous......... 131.1] 121.6{ 121.4r121.2) 121.2

r Revised.

1 Weekly indexes are based on an abbreviated sample not comparable with monthly data
Back figures.—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME
[Estimates of the Department of Commerce.
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

In billions of dollars]

Annual totals

Seasonally adjusted annual rates
by quarters

1948 1949
1929 1939 | 1941 | 1944 | 1946 | 1947 | 1948
3 4 1 2 3
Gross national product............... ....] 103.8] 55.8] 91.3| 126.4) 213.7| 212.6] 235.7 262.4| 266.5| 270.3|:263.5;7259.6| 256.3
Less: Capital consumption allowances......... 8.8 7.2 8.1 9.3] 11, 11.9] 13.7[ 15.71 15.9 16.4} r16.2} r16.6 16.7
Indirect business tax and related liabilities. 7.0 7.1 9.4 11.3| 14.1} 17.3| 18.7] 20.3| 20.6] 20.7] r20.6] r21.2} 21.§
Business transfer payments. ..... PRI 6. i .5 .5 .5 .6 .6 .6 .6 .6 .6 .6
Statistical discrepancy.....c.ovviiiennn.. -.1 1.2 1.4 1.6 4.0 4.2 1.0} -.3| -—.8/ —1.3 r.1|*r—1.9] n.a
Plus: Subsidies less current surplus of govern-
ment enterprises. . . ..cveeevecrosonavesssaf =.1 ) .5 .1 i 9 -1 .1 .2 .4 .3 r.3 .3
Equals: National income. ................ 87.4 .6! 72.5| 103.8| 183.8| 179.6] 201.7| 226.2{ 230.4| 234.3| 226.3|r223.4/ n.a.
Less Corporate profits and inventory valuation
adjustment.............. eessae et eieteies 10.3 .0 5.8/ 14.6! 24.0| 18.3/ 25.6] 32.6f{ 33.3{ 35.7) 31.8] r30.9 n.a.
Contributions for social insurance........ .2 .3 2.1 2.8 5.2 6.0 5.6 5.1 5.2 5.3 5.2 5.4 5.6
Excess of wage accruals over disbursements. .0 .0 .0 0 —.2 .0 .0 0 -1 .1 A =3 .0
Plus: Government transfer payments......... .9 .5 2.5 2.6 3.1 10.8] 11.1] 10.5] 10.4 9.9 11.1] 11.5] 11.6
Net interest paid by government......... 1.0 .2 1.2 1.3 2.8 4.4 4.4 4.4 4.5 4.5 4.5 4.6 4.6
Dividends . ... i iiiiiiiiiieian 5.8 .1 3.8 4.5 4.7 5.8 7.0 7.9 7.9 8.3 8.4f 8.4 8.4
Business transfer payments.............. .6 7 .5 .5 .S .6 .6 .6 .6 .6 .6 .6 .6
Equals: Personal income............ PPN 85.1 .6 72.6] 95.3| 165.9) 176.9| 193.5| 211.9| 215.4] 216.6| 213.7{r212.5} 210.6
Less: Personal tax and related payments........ 2.6, .5 2.4 3.3 18.9] 18.8| 21.5| 21.1 20.2| 20.4| r18.8; 18.7] 18.8
Federal ..... .. ceeerrreanes veieens .o 1.3 .5 1.2 2.0l 17.5] 17.2] 19.6| 19.0| 18.0| 18.2| 16.4]| r16.4] 16.4
Stute and focal.......... Cierereceiaeeas 1.4 .0 1.2 1.3 1.4 1.7 1.9 2.1 2.1 2.2 2.3 2.4 2.4
Equals: Disposable personal income.......| 82.5 .2 76.2] 92.0| 147 0] 158.1{ 172.0| 190.8! 195.2] 196.2(+194.9[+193.8] 191.9
Less: Personal consumption expenditures...... 78.8 .3 67.5| 82.3| 111.6] 147.8] 166.9| 178.8| 180.3| 180.9| 178.6] 178.9} 178.5
Equals: Personal saving ... ....... 3.7 .2l 2.7] 9.8 35.4) 10.3] 5.1 12.0/ 15.0] 15.3] 16.3] 14,8] 13.3
NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Seasonally adjusted annual rates
Annual totals by quarters
1948 1949
192y 1939 | 1941 | 1944 | 1946 | 1947 | 1948
3 4 1 2 3
National income. .. ...........c..000, ....] 87.4] 39.6; 72.5| 103.8| 183.8] 179.6| 201.7]| 226.2] 230.4] 234.3{ 226.3|223.4] n.a.
Compensation of employees............ 50.8] 29.3; 47.8)| 64.3| 121.2] 117.0| 127.6] 140.3] 143.3| 144.9{ 142.5|r141 8| 142.2
Wages and salaries . .. ......ooiiiiin, 50.21 28.8\ 45.7\ 61.7) 116.9| 111.4| 122.3| 135.3] 138.3] 139.8| 137 .5|7136.5| 136.6
Private. . ..oiviiiieiiiiiiiniiiane. 45.2 23.7} 37.5{ 51.5| 83.4] 90 5| 104.8| 116.1] 118.6] 119.6{ 117.2{-115.9} 115.7
Military. .o ooveiiieeiinienienenans . .3 .3 .4 1.9} 20.6 8.0 4.0 3.9 3.9 4.1 4.1 4.0 4.0
Government civilian.................. 4.6 4.9 7.8 8.3] 12.8| 12.9{ 13.6] 15.2] 15.7] 16.1} 16.2] r16.6| 16.8
Supplements to wages and salaries........ .6 .5 2.1 2.6 4.2 5.6 5.3 5.0 5.0 5.0 5.0 5.3 5.6
Proprietors’ and rental income?®........ 19.7 7.2 14.7) 20.8] 35.5| 41.2] 45.1f 49.5 49.9] 49.7| 47.8] r46.5| 4.5
Business and professional...... e 8.3 2.9 6.8 9.6] 17.2| 20.8] 23.1 24.5| 24.5| 24.5| 24.0] 24.1] 24.2
Farm.....oociiininenonnnns eeereeas . 5.7 2.3 4.5 6.9] 11.8] 14.2] 15.4{ 18.4} 18.8| 18.5] 17.1] r15.7] 13.8
Rental income of pergons..... PN 5.8 2.0 3.5 4.3 6.5 6.2 6.5 6.6 6.6 6.7 6.7 6.7 6.5
Corporate dproﬁts and inventory valua-
tion adjustment...............o.. . 10.3] —2.0| 5.8| 14.6] 24.0| 18.3| 25.6] 32.6] 33.3| 35.7| 31.8] r30.9{ n.a.
Corporate profits before tax. . ............. 9.8 .2 6.5 17.2) 24.3} 23.6| 31.6| 34.8f 36.6| 34.5| 29.44 26.4 n.a.
Corporate profits tax liability.......... 1.4 .5 1.5 7.8] 13.5 9.6 12.5| 13.6] 14.4| 13.6| 11.5] 10.6 n.a.
Corporate profits after tax..... . 8.4 -—.4 5.00 9.4 10.8 13.9| 19.1] 21.2] 22,2 20.9| 17.9{ 15.8] n.a.
Inventory valuation adjustment. . .5 —-2.1 —.7| =2.6] ~—.3] -5.2| -6.0| —2.2} —3.3 1.2 2.3 4.5 3.5
Netinterest...........coovvennn. 6.5 5.0 4.2 4.1 3.1} 3.0 3.4 3.8 39 4.1 4.2 4.3 4.3
r Revised. n.a. Not available.

1 Less than 50 million dollars.

2 Includes employee contributions to social insurance funds,
3 Includes noncorporate inventory valuation adjustment.
NotE.—Details may not add to totals because of rounding.

Source.—Figures in this table are the revised series.

For an explanation of the revisions and a detailed breakdown of the series for the period

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

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

Seasonally adjusted annual rates
Annual totals by quarters
1948 1949
1929 | 1933 | 1939 | 1541 | 1944 | 1946 | 1947 | 1948
3 4 1 2 3
Gross national product. .................. 103.8| 55.8] 91.3] 126.4{ 213.7] 212.6| 235.7] 262.4} 266.5] 270.3[7263.5{725%.6] 256.3
Personal consumption expenditures.. 78.8] 46.3] 67.5{ 82.3| 111.6] 147.8] 166.9{ 178.8| 180.3! 180.9{-178.6|7178.¢| 178.5
Durable goods. .. 9.4 3.5 6.7 9.8 7.1 16. 22,01 23.5; 24.81 22.9{ r23.1} r23.8} 25.8
Nondurable goods. . ceeel| 37.77 22.3] 35.3] 44.0] 67.1] 86.8] 96.2( 102.2{ 101.8| 103.3{7100.1] 769.3{ 96.5
SEIVICES. . vt v tieteiniiiieiaaarns 31.7) 20.6] 25.5| 28.5] 37.4] 44.5| 48.8 53.1} 53.7] 54.8; 55.4] 55.9; 56.2
Gross private domestic investment......| 15.8 1.3 9.9/ 18.3 7.7 29.5| 31.1] 45.6¢| 47.1| 48.0| r41.6| r35.4) 35.0
New construction®. ...............0vun. 7.8 1.1 4.9 6.8 2.8 10.3] 13.8! 17.9 18.7] 17.9} r16.8} r16.4] 17.3
Producers’ durable equipment............ 6.4 1.8 4.6 7.7 5.7) 12.5] 17.2] 20.7| 21.0] 21.2| r21.2{ r20.4! 20.1
Change in business inventories........... 1.6/ —1.6 .4 3.9 ~-.8 6.7 .1 6.5 7.4 9.0l r3.6|r—1.4} —-2.4
Net foreign investment................. .8 .2 9 1.1 -2.1) 4.7 89 1.9 -.1 1.0/ r1.0] r1.2{ -—.8
Government purchases of goods and
services................ PN 8.5, 8.0 13.1| 24.7} 96.5] 30.7| 28.8] 36.7] 39.2] 40.3| r42.3| r44.¢| 43.6
cher“gfl ..... e PR e eeseeens .. 1.3 2.0 .;ig {g!s’ ggg 5(1)8 15.7| 20.9| 22.8] 23.4| r25.2f t26.2] 25.5
. N . . . .2
NOWAL .« vt e vvsroennnnnnnns } .31 2.00 379l "33l 1.6 2.5} 17.00 21.5] 23.1} 23.8 r25.5| r26.5| 25.8
Less: Government sales?,....... e ® Q] ®) ® 1.2 2.9 1.3 6 .3 .3 r.3 r.3 .3
Stateand local.........ooouiiiue, .o 7.2 5.9 7.9 7.8 7.5 9.9; 13.1} 15.8; 16.4[ 16.9{ r17.0{ 717.8] 18.1
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
w d salary dish L P dends
age and salary disbursements ess em- ro- ends
Per- ployee | Other |prietors’] and Tl;%?" al\x{(i)crgl-
Year or month sonal Total C _gontri- labor . andl per—1 pay %ural
income ota om- - utions | income® { renta sonal s
receipts# ’I“ioig?,l modity D‘ﬁg‘g" Service] Gov- for income$ | interest ments’ | income’
burse. || Produc-| . g o [ indus- | ern- social income
ments ing in- tries tries ment insur-
dustries ance
1 50.0 50.2 21.5 15.5 8.2 5.0 .1 .5 19.7 13.3 1.5 76.8
6 28.7 28.8 9.8 8.8 5.1 5.2 .2 .4 7.2 8.2 2.1 43.0
0 45.4 45.9 18.4 3.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
6 45.1 45.7 17.4 3.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
3 48.9 49.6 19.7 14.2 7.3 8.5 7 .6 16.3 9.4 3.1 71.5
3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
7 80.7 81.9 39.1 18.0 8.6 16.1 1.2 N 28.4 9.7 3.2 109.4
3 103.6 105.4 49.0 20.1 9.5 26.8 1.8 .9 32.8 10.0 3.0 135.2
9 114.9 117.1 50.4 22.7 10.5 33.5 2.2 1.3 35.5 10.6 3.6 150.5
9 115.3 117.7 45.9 24.7 11.5 35.6 2.3 1.5 37.5 11.4 6.2 155.7
9 109.4 111.5 46.0 30.8 13.7 20.9 2.0 1.6 41.2 13.2 11.4 158.5
5 120.2 122.3 54.3 35.2 15.2 17.5 2.1 1.8 45.1 14.8 11.7 173.5
9 133.1 135.2 60.4 29.2 16.6 19.1 2.1 2.0 49.5 16.2 1.1 188.8
i1948—<September....| 216.3 137.7 139.9 62.8 40.4 16.7 20.0 2.2 2.0 49 .4 16.5 10.7 193.3
Cctober.......| 216.3 138.1 140.3 62.7 40 .4 16.9 20.3 2.2 2.0 49 .0 16.8 10.4 192.9
November,,..| 216.6 137.5 139.7 62.7 39.8 16.9 20.3 2.2 2.0 49.8 16.9 10.4 192.3
December,....| 217.0 137.1 139.4 62.3 40.0 16.9 20.2 2.3 2.0 50.3 16.9 10,7 193.6
1949—January......l 215.7 136.6 138.9 61.4 40.2 17.0 20.3 2.3 2.0 49 .0 17.0 1.1 192.6
February.....}| 212.9 135.0 137.3 60.6 395 16.9 20.3 2.3 2.1 47.2 17.1 1 5 191.7
March. ..... .. 212.4 133.5 135.8 58.9 39 4 17.1 20.4 2.3 2.1 47.3 17.1 12.4 191 .4
April......... 212.5 134.7 136.8 58.6 40.5 17.1 20.6 2.1 2.1 46.3 17.2 12 2 192.3
May......... 213.1 135.0 137.2 58.3 41.1 17.3 20.5 2.2 2.1 46.7 17.3 12.0 192.6
June......... 211.9 133.9 136.2 58.1 40.3 17.1 20.7 2.3 2.2 46.5 17.2 12.1 191.5
July..oo.ooo. 209.7 134.2 136.4 57.8 40.5 17.2 20.9 2.2 2.1 44,2 17.1 12.1 191.2
August. . ..... 2i1.4 134.4 136.6 58.2 40.5 17.1 20.8 2.2 2.2 45.2 17.3 12.3 192.2
September..... 210.5 134.8 137.0 58.5 40.4 17.1 21.0 2.2 2.2 43.8 17.4 12, 193.1
r Revised.

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

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

? Less than 50 million dollars, L

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

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

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

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

8 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net
interest, and net dividends paid by agricultural corporations.

NoteE.—Details may not add to totals because of rounding.
Source.—Same as preceding page.
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars]

Ingtalment credit Noninstalment credit
Total
Endn?{)&?r consumer Total Sale credit Total Single-
or credit instal- Loans? noninstal- ayr%x ent Charge Service
ment . ment || PRIt | accounts | credit
credit Total |[Automobile| Other credit
7,628 3,158 2,515 1,318 1,197 643 4,470 2,125 1,749 596
3,912 1,588 1,122 459 663 466 2,324 776 1,081 467
7.047 3,595 2,313 970 1,343 1,282 3,452 1,442 1,487 523
7,969 4,424 2,792 1,267 1,525 1,632 3,545 1,468 1,544 533
9,115 5,417 3,450 1,729 1,723 1,967 3,698 1,488 1,650 560
9,862 5,887 3,744 1,942 1,802 2,143 3,975 1,601 1,764 610
6,578 3,048 1,617 482 1,135 1,431 3,530 1,369 1,513 648
5,378 2,001 832 175 707 1,119 3,377 1,192 1,498 687
5,803 2,061 891 200 691 1,170 3,742 1,255 1,758 729
6,637 2,364 942 227 715 1,422 4,273 1,520 1,981 772
10,191 4,000 1,648 544 1,104 2,352 6,191 2,263 3,054 874
13,673 6,434 3,086 1,151 1,935 3,348 7,239 2,707 3,612 920
16,319 8,600 4,528 1,961 2,567 4,072 7,719 2,902 3,854 963
1948-—September. .. .. 15,231 8,190 4,193 1,858 2,335 3,997 7,041 2,855 3,227 959
October....... 15,518 8,233 4,239 1,889 2,350 3,994 7,285 2,869 3,457 959
November.....! 15,739 8,322 4,310 1,922 2,388 4,012 7,417 2,892 3,557 968
December.....| 16,319 8,600 4,528 1,961 2,567 4,072 7,719 2,902 3,854 963
1949—January.......| 15,748 8,424 4,370 1,965 2,405 4,054 7,324 2,904 3,457 963
15,325 8,339 4,306 1,996 2,310 4,033 6,986 2,865 3,169 952
15,335 8,429 4,364 2,108 2,259 4,065 6,906 2,816 3,121 969
15,595 8,630 4,517 2,241 2,276 4,113 6,965 2,764 3,232 969
15.843 8,888 4,718 2,386 2,332 4,170 6,955 2,739 3,235 981
16,124 9,123 4,870 2,499 2,371 4,253 7,001 2,752 3,274 975
16,198 9,335 5,010 2,610 2,400 4,325 6,863 2,768 3,123 972
16,453 9,622 5,223 2,761 2,462 4,399 6,831 2,799 3,064 968
September?....| 16,799 9,893 5,438 2,876 2,562 4,455 6,906 2,808 3,130 968
October?. ... .. 17,187 10,171 5,678 3,002 2,676 4,493 7,016 2,854 3,192 970

? Preliminary.

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

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

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

CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars]

Amounts outstanding Loans made by principal lending institutions
(end of period) {during period)
Year or month Small Indus- I?:“;ﬁ_d Small Indus-
Com- loan Indus- trial Credit | Miscel- ap d Com- loan Indus- trial | oo
Total || mercial { S trial loan unions | laneous [ 03 ern.] mercial | (S0 trial loan utl;?ox;s
banks 1 anie-s banks?) com- lenders ization- banks ! anies banks? | com-
p panies 2 loans 3 D panies 2

1929, .. cvivins 643 43 263 219 23 LA DO S 463 413 38
1933. ... civvnnns 466 29 246 121 20 LU PO R 322 202 32
1938. . iiinnnnnns 1,282 312 380 129 95 103 117 146 460 664 238 176 176
1939, .. .ciivinnnn 1,632 523 448 131 99 135 96 200 680 827 261 194 237
1940, ............ 1,967 692 498 132 104 174 99 268 1,017 912 255 198 297
1941. . ... .00t 2,143 784 531 134 107 200 102 285 1,198 975 255 203 344
1942, ......000et 1,431 426 417 89 72 130 91 206 9. 784 182 146 236
1943. ... ...ale 1,119 316 364 67 59 104 86 123 639 800 151 128 201
1944. . ........... 1,170 357 384 68 60 100 88 113 749 869 155 139 198
1945 PR o] 1,422 477 439 76 70 103 93 164 942 956 166 151 199
1946. ... ..v.en. .1 2,352 956 597 117 98 153 109 322 1,793 1,231 231 210 286
1947, ,....... veoo] 3,348 11 1,435 701 166 134 225 119 568 2,636 1,432 310 282 428
1948.......... ... 4,072 | 1,709 817 204 160 312 131 739 3,069 1,534 376 319 577
1948—September. .| 3,997 l{ 1,712 771 206 155 300 126 727 254 122 31 26 51
October..... 3,994 || 1,700 772 204 155 302 126 735 222 116 29 24 44
November. .| 4,012 }| 1,701 780 204 156 304 127 740 237 134 31 26 46
December...| 4,072 || 1,709 817 204 160 312 131 739 251 180 37 31 57
1949—January....| 4,054 || 1,705 812 202 159 309 130 737 236 112 31 26 42
February...| 4,033 || 1,695 806 201 159 308 130 734 215 109 28 25 44
March..... .| 4,065 || 1,720 807 203 161 315 130 729 287 142 36 30 58
April....... 4,113 4 1,749 815 207 163 323 131 725 278 146 33 29 58
May....... 4,170 |] 1,788 818 213 165 333 131 722 288 135 35 28 60
June. . ... ..f 4,253 || 1,836 827 219 167 346 132 726 303 140 38 28 68
July........] 4,325 {| 1,866 843 225 169 357 133 732 282 155 35 28 59
August. .... 4,399 || 1,897 851 230 171 369 134 747 294 143 37 29 66
September? .} 4,455 || 1,922 855 235 172 379 135 757 278 128 34 27 65
Octobere....{ 4,493 |{ 1,937 858 239 172 385 135 767 272 134 34 26 59

?Preliminary.

Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of October amounted to 95 million dollars,
and loans made during October were 11 million.

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper.
3 Includes only loans insured by Federal Housing Administration.
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

[Estimated amounts outstanding,

In millions of dollars]

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT CREDITS OF COMMERCIAL

Depart- -
Total, || TER | e Al
End of ! stores | Furni- hold
v o [exeud | | M gl | Jomeler | other
month g bil mail- stores ance tores
mObLE 1 order stores N
houses
1,197 160 583 265 56 133
663 119 299 119 29 97
1,343 302 485 266 70 220
1,525 1 377 536 273 93 246
1,721 @ 439 599 302 110 271
1,802 466 619 313 120 284
1,135 252 440 188 76 179
707 172 289 78 57 111
691 183 293 50 56 109
715 198 296 51 57 113
1,104 337 386 118 89 174
1,935 650 587 249 144 305
2,567 87 750 387 152 404
1948
September.! 2,335 786 685 377 119 368
October. ..} 2,350 797 687 379 117 370
November.{ 2,388 812 696 377 127 376
December.| 2,367 874 750 387 152 404
1949
January...; 2,405 815 704 366 141 379
February..{ 2,319 778 685 353 130 364
March. ... 5 756 675 348 124 356
April. 760 683 351 123 359
May. 771 704 367 123 367
June. . 774 718 382 124 373
July...... 400 766 730 405 121 378
August....{ 2,462 781 755 417 121 388
September?! 2,562 818 784 435 121 404
October?. .| 2,676 835 822 455 123 421

BANKS, BY TYPE OF CREDIT
{Estimates. In millions of dollars]

Automobile |} Other |Repair| Per-
retail retail, ang i sonz}l
pur- | mod- jinstal-

Year or month Total Pur- | Direct|chased|erniza-| ment
chased| loans and | tion | cash

direct |loans!?} loans

Outstanding at end of

165 306 275 273 572

346 536 523 500 796

. 570 736 751 636 870
1948—September.... 550 723 725 608 880
October...,..| 3,504 561 723 731 620 869
November....| 3,528 565 730 736 631 866
December....| 3,563 570 736 751 636 870
1949—January...... 3,558 564 737 758 631 868
February..... 3,517 572 737 724 626 858
March.......| 3,556 598 759 709 630 860

April, ..., 3,629 631 785 712 636 865
May......... 3,740 664 817 736 650 873
June......... 3,852 688 843 750 676 895
July......... 3,933 718 869 761 684 901
August....... 4,044 754 890 7178 711 911
September». . .| 4,140 780 205 803 730 922
October». .., 4,248 811 915 840 755 927

Volume extended dur-
ing month:

1948—September.. . . 503 90 105 122 49 137
October...... 433 73 93 99 438 120
November. ... 447 76 98 97 49 127
December. ... 468 75 98 110 42 143
1949—January...... 426 68 94 100 32 132
ebruary..... 383 71 90 74 33 115
March...... . 517 105 129 94 45 144
April........ 527 113 129 99 48 138
May......... 568 112 136 124 54 142
June......... 592 109 135 124 67 157
July......... 541 112 129 109 50 141
August....... 598 127 134 114 75 148
September?, .. 568 117 123 121 62 145
Octoberr. .. .. 593 125 122 137 70 139

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL

BANKS, BY TYPE OF CREDIT

CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
LOAN COMPANIES, BY TYPE OF CREDIT

{Estimates. In millions of dollars] [Estimates. In millions of dollars}
Retail instal- Repair | Personal Retail instal- Repair | Personal
ment paper 2 and instal- ment paper ? and instal-
Year or month Total modern-| ment Year or month Total modern-) ment
Auto- Other ization cash Auto- Other ization cash
mobile loans 1% loans mobile loans 12} loans
Outstanding at end Outstanding at end
of period: of period:

.7 27.5 17.8 28.3 89.1 1946......000ens 108.4 15.0 7.4 2.4 83.6
.5 50.0 30.2 43.3 110.0 1947, 0chiiiiinnn 148.2 27.1 17.1 4.2 99.8
2 66.6 43.4 51.7 124.5 1948........... .. 177.1 38.3 23.7 5.0 110.1
1948—September .| 286.7 67.8 44.3 50.6 124.0 1948-—September..| 171.8 37.4 22.6 4.8 107.0
October....| 285.9 67.1 43.5 51.3 124.0 October....[ 171.8 37.5 22.7 4.9 106.7
November..| 285.5 66.8 43.3 51.6 123.8 November..| 173.5 38.3 23.4 4.9 106.9
December..| 286.2 66.6 43.4 51.7 124.5 December. .} 177.1 38.3 23.7 5.0 110.1
1949—January....| 283.4 66.1 42.3 51.0 124.0 1949—January....| 176.0 37.9 23.2 5.0 109.9
February...| 280.8 66.0 41.5 50.3 123.0 February ..} 176.1 38.0 22.9 4.9 110.3
282.9 67.7 41.6 49.5 124.1 178.1 38.4 23.4 4.8 111.5
287.6 70.7 43.1 49.5 124.3 180.9 39.4 24,1 4.9 112.5
294.7 73.3 45.8 50.0 125.6 183.0 40.3 25.9 5.1 111.7
303.4 76.1 48.7 51.2 127 .4 185.7 41.2 26.7 5.3 112.5
309.4 78.8 50.3 51.4 128.9 187.9 41.6 28.5 5.3 112.5
August....| 317.4 82.9 52.3 52.9 129.3 190.1 42.3 29.6 5.8 112.4
September 7] 323.3 85.3 54.5 53.6 129.9 September 2| 190.9 43.0 30.0 5.7 112.2
October?. ..} 328.8 88.7 56.7 54.2 129.2 Octoberr. ..} 191.0 44.2 30.2 6.0 110.6

Volume extended Volume extended

during month: during month:
1948—September .| 38.8 9.8 6.6 3.5 18.9 1948-—September..| 28.1 6.1 3.8 0.5 17.7
October....| 33.5 7.6 4.9 3.5 17.5 October....| 25.4 5.1 3.0 0.5 16.8
November..| 35.1 8.1 4.6 3.4 19.0 November..] 27.7 6.0 3.4 0.4 17.9
December..| 39.0 7.9 5.4 3.0 22.7 December..| 30.7 5.3 3.4 0.5 21.5
1949—January...| 33.1 7.6 4.3 2.3 18.9 1949-~January....{ 25.7 4.9 2.7 0.3 17.8
February...| 31.2 7.6 4.3 2.2 17.1 February. .| 25.1 4.8 2.8 0.3 17.2
March..... 41.6 11.3 5.8 2.6 21.9 31.8 6.9 3.8 0.4 20.7
April. . | 41.5 12.0 6.8 2.8 19.9 31.4 7.1 4.0 0.4 19.9
May......| 43.7 11.9 7.8 3.6 20.4 32.0 7.3 5.2 0.6 18.9
June..... .| 47.0 12.3 8.2 4.4 22.1 31.1 6.7 4.8 0.6 19.0
July....... 41.9 11.3 7.5 3.2 19.9 30.8 6.7 5.2 0.5 18.4
August....| 47.7 14.1 8.2 4.7 20.7 31.1 6.6 4.7 0.8 19.0
September?| 43.5 12.5 7.8 4.3 18.9 September »| 27.9 6.1 3.9 0.5 17.4
Octoberp...! 45.4 13.7 8.6 4.6 18.5 Octobere...| 28. 7.1 3.9 0.5 16.6

? Preliminary.

DEeceMmBer 1949

1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.
2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change Charge
P?:gﬂr:targ:c ggiannge from corresponding Instalment accounts arootate
n-{)onth g month of preceding
Item year Year or month House-
Depart- | Furni- hold & Jewelr Depart-
ment | ture .o an- V| ment
Oct. | Sept. | Aug. | Oct. | Sept. | Aug. stores | stores pliance | stores stores
194991 1949 | 1949 | 1949»| 1949 | 1949 stores
Net sales: 1948
Total......ovvvvinnnn +9 =21 416 +7 ] —14 -9 September.......... *23 14 16 16 53
Cash sales........... +9 -4 | 415 —15 | —~20 | —19 October........... 23 14 16 16 54
Credit sales: November....... . r23 14 15 17 §5
Ingtalment......... +7 0| 418 | +24 -9 0 December......... r23 14 15 20 53
Charge account..... +12 —4 | +13 | —12 | —17 | —18 1949
Accounts receivable, end January............ 22 12 15 14 51
of month: February. r21 12 14 13 r49
Total..... 43 +3 +3 | 412 +7 +8 March r23 14 15 14 r55
Instalment.. +5 +3 +3 | +18 | +1t ] 413 April.. r23 13 14 14 r53
May.....ooovvnnnnn r22 13 14 14 r33
Collections during June.......... L 21 12 14 14 r53
month: July. .ol r19 12 13 13 r49
Total....... Censae .- +7 =2 +1 -8 1 —10 -7 August............. r21 12 14 14 r51
Instalment........... +9 -3 +5 0 -6 -1 September.......... 20 11 2 13 52
October?........... 20 12 12 14 53
Lnventories, end of
month, at retail value.| -6 +5 -1 { =17 | ~-18 | —19 -
? Preliminary. r Revised. i
1 Collections during month as percentage of accounts outstanding at
? Preliminary, beginning of month.
DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS
Index numbers, without seasonal adjustment, 1941 average =100 Percentage of total sales
s Accounta receivable | Collections during
Vear or month Sales during month at end of month month 1 Ch
Cash nstal- arge-
sales ment account
Total Cash Instal- { Charge | Instal- | Charge | Instal- | Charge sales sales
ment account ment account ment account
Averages of monthly
data:
1941, ...00ehne. 100 100 100 100 100 160 100 10¢ 48 9 43
1942 ... 114 131 82 102 78 91 103 110 56 6 38
1943......... 0 130 165 71 103 46 79 80 107 61 5 34
1944 .......... 145 188 65 112 38 84 70 112 64 4 32
1945..... .0l 162 211 67 125 37 94 69 127 64 4 32
1946......0.. ... 202 242 10t 176 50 138 91 168 59 4 37
1947, ..o uia 214 237 154 200 88 174 133 198 55 6 36
1948, ... ..l 225 236 r192 219 142 198 i8t 222 52 ¥ 41
1948-—September. 229 231 216 228 151 188 186 188 50 8 42
October. .. r249 r256 r204 r249 155 206 196 220 51 7 42
November 263 272 215 263 160 219 204 243 51 7 42
December.. .. 380 407 278 370 176 281 212 252 53 6 41
1949—January........ 173 182 136 171 163 219 212 314 52 7 41
February........ 162 168 131 162 157 187 194 23S 51 7 42
203 208 171 204 152 180 210 227 51 7 42
223 231 188 221 152 190 196 209 51 8 41
207 210 182 210 153 191 196 220 50 8 42
200 205 168 201 152 187 194 222 51 7 42
149 157 147 141 151 163 179 202 52 9 39
179 181 195 173 155 161 138 184 50 10 40
September...... 214 210 223 217 165 182 191 185 49 9 42
Octoberr........ 220 215 243 221 175 190 202 214 48 10 42

» Preliminary. r Revised.
Note.—Data based on reports from a smaller group of stores than is included in the monthly index of salea shown on p. 1497,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS

BANK CREDIT, MONEY RATES, AND BUSINESS *

1949 1949
Chart Chart
book book
page | Oct. | Nov. | Nov. | Nov. | Nov. page | Oct. | Nov. | Nov. | Nov. | Nov.
26 2 9 16 231 26 2 9 16 231
WEEKLY FIGURES?® In billions of dollars )
RESERVE BANK CREDIT, ETC. WEEKLY FIGURES 2—Cont. In unit indicated
Reserve Bank credit, total.. 2| 17.83) 18.42| 18.19| 18.35| 18.09 D
U. S, Govt. securitics, total.. 3 47401 17.53| 17.71) 17.79] 17.67 BUSINESS CONDITIONS
11 3.79( 3.90| 4.03| 4.10| 4.03 ices:

Notes and certificates 3 6.07] 6.10] 6.14] 6.15 6.12 W?:gffelg ?fé%%s':wo):

Bonds.................. 3| 7.s4) 7.54| 7.54f 7.53] 7.51 Total........ . 65| 152.5| 151.4] 151.5| 151.4| 151.5
Gold stock....... 2| 24.58! 24.58| 24.53| 24.53| 24.53 Farm products 65| 158.5! 156.3| 156.7| 156.5| 156.8
Money in circulation. ... 2| 27.33| 27.38| 27.53| 27.40{ 27.51 Foods. .. ..... 65| 161.7] 158.7| 159.3| 159.6] 159.5
Treasury cash and deposits. .. 2| 1.69] 1.86] 1.73] 1.73] 1.73 Other commodities. . . ... 65| 144.8{ 144 .6] 144.8| 144.8] 145.0
Member bank reserves, total. .2, 4] 16.10| 16.44] 16.15| 16.43] 15.99! pBacic commodities:

New York City........... S| 4.45] 4.39] 4.39 4.40] 4.43 (Aug. 1939 =100):
Chicago.................. Stota12p 112y 1.12] 1.11f 1.1 Total., . 67| 247.8] 248.4| 249.3| 249.8| 249.3
Reserve city banks........ St 6.17] 6.13) 6.16] 6.2t 6.20 Foodstuffs. .. ..o, 67| 303.2| 290.4| 298.5} 296.9| 300.8
Country banks............ 5 4.34) 4.33) 4.42) 4.49| 4.42 Industrial materials. ... .. 67| 223.8] 226.4| 228.6; 230.3| 228.0
Required reserves. . ... 41 15.31| 15.32| 15.26|715.30|715.32|| Selected farm products:
Excess reserves: total ¢ 4 78] 1.12)  .88) 1.14] .66 Wheat (cents per bushel). 68| 216.2{ 217.0| 218.2} 217.2| 221.3
I(\:I}el}v ork City. . «Z .05] —.02 .03 .05 .05 Corn (cents per bushel).., 68| 115.0{ 115.5] 113.7}) 115.9| 125.2
icago............ ® ® ® ® ® Cotton (cents per pound). 68 29.7] 29.9f 29.9] 29.7] 29.8
Reserve city banks........ 5 .16 13 .16 .19 .17 Steers (dollars per 100
Country bankse........... 5 .57 56 .62) .68 ».62 POUNAS) . vttt 68| 29.59{ 29.71| 29.38 29.60| 30.28
MEMBER BANKS IN LEADING CITIES Hogs (dollars per 100
All reporting banks: pounds).............. 68| 18.38; 17.09| 16.51| 15.91| 15.88
Loans and investments. . ... 14} 66.77] 66.67! 66.66] 66.51] 66.72 Butter (cents per pound). 68 Zig ggg Zé g Zég Zé g
U.BS‘ (évovt. securities, total. ié 37.84| 37.39] 37.04] 37.26| 37.43 Prodfjgéirscents per dozen)... 68 - . -
L 26.32| 26.35] 26.33] 26.37| 26.45 : .
Notes and certificates.... 16| rg3.54] 8.42| 8.34] 8.44] 8.53|| Steel (% of Ca}tl’aCltY) ~~~~~~ ;1 ?3(2) ?03 2{1? 5'1715 73%
OBl ig 2:98 2.6 2.37) 2.44) 2.4 ‘é}‘ﬁﬁ?"gﬂ%ﬁiﬁﬁ' c(%lr:;)lié -1
er securi 1es.‘.‘~ ....... . 4, 4.9 4. 4 .96 *
Demand deposits adjusted.. 14 47.34 46.85| 46.71| 46.63| 47.27|| _ bbls).......... PEREE 72 50181 5078 5,127 551521 5,123
U. S. Govt. deposits. ...... 14| "2.50 2.46] 2.44| 2.65 2.56 Bltummoug Coﬁl (mill. tons). 72 sodl s03l 208l aeel “ise
Lo(a:ns, total..l. ............ 2;,92 24,23 24_?6 24.;3 24.3; if;etﬂggi{l r(;J u%u;g)tons) 73 e L B+ I O 4
ommercial. . 13.68| 13.69| 13.78| 13.78| 13.77|| Meat (mill. pounds).......
Real estate. ............ 1250 4.25] 4.27| "1.28] 4 30| Electric power (mill. kw. hrs,) 75| 5,433| 5,435[ 5,435 5,644{ 5,537
For purchasing securities: Freightcarloadings (thous.cars): so1 579 636 759 665
otal. ..o 18 1.88] 2.21] 2.31] 2.00] 2.00f Total.................... ;4 322 6l S 30l es
U, Cove decues. 18| rs) Uoal Lnil e el Miseelanoous oo T
er securities. . ..... 1.14] 1.18} 1.20f 1.18f 1.15
Other...........ccvv.en 18] 4.23] 4.27] 4.20] 4.331 4.3¢)| (1935-39=100)........... 75{ 298|  3i5f 318| 342) 330
New York City banks:
Loans and investments.. ... 15) 19.37! 19.34| 19.29] 19.13] 19.29 1949
U. S. Govt. securities, total. 15 10.87] 10.58} 10.32! 10.50| 10.63|
Bonds, total holdings..... v 7.73}p 7.76] 7.72( 7.72f 71.75
Dueorcallable~—~5years 17! 6.11} 6.14] 6.11f 6.11} 6.15 A Sept. Oct. 1
Notes and certificates. ... 17| 2.28| 2.20] 2.17] 2.21} 2.25 ug. pt. ct.
DBllls.d..d ........ dd 17 5.%7 gé .;3 1 56 5.64
emand deposits adjusted.. 15{ 15.24| 14. 14,741 14.72] 15.06]
U. S. Govt. deposits. . .. ... 15| o1 ~ 85 s4| [o1| .g7| ~MONTHLY FIGURES In billions of dollars
Interbank deposits......... 15! 3.81| 3.83] 3.88; 4.00] 3.69
Time deposits 15 1.60] 1.61f 1.62] 1.62| 1.60) DEPOSITS AND CURRENCY
Logns. total. 1 15 Zgg 12—7] Zgg Zgi 132 Deposxts and currency:*
ommercia 19 . . . . .
For purchasing securities: Excludmg U5 Govt, et 6| »170.00 2170.30 ?171.60
T oS Govts 1o .53 78| 88| .57 .60 DOSS. ..ot 6| *166.90 | »166.60 | »168.00
her ities. . . . . : . Demand deposits adjusted.. 6] ?83.40 #83.30 284,60
On other securities... 19 .87 .61 .61 .61 .59 Time deposits adjusted b4 #5840 23840 958 .40
To others............. 19 221 .21 .21 .21 .20] Currency outside banks. ... 6 225.10 224.90 224,90

Real estate and other .... 19| 1.06] 1.08] 1.09| 1.11] 1.13 U. 5. Govt. deposits 6 23.10 »3.70 $3.60

Banks outside New York City: Money in circulation, total. .. 7|  27.39 27.41 27.41
Loans and investments.. ... 151 47.40] 47.33] 47.37| 47.38] 47.44 Bills of $50 and over..... 7 8.49 8.50 8.49
U.BS. Gdovt. securities, total. . i; %g‘gg 26.:;1 26.72] 26.76 26.z7s0 $10 and $20 bills DU / 14.42 14.40 14.38

onds. ..o .59( 18.59| 18 61f 18.65| 18.70 ) and $20 bills. . . .. EFREE

Notes and certificates. . 17} 6.27 6.22| 6.17] 6.23] 6.28 Coins, $1, 82, and $5 bills... 7 4.48 4.2 4.54

Bills.....oooiviiiiiiin, 171 2.12| 2.00[ 1.94] 1.838 1.82

Demand deposits ‘adyustedu 15} 32.11| 31.90] 31.97( 31.91] 32.22
U. S. Govt. deposits. . ... . 15{ "1.68| 1.61| 1.60| 1.7a] “1.69 Annual rate
_Irnterbczlank deposits......... 151 6.49] 6.66] 6.76] 7.05] 6.46

ime deposits 13.68] 13.65| 13.65{ 13.63| 13.62 its:

Logns. total. i6 66l 1676/ 1689 1686l 1687 RO YL Cy T PO 5| s0a | 295 | 20
ommercial. . . . . . . i iti 19.0 19.0 19.1

Real estate. .. ... o 203l 203 204 205 4 06 Other leading cities........ 8

For purchasing securities. 19 .58 .62 .61 .62 .60

Other............o0ven 19] 3.40] 3.42 3.44| 3.45| 3.46 In billions of dollays

MONEY RATES, ETC. COMMERCIAL BANKS
. Per cent per annum

U.BS.HG?vt. secunt)les:

ills (new issues).......... 30 1.063] 1.074| 1.056] 1.052| 1.108 Cash ts ¢ 9 731.90 #31.60 »33.50

Certificates. .............. 30] 1.09] 1.10| 1.10] 1.08| 1.00|[[ 2SR 355" - - e total « 9| »117.00 | »118.80 | #119.80
3.5 years. ..o ool 30 1.38| 1.37 1.36| 1.36| 1.38]loans and investments, total® & LTS | Toa1i80 | s41.90
T-9 years.........oovuunnn 300 1.721 1.71) 1.70{ 1.68] 1.69 15§ Govt. securitiese. . ... 9 266.70 P66 .80 267.70
15 years or more. .. ..... 30,32 2.22| 2.21] 2.20] 2.18| 219l Giner SCUFICICS *..nrnen e o| »10.00 | 10.20 | 210.20
Corporate bonds: Holdings of U. S. Govt. se-
Aaa. 2.61] 2.61| 2.61] 2.60] 259" CINER O "
3.35| 3.36| 3.36| 3.35] 3.35 poolteS
2.19] 2.19] 2.19] 2.16) 214 "roral....i..iiiieee.es 10,  42.52 4187 | 4209
ithin 1l year........... 10 5.34 8.51 8.
In unit indicated S g AT 10 2652 | 22.64 | 2276
Stock prices (1933-39 =100): 510 sanee 10 6.67 6.69 .71
.................... 34 129|130 129 128) 130 &0 YSvewrsllllIlllll 10 4,00 1.02 404
Indpstnal. Cebereciiieenas 341 136] 138 137} 135{ 1371l Niiec and certificates. ... .. 10 12.75 13.87 r14.12
Railroad. . ..... 97 97 97 96 9 Bills . 10 4,22 3.73 24,09
Public utility el 102l 02 02l 102) 103l RS hclainilt 0] e

Volume of trading (mill. shares) 34} 1.43| 1.34] 1.27} 1.37] 1.30 uara et

For footnotes see p. 1510,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

1949 1949
Chart Chart
page book B
Aug. Sept. | Oct.1 page | Aug. | Sept. | Octt
MONTHLY FIGURES—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
GOVERNMENT FINANCE—Cont.
MEMBER BANKS 1
(Ownership of U, S. Govt. securities—Cont.
ANl member banks: Marketable public issues—Cont.

Loans and investments, total...... 12 99,18/ 99.83| 100.77 By class of security—Cont.

o T 12 34.521 35.08] 35.14 Bonds—Total outstanding.... 24 110.59] 109.29{ 109.29

U. S. Govt. securities. 12 56.46] 56.44] 57.33 Nonbank (unrestricted issues

Other securities........... . 12 8.20¢  8.32| 8.30 only), commemal bank,

Demand deposits adjustede. ... ... 12 70.84) 70.64] 71.74 and F, R. Bank......... 24 66.80] 65.51] €65.51

Time deposits. ........... .12 29.26] 29.25| 29.23 Commercial bank and F. R,

Balances due to banks....... 12 10.511 10.96{ 11.12 ank..... 24 50.29| 49.41] ¢49.63

Balances due from banks,........ 12 5.25]  5.53] 5.60 F. R. Bank .24 7.78 7.541  7.54

RESETVES . o v v v e vene mareneennnns 12 16.87| 16.08] 16.11 By earliest callable or due date:

Central reserve city banks:¢ Withinl year-Total outstanding 25 52.711 58.93] 58.64

Loans and investments, total 12 24.84] 24.86[ 24.61 Commercial bank and F. R.

LOaNS. . oottt teeinenaranens 12 8.95 9.17 8.77 Bank.......oovveiinnns 25 32.67| 37.43{ ¢37.40

U. S. Govt. securities, . ........ 12 14.10f 13.87] 14.15 F.R. Bank.. ............ 25 10.37) 11.32] 10.62

Other securities. ....oovreenneeen 12 1.79 1.82 1.69 1-5 years—Total outstanding. 25 39.17) 33.05; 33.05
Demand deposits adjustede. ...... 12 18.88] 18.78] 18.81 Commercial bank and
Time deposits. ... ....coviverenens 12 2.77 2.78 2.71 ank. . .oiiiieiinn.. 25 28.64 24.29| =24.42
Balances due to banks............ 12 4.83 4.97 4.99 F.R.Bank............... 25 2.12 1.66 1.66
RESEIVES. .\ oo enevennnneenns . 12 5.87 5.63 5.57 5-10 years—Total outstanding 25 15.07; 15.07| 15.07

Reserve city banks:5 Nonbank (unrestricted issues

Loans and investments, total...... 13 37.01| 37.27) 38.16 only), commercial bank,

Loans. ..ot et e iaeaareanas 13 13.42{ 13.67] 13.96| and F. R. Bank.. ...... 25 10.37) 10.37) <10.37

U. S. Govt. securities. . ........ 13 20.71 20.671 21.21 Commercial Bank and F. R.

Other securities........ 13 2.88 2.92 3.00! Bank. ............... 25 7.25 7.28{ 7.30
Demand deposits adjusted 13 24.94] 24.76] 25.57 F.R.Bank............... 25 .58 .58 .58
Time deposits. ....... 13 11.61{ 11.59] 11.65 Over 10 years—Total outstand-

Balances due to banks. . 13 4.88 5.14 5.23 ing.............. 25 48.60; 48.60; 48.60

Balances due from banks. . .. 13 1.62 1.68 1.72 Nonbank (unrestricted i issues

Reserves.........coieiianeennnns 13 6.36 6.03 6.15 only), commercial bank,

Country banks: and F. R. Bank......... 25 9.51 9.52] .52

Loans and investments, total...... 13 37.34) 37.711 38.00] Commercial bank and F. R
LOans. . .vouereeearnnnnneannns 13 12.15] 12.24] 12.41 ank. . .....iieieiaa., 25 8.45 8.48 <8.49
U. S. Govt. securities. e 13 21.65| 21.89) 21.97 X F. R, Bank...... e 25 4.45 4.45 4.45
Other securities. ............... 13 3.54| 3.58} 3.62||Cash income and outgo:

Demand deposits adjusteds....... 13 27,02 27.11| 27.36|f Cashincome.................... 26 3.15 4.92 2.05

Time deposits. .....vvvevenrennn . 13 14.88] 14.88] 14.88|| Cashoutgo..................... 26 r3.72 3.85 3.27

Balances due from banks......... 13 3.47 3.69 3.72|| Excess of cash income or outgo.... 26 r—-.57| +1.07| —1.22

Reserves..............c.ociinnns 13 4.64 4.43 4.39

MONEY RATES, ETC. Per cent
Treasury bills (new issues)......... 29 1.027f 1.062] 1.044
Corporate bonds:
CONSUMER CREDIT ¢ aa ............................ 29 2.62 2.60 2.61
............................ 29 3.40 3.37 3.36
Consumer credit, total ........ e, 20 16.45) »16.80| »17.19[F. R Bank discount rate........... 29 1.50 1.50 1.50

Single-payment loans. 20 2.80] »2.81| »2.85|Commercial paper.......coovvunn.. 29 1.44 1.38 1.38

Charge accounts 20 3.06] »3.13] »3.19{[Stock yields:

Service credit. . ....... 20 971 2,97t ».97 Dividends/price ratio:

Instalment credit, total ..20,21 9.621 9.89| r10.17 Commion stock............. ... 33 6.61 6.39 6.19
Instalment loans...........o.... 21 4.40] 74.46] »4.49 Preferred stock..... e 33 3.90 3.85 3.88
Instalment sale credit, total .... 21 5.221 »5.44| P5.68 —

Automobile........ ceereee. 21 2.76| ©2.88| »3.00 In unit indicated
Other ............ Cereene.. 21 2.46/ #2.56| 72.68
Margin requirements (per cent)..... 5 50 50 50
Stock prices (1935-39=100), total... 35 122 124 127
Stock market credit (mill. dollars)
Bank loans. ........... . 35 444 454 439
GOVERNMENT FINANCE Customers’ debit balances. 35,36 699 740 783
Money borrowed . . .............. 36 404 418 416
Gross debt of the U. S, Government: Customers’ free credit balances.... 36 548 580 586

Total (direct and guaranteed)..... 22 %?g gg 256.71 Zgggé Volume of trading (mill. shares)..... 33 .95 1.14 1.31
Bonds (marketable issues)...... 22 . 109.29| 109.

Notes, (certiﬁcates, and bi)lls ..... 22 | 44.97| 46.35| 46.07 BUSINESS CONDITIONS

Savings bonds, savings notes. .., 22 63.31 63.50f 64.01||Personal income (annual rates, bill.

Special issues.................. 22 33.36] 33.91] 33.81 dollars): ¢ s

Guaranteed, noninterest-bearing Total. ... 48 211.4] r210.5] »208.4

ebt, etC.. . et 22 3.66 3.65 3.62|| Total salaries and wages.......... 48 134.4 r134.8} »133.1
Ownership of U. S. Govt. securities: Proprietors’ income, dividends, and

Total: interest............ovivinni.n 48 62.5) r61.2{ »61.4
Commercial banks® ........... 23 66.70] 66.70] 267.60[l Allother.............. ... ..... 48 14.5 14.5] »13.9
Fed. agencies and trust funds... 23 38.85| 39.41] 39.29|{Labor force (mill. persons): ¢

.Banks........... e 23 17.52) 18.01f 17.32 otal. ... . o il 49 65.1 64.2 64.0

Individualss. ................. 23 69.10f 69.10| #69.20|| Civilian........................ 49 63.6 62.8 62.6

Corporations and associations¢.. 23 23.30f 23.00f 723.00 Unemployment................ 49 3.7 3.4 3.6

Insurance companiese.......... 23 20.60} 20.50) »20.50 Employment.................. 49 59.9 59.4 59.0

Mutual savings banks ¢, 23 11.60] 11.60] »11.50 Nonagricultural. . ........... 49 5t.4 51.3 51.3

State and local govts.e......... 23 8.30 8.30] »8.30{|Employment in nonagricultural estab-

Macrketable public issues: lishments (mill. persons):¢$
By class of security: Total................ . 50 r42.88] 43.08| »42.27

Bills—Total outstanding...... 24 12,12 12.32 12.32]] Manufacturing and mining. . 50 r14.931 15.05| »14.38
Commercial bank and F, R. Construction, .............. 50 2.17 2.191 »2.21
1< 24 7.70 8.07| »7.80)1 Transportation and utilities 50 3.95 3.94] »3.88
F.R.Bank............... 24 3.49 4.34 3.7 Trade.......oovvvvvennnns . 50 9.43 9.46f 79.39
Notes and certificates—Total Government. . .......ciieninnann 350 5.85 5.87) #5.85
outstanding............. 24 32.84} 34.04! 33.75||Hours and earnings at factories:
Commercial bank and F. R. Weekly earnings (dollars)......... 51 54.66] 55.72| »55.26
AnK. ... .oeiiieiiiiaan 24 19.01] 20.00{ »20.19|| Hourly earnings (dollars)......... 51 1.398] 1.407} »1.392
F.R.Bank............... 24 6.26 6.13 6.07|| Hours worked (per week)......... 51 39.1 39.6; »39.7

For footnotes see p. 1510,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

Chart

book
page

1949

Aug.

Sept.

Oct.t

Chart
book
page

1949

1
Aug. ; Sept. Oct .t

MONTHLY FIGURES—Cont.
BUSINESS conbITIONS—Cont.

Industrial production: 5
Total (1935-39=100)...........
Groups (points in total index):

Durable manufactures..........
Nondurable manufactures.
Minerals. . ......0oiiiiiiianen
Manufacturing production
(1935-39 =100), total
Durable. ..............

Selected durable manufactures
(1935-39 =100):
Nonferrous metals. .
Steel
Cement. . .
Lumber
Transportation equipment . ..
Machinery........cooviinnnnnn
Selected nondurable manufactures
(1935-39 =100):
Apparel woo! consumption. ... ..
Cotton consumptxon ...... ..

Paperboard. .
Newsprint consump on.,
Manufactured food products
Fuel oil

Sales, inventories, and orders:
Sales (bill. dollars): 3
Manufacturing, total...........
Durable
Nondurable.
Wholesale, total
Durable. ......
Nondurable.
Retail, total...
Durable. ................ ...
Nondurable. ................
Inventories (bill. dollars): 3
Manufacturing, total...........
Durable. ...........
Nondurable. .
Wholesale. . .
Retail...................00ne
New orders (1939 =100):7
Manufacturing, total...........
Durable .

Construction contracts (3 mo. moving
avg mill. dollars):®

Residential construction:
Contracts awarded (mill. dollars): %
otal. . ... ... e
1- and 2-family dwellings. .

Other ‘.
Dwellings started (thous. units). .
Value of construction activity (mlll

dollars):

Total (1935-39 —100)
Groups (points in total index):
Miscel aneous. .
Coal....oovvvevvinn
Allother.........coivivevinn
Department stores:
Ingexes (1935-3% =100): 8

Stocks.

296 stores:
Sales (mill. dollars)............
Stocks (mill. dollars)...........

Outstanding orders (mill. dollars)

Ratios to sales (months’ supply)
Total commitments........ .
Stocks. ... i, .

In unit indicated

170

.‘
~
~

==

-

-
Lol bunbxnwoow

174
75.3
18.1

184

172

-

-
Bk WnkuieaoLw

166

266 .
»82.
?17.

N

7175

?175

...
TSI AT = OV T

=

-

>
NNV OO

939
420
519

390
126
98
1,903

537
668

23
675

115
69.
25.

283

253

288

817

413

4.3
2.8

-
'S
o]

289
r264

342
881
510

4.1
2.6

1,889

509
628

27
725

92

60.

22,
275
270
351
975
454

4.1
2.8

MONTHLY FIGURES—Cont.
BUSINESS CONDITIONS—Cont.

Consumers’ prlces (1935—39 =100):
All items.

Other commodities.
Textile products. . .
Hides and leather products. . ...
Chemicals and allied products. .
Fuel and lighting materials......
Building materials......... ..
Metals and metal products......
Miscellaneous. . ...............

Prices paid and received by farmers
(1910-14 =100):
Paid

Total......ooovviiiinnns
Livestock and products. .
Crope.....oovvvevnnnnnn, ..
Govt. payments. ........o0uun

INTERNATIONAL TRADE AND FINANCE

Exports and imports (mill. dollars):

Imports. .. .
Excess of exports or import

Short-term liabilities to and claims on
foreigners reported by banks (bill.
dollars):

Total liabilities. . ........co0vuuns
cial
Invested in U. S, Treasury bills

and certificates
Private............. ..
Claims on foreigners .............
Foreign exchange rates:
See p. 1529 of this BULLETIN....,. 78,

QUARTERLY FIGURES
GOVERNMENT FINANCE

Budget receipts and expenditures of
S. Treasury:

Expenditures, total. .............
National defense.........
Veterans’ Administration.
International aid..........
Interest on debt vee
Allother........ovivviiiinns

Receipts:

Net receipts. ........ocovvian,
Individual income taxes........
Corporate income, etc..........
Miscellaneous internal revenue. .
Allother.................

Tax refunds (deduct)

MONEY RATES

Bank rates on loans to business:

All loans:
19 cities. .o iiveiiieie e,
New York City......ooovvvunnn
7 Northern and Eastern cities. . .
11 Southern and Western cities. .

Loans of $1,000-$10,000:
19cities. ....ovviiineenennen,
New York City...........oovus
7 Northern and Eastern cities. ..
11 Southern and Western cities. .

31

31
31

31

31
31

In unit indicated

!
{

t

163.8° 169.6] 168.5
.21 200.6
.21 186.8
.2| 1215
5.2) 155.2
: L7 1522
.3 ! 159.6
6! .0l 159.6
45.0; 5.3) 145.0
13810 139.0] 138.1
178.9; 181.1| 181.3
119,70 117.7] 116.0
120,71 "130.0| 130.6
188.21 189.4| 189.2
168.2: r168.3| 167.3
ll)')‘Si 109.6] 109.0
243;’ 242 240
245 249 243
2,4170 2,608] 3,139
1.249] 1,274} 1,354
1,162y 1,327] 1,773
[+ 7 12
i
7880( r904 7849
7301 530 559
389 375 2290
P35 600 r3.67|....
v2 58 »2.58]. ...
.76 L LI P
£3.021 83.09|.....
L7 r.83).....
|
e
1949
Tan.- Apr.- July-
Mar. June | Sept.

In billions of dollars

V.23 10
3.08 3
1.71 1
1.58 1
1.05 i
1.74 1
12,40 8.
7.26 3.
3200 2.
2.011 2.

841 .
1 1.

“0n|
|

NWWY N
=
w

Per cent per annum

Wk NN N
=
I~

R WINNON

BB R WNNN

For footnotes see p. 1510.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS—Continued

1949 1949
Chart Chart
book book
page | Jan- | Apr.- | July- page Jan.- | Apr.- | July-
Mar. { June { Sept. Mar, | June | Sept.
t per um it $ndi
QUARTERLY FIGURES—Cont. Per cent per ann QUARTERLY FIGURES—Cont. In unit indicated
MONEY RATES—Cont, BUSINESS FINANCE—Cont.
Bank rates on loans to business—Cont. Plant and equipment expenditures
Loans of $10,000-$100,000: (bill. dollars): ¢8
19 cities............ [N 3 | 3.64 3.70 3.64|| Allbusiness.........cecvuenevuns 42 4.5 4.7 r4.4
New York City...... eieeenee 31 3.42 3.43 3.41{f Manufacturing and mlmng, rail-
7 Northern and Eastern c1t1es 31 3.66 3.64 3.63 roads and utilities........ e 42 3.1 3.2 3.0
11 Southern and Western cities.. 31 3.75 3.89 3.79|| Manufacturing and mining....... . 42 2.0, 2.1 1.9
Loans of $100,000-$200,000: 3 280 3.0 2.08
19 cities. ......oviuunans 1 . . .
17\1%?, Y}c;vrk Citg‘];: ....... : gl %gg §;§ %;g In billions of dollars
orthern and Eastern cities. .. 1 . - . ivi in@s:
11 Southern and Western cities., 31 3.041 3.26 3.18 Incé;r;(sislles\;siarlvgléxgs: o . 43 +7.2| +8.9).......
Loans of $200,000 and over: Liquid savings... e 43 +0.7| +1.0[......
19 cities. ... ..oiiiiii i . 31 2.42 2.44 2.31 Cash......oviveriinnnnennnn .. 43 ~3.2 +0.2[.......
New York City...... .3 2.25 2.17 2.13 U. S. Govt. securities........ .. 43 +1.41 40.15.......
7 Northern and Eastern mt]eq 31 2.44 2.66 2.39 Other securities........... veees 43 +0.8 4+0.9{.......
11 Southern and Western cities.. 31 2.7} 2.69f 2.8 Insurance,...........00us ceve. 43 +1 3] +1.4f.......
Debt liquidation.......... veer. 43 +0.4] —1.6|.......
Stock yields:
Earnings/price ratio, common
BtOCKS. . vttt 33 14.28] 13.80} »12,97 Annual rates,
in billions of dollars
GROSS NATIONAL PRODUCT, ETC.
BUSINESS FINANCE In unit indicated
Gross national product %............ 44 263.5| 259.6] 256.3
Corporate assets and liabilities (bill. Govt. purchases of goods and serv-
ollars): ¢ HCES . v v it 44 42.3 44.0 43.6
Current assets, total. ............ 37 125.0) 123.3|....... Personal consumption expendltures 44 178.6] 178.9| 178.5
Cash. ... .covirnnnnen. 37 23.4 24.3[.... Durable goods................, 46 23.1 23.8 25.8
U. S. Govt. securities. 37 14.0 14.8 Nondurable goods 46 100.1 99.3 96.5
Inventones 37 48.5 45.7 Servi 46 55.4 55.9 56.2
Receivables...... 37 37.5 37.1 Private dome:
Current liabilities, tota .. 37 59 2 56.6 44 42,6 36.6f 34.2
Notes and accounts payable.. 37 34.6 32.7 Gross private domestic invest-
Federal income tax liabilities. . 37 11.2 10.6 ment:
Net working capital.............. 37 65.8 66.7]...... Producers’ durable equipment. 45 21.2 20.4 20.1
Corporate security issues: New construction........... 45 6.8 16.4] ©17.3
Total (bill. dollars)e.............. 38 1.06 2.3t .81 Change in business inventories. 45 3.6] —1.4; -2.4
New money, total (bill. dollars)e... 38 .85 1.97 .69 Net foreign investment......... 45 1.0 1.2 -8
Type of security (bill. dollars): Personal income, consumption, and
Bonds...........oovvveninn 38 .72 1.58 .53 saving: 3
Preferred stock 38 .05 .15 .06{] Personal income........... R YA 213.7| 212.5{ 210.6
Common stock 38 .08 .25 1 Disposable income......... ceen. 47 194.9} 193.8; 191.9
Use of proceeds (mill. dollars): Consumption expendltures ...... 47 178.6] 178.9] 178.5
Plant and equipment: Net personal saving............ 47 16.3 14.8 13.3
All fssuers. ... .oouvvunnns 39 699| 1,615 599
Euplhc létlllty .............. gg C;';i 1 ,%?\z 2;;/)
ailroad........oooiviinuin
Industrial... . oeereonnos 39 182 182|241 1948 1949
N e et 39 152|353 89
issuers...............
ﬁubllic ueféy . 3 2 " 1 Dec. | June | Dec.
a1 road.................. 39 .. PR MY P,
Bond (b ﬁls(tinﬁl. . ) .............. 39 81 237 50 SEMIANNUAL FIGURES
nds (bill. dollars): ¢ i1l
ublic oo 38 58l 1.15 40 INSURED COMMERCIAL BANKS In billions of dollars
Private .. 38 .33 .74 -24|iLoans:
Corporate profits, taxes, and dividends Commercial.............c...... 11 | 18.76] 16.29|.......
(annual rates, bill. dollars): ¢ Agricultural.......... 00000, i 2.78] 2.73)...0000
Profits before taxes. . 40 29.4]  26.4| 26.0|| Real estate....... sl 11 | 107e7| 10089f.illll.
Profits after taxes (d CONSUMET. ., evvunernneennss 1 6.80[ 7.17}.......
undistributed profits)........... 40 17.9[ 15.81 15.6]l For purchasing securities: )
Undistributed profits............. 40 9.5 7.4 7.2 To brokers and dealers. ...... 11 1.34 1.97).......
Corporate Dr‘;ﬁ)ts after taxes (quar- To Others............ PO BT 0.04| 0.90|.
terly totals): . :
Al corporations (bill. dollars) *. ... 41 a6l 3.9....... State and local government securities 11 | 8 51| 8.76)-...--
Large corporations, total (bill. dol- Trrrrrrrennermereees : i
Jars) . . .oveiei it 41 1.1 1.1 1.1
Manufacturing (mill. dollars):
Durable. ....ooovviiiiiiinns 41 498 491 504
Nondurable............. ... 41 325 7259 295
Electric power and telephone
(mill, dollars) . . .........uuen 41 248 230 228
Railroads (mill. dollars).... 41 58 115 105
¢ Estimated. # Preliminary. r Revised. ¢ Corrected.

! For charts on pp. 22, 29, and 35, figures for a more recent period are available in the regular BULLETIN tables that show those series.
the Chart Book is usually released for duplication some time after the BULLETIN has gone to press, most weekly charts and several monthly charts
mclude figures for a more recent date than are shown in this table.

2 Figures for other than Wednesday dates are shown under the Wednesday included i m the weekly period.

3 Deficiency of less than S million dollars.
¢ Data not comparable with prior months due to reclassification on Oct. 6 of 9 central reserve city banks in New York City as reserve city

banks.
7 Revised series not yet available.

4 Less than § miilion dollars.

§ Adjusted for seasonal variation.

Because

8 Expenditures anticipated by business during the fourth quarter of 1949 are (in billions of dollars): All business, 4.4; manufacturing and
mining, raxlroads and utilities, 3.1; manufacturing and mining, 1.9; and during the first quarter of 1950 are 3.8, 2.6, and 1.7, respectively.
Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly

issues at $1.00 each.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
CONSUMER CREDIT

Chart 1949 Chart 1949
book book
page’ | Aug. | Sept.? | Oct.» page! | Ayug. | Sept.r | Oct.?
In millions of dollars In millions of dollars
Tansamer credit outstanding, total.. . 3 16,453| 16,799 17,187||Consumer instalment sale credit
instalment credit, total......... 3,5 9,622 9,303| 10,171)] granted, cumulative totals:?
Instalment loans........... 5 4,309 4,455 4,493 By all other retailers............ 7 268 858 906
Instalment sale credit....... s 5,223; 5,438] 5,678 By department stores and mail- i
Charge accounts......ooovov.s. 3 3,064 3,130 3,192 order houses. . .............. 7 1 763 718 790
Single-payment loans........... 3 2,799 2,808! 2,854 By furniture and household appli-
Servicecredit. . ......... ... 3 968 968 97 ance stores. . .. ...... ... 7 631 364 629
Lonsumer credit outstanding, cumu- By automobile dealers.......... 7 432 3412 429
iative totals: 2 Consumer instalment loan credit out-
Instalment credit............... 4 16,453 16,799 17,187|] standing, cumulative totals:? !
Charge accounts. .. 4 6,831 6,906| 7,016 Commercial and industrial banks. 8 4,399 4,455 4,493
Single-payment loans. 4 3.767] 3,776] 3,824 Small loan companies 8 2.,272) 2,298] 2,317
Service credit. . ..., iia. 4 968 968 970 Credit unions. ......... 8 1,421 14430 1,459
fansumer instalment sale credit out- Miscellaneous lenders 8 1,06520 1,064 1,074
atanding, cumulative totals:? Insured repair and modernization |
All other retailers.. . ........... 6 5,223] 5,438] 5,678 loans.......coiviiiiinianans 8 ST 757 767
Department stores and mail-order :
houses. .. .....coivvirennnnn. 6 4,714 4,913 5,134
Furniture and household appli-
ANCE BEOTES. . v c v e enannnn 6 3,933 4,095{ 4,279
Automobile dealers............. 6 2,761 2,876/ 3,602 i :
| {

? Preliminary.

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

2 The figures shown here are cumulative totals, not aggregates for the individual components,

tsy subtracting from the figure shown, the total immediately following it.

NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF NOVEMBER 1, 1949

{In thousands of units)

Aggregates for each component may be derived

Cotton Corn Winter wheat Spring wheat
Federal Reserve district . .
Production Estimate Production Estimate Production Estimate Production Estimate
1648 Nov. 1, 1949 1948 Nov. 1, 1949 1948 Nov. 1, 19491 1948 Nov. 1, 19492
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
BOStON...ovveirreicnenn i e 6,295 G708 [....... ..l
D 2 ) ¢ < e 32,179 31,552 13,501
Philadelphia..... ..o il 58,168 56,547 16,435
Cleveland.................. 269,198 255,2¢0 62,707
Richmond.................. 179,076 186,760 26,259
Atlanta......o.ovvvinnenn, 199,109 202,303 7,975
Chicago.. 1,483,210 1,335,659 87,609
St. Louis. . 482,769 431,668 71,271
Minneapolis.....ooovvnneedoiinia oo 455,941 381,668 41,336
Kansas City.....covvvenunnn 310 448 422,894 396,716 477,649
Dallas......coiviniennnnn. 4,065 6,482 55,486 65,990 57,486
San Francisco.............. 1,263 1,727 6,223 6,847 127,870 105,694 34,460 31,497
Total........ovvutns 14,868 15,524 3,650,548 3,357,618 990,098 894,874 298,308 231,352
Oats Tame Hay Tobacco White potatoes
Federal Reserve district
Production Estimate Production Estimate Production Estimate Production Estimate
1948 Nov. 1, 1949 1948 Nov. 1, 1949 1948 Nov. 1, 1949 1948 Nov. 1, 1949
Bushels Buskels Tons Tons Posnds Pounds Bushels Bushels
Boston. .....ooiieiinnioennn 5,116 5,983 4,059 3,494 39,227 39,262 83,328 74,449
New York........covvvvnnnn 29,630 24,526 6,657 4,917 921 915 44,911 32,283
Philadelphia.............. . 18,389 15,763 2,504 2,358 61,275 57,775 22,533 18,914
66,477 55,902 5,535 5,542 157,919 153,089 12,866 12,222
27,732 37,564 5,194 5,264 1,070,972 1,091,077 27,291 22,821
30,227 31,606 3,791 4,042 232,864 254,661 12,174 13,764
640,036 590,116 15,607 17,476 30,750 30,209 28,286 29,210
74,841 64,544 9,384 9,463 381,323 370,815 8,418 7,231
417,785 316,704 9,429 9,412 2,349 2,189 46,070 39,135
Kansas City......oovvvnnnn. 135,271 110,075 10,355 10,313 4,130 4,366 37,722 30,293
Dallas. .o.ovvvvninnnnnnnnns 18,148 35,528 1,724 1,835 |oeueennnifoain 4,888 4,135
San Francisco.............. 28,100 32,764 12,759 12,664 |o.ooeiiiiiifiiiien 117,363 102,375
Total...ovevennenens.| 1,491,752 1,321,075 86,998 86,780 1,981,730 2,004,358 445,850 386,832
1 Estimate is for Aug. 1; no estimate made since that date,
2 Estimate is for Oct. 1; no estimate made since that date.
3 Includes 15,000 bales grown in miscellaneous territory.
4 Includes 16,000 bales grown in miscellaneous territory.
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Tables on the following pages include the principal available statistics of current significance relating
to gold, international capital transactions of the United States, and financial developments abroad.
The data are compiled for the most part from regularly published sources such as central and com-
mercial bank statements and official statistical bulletins, some data are reported to the Board directly.
Figures on international capital transactions of the United States are collected by the Federal Reserve
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury
Regulation of November 12, 1934, Back figures for all except price tables, together with descriptive
text, may be obtained from the Board’s publication, Banking and Monetary Statistics.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935

[Net movement from United States, ( —),

In millions of dollars]

TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increasfe ir:i foreign banking h;gﬁi?: gm Ds%easse Foreign Domestic Infl X
unds in U. S. 2 in U, S. securities: | securities: nflow in
From Jan. 2, 1935, Total fundsof in- | 3 ating Return Inflow of | brokerage
through— ternational funds of U, S foreign balances
fustitutions abroad funds? funds ?
Total Official 1 Other in U. S, =
1935—Dec. (Jan. 1, 1936) 1,440.7 631.5 38.0 593.5 j........... 361.4 125.2 316.7 6.0
1936—Dec. 30....... .. 2,667.4 989.5 140.1 849.4 [........... 431.5 316.2 917 .4 12.9
1937~—~Dec. 29.......... 3,501.1 1,259.3 334.7 924.6 |........... 449.1 583.2 1,162.0 47.5
1938—Dec. (Jan. 4, 1939).1 3,933.0 1,513.9 327.0 1,186.9 |........... 510.1 641.8 1,219.7 47.6
1939—Dec. (Jan. 3, 1940).; 5,112.8 2,522.4 634.1 1,888.3 J........... 650.4 725.7 1,133.7 80.6
1940—Dec. (Jan. 1, 1941).! 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 388.7 160.9
1941—Dec. 31.. .. 5.,35¢4.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 106.9
1942—Dec. .2 3.465.5 1,557.2 1,908.3 888.8 848.2 673.3 104 .4
1943—Dec. 1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8
1944--Dec. .4 4,865.2 2,624.9 2,240.3 ...l 805.8 1,619.4 911.8 126 .3
1945—Dec. .8 6,144.5 3,469.0 2,675.5 ... ....... 742.7 ©72.8 798.7 144.1
1946—Dec. .5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 1583.7
1947—Dec. 2 4,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 367.0 142.4
1948—Oct. .6 4,651.7 1,685.0 2,966.7 1,899.5 69.6 1,170.7 162.6 121 5
Nov. .2 4,782.3 1,756.9 2,985.4 1,880.6 103.8 1,178.0 181.8 124.6
Dec. .6 5,119.5 2,126.0 2,993.6 1,844.3 116.8 1,182.1 174.8 123.1
1949—Jan. .0 5,220.2 2,221.2 2,999.0 1,914.2 139.3 1,186.9 72.2 120.3
Feb. .S 5,298.9 2,294.2 3,004.7 1,892.1 138.4 1,188.2 76.8 118.1
Mar. .0 5,212.7 2,236.6 2,976.1 1,897.3 152.5 1,170.5 87.4 i22.6
Apr. .8 5,151.9 2,128.1 3,023.8 1,880.2 190.0 1,176.1 89.7 118.9
May .8 4,953.8 1,941.6 3,012.2 1,874.3 261.4 1,180.5 98.7 115.1
June .5 5,008.8 2,015.0 2,993.8 1,874.7 287.0 1,190.5 100.2 116.3
July .8 4,868.7 1.864.6 3,004.3 1,859.5 298.2 1,199.6 123.3 119.5
Aug. 7 4,866.4 1,866.3 3,000.0 1,764.7 345.3 1,206.7 216.3 121.2
Sept. .9 4,935.2 1,872.6 3.,062.6 1,722.1 308.8 1,127.2 260.35 127.0
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES
Interna- United Neth- | Swits- :
From Jan. 2, 1935, h : o Other Total Can- Latin i All
through— ;i?;‘ﬁi;:s Total I‘c‘ig’f‘ France laer{ds l:‘\;d Italy Eurcpe || Europe ada {America Asia other
i |
1941—Dec. 31... ..o f el 5,354.1) 674.1} 639.9| 464.4{ 725.7 50.5{ 1,071.7| 3,626.3 340.5 567.5 691,11 128.6
1942-—Dec. 31...... 0] cuven.. 5,980.2;| 837.8] 625.9] 474.0{ 592.%1 48.1 1,030.3, 3,608.1 425.1 835.8 932.9; 178.3
1943—Dec. 31......0 0 veinenn 7,267.1{11,257.7} 636.8| 487.7| 629.1 48.21 1,133.3(; 4,192.8 760.3 951.01 1.161.6| 201.4
1944—Dec. 31........0.covenn. 7,728 .4{11,090.0] 585.7| 506.2] 664.3 63.1] 1,172.5]} 4,081.8 976.4! 1,193.7] 1,273.6; 203.0
1945—~Dec. 31......0 il 8,802.8]] 892.5{ 464.2| 539.7] 722.3] 106.5| 1,311.8|| 4,037.0] 1,395.7] 1,338.4} 1,784.1] 247.5
1946-—Dec. 31........ 453 .8§ 7,555.7lf 563.1] 384.8| 326.4! 766.1| 287.5| 1,246.3|} 3,574.2 $79.7} 1,474.0| 1,238.3] 269.6
1947~Dec. 31........ 2,067.3] 6,267.9)j 437.0] 234.3] 213.8] 839.3] 150.1| 1,100.6|| 2,975.1 688.6! 1,383.4 $75.8; 244.9
1948—Oct. .21 6,343.4) 479.5 51.3 76.0; 823.81 316.4| 1,021.4} 2,768.3 868.0f 1,464.2] 1,001.8] 1241.1
ov. .31 6,537.8if 500.9 57.7 88.2; 818.5! 330.3f 1,089.0{; 2,884.5 930.3) 1,442 5! 1,044.1] 230.5
Dec. Lt 6,883.411 659.7 74.2] 103.0| 846.0{ 335.9} 1,122.2i 3,141.1 947 .31 1,503.6; 1.056.7[ 234.9
1949-—Jan. .51 6,980,501 632.4 58.6{ 127.6f 871.2| 383.7; 1,145.8) 3,269.3 970.01 1,524.0 690.61 226.7
Feb. .51 7.065.01f ©689.7 56.6] 122.9f 859.9| 403.7] 1,192.91} 3,325.9 996 .4| 1,541.9 963.4| 237.5
Mar. .6] 7,003.4;f 620.9 61.1] 129.0| 883.3] 396.8] 1.167.9 3,258.9| 1,006.4| 1,508.3 083.4{ 246.4
Apr. .. .61 6,984.2] 558.7 72.41 120.9] 925.5{ 389.5] 1,164.9{ 3,231.9 953.3| 1,573.2 996.4| 229.5
May 31..... 1,616.7] 6,867.1 464.6 99.51 121.3] 918.0; 372.8 1,116.7i 3,002.9 942.3} 1,621.4 966.4| 244.1
June 30........ 1,619.1} 6,958.5)] 533.5} 113.6] 134.8{ 910.5{ 376.5| 1,092.1]: 3,161.0 625.4] 1,660.8 655.5} 255.7
July 31........ 1,615.9] 6.852.8]] 473.7 86.7] 143.7| 885.6] 381.3 1'094A3’ 3,065.3 909.31 1,686.4 640.0f 248.9
Aug. 317,,..... 1,616.4] 6,004.3j] 482.0, 83.9/ 129 3| 898.31 399.6| 1,102.1}; 3,095.2 904.7{ 1,710.7 954.5f 239.2
Sept. 307....... 1,623.7] 6,857.1 528.8 99.21 174.6] 907.9] 291.4 1,085.4i 3,087.3 892.6{ 1,677.9 942.2} 257.2

? Preliminary.

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York
and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.).

2 Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5 and 6.
of such institutions are included in foreign securities.

3 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commiencing with July 1942,
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only, This
adjustment. however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent
figures are based upon new monthly series. For further explanation see BULLETIN for January 1943, p. 98.

Note.—Statistics reported by banks, bankers, brokers, and dealers, For full description of statistics see Banking and Monetary Statistics,
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637 in the same publication, and for those subsequent to 1941 see
BULLETIN for September 1945, pp. 960-974. For revision of earlier figures to include movement in official Philippine accounts held with U. S,
Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables ‘‘Short-term Liabilities to and Claims on Foreigners Reported
by Banks in the United States. by Countries’ are not strictly comparable with the corresponding figures for preceding months owing to changes
in reporting practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-591,
and BULLETIN for March 1947, pp. 338-339, and September 1945, pp. 967-971.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued

{Net movement from United States, (-).

In millions of dollars)

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

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

From Jan. 2, 1935, national + Other || Total Can- | Latin : All
through— tli.ltﬁgix;s Total Igg;ﬁ' France laer:ds 1§£d Italy Europe|| Europe ada {America Asia other
1941—Dec. 2,979.6|| 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 || 1,766.9| 273.1| 296.7 541.4( 101.6
1942—Dec. 31...........{. oo 3,465.5|1 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 {| 1,697.5] 399.5| 482.8 743.9| 141.9
1943—Dec. 31......iiiifien i, 4,644 .8|1 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 || 2,271.2] 704.7{ 578.7 928.2] 162.0
1944—Dec. 31... .00 iifieinannn 4,865.2|| 804.4 | 356.6 | 193.1 § 221.4 7.0 | 611.2 |} 2,193.7] 818.6] 794.7 888.6] 169.7
1945~—Dec. 31..... ... . oeenin 6,144.5|) 646.4 | 229.9 | 265.0 ) 286.3 50.1 | 745.8 || 2,223.4(1,414.2| 924.9| 1,369.1| 212.9
1946-Dec. 453.8] 5,272.3|| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5| 823.9| 983.3]| 1,135.7| 263.9
1947—Dec. 2,242.0] 4,120.3|| 264.9 87.6 { 126,7 | 432.8 | 132.8 | 576.6 || 1,621.4; 301.6{1,095.0 877.31 224.9
1948——Oct. .5f 4,651 .7} 301.2 86.4 91.2 | 512.0 | 295.1 | 520.0 |} 1,805.9| 593.8|1,139.7 904.6| 207.8
ov. .6] 4,782.3]] 318.9 93.8 95.3 | 509.2 | 310.4 | 551.9 || 1,879.6{ 657.1|1,106.2 940.8! 198.6
C. .31 5,119.5|| 485.0 | 112.6 | 106.1 | 525.3 | 313.2 ) 574.8 || 2,117.1] 667.2|1,165.4 971,21 198.6
1949—-Jan‘ .21 5,220.2(] 506.8 89.8 1 112.1 | 546.9 | 364.4 | 594.0 | 2,214.0f 727.8/1,173.9 913.71 190.8
Feb. .1} 5,298.9}| 515.6 87.9 1 103.1 | 534.5 | 389.5 | 636.1 || 2,266.7| 750.3|1,194.6 889 2; 198.2
Mar. .31 5,212.7l) 456.0 89.5 | 109.6 | 551.3 | 379.3 | 599.2 || 2,184.9] 763.3|1,147.8 909 7{ 207.0
Apr. .21 5,151.9| 376.4 | 100.7 91.3 { 585.1 ) 373.8 | 592.1 || 2,119.5{ 708.3{1,212.6 921 1} 190.4
May .3] 4,953.8]} 294.3 | 104.1 95.4 | 569.8 | 356.5 | 544.8 || 1,965.0] ©88.5/1,191 7 903 5! 205.1
June .7] 5.008.8|| 349.1 | 114.2 | 104.3 | 557.9 | 364.0 | 514.4 || 2,003.8! 671.8{1,216.9 900.7| 215.6
July .5} 4,868.7|1 290.2 84.0 { 113.6 | 531.1 | 367.0 | 514.2 [} 1,900.1} 640.7{1,230.8 888.3f 208.8
Aug. .71 4,866.4 291.1 70.3 | 102.0 | 538.2 | 380.0 | 513.3 || 1,894.9] 636.0(1,242.0 897.0| 196.4
Sept. 307 .1} 4,935.2i 377.5 86.8 1 149.1 | 545.1 | 265.5 | 500.9 1,924.9| 719.611,196.6 878.4] 215.7

TABLE 4—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Switz- :

: Other Total Can- | Latin : All

From Jan. 2, 1935, through Total Ig:)n!;g‘- France \ aexl;;l . 1::'1-d Italy Europe|| Europe | ada |America Asia other
1941—Dec. 31 791.3 §j 271.2 76.9 17.6 5.4 25.8 | 250.5 647 .4 62.7 17.7 64 7 -1.2
1942—Dec. 31.. 888.8 |] 279.4 77.8| 18.1] 6.6 | 26.2 | 253.5 661.5 | 58.6 68.3| 938 6.6
1943—Dec. 31 877.6 f{ 272.1 77.9 18.3 5.1 26.2 | 256.8 656.5 55.1 55.7] 102.7 7.5
1944-—Dec, 3t 805.8 || 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0 77.7 -.3
1945—Dec. 31 742.7 || 266.6 78.0| —17.7 5.2 26.2 { 235.1 593.4 39.5 9.1 99.2 1.5
1946—Dec. 31. 427.2 || 244.3 73.4{-132.3] —1.7 10.6 | 226.9 421.3 40.7 { —58.8 29.9 -5.8
1947—Dec. 31 186.5 |} 262.8 55.7] —~30.5 1.1 5.51190.9 485.5 65.4 | —346.3 2.0 | —20.1
1948——Oct K ‘e 69.6 || 271.1 | —43.9] —51.2 .8 9.6 | 161.5 347.9 63.6 1 —343.5 11.7 1 ~-10.2
Nov.30.......00000anen oo 103.8 || 273.7 | —44.9| —40.4 1.6 8.2 | 184.9 383.0 52.9 |—342.4 22.0 | -11.7
Dec, 31......... cevveseeess]| 116.8 |1 267.5 | —39.9] -32.7 1.2 | 10.8 |203.5 410.3 | 53.0 {—348.6] 10.3 -8.3
1949—Jan, 31... ... iiiiiinnns . 139.3 }1 267.7 | —36.9] —12.7 1.3 7.0 1207.8 434.2 52.2 1~-338.7 .8 -9.1
Feb. 28.......... Ceeeeenn ..f 138.4 ) 265.0 | —37.3] —6.8 1.7 1.9 212.5 437.0 54.4 | —-345.1] -1.5 -6 4
Mar, 31......... teeevesesss] 1525 |1 2582 | —36.6 —6.2 3 5.1 ] 224.3 445.1 53.4 |—-337.1 -2.4 -6.6
Apr. 30........ .e 190.0 |t 274.0 | —~35.3 7.1 1.0 3.4 | 226.8 477.0 58.7 1—337.9 -.9 -7.0
May 31...... Cereereieounes 261.4 §j 260.4 —9.0 6.8 1.9 3.5 225.7 489.3 57.8 1 —-265.8] —12.4 -7.6
June 30..... PR veveeeos]| 287.0 101 275.0 -7.9 13.9 1.8 —.51226.2 508.5 59.0 {—255.2{ —18.0 -7.4
July 31........... ... PN 298.2 || 271.5 —6.0 14 4 1.8 112286 510.5 60.3 | —250.8| —14.2 -7.7
Aug. 3172, ... ... oiiiiin. 345.3 | 277.1 9.8 12.7 1.9 5.5 ] 235.8 542.8 58.5 | —242.3] -8.5 —-~5.2
Sept. 30P.... ..ol 308.8 {} 235.2 10.9 11.8 2.8 11.2 | 221.4 493.3 57.5 |—233.91 -—1.6 -6.5

TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.)
From Jan, 2, 1935, | national Total || Joited | o Neth- | Switz- Other || Total | Can- | Latin [ 4. | Al

through— tumt):s ot d:)nngl rance ]:;d’ I;;d Italy | gyrope|| Europe | ada |America| 4% | other
1941—Dec. 31........co0feeenenn. 855.5)| 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6
1942—Dec. 31....0nvii]eiannn 848.2| 125.4 52.4 31.6 4.9 28.0 | 244.1 526.3 | —3.0 | 245.4 61.5 18.0
1943~—Dec, 31 9| 127.6 50.6 33.0 4.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. .41 126.5 51.0 33.6 44 5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec, 2.8 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—Dec. 9y 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 T
1947—Dec. 2| 94.9 47.1 | -3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 28.4
.0ff 86.0| 43.0 | ~8.6 |—-16.3 | 26.5 | 283.8 414.5 | 334.6 { 571.8 | 62.6 36.5
.31 85.6 43.1 | —8.7 |—17.4 26.5 { 284.4 413.6 | 338.8 | §75.4 63.0 36.6
3| 84.9| 42.9] ~9.1 |—-19.0 | 26.5 | 287.2 413.3 | 339.7 | 578.3 | 63.2 36.9

1) 84.8 42.8 1 —9.3 {—18.7 26.6 | 288.1 414.3 | 341.5 | 580.0 63.2 37.1
.5 82.5 429} ~9.4 |—-17.9 26.6 | 289.0 413.8 | 341.6 | 581.5 63.2 37.4
.8l 82.0 429 | —9.0 |—~17.0 26.7 | 289.5 415.0 | 336.3 | 583.4 63.3 37.8
.41l 81.8 42.9 | —9.7 |—16.4 27.0 | 290.1 415.7 | 337.0 | 586.9 63.8 38.0

.8 80.9 43.0 {—10.1 | —-15.7 26.9 | 290.5 415.5 1 342.1 | 586.4 63.7 38.1
.8| 80.9 42.8 | —10.0 | —15.4 27.0 | 295.0 420.3 | 344.4 | 588.8 63.9 38.4

.8|| 8t.4 42.8 1 ~9.2 |—-16.4 27.1 | 295.4 421.1 1 350.3 | 591.0 63.9 38.6

.0l 81.8 42,9 —8.9 |—14.3 27.1 1 296.2 424.9 | 352.3 { 591.8 63.9 39.1

.51 80.6 43.2 | —9.0 |—-12.5 26.9 | 306.1 435.4 1 260.5 | 593.5 63.9 39.1

? Preliminary.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continned

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

In millions of dollars]

Inter- . :
N United Neth- | Switz- :
From Jan. 2, 1935, national H Other || Total Can- | Latin : Al
through— tlllnt?(t);s Total Iég;ﬁ' France 1:1:&8 laefx-d Ttaly Europe}| Europe | ada [America Asia other
1941—Dec. 626.7 ~70.1| 74.9 | 236.7 | 336.4 -.1 37.1 615.0 | —44.7] 28.1 17.5 10.9
1942—Dec. 673.3 —77.6] 80.5 | 236.9 { 360.5 -.1 44 .4 644.7 | —45.11 35.2 27.7 10.9
1943—Dec. 701.1 {|—100.3} 82.7 | 239.9 | 367.3 .6 55.4 645.7 | —58.2) 40.5 62.5 10.6
1944—Dec. 911.8 [|—125.4] 77.3 | 239.0 | 368.5 1.9 72.4 633.7 | ~28.1 54.9 | 240.5 10.7
1945—Dec. 798.7 ||—157.9] 81.7 | 233,5 | 355.4 2.2 68.0 582.9 |—126.6/ 81.3 | 251.3 9.9
1946—Dec. 464.5 ||—194.9] 74.9 | 207.0 | 337.9 2.1 57.3 484.3 |—143.0; 87.06 26.8 8.8
1947—Dec. 31.......... . 74.5 292.4 ||—203.8] 24.7 | 108.7 | 350.9 |—15.0 43.1 308.7 |—13%.8 84.2 28.3 11.0
1948—Oct. 31............ 82.0 80.6 [|—195.5;~51.2 34.5 | 300.2 |—15.3 4.7 117.5 |—142.6, 83.3 15.9 6.5
Nov.30............ 82.0 99.8 [1—194.1| ~51.0 32.4{312.2 |—15.3 45.1 129.3 {~137.2; 89.7 11.3 6.6
Dec. 3t ........... 82.1 92.7 [|—194.7(—58.1 29.5 | 311.0 |—15.0 45.7 118.4 1—-132.3; 94.4 5.1 7.2
1949—Jan. 31............ 7.6 64.6 {[—194.0|—53.8 27.8 | 314.9 | —14.7 45.3 125.5 |=—171.0} 97.1 5.7 7.3
Feb. 28............ 7.6 72.2 |)=-190.4|~53.3 26.5 | 317.8 {—14.,7 44.7 130.5 |—1i68.7} 97.5 5.4 7.5
Mar.31............ 7.6 79.8 ||—192.6] -51.6 24.6 | 324.4 {—14.8 44.6 134.7 |~165.8] 98.7 4.9 7.3
Apr. 30............ 7.6 82.0 {|—190.3{—52.6 22.3 ] 331.8 |—15.2 44 .8 140.9 | —-170.6] 99.6 5.0 7.2
May 31............ 7.7 91.1 |{—~188.2)—55.1 19.5 | 338.8 (~14.6 44 .7 145.1 | —166.2] 99.6 5.0 7.7
June 30............ 9.7 90.6 | ~188.71~51.9 16.5 | 342.8 {~14.4 45.4 149.7 | ~168.6] 99.7 1.5 8.3
July 31............ 21.7 101.6 || ~186.5; —50.2 15.2 ) 346.0 |-13.5 45.2 156.3 {—162.5| 10¢.¢ -5.3 8.3
Aug. 317..... ... ... 117.0 99 .5 {|—185.1}-55.2 14.2 | 349.5 | ~13.5 45.1 155.1 j—163.1] 104 .2 -5.1 8.4
Sept. 307, .......... 166.9 93.6 [|—182.3]—357.7 13.2 | 348.1 {—12.9 45.5 154.0 | —166.0] 102.8 —5.3 8.1
TABLE 7—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U. S, and of Decreases
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad)
United Neth- | Switz- 3
B Other || Total Can- | Latin : All
From Jan. 2, 1935, through Total Igg;rgl- France lae;z-is lael:l-d Italy Furopel| Europe | ada [|America Asia other
1941—Dec. 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8
1942-—Dec. 17.4 20.7 17.5 13.7 2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 18.8 21.5 19.9 19.3 .3 9.2 89.1 17.6 3.8 6.0 1.3
1944—Dec. 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 19.8 23.4 26.0 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Dec. 19.2 20.5 17.5 39.6 .4 14.7 112.0 21.5 13.4 4.8 2.0
1947—Dec. 31 18.2 19.1 12.7 38.2 .3 14.2 102.7 19.6 12.9 6.6 .7
1948—O0ct. 16.6 17.0 10.0 27.0 .5 i1.4 82.6 18.4 13.0 6.9 .6
Nov. 16.8 16.6 9.5 24.6 .5 10.9 78.9 18.6 19.7 7.0 4
Dec. 17.0 16.7 9.3 27.5 4 11.0 81.9 19.6 14.0 7.0 .6
1949—Jan. 17.0 16.8 9.8 26.8 .4 10.5 81.3 19.6 11.7 7.2 .5
Feb. 17.0 16.5 9.5 23.8 .4 10.7 77.9 18.8 13.4 7.2 7
Mar. 17.3 16.8 10.1 24.3 .5 10.3 79.3 19.2 15.4 7.8 .8
Apr. 16.8 16.6 9.9 24.0 .5 1.1 78.8 19.9 it.9 7.4 .8
May 31 17.2 16.5 9.7 23.1 .5 11.0 78.0 20.1 9.5 6.7 .8
June 30.... 17.2 16.4 10.0 23.5 .5 11.1 78.7 18.9 10.5 7.4 .8
July 31.... 17.1 16.1 9.6 23.2 .5 10.9 77.3 20.5 13.5 7.3 .8
Aug. 17.1 16.1 9.3 22.8 .6 11.7 77.5 20.9 14.9 7.2 .6
Sept. 17.7 16.0 9.6 24.4 .6 11.4 9.7 21.0 18.8 6.8 N

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES

[Amounts outstanding, in millions of dollars]
LIABILITIES TO FQREIGNERS

Total foreign
In- countries 2 U d Neth. | &
terna- nite eth- | Switz- :
i Other || Total Can- Latin - All
Date E;?S’;?_l Official Igg;g- France laex;—:ls l:;'d Italy | Fyropel| Furope | ada |America | 452 | other
tutions and Official
private
1941—Dec. 31. .50 1,314.9 400.8{ 448.6| 174.9 | 339.9 15.4 | 614.6 || 1,994.0] 373.2 417.7) 780.0} 113.6
1942—Dec. 31. .41 2,244 4 554.6; 432.3( 186.6 | 184.2 12.1 | 650.9 || 2,020.7) 507.4 597.7] 930.0{ 149.6
1943—Dec. 31. .91 3,320.3 |(1,000.8] 439.9| 193.3 | 210.6 11.3 | 728.6 || 2,584.5] 812.6 693.7(1,108.8! 175.3
1944—Dec. 31. .8 3,335.2 865.7{ 401.2| 209.7 | 239.3 27.3 { 774.5 || 2,517.8| 926.5 909.311,069.2| 174.0
1945—Dec. 31. .11 4,179.3 707.7f 310.0| 281.6 | 304.2 70.4 | 909.1 || 2,583.0{1,522.2| 1,046.4|1,549.7| 181.8
1946—Dec. 31. .51 3,043.9 458.9} 245.9| 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7] 931.8{ 1,104.8{1,316.4| 232.8
1947—Dec. 31. .4( 1,832.1 326.2| 167.7| 143.3 | 446.4 | 153.1 | 739.8 [ 1,976.7] 409.6] 1,216.6{1,057.9( 193.7
1948—O0ct. 31.. .91 2,395.3 362.5) 166.5| 107.8 | 525.6 | 315.4 | 683.2 || 2,161.1| 701.8; 1,261.2[1,085.2| 176.6
Nov. 30.. .51 2,507.2 380.3] 174.0| 111.9 | 522.8 | 330.7 | 715.2 || 2,234.9] 765.1| 1,227.7(1,121.5] 167.4
Dec. 31.. .71 2,836.3 546.3] 192.8| 122.8 | 538.9 | 333.5 | 738.1 {| 2,472.4 775.2] 1,287.0({1,151.8] 167.4
1949—Jan. 31.. .31 2,931.5 568.2| 169.9{ 128.7 | 560.5 | 384.7 | 757.3 || 2,569.3| 835.7{ 1,295.4(1,094.4| 159.6
Feb, 28.. .1] 3,004.5 576.9] 168.0| 119.7 | 548.1 | 409.8 | 799.4 || 2,621.9/ 858.2{ 1,316.1{1,069.8] 167.0
Mar, 31.. .9| 2,946.9 517.3] 169.7| 126.2 | 564.9 | 399.6 | 762.5 || 2,540.2; 871.2} 1,269.4]|1,090.3] 175.8
Apr. 30.. . .1y 2,838.4 437.8] 180.9( 107.9 | 598.7 | 394.1 | 755.4 }| 2,474.7} 816.2| 1,334.2]1,101.8] 159.2
May 31...{ 1,894.2} 5,687.9| 2,651.9 355.6{ 184.3| 112.0 | 583.4 | 376.8 | 708.1 {| 2,320.2] 796.4{ 1,313.3{1,084.1 173.9
June 30. .01 2,725.3 410.5| 194.3| 120.9 | 571.5 | 384.3 | 677.6 {| 2,359.1; 779.7| 1,338.5/1,081.3| 184.4
July .9} 2,574.9 351.6] 164,1| 130.2 | 544.7 | 387.3 | 677.4 || 2,255.3} 748.7) 1,352.3(1,068.9| 177 6
Aug. .5} 2,576.6 352.4| 150.4| 118.7 | 551.9 | 400.3 | 676.6 || 2,250.2) 743.9] 1,363.5{1,077.6[ 165.2
Sept. 301’ 1, 742 1} 5,669.4| 2,582.9 438.9| 166.9| 165.7 | 558.7 | 285.8 | 664.2 {| 2,280.2] 827.5] 1,318.2}1,059.1| 184.5

? Preliminary.

! Amounts outstanding (in millions of dollars): forexgn brokerage balances in U. 8., 71.8; U. S. brokerage balances abroad, 21.7.
2 Country breakdown is for ‘‘Official and private.”
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

fAmounts outstanding, in millions of dollars)

LIABILITIES TO FOREIGNERS-——SUPPLEMENTARY DATA
Other Europe?

Other Bel- Den- Fin- Ger- Luxem-| Nor- | Portu-| Ru- . N Yugo- | All
Date Europe || gium | mark | land | many? Greece | 3 ourg | way gal | mania | Spain |Sweden| USSR 4 T | oiher
1942—Dec, 31...| 650.9 | 121.8 17.7 7.9 7.5 39 3 18.3 { 132.4 35.7 9.4 17.5 | 153.5 1 14.3 | 17.7 57.9
1943—Dec, 31...] 728.6 i 122.9 13.9 7.7 6.5 43 5 18.4 | 158.9 53.4 9.3 31.8 { 163.2 | 12.3 9.9 76.9
1944—Dec, 31...] 774.5 || 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 | 16.1 5.7 52.14
1945-—Dec, 31...} 909.1 |} 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47 9 9.3 31.7 | 210.1 | 28.0 5.7 43.7
1946—Dec, 31.. | 850.5 || 159.5 66.5 22.2 7.1 49.3 22.6 { 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9
1947—Dec. 31...{ 739.8 |{ 124.9 52.8 30.5 89.5 34.7 21.7 56.2 47.1 8.7 12.8 58.6 | 73.7 | 12.1 | 116.5
1948—OQOct. 31...] 683.2 || 117.0 40 7 18 8 | 125.2 20.4 14.9 71.6 43.7 6.9 16.1 49.3 1 328 | 19 4 | 106.4
Nov. 30,..} 715 2 |i 112.6 46 1 17.1 | 153.2 21.9 16.0 72.7 4.1 7.7 18.2 42.5 1 28.5124.8 | 111.8
Dec. 31...§ 738.1 128.7 447 19.1 1 178 9 21.1 16.6 777 37.7 70 13.6 4901213199 | 103.3
1949—Jan. 3t...| 757.3 || 129.0 48 8 17 2 | 186 2 23.7 14.1 77 5 42 .4 6 2 15.5 531|227 14.9] 106.0
Feb. 28....] 799.4 || 163.3 49.8 16.9 | 196.1 24.4 14.1 81.2 39.4 59 14.7 54.5 | 20.2 | 13.3 ] 105.7
Mar, . 143.5 44.3 16.0 | 188.3 28.7 12.8 83.2 39.5 59 14.9 51.5|13.3 | 12.0 | 108.6
Apr. 148.1 40.6 17.4 | 180.1 30.3 14.3 83.0 39.3 6.5 12.8 49.9 | 13.7 7.3 11120
May 31....] 708.1 || 142 .4 33.7 17.7 | 159.9 29.8 14 .4 74.0 33.4 7.0 13.3 57.0 1 10.7 6.0 | 108.8
June 30...] 677.6 || 124.0 32.8 18.2 | 160.0 28.5 14.2 69.0 33.0 6.9 9.8 55.8112.4 6.8 | 106.2
July 31....§ 677.4 117.5 33.7 17.4 | 169.6 27.0 13.9 65.9 33.8 6.8 11.3 57.9 8.7 5.3 | 108.6
Aug. 317..] 676.6 || 141.1 30.0 17.7 | 150.2 25.0 14.1 62.4 30.3 6.8 8.2 61.0 | 10.5 6.4 | 112.8
Sept. 3¢7. .| 664.2 126.7 31.8 17.1 | 147.8 24.7 13.8 60.8 31.3 7.1 9.6 62.0 | 11.3 9.1 ] 111.3
Latin America?
Neth-
French er-
ratin i 5, B Co- | Cost Tndien | Mes- | Weat | P Vene. | Latin
rgen- 0- . ; osta ndies ex- est ana- ene- | Latin
Date Agggr— tina livia Brazil | Chile Ig‘i? Rica Cuba and ico Indies | ma Peru zuela | Amer-
Gui- and ica
ana Suri-
nam
1942—Dec. 31... 597.71l 67.6 10.8 67.7 34.5 43.4 1 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 1 20.9 64.2
1943—Dec. 31... 693.7]| 69.8 12.6 98.7 54.0 67.1 | 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 ] 24.2 95.4
1944—Dec. 31... 909.3| 93.9 17.7 | 140.8 55.0 83.6 7.4 139.3 4.4 83.1 36.0 69.1]127.7)31.51! 119.8
1945—~Dec. 31...| 1,046.4|) 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.11116.4 28.2 88.7 | 43.9 | 49.7 | 144.8
1946—Dec. 31...; 1,104 .8} 112.6 14.0 | 174.0 50.7 57.8 7.7 | 153.5 5.4 1152.2 16.1 77.2 1 40.9 | 74.0 { 168.7
1947—Dec. 31...! 1,216.6| 236.2 17.8 | 104.7 46.3 46.1 7.3 | 234.7 2.4 | 139.2 14.9 70.3 1 41.8 | 78.0 | 176.8
1948—Oct. 31...j 1,261.2} 224.8 14.4 1 122.3 58.3 46.2 6.9 | 221.4 .8 | 148.9 23.3 71.0 ) 52.1 | 97.5|173.3
Nov. 30...1 1,227 7]] 210.0 16.2 | 131.3 52.9 50.5 8.0 217.3 1.2 | 145.7 22.3 69.8 | 50.5|77.9}174.2
Dec. 31...{ 1,287 0} 215.8 17.1 | 123.7 55.6 54.0 8.9 1 219 .4 1.2 } 146.7 24.3 71.8 | 52.6 (121.7 | 174.0
1949—]Jan. 31,..{ 1,205 4| 225.7 16.4 | 120.1 54.5 55.5 9.7 1 218.8 91 142.9 24.8 72.2 | 51.0 |122.4 | 180.6
Feb. 28....1 1,316.1|] 226.9 15.3 | 118.9 56.0 49.1 | 10.6 | 226.0 .9 | 138.6 25.5 72.8 | 50.4 |129.6 | 195.7
Mar. 31 1,269.4l} 224.7 15.0 98.3 52.0 42.4 | 10.4 | 224.5 7] 1449 23.9 78.8 1 46.0 113.4 | 194.5
Apr. 30 1,334.2]] 225.0 14.8 | 126.9 62.6 39.4 | 10.7 | 229.9 .7 1138.4 24.8 77.1 4 50.6 {137.1 { 196.2
May 31 1,313.3)] 227 .4 15.4 | 117.2 54.8 45.7 7.5 167.8 .6 | 157.5 24.8 73.4 | 53.0 |171.3 | 196.9
June 30 1,338.5|| 229.8 14.8 | 115.9 56.3 51.9 6.6 | 167.7 .61 162.6 241 70.0 | 52.9 [187.5 | 197 .8
July 3t 1,352.3;1 229.4 14.9 1 118.1 65.1 59.8 7.3 ] 174.8 9 [ 163.3 24 .3 63.1 { 55.9 1162.0 | 213.5
Aung. 337, .1 1,363.5]] 225.2 14.51128.0 57.9 49.0 8.6 | 187.7 5| 175.5 29.1 64.6 | 57.3 {161.2 | 204.4
Sept. 307, .1 1.318.2)) 221.6 16.2 | 145.0 58.1 51.0 8.3 179.6 1.3 ] 184.2 27.8 69.0{ 59.4199.4 | 197.3
Asia and All Other?
i Egypt
China . s A
Brit- Phil- and Union
and ([French : bl Aus-{New, French
. Hong ;| ish Indo- | ippine]Tur-[Other] All Anglo- of
Date Asia Man- | Indo- India Japan : : tra-| Zea- o- Other
N Kong Ma- nesia | Re- |key | Asia’] other || ;. Egyp- South
c:‘ilal- China laya public lia [land) Y57} rocco [ Agien
Sudan
1942—Dec. 31... 930.0|| 360.9] 27.4| 41.6] 13.1] 1.0 4.8] 160.4{ 254.7{29.9; 36.2] 149.6/[23.1} 4.8 6.8 12.1] 11.0{ 91.8
1943—Dec. 31...} 1,108.8|| 574.2{ 27.4| 23.9| 18.2 .9 4.3 110.1| 259.1135.4{ 55.5} 175.3]125.3} 5.1 6.1 10.3 4.5 124 .1
1944—Dec, 31...| 1,069.2|| 427.3! 27.4| 22.9| 22.1| 1.3 4.0] 110.5! 365.8/23.7| 64.2| 174.0{|52.9} 3.5 7.3 4.3 8.3 97.6
1945—Dec, 31...} 1,549.6| 582.3| 28.0| 27.4| 33.4] 1.2 4.1] 113.7] 629.1]|52.5{ 78.0| 181.8([28.9{ 4.3} 18.9{ 10.0 6.4| 113.4
1946—Dec. 31...} 1,316.4]| 431.9] 39.9| 44.9| 43.5] 17.3| 16.6{ 127.1| 446.6/54.7| 93.8| 232.8/{45.5] 8.0] 20.8] 14.9| 47.2; 96.4
1947—Dec, 31...{ 1,057 9|l 229.9 6.5] 39.8| 62.4) 11.0| 31.3] 69.3| 488.6{37.6| 81.5} 193.7(130.6} 5.9] 25.0f 10.1| 46.4{ 75.8
1948—O0ct, 31...| 1,085.2}| 154.6 6.4i 43.3| 40,9 13,97 76.8} 54.0| 508.4|18.0{168.9] 176.6((19.11 5.3] 36.8] 11.9 8.8| 94.7
Nov. 30...{ 1,121 .5|| 194.1 5.7] 48.7| 44.7{ 9.7{ 77.9]! 50.1] 502.0(18.0[170.7| 167.4/120.2] 5.3| 30.9| 12.2{ 10.8 87.9
Dec. 31...] 1,151.8}| 216.2 7.8] 51.1) 51.8] 12.9] 81.4] 41.5| 488.3|17.5}183.3} 167.4(122.2) 5.3| 27.7| 11.4]{ 15.8{ 84.9
1949—Jan. 31...1 1,094 4|l 190.1 8.2] 57.3} 42.4] 11.4] 91.6] 41.0| 450.4|18.7{183.4] 159.6]{17.5} 4.3| 24.2| 11.5{ 12.6; 89.4
Feb. 28...] 1,069.8| 182.2 8.3] 52.9] 42.8{ 10.1] 121.6] 38.8| 402.5{19.5|191.2] 167.0(17.5} 4.7} 25.5| 11.2] 12.3} 95.8
Mar. 31...] 1,090.3}! 179.0 7.7] 53.4| 52.0| 10.5] 128.4| 34.7} 413.6{20.61190.5] 175.8[117 .4 4.6 37.0f 11.1} 15.11 90.6
Apr. 30....] 1,101.8}| 161.9 8.0] 52.6| 51.6] 12.3| 123.2| 33.5} 426.8{17.2|214.8] 159.2[j15.4] 5.3] 37.9f 12.0{ 10.0| 78.7
May 31....{ 1,084.1} 147.0 5.5! 55.7} 55.5| 12.2} 135.2| 31.5{ 407.4{20.2{213.9| 173.9}{21.8( 5.7] 42.5} 11.8] 12.3] 79.9
June 30...] 1,081 3(] 119.2 6.1] 67.7] 60.9] 12.5] 141.6} 36.1| 387.6(15.3]234.3] 184.4/119.7|11.6] 54.1] 11.8 9.1] 78.1
July 31....] 1,068.9{] 125.3 5.0{ 78.9| 54.2| 12.3} 144.2] 27.1| 3067.3(18.21236.3) 177.6)]22.3|11.5] 49.6 9.7 7.3} 77.2
Aug. 3i7..] 1,077.6j} 123.7 5.5| 80.9| 70.1| 12.4] 152.8! 29.0; 363.7{13.6{225.9] 165.2[120.2{10.7| 49.91 10.6 6.71 67.1
Sept. 302, .} 1.039.1]; 124.1 5.1| 82.3] 60.9) 11.6] 161.5[ 26.8] 348.3/15.1;223.3] 184.5!131.7|12.4] 58.7 9.8 5.8] 66.2

? Preliminary.

1 Breakdown not available for most of these countries until June 30, 1942. . " .
2 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes,
3 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.

Dgecemper 1949
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT.TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Cosntinued

[Amounts outstanding, in millions of dollars]

CLAIMS ON FOREIGNERS

United Neth- | Switz- Latin
Date Total || King- | France| er- er- Italy ]E:) ther g otal Cg“' Amer- | Asia A},}l
dom lands | land uropey urope) ada ica other
1941—Dec. .8l 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. b 1206 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 91 19.9 1.1 4 3.0 4 52.9 77.6 37.8 | t112.2 26.3 3.9
1944—Dec. 0 25.9 1.4 .3 1.3 .3 78.3 1i 107.5 28.1 | 131.0 51.4 11.7
1945—Dec. it 25.4 1.1 36.3 2.9 .3 74.6 ]| 140.7 53.3 | 158.9 29.9 9.9
1946—Dec. L3l 47.7 5.7 1 151.0 9.8 16.0 82.8 j| 312.9 52.2 | 226.8 99.2 17.2
1947—Dec. 9 29.2 23.4 49.1 7.0 21.1 | 118.9 || 248.6 27.5 | 514.3 | 127.0 31.5
1948-—Oct. 9 209 | 123.0 69.8 7.4 17.0 | 148.3 || 386.2 29.3 | 511.5 1 117.3 21.6
Nov. 3 .7 18.3 | 124.0 59.1 6.5 18.3 | 124.9 j| 351.1 40.0 | 510.4 | 107.1 23.1
Dec. L7l 24.5 | 119.0 51.4 6.9 15.8 | 106.3 || 323.8 39.8 { 516.6 | 118.8 19.7
1949—Jan. 6.1j| 24.3 | 116.0 31.4 6.8 19.6 | 102.0 { 300.0 40.7 | 506.7 | 128.3 20.5
Feb, .1 27.0 | 116.4 25.4 6.4 24.7 97.3 || 297.2 38.5 | 513.1 | 130.6 17.8
Mar. 0|l 33.8 | 115.7 24.9 7.8 21.4 85.5 |1 289.1 39.5 | 505.1 1 131.4 18.0
Apr. J5)0 18.0 ) 114.4 11.5 7.1 23.1 82.9 | 257.1 34.2 | 505.9 | 130.0 18.4
May 31..iiveinieinnnnn 874.1|) 31.6 88.1 11.8 6.2 23.1 84.1 |} 244.8 35.0 | 433.8 | 141.4 19.0
June 30...... ... ... L, 848.5|1 17.0 86.9 4.7 6.3 27.1 83.6 |} 225.6 33.9 1 423.1 | 147.0 18.8
July 837.3l1 20.5 85.0 4.2 6.4 26.4 81.2 i 223.6 32.6 | 418.8 | 143.2 19.1
Aug. . 790.2 14.9 69.3 6.0 6.2 21.1 74.0 |} 191.4 34.4 | 410.3 | 137.6 16.6
Sept.307.... ... ... ... 826.7l| 56.8 68.2 6.9 5.3 15.3 88.4 || 240.9 35.4 1 401.9 | 130.7 17.9
CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Other Europe?
Other || Bel- | Den- | Fin- Ger- Luxem- | Nor- | Por- Ru- i | Swe- < Yugo-l All
Date Europe|| gium | mark | land { many Greece bourg | way | tugal | mania Spain den USSR slavia | other
1942—Dec. 56.3 .8 ® 5.6 34.0 1.1 .1 .2 2.4 * 3.2 4 ) ) 8.4
1943—Dec. 52.9 7 ) 7.6 33.9 .6 .1 .2 1.4 %) 3.2 .2 (% (%) 5.0
1944—Dec. 78.3 .7 ) (® 33.9 .6 .1135.1 .8 ® 1.8 .2 (*) 2) 5.1
1945~—Dec. 74.6 .6 ® (O] 33.9 7 11316 .5 . 1.6 .9 (% (2) 4.7
1946—Dec. 82.8 7.5 .5 6.2 30.4 12.4 .1 3.3 1.0 . 7.2 4.9 (O] (2) 9.4
1947—Dec. 118.9 | 15.0 2.2 8.0 30.5 10.6 W1 9.2 1.1 ® .9 5.4 1 &) 35.8
1948—Oct. 148.3 || 21.0 1.1 3.4 33.6 3.6 11273 .7 (®) 5.5 1.6 [€3) 11.1 ] 39.1
Nov. 124.9 {| 21.3 1.1 3.3 30.4 3.5 (2) 14.9 .5 Q] 2.7 1.0 & 7.5 | 38,5
Dec. 106.3 || 21.4 .6 3.4 30.5 1.2 () 8.4 T Q] 2.9 1.4 (%) 6.01429.7
1949—Jan. 102.0 || 20.4 1.5 3.8 29.6 .9 2| 14.8 .7 @ 1.2 1.5 %) (2 27.4
Feb. 97.3 || 18.5 1.3 4.2 29.5 .8 1] 14.9 .6 ®) 1.8 1.3 (%) %) 24.3
Mar. 85.5 | 18.1 1.7 3.0 29.8 .9 (] 8.7 .6 () 1.6 1.5 ) ) 19.7
Apr. 82.9 1 16.5 1.4 3.9 29.6 1.0 (2) 8.3 .5 [ 2.8 1.4 @) (%) 17.5
May 84.1 18.3 .9 4.9 29.8 .8 (O] 8.7 .5 ) 4.8 1.4 1....... (%) 14.1
June 30........ 83.6 1| 18.9 1.1 4.8 29.8 1.0 1 8.6 .5 (2) 4.2 1.5 () (2) 13.2
July 31........ 81.2 17.9 .9 4.9 29.9 1.0 .2 8.1 .5 (®) 3.3 1.5 (2 2 13.0
Aug. 317, .., ... 74.0 13.6 1.0 5.5 29.7 .7 .1 7.9 .4 ® 2.5 1.4 [C) T 11.0
Sept. 307.......1 88.4 14.1 7 6.6 30.3 .8 .2 8.0 .4 A 9.8 2.8 Y] 3.7 11.0
Latin Americal
Nether-
French

Latin | B Co | et Weat P Vene. | Diher
rgen- o- : f osta ndies . f ana- “ene- | Latin
Date Amer- tina | livia Brazil] Chile lom- Rica Cuba and Mexico | Indies ma Peru suela |Amer-
ica bia Gui and ica

4 Suri- !

ana |

nam !
1942—Dec. 31........ 99.7 6.9 3.0|16.7 15.3 20.7 .6 8.3 2 4.8 .3 2.1 2.8 3.9 14.2
1943—Dec. 31........ 112.2 15.3 1.8 | 18.9 16.6 12.2 71201 ) 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. 31........ 131.0 3.1 1.8 ] 25.3 9.0 15.5 1.2 ] 47.4 [©] 8.6 .3 .8 1.2 5.1 4 11,7
1945—Dec. 31........ 158.9 (| 21.0 1.3 | 24.7 6.6 16.8 1.2 ] 33.3 .1 11.0 .5 1.1 1.9 6.1] 33.4
1946—Dec. 31........ 226.8 |l 41.8 2.3 | 49.8 14.6 26.4 2.9125.7 2 25.5 .8 1.3 3.7 8.7 ] 23.1
1947—Dec. 31........ 514.3 |} 65.2 2.0 (165.8 27.8 32.6 3.5 {108.6 ) 52.2 1.1 4.7 4.3 7 15.3 | 31.0
1948—Oct. 31........ 511.5 |} 63.8 2.9 1175.0 21.0 39.8 1.1165.5 %) 76.6 1.3 4.0 4.2 120.8 ] 35.5
Nov.30........ 510.4 |} 66.8 2.4 1179.8 18.8 33.7 1.5172.5 2 70.4 1.0 3.9 4.2 1 18.2 | 37.1
Dec. 31........ 516.6 || 72.4 2.7 [165.4 15.2 32.6 1.9 83.1 2) 73.8 1.5 4.6 4.4 26.0  32.7
1949—Jan. 31........ 506.7 |{ 65.7 2.9 |171.4 15.4 31.2 2.3 84.0 *) 70.5 1.4 4.3 4.9 1 23.4|29.4
Feb. 1 67.2 2.2 )178.7 16.0 29.3 2.2 | 81.9 %) 71.8 1.2 4.3 5.1 (24.3]28.8
1| 62.3 2.6 {167.0 15.4 30.0 2.8 8.9 (® 75.8 1.2 4.3 5.8123.629.4
9| 58.0 2.5 1175.3 15.0 32.0 2.9179.3 %) 74.7 1.3 4.4 5.5 124.7 ] 30.3
.8 |t 58.9 2.6 {159.5 12.5 37.9 2.6 | 20.6 ® 69.6 1.3 4.4 6.0 | 25.7 | 32.1
.1 57.6 3.0 {155.0 12.2 37.7 2.5)21.0 (®) 68.3 1.1 4.3 6.1, 23.7 | 30.4
.8 {l 55.5 2.7 {158.9 10.9 32.1 2.9120.3 2 67.2 1.1 4.5 7.9123.0]31.5
.34l 56.1 2.2 1160.5 11.8 24 .4 3.0} 17.6 .6 68.0 1.1 4.6 6.9 ; 22.4 1] 30.8
91 52.4 2.3 1162.2 11.4 22.6 3.7117.5 ) 64.1 1.1 4.6 6.4 122,31 31.2

i

» Preliminary. X
! Breakdown not available for most of these countries until June 30, 1942,

? Less than
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[Amounts outstanding, in millions of dollars]

CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA
Asia and All Other1

Cak;iga French H Brlit- Ind Phil- Tur-lO Aus-|New E;gg‘gt French Union
n » ong : is ndo- |ippine {Tur-|{Other} All R Anglo- of
i Asia Z{ﬁﬁ' g;sg; Kong India Ma- Japan nesia | Re- |key{Asia? Jother }ya— 12%5 Egvp- Mo- goytp [Other
Ha laya public ja tland| Sian | TOCC0 Africa
Sudan
1942—Dec. : 3jp 11,1 (3 91 2.2 T .5 1.6/ 14.4; 1.8] 2.0} 4.8 1.0/ .7 Ho® 1.7 1.2
1943—Dec. 3 1.7 (3 1.00 2.0 .5 .5 1.7¢ 13.9] 3.2| 1.8 3.9/ .5 .2 1 (3) 2.4 7
1944—Dec. 4! 1.5 3 .91 22.3 .1 .5 1.5; 13.8/ 1.8/ 8.8] 11.7 6 .2 21 ® 9.71 1.0
1945—Dec. 9 1.00 & 8] 7.5 .1 .5 1.4] 13.82.00 2.7} 9.9l 1.7 .7 3 1 4.7 2.5
1946—Dec. 21 53.91 ® 5.9 12.0 .2 .2 1.0) 20.2) 1.4] 4.4} 17.2} 3.4] 1.1 4 O 10.1} 2.2
1947—Dec. 0jl 40.8 31 2.6 29.6 .9 .9 .5 27.4)17.7) 6.3] 31.5[ 9.0 1.5 1 .51 14.4] 6.0
1948—O0ct. 311 39.0 A 3.1 20.0 .4 6.1 3| 34.2) 1.6} 12,5} 21.6] 3.9} .6 .3 .20 11,1 5.5
Nov 1y 25.2 .31 3.5| 20.2 .S 7.8 4] 36.3| 1.7{ 11.1f 23.1} 3.5y .6 .2 .30 1171 6.8
Dec. 8if 24.2 1) 3.4| 20.4 .41 15.9 1.9f 37.3| 1.4} 13.8] 19.71 4.7} .5 .4 2 7.9} 6.1
1949—Jan. 3 22.7 .5) 5.2] 21.3 .6f 22.9 3.2; 33.8{ 1.4) 16.7} 20.5{ 5.4} t.1 .5 .2 6.4 6.9
Feb. 2 6|l 21.6 .2y 3.7 20.9 9 27.7 1.1 33.8; 1.6 19.1§ 17.8]| 5.1 .5 4 .4 5.1 6.3
Mar. 4l 19.7 41 4.3 204 51 34.9 1.4 31,7 1.1 17.2) 18.0| 5.8 .7 .3 .2 4.1} 6.9
Apr. 0]l 18.2 .41 4.8] 20.9 L7l 34.3 1.2¢ 30.5] 1.5 17.7} 18.4| 5.5 .8 .5 .3 4.3 7.0
May 41| 18.0 .2 6.4] 20.0 L7l 37.4 1.5} 31.9] 2.1| 23.3| 19.0] 5.3] .8 .4 .5 4.6 7.4
June 0j| 18.4] () 3.2{ 21.0 .6 39.4 1.1 30.2 .9] 32.4] 18.8] 5.4| 1.0 4 .2 4.6] 7.2
July 3t... 2{] 16.8 .21 3.7} 20.0 .71 33.8 1.2; 25.3(11.7] 29.8] 19.1] 5.0{ 1.2 .6 .3 4.2 7.7
Aug. 31».. . .. 6l 17.8 3.4 1907 .40 21.8 5| 27.5|14.51 31.9] 16.6{ 4.5] 1.4 2 4 3.6/ 6.5
Sept. 30r......... 71} 18.0 .2) 3.41 16.8 .5 9.6 4| 24.6{19.4) 37.7} 17.9{ 1.6 1.0 .4 .4 4.00 7.5
» Preliminary.
! Breakdown not available for most of these countries until June 30, 1942,
2 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India.
3 Less than $50,000.
GOLD PRODUCTION
OUTSIDE U. S. S, R.
[In millions of dollars]
i
| Production reported monthly
| Estimated
Year or i world Africa North and South America Other
month- ;produc;ion Totaxld
i outside | reported {| g0y | Rho | West | Belgian| United | Can- | Mex- | Colom- . Nica- | Austra- :
! U.S.S.R.! | monthly Africa | desia | Africa? | Congo? | Statest | ada ico bia Chile ragua’ lia India®
$1=155/n grains of gold ®/10 fine; i. e., an ounce of fine gold=935.
1,265.6 | 1,110.4 ] 504.3 27.8 32.4 19.6 | 209.2 | 187.1 28.0 23.0 9.3 7.5 52.4 10.0
1,123.7 982.1 494 .4 26.6 29.2 18.0 | 131.0 | 169.4 28.0 20.9 6.4 8.6 40.4 9.1
r871.5 774.1 || 448.2 23.0 19.7 15.8 48.8 | 127.8 22.1 19.8 6.1 7.7 26.3 8.8
7784.0 701.5 | 429.8 20.7 18.4 12.7 35.8 | 102.3 17.8 19.4 7.1 7.9 23.0 6.6
r738.5 683.0 §| 427.9 19.9 18.9 12.1 32.5 94.4 17.5 17.7 6.3 7.0 23.0 5.9
ry52.5 697.0 |l 417.6 19.1 20.5 11.6 51.2 99.1 14.7 15.3 8.1 6.4 28.9 4.6
r766.5 705.5 || 392.0 18.3 19.3 10.8 75.8 | 107.5 16.3 13.4 5.9 7.4 32.8 6.1
791.0 728.1 (| 405.5 18.0 23.4 11.1 70.9 § 123.5 12.9 1.7 5.7 7.8 31.2 6.5
.6 33.3 1.5 2.1 .9 7.2 10.3 1.1 1.0 4 .7 2.5 .6
.1 33.4 1.6 2.0 .9 6.3 10.7 4 1.0 .9 .7 2.6 .6
.5 33.2 1.5 2.1 .9 5.1 10.9 1.2 1.2 .S 6 2.7 .6
.2 33.1 1.6 2.0 .9 4.8 11.4 1.0 .8 .4 .6 2.8 6
4 32.9 1.5 2.0 1.0 3.9 10.8 .7 1.1 7 7 2.4 .6
.3 31.0 1.5 2.0 1.1 3.9 10.8 1.0 1.4 .3 .6 2.3 .5
2 34.6 1.6 2.0 1.1 5.5 12.0 .8 1.1 .5 .6 2.4 ...,
.8 33.4 1.7 1.9 1.0 5.7 11.4 .6 1.1 4 .6 2.4 .5
.1 34.3 1.6 1.9 1.1 5.6 11.6 1.8 1.0 .5 .6 2.5 .6
34.8 1.5 1.9 1.1 5.5 12.0 RN 1.0 .4 .6 3.6 .6
......... 35.5 1.6 1.8 1.1 5.7 1.4 ..., . I I .6
35.7 |....... 1 1.9 1.2 6.5 i2.6 1.0 (... . Tlooooo .6
34.8 ..., foooanan 1.1 6.2 fo e e iy B R .5
i i i

r Revised,

Gold production in U. S, S. R.: No regular Government statistics on gold production in U. 8. S. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 138 million; 1936, 187 million; 1937, 185 million; and 1938, 180 miilion.

! Estimates of United States Bureau of Mines.

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

3 Reported by American Bureau of Metal Statistics, X

4 Includes Philippine production received in United States through 1945, Vearly figures are estimates of United States Mint., Monthly
figures are estimates of American Bureau of Metal Statistics, those for 1948 having been revised by subtracting from each monthly figure $214,952
so that aggregate for the vear is equal to the yearly estimate compiled by the United States Mint.

5 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

6 Monthly figures reported by American Bureau of Metal Statistics.

NoTe.—For explanation of table and sources, see BULLETIN for June 1948, p. 731; February 1939, p. 151; July 1938, p. 621; June 1938,
p. 540; and April 1933, pp. 233~235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for
these and other countries in the period 1910-1941, see Banking and Monetary Stalistics, pp. 542-543,
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

United States Ar- Bel ¢ Czecho- D G
el- . s . 0- ~ en- er-

End of month | 1 000 Total 1 tgi;l; gium Brazil |Canada?] Chile || —vo Cuba v?lgia mark | Egypt | France many Greece

ury
1942—Dec..... 22,726 |22,739 614 735 115 161 36 25 16 61 44 52 2,000 29 28
1943—Dec..... 21,938 |[21,981 838 734 254 230 54 59 46 61 44 52 2,000 29 28
1944—Dec.....}20,619 (20,631 992 f....... 329 300 79
1945—Dec.....|20,065 {20,083 | 1,197 716 354 361 82
1946~—Dec.....|20,529 {20,706 | 1,072 735 354 543 65
1947—Dec..... 22,754 22,868 322 597 354 294 45
1948—Nov....|24,166 |24,353 140 634 317 398 43
Dec.....|24,244 (24,399 |.......] 624 317 408 43
1949—Jan.....|24,271 (24,448 |...... 633 317 416 44
Feb.....[24,290 (24,464 |(....... 635 317 415 44
.124,314 {24,468 |....... 641 317 415 44
24,332 647 317 407 43
24,342 665 317 417 44
24,466 704 317 428 44
..124,520 720 317 436 44
...|24,608 718 317 448 44
. .|24,602 715 317 460 43
. 124,584 720 ... ]eeeian 43
Hun- . ;| Nether-| New Nor- Portu- | Ruma- | South :
End of month gary India Iran Italy Java { Mexico lands |Zealand| way Peru gal ¢ nia Africa | Spain
1942—Dec..... 24 274 34 141 39 506 23 ... 634 42
1943~—Dec. 24 274 92 118 203 500 /< T IR 706 91
1944—Dec. 24 274 128 24 222 500 23 |oiie.en 814 105
1945—Dec.....{. ... .. 274 131 24 294 270 23 80 914 110
1946—Dec. 24 274 127 28 181 265 23 91 939 111
1947—Dec..... 34 274 127 58 100 231 23 72 762 111
1948—Nov., 34 261 124 7 |..... R I 170 23 52 194 111
Dec.. 35 256 124 96 ...l 166 23 52 183 111
1949—Jan..... 35 251 124 96 [...... ] el 166 23 52 187 111
Feb. 35 247 124 96 [.....o b 166 23 52 182 111
Mar.. . 35 247 124 96 178 ..., 166 23 52 166 101
Apr.... 35 247 124 96 178 |....... 166 23 52 175 96
May 35 247 |....... 112 178 |....... 166 24 52 166 88
June 35 247 ... 122 178 [....... 166 28 52 149 85
July . 36 247 |....... 122 178 1....... 166 28 52 149 85
Aug 37 247 |....... 133 178 |....... 161 28 52 1335 85
Sept 38 247 ... 252 178 |....... 161 29 51 121 85
(073 SO SR I 252 178 |....... 161 30 | 2119 ...
S United 16 Inter-l f%??l; Government gold reserves! not included in
witz- nite nationa - 1 €
End of month %vzg er- . ’{;g; King- g:y \;3213 ggﬁ:’: Mone- ttieorrl;li previous figures
land dom7 tries 8 | oty | Geet]
und -
ments )

United .
1942—Dec.....| 335 | 824 | 114 1| so | e | 138 |....... 21 End of month | King- | France | Belgium
1943-—Dec.....| 387 6 965 161 1 121 89 172 {....... 45
1944—Dec.....| 463 1,158 221 1 157 130 190 f.......| 37
1945—Dec.... 482 1,342 241 1 195 202 192 ..., 39 1942—Dec.,. ...
1946—Dec.....| 381 | 1,430 | 237 1] 200 | 215 | 193 i5°| 32 1943 Dec
1947—Dec.....| 10S 1,356 170 1 175 215 r195 1,356 30 et

1944—Dec.....
1948—Novw.. .. 81 1,383 160 1 166 324 214 1,410 44 1945—Dec.....
Dec 81 | 1,387 162 1) 164 | 323 | r217 | 1,436 | 36 1946—June
1949—Jan.. 80 1,390 162 1 164 323 r220 1,436 36 e
Feb. 80 1,394 162 1 164 323 228 1,436 41 Dec....
Mar. 80 1,408 162 1 164 323 7229 1,436 49 1947—Mar.. ...
Apr..... 80 1,412 161 1 164 323 7231 1,436 50 June
May.... 71 1,432 161 1 164 323 7232 1,440 55 e
June... 71 1,419 160 1 161 323 232 1,440 55 Sept....
July.. 71 1,457 160 1 161 323 233 1,448 60 Dec.....
Aug. 71 | 1,503 | 160 1| 161 | 323 |»235 |1.450 | 47 1948 Mar
Sept.. .. 70 1,485 159 1 373 235 1,450 52 e
Oct.....| 70 [....... 154 i 5 (1,450 | 47 Jure. ...
Sept.....

» Preliminary. r Revised. Dec..... .

ncludes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is 1949—Mar.....1 21,874 |0l o
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve June. .. .| 28.592 ... ... 0 ...,
statement ‘‘Member Bank Reserves, Reserve Bank Credit, and Related Items” and in the
Treasury statement ‘‘United States Money, Outstanding and in Circulation, by Kinds.” 1 . .

2 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 I({ieportgd. at_infrequent intervals or on de-
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of | laved basis: K.—Exchange Equalization
3.5447 pesos per U. S, dollar, Account; F: rance—jExchgnge Stabilization Fund

3 Figures as reported by Foreign Exchange Control Board and Minister of Finance. a“,d Rentes Fund; Belgium—Treasury.

4 Total gold holdings are not available. Beginning April 1946, the series is new and repre- Gross official holdings of gold and U. S.
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities. dollars as reported by British Government;

5 Figures are for following dates: 1942—Jan. 31; 1946—Mar, 31; and 1947—Mar. 31. total British holdings (official and private) of

8 Beginning December 1943, includes gold holdings of Swiss Government. U. S. dollars, as reported by banks in the United

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British | States, are shown in table on p. 15i6.

Exchange Equalization Account during 1939, NoTE.—For details regarding special internai

8 These countries are: Algeria, Belgian Congo, Bolivia, Bulgaria, Costa Rica, Dominican gold transfers affecting the British and French
Republic, Ecuador, Eire, El Salvador, Ethiopia, Finland, Guatemala, Iceland, Nicaragua, institutions, see p. 1522, footnote 4, and p. 1523,
Pakistan beginning July 1948, and Thailand. Figures for certain of these countries have footnote 8. For available back figures, see
been carried forward from last official reports. Banking and Monetary Statistics, p. 526, and

Note.—For back figures, see Banking end Monetory Statistics, Table 160, pp. 544555, BuLLeETIN for January 1949, p. 86; November
and for a description of figures, including details regarding special internal gold transfers | 1947, p. 1433; June 1947, p. 755; and February
affecting the reported data, see pp. 524-535 in the same publication. J 1945, p, 190,
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NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES

{Net gold exports from United States ( —).

In millions of dollars]

Gold valued at approximately $35 a fine ounce

VYear United Bel Neth- S :
: - we- Argen- | Colom- . Nica- Vene-
mg;th Total Igg;sl- gium France ; :r::is den | U-S:S.R.| Canada | “(F0 bia Mexico ragua zuela
10.6 40.0 8.7 4.0
........ -3.3 7.5 2.2
........ —-109.7 7.71 —55.3
........ 15.1 7.4 —56.1
........ 3.6 7.3 .2
21.0 -7.1 7.6 -.8
25.1 15.8 7.9 |—136.1
2.0 .3 I PP
1.0 .3 .6 | —16.
1.0 .3 .61 —20.0
1.0 .4 N —4.0
........ 4 N 20 P
1.0 3 .6
3.0 .4 .6
2.0 .3 .4
.. 4 .6 |.
.2 .7
5 70
....... —8.3 .6
2.1 .4 .5

NET GOLD IMPORTS TO UNITED STATES,

BY COUNTRIES—Continued
{Net gold exports from United States (—). In millions of dollars]

Gold valued at approximately $35 a fine ounce

Other Philip- All

Vear or Latin Aus- China pine South | other
month American| tralia Re- Africa | coun-

Republics public tries
1 8.9
3 .8
6 30.2
4 .5
6 1.3
7| -18.6
5 {1-63.5
1948—Oct.... 0}2—6.6
Nov... 31 —4.2
Dec.. . 1 -3.0
1949—Jan.... 7 -2
Feb... 1 -1.8
Mar.. . 3 —4.3
Apr.... 4 -5.2
May. . 3 -.6
June.. 5 —4.5
July... 7 —2.1
Aug... 3 —10.9
Sept... 5 —~4.8
Oct.?.. 7 -1.1

» Preliminary.

! Includes $39,190,000 to Switzerland, $10,691,000 to Greece,
$8,347,000 to French Indo-China, and $5,272,000 to other countries,

2 Includes exports to Switzerland as follows: October, $6,360,000;
and November, $3,488,000.

NoTte.—For back figures see Banking and Monetary Statistics,
Table 158, pp. 539-541, and for description of statistics, see p. 524
in the same publication.

DeceMBer 1949

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES
[In millions of dollars}

Gold stock at Ear-
end of period Increase Net mar'ked Domes-
in total gold im-1gold: de- tic gold
Period port or | crease &
gold export r in. produc-
Treas- 1| stock P or in- tion *
ur Total (~) crease
y
(=)
22,726] 22,739 —~23.0[ 315.7| —458.4] 125.4
21,938] 21,981} —757.9 68.9] —803.6| 48.3
20,619 20,631| -—1,349.8]—-845.4! —459.8] 35.8
20,065 20,083| ~547.8{—106.3| —356.7] 32.0
20,529) 20,706 623.1 311.5 465.4! 51.2
22,754} 22,868| 32,162.111,866.3 210.0f 75.8
24,244} 24,399 1,530.4i1,680.4] —159.2] 70.9
24,166] 24,353 149.1 54.2 99.7 5.1
ec...| 24,244 24,399 46.2 88.0{ -—45.9 4.8
1949—Jan...| 24,271| 24,448 49.5 66.2 -2.7 3.9
Feb...| 24,290{ 24,464 16.2 21.5f -=22.2 3.9
Mar...| 24,314 24,468 3.6 19.8] —16.7 5.5
Apr...} 24,332| 24,461 —6.5 13.6f —17.7 5.7
May. .| 24,342] 24,511 49.7 9.5 37.8 5.6
June. .| 24,466 24,637 126.1 6.9 121.6 5.5
July. .| 24,520| 24,705 67.3] 131.1 —19.9 5.7
Aug...| 24,608 24,771 66.5 257.4] —208.5 6.5
Sept...| 24,602| 24,728 ~43.1 98,1y —~154.8 6.2
Oct....| 24,5841 24,688 —39.8; ris.t —89.1 1)
Nov...|P24,479{724,626] »—62.0 4 5 —~63.9 )

? Preliminary. 1 See footnote 1 on opposite page.

? Yearly figures are estimates of United States Mint.
tion of monthly figures see table on p. 1519.

3 Change includes transfer of 687.5 million dollars gold subscrip-~
tion to International Monetary Fund.

4 Not yet available.

5 Gold held under earmark at the Federal Reserve Banks for foreign
account, including gold held for the account of international institu-
tions, amounted to 4,213.9 million dollars on Nov. 30, 1949. Gold
under earmark is not included in the gold stock of the United States.

NoteE.—For back figures and description of statistics, see Banking
and Monetary Siatistics, Table 156, pp. 536-538, and pp. 522-523,

For explana-
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[Millions of dollars)

1949 1948 1949 1948
International Fund International Bank
July | Apr. | Jan. | July Sept. | June | Mar. | Sept.
Gold.....................L. R 1,448) 1,436] 1,436] 1,400 | Gold............ooiiiiiinnenennen oo s
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States.........ocvueeenen 1,340 1,341] 1,391] 1,441 United States. ............ e 44 59 74 89
Other members. ......... e 4,185( 4,186| 4,024] 4, Other members. .. ... ... ...... 926 928 920 927
Unpaid balance of member subscriptions.| 1,070{ 1,069| 1,181{ 1,143 | Investment securities (U. S. Govt. obli-
Otherassets..........o.ccovieinnen. O} ! ® gations). .. ........ e e 454|  453] 444 420
Member subscriptions................ 8,047| 8,034| 8,034 7,986 | Calls on subscriptions to capital stock 8. . 5 5 5 5
Accumulated net income.............. -3 -2 -2 —1 | Loans (incl. undisbursed portions and
incl. obligations sold under Bank’s
GUATANLEE) . . v e vt ieeeennneennraan, 676 650 559 509
1949 19487 | Otherassets............oevvvnuuann. 11 6 10 9
Net currency purchased? Bonds outstanding................... 254 254 254 254
(Cumulative—millions of dollars) Liability on obligations sold under guar-
Oct. | Sept. | Aug. | Oct ANLEE. .. .. it . 27 27 26 8
Loans—undisbursed 136 124 51 18
Other liabilities. . . 3 4 S 2
Australian pounds. ............... ..., 20,00, .....0 o Special reserve. . 9 8 7 4
Belgian francs. ...........co.ooiavnans, 32.1 32,1 32.1] 33.0 | Capitald. ............. ... ... 1,670} 1,670| 1,667 1,667
Brazilian cruzeiros................ ... 15.0) 15.0f 15.0|...... Accumulated net income.............. 17 14 10 5
Chilean pesos. ......v.coviviiennan. 8.8 8.8 8.8 8.8
Costa Rican colones.................. .4 .4 A
Czechoslovakian koruny.............. 6.0 6.0 6.0 6.0 1 Less than $500,000,
Danish kroner........cooiiieriinnnn 10.2; 10.2| 10.2| 10.2 2 As of Oct. 31, 1949, the Fund had sold 737.3 million U. S. dollars;
Egyptian pounds. ................ ... 3.00 3.0 3.0/...... in addition, the Fund sold to the Netherlands 1.5 million pounds
Ethiopiandollars. ................... .6 .3 .3 .3 | sterling in May 1947 and 300 million Belgian francs in May 1948, and
French francs................c.00u0. 125.0] 125.0| 125.0{ 125.0 | sold to Norway 200 million Belgian francs in June and July 1948.
Indian rupees. .. 100.0| 100.0| 100.0{ 44.1 | Repurchases amounted to 2.3 million dollars.
Mexican pesos 22.5] 22.5| 22.5] 22.5 3 Excludes uncalled portions of capital subscriptions, amounting to
Netherlands guilders. . ............... 75.4] 75.4] 75.4| 75.4 | 6,679 million dollars as of Sept. 30, 1949, of which 2,540 million repre-
Nicaraguan cordobas. ......ooovvvvea oot S, sents the subscription of the United States.
Norwegian kroner..............o.un.. 9.6 9.6 9.6 9.6
South African pounds. .| 10.0| 10.0) 10.0j......
Turkish liras. ...... . 5.0 5.0 5.0 5.0
Pounds sterling. .1 300.6} 300.0| 300.0| 300.0
VYugoslav dinars. ............. PN . 9.0 28 ] DR P
Total..ovieiiiine i, 752.5) 726.2] 723.7| 639.9
CENTRAL BANKS
Acslae;t:rgxfnl:i‘tle A”g;;:&:;’;‘zmg Liabilities of banking department
Bank of England .NOtIe
(Figures in millions of Dis- circula- Deposits Other
pounds sterling) Gold 1 Other I‘i“’ltg’ counts Securi- tion liabili-
assets ? s and ad- ties ties and
el | “vances Bankers' | Public | E.C.A. | Other | capital
1935—~Dec. 25....... ... 200.1 260.0 36.2 8.5 94.7 424.5 72.1 12,1 f........ 371 18.0
1936—Dec. 30........ 313.7 200.0 46.8 17.5 155.6 467 .4 150.6 12.1 ees 39.2 18.0
1937-~Dec. 29....00uus 326.4 220.0 41.9 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 28........ 326.4 230.0 52.5 28.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 27....... 4.2 580.0 26.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. 25.......... .2 630.0 14.2 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. 31.......... .2 780.0 28.8 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. 30......... .2 950.0 27.7 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943——Dec. 29.......... .2 1,100.0 12.5 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. 27.......... .2 1,250.0 13.5 5.1 317.4 1,238.6 260.7 5.2 {eeeven.| 52.3 17.8
1945—Dec. 26....... .2 1,400.0 20.7 8.4 327.0 1,379.9 274.5 5.3 Joiiiinnn 58.5 17.8
1946—Dec. 25........ .2 1,450.0 23.4 13.6 327.6 1,428.2 278.9 10.3 J........ 57.3 18.1
1947—Dec. 31......... .2 1,450.0 100.8 15.2 331.3 1,349.7 315.1 18.6 |...... 95.5 18.1
1948—Nov. 24.......... .2 1,300.0 70.2 28.9 347.4 1,233.1 302.7 12.3 14.3 99.2 17.9
ec. 29. .. iunen .2 191,325.0 36.1 16.7 401.1 1,203.1 314.5 11.7 17.4 92.1 18.1
1949—Jan. .2 {§1,300.0 79.9 26.0 326.1 1,224.5 294.7 21.4 8.4 89.4 18.3
Feb. .2 1,300.0 76.0 321 325.1 1,228.0 295.7 10.9 17.6 90.6 18.4
Mar 2 1,300.0 53.0 19.9 362.1 1,250.6 294.0 25.6 6.7 90.1 18.6
Apr. .2 1,300.0 24.2 13.7 379.3 1,280.3 289.9 16.8 7 92,0 17.8
May .2 1,300.0 36.3 25.9 381.4 1,267.9 299.9 12.0 23.3 90.4 17.9
June 2 1,300.0 26.7 27.0 372.0 1,277.9 294.5 8.6 13.5 90.9 18.2
July .2 51,350.0 49.9 15.3 381.6 1,305.1 294.0 11.2 32.4 91.0 18.3
Aug. 2 1,350.0 80.4 10.4 354.1 1,275.0 277.6 15.9 41.7 91.2 18.5
Sept. 28 4 $1,300.0 41.4 23.6 368.7 1,264.5 295.7 9.1 16.4 93.9 18.5
Oct. 26 .4 1,300.0 47.3 23.3 429.7 1,258.7 298.5 14.0 62.8 107.3 17.8

1 Through February 1939, valued at legal parity of 85 shillings a fine cunce; thereafter at market price, which fluctuated until Sept. 6, 1939,

when it was officially set at 168 shillings per fine ounce.

to 172 shillings and three pence, and on Sept. 19, 1649, it was raiced to 248 shillings per fine ounce.
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure.
3 Notes issued less amounts held in banking department.
40n Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar, 1,
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred
from Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account.
5 Fiduciary issue increased by 25 million pounds on Dec. 22, 1948, decreased by 23 million on Jan. 5, 1949, increased by 50 million on July

6, 1949, and decreased by 50 million on Sept. 28, 1949.

p. 254.

On June 9, 1945, the official buyving price of the Bank of England for gold was raised

For details on previous changes see BULLETIN for April 1949, p. 450, and February 1948,

NoTe.—For back figures see Banking and Monelary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same

publication.
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CENTRAL BANKS-—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterti cial government Deposits Oth
(Figures in millions of oa g securities o . Other
h ther Note liabilities
Canadian dollars) Gold Stﬁtes assets (circulation? D and
ollars ominion capital ®
Short- Chartered
Other govern- Other
1
term banks ment
1938-—Dec. 28.4 144.6 46.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874 .4 340.2 20.5 17.8 55.4
1944—Dec, 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec, 156.8 1,157.3 688.3 29.5 1,129.1 521.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Dec. 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4
1948—Nov. 1 1,222.1 794.0 46.8 1,273.5 579.6 86.5 64.1 59.2
Dec. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1
1949—Jan. % 1,188.3 806.9 50.2 1,229.2 545.1 141.8 86.8 42.5
Feb. .4 1,180.5 800.7 54.9 1,221.9 531.0 178.4 79.6 25.7
Mar. 82.3 1,087.1 812.1 70.6 1,245.3 540.3 62.6 84.8 119.0
Apr 61.1 1,199.0 822.9 57.9 1,264.7 587.3 115.1 80.8 93.0
May 56.4 1,148.1 836.2 57.5 1,263.8 571.2 101.4 65.2 96.7
June 62.7 1,379.6 636.8 56.9 1,270.0 568.3 112.2 73.7 111.8
July 52.9 1,499.2 499.5 45.1 1,271.0 566.9 94.3 73.8 90.6
Aug 55.7 1,557.2 441.2 64.2 1,269.7 578.0 109. 61.8 99.2
Sept 60.1 1,616.8 421.2 119.1 1,290.7 611.5 141.0 64.1 109.8
Oct. 31 64.9 1,710.6 335.9 80.3 1,293.5 626.0 66.1 77.4 128.8
Assets Liabilities
Bank of France
Domestic bills égivve;n;:s tto. Deposits Other
(Figures in Foreign ernmen Othe Note liabili-
millions of francs) | Gold ex- assetsr' circula- ties
change | opa, . tion | Govern. and
ma?kct' Special | Other | Current| Other ‘ment C.A.R.7| Other | capital
1938—Dec. 29...{ 87,265 821 1,892 1,797 7,880 |........ 30,627 | 14,028 110,935 25,595 2,718
1939—Dec. 28...| 97,267 112 5,818 2,345 5,149 | 14,200 | 306,473 | 15,549 151,322 14,751 2,925
1940—Dec. 26...| 84,616 42 7,802 661 3,646 | 63,900 ;112,317 | 18,571 218,383 27,202 3,586
1941—Dec. 31...) 84,598 38 6,812 12 4,517 | 69,500 1182,507 | 17,424 270,144 25,272 3,894
1942—Dec. 31...] 84,598 37 8,420 169 5,368 | 68,250 {250,965 | 16,990 382,774 29,935 4,461
1943—Dec. 30...{ 84,598 37 9,518 29 7,543 | 64,400 {366,973 { 16,601 500,386 33,137 4,872
1944—Dec. 28...| 75,151 42 | 12,170 48 | 18,592 | 15,850 {475,447 | 20,892 572,510 37,855 7,078
1945—Dec. 27...{129,817 68 | 17,980 303 1 25,548 {........ 445,447 | 24,734 570,006 57,755 4,087
1946—Dec. 26...| 94,817 7 | 37,618 3,135 | 76,254 | 67,900 (480,447 | 33,133 721,865 63,468 7,213
1947—Dec. 31...| 65,225 12 | 67,395 64 {117,826 {147,400 {558,039 | 59,024 920,831 82,479 | 10,942
1948—Nov. 25...] 65,225 36 | 83,365 { 10,908 1192,428 {151,200 |558,039 | 48,952 913,234 .1178,090 | 18,070
Dec. 30...| 65,225 30 | 97,447 8,577 |238,576 {150,900 |558,039 | 57,622 987,621 171,783 | 16,206
1949—Jan. 27...[ 65,225 34 | 88,286 4,996 |238,795 [146,200 (558,039 | 53,426 972,604 163,513 | 18,062
Feb. 24...| 65,225 53 { 94,010 4,816 [257,345 |154,100 |558,039 | 47,692 991,334 171,921 | 17,260
Mar. 31...] 65,225 49 (134,911 2,523 1233,189 (157,500 :558,039 | 87,254 (1,045,053 180,103 } 12,784
Apr. 28...] 65,225 67 |111,190 2,235 (290,365 {155,300 {558,039 | 58,089 (1,047,277 179,099 { 13,693
May 25...1862,274 74 {118,855 1,876 {272,698 {155,000 |560,990 | 56,729 11,043,180 170,018 | 14,
June 30...[862,274 7,775 |156,208 894 {258,294 166,900 [560,990 | 81,046 |1,115,608 162,969 | 15,518
July 28...1862,274 | 14,380 [137,189 4,486 {296,228 {162,700 {560,990 | 69,764 |1,134,440 195 ..., 157,714 | 15,661
Aug. 25.../862,274 | 36,675 |134,031 4,144 |255,099 {165,000 {560,990 | 67,738 11,133,129 292 |ooivinnn 136,331 | 16,199
Sept. 29...]862,274 | 51,504 138,787 | 15,092 298,005 (164,200 [560,990 | 76,261 (1,210,606 201 ... 140,548 | 15,757
Oct. 27...1862,274 | 53,002 {140,936 | 23,486 ]305,454 |152,700 (560,990 |®81,425 |1,218,697 202 ..., 142,845 | 18,522

1 Securities maturing in two years or less.
2 Includes notes held by the chartered banks, which constitute an important part of their reserves.
8 Beginning November 1944, includes a certain amount of sterling and United States dollars.

4+ On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for

July 1940, pp. 677-678).
§ Less than $50,000.

6 Composition of these items has been changed: Open market henceforth shows only open market portfolio proper and excludes 65 billion
francs advanced to the Treasury and § billion francs advanced to Caisse Autonome.
viously shown as “Other advances.”

Government.

7 Central Administration of the Reichskreditkassen.
8 Includes 9,293 million francs of gold earmarked as collateral against a loan.
holdings of the Bank of France, see BULLETIN for June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September
1937, p. 853; and November 1936, pp. 878-880.
$ Includes advance to Stabilization Fund, amounting to 20.9 billion francs on Oct. 27.

No1E.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Siatistics, Tables 166 and 165, pp. 644-645

and pp. 641-643, respectively; for description of statistics. see pp. 562-564 in same publication.

(February 1945), see BULLETIN for December 1946, p. 1424,

DecemMBeer 1949

. Current advances represents working fund advances pre-
Other advances includes advances for occupation costs and a number of perpetual and term loans to the

Other agsets were reduced through the transfer to “‘Other advances’ of several loans to Government.

For details on devaluations and other changes in the goid

For last available report from the Reichsbank

1523



CENTRAL BANKS—Continued

Central Bank 1949 1948 Central Bank 1949 1948
(Figures as of last report (Figures as of last report
date of month) Oct. | Sept. | Aug. Oct. date of month) Oct. | Sept. | Aug. Oct.
Central Bank of the Argentine National Bank of Costa Rica—
Republic (miliions of pesos): Issue dept, (thousands of colones):
Gold reported separately........{....... 507 507 433 Gold. . ooiiiiiiiiiiiiiii e 11,545| 11,545 11,537
Other gold and foreign exchange 1,593] 1,593 1,622 Foreign exchange.........c.c.feeennen 17,063) 18,019 7,975
Government securities.......... . 1,730 1,714 866 Contributions to Intl. Fund and
Rediscountsand loans to banks! 26,418 26,253 17,751 toInth. Bank ............... 30,321} 30,321| 30,321
Other assets.........cooouuuue. 185 19 3,422 Loans and dlscounts 88,257] 84,750 85,733
Currency circulation?. .. 8,540} 8,405 6,658 Securities. . 22,575) 21,187} 21,646
Deposits—Government. . .......[....ooifeeie it 421 Other assets ,,,,, ..| 11,005| 10,936 6,444
Nationalized 1. .. 19,5941 19,619} 15,552 Note circulation. . .. O .]101,113{101,344| 101,471
Other sight obligations. . ... 664 650 176 Demand depuslts .............. N 72,697| 68,697 54,581
Other liabilities and capital.....[....... 1,635{ 1,582 1,286 Other liabilities and capital 6,957 6,716 7,604
Commonwealth Bank of Aus- National Bank of Czechoslovakia

tralia (thousands of pounds): (millions of koruny):

Gold and foreign exchange......[....... 378,375/381,915] 312,293 Gold and foreign exchange 7. . 2,964 2,983 3,880
Checks and bills of other banks. .|....... 3,127] 3,209 3,630 Loans and discounts 26,338] 25,843 24,564
Securities (incl. Government and Other assets.,........ 47,073) 48,198) 49,960

Treasury bills). . 361,741)325,592| 359,756 Note circulation. ... 65,688} 65,559 66,691
Other assets. ... .| 32,025] 47,777| 27,144 Deposits............. 581 54 2,133
Note circulation .|215,063[213,313{ 197,855 Other liabilities and cap tal. 10,107 10,917} 9,580
Deposits of Trading Banks N National Bank of Denmark

pecial. ... il 308,670(320,670] 279,095]| (millions of kroner):

Other...........couae.. .| 34,318 28,532 29,357 Gold.....oooviiiiiiiiiiiiia 69 70 70 70

Other liabilities and capital 217,216[195,977| 196,516 Foreign exchange. ............. 310 363 328 116
Austrian National Bank (millions Contributions to Intl. Fund and

of schillings): toIntl. Bank ............... 65
Gold. . . veeiin i i 50 50 50 49 Clearing accounts (net). —24
Foreign exchange 145 155 165 82 Loans and discounts 20
Loans and discounts. .. .... 1,474 1,4711 1,476 617 Securities. ........... 105
Claim against Government 6,489 6,804} 7,134 7,341 Govt. compensation acoount. . .. 5,132
Other assets............... 16 9 11 3 Other assets..,..........cvevu 213 213 128 158
Note circulation. . 5,4901 5,817y 5,957 5,299 Note circulation........ 1,506] 1,470{ 1,432 1,506
Deposits—Banks. 359 318 335 523 Deposits—Government. . 1,794{ 1,769 1,737 1,862

Other. .. 1,099 926 888 494 ther. .. .vveenu.. 2,0931 2,214l 2,199 2,119
Blocked 1,227} 1,430} 1,655 1,775 Other liabilities and capital. . 177 175 149 156
National Bank of Belgium Central Bank of the Dominican

(millions of francs): Republic (thousands of dollars):

Gold. ...t 31,542] 31,346| 31,449 28,%35 Gold. ..o i i 4,030 4,030| 4,012 4,000
Foreign claims and balances (net) | 9,901| 10,419[ 13,375| 11,726 Foreign exchange (net)......... 10,812 11,581} 12,691
Loans and discounts. .......... 2,540 2,076; 2,273 3,590 Net claim on Intl. Fund 5 ... 1,250 1,250 1,250
Consolidated Government debt..| 34,991| 34,991} 34,991 35,000 Paid-in capital—Intl. Bank 40, 40 40
Government securities.......... 5,500\ 6,622] 6,264; 5,815 Loans and discounts. .......... 262 2090, .......
Other assets........... K Government securities. .. 4,9741 4,974 4,766
Note circulation. . . Other assets......o.covvvunnnn. 834 792 765
Deposnts-Demand . Note circulation. .. 18,013) 18,327 17,348

. C. A 7 Demand deposits.........,... 3,944 4,296 6,003
Other liabilities and capital..... 2,553 2,672 2,233 1,928 Other liabilities and capital 246 235 161

Central Bank of Bollvia—Mone- Central Bank of Ecuador
tary dept. {millions of bolivianos): (thousands of sucres):
Gold at home and abroad....... 956 954 Gold...oooiiiiiiiiiii i, 278,518)278,479(278,415| 277,486
Foreign exchange...... 207 237 Foreign exchange (net).........[~70,150/-57,234{-68,594| 51,361
Loans and discounts. 825 577 Net claim on Intl. Fund®b.......| 16,8811 16,881{ 16,881 16,882
Government securities. . 749 750 Credits—Government.......... 254,937(254,476{278,330| 127,968
Other assets........... 68 20 117,982|115,321/114,518] 130,482
Note circulation. . 2,330 2,045 130,862]122,452{116,535{ 114,680
Deposits. .. cvuiinnneinnn. 221 222 377,4831371,699(371,992| 386,486
Other liabilities and capital. . ... 254 272 101,332{120,272(113,725| 131,338
Natisnal Bank of Bulgaria 3 99,8991 95,544| 91,327| 58,984
Central Bank of Chile (millions Other liabilities and capital., . ...{150,316]142,860/159,041| 142,051
of pesos) _|iNational Bank of Egypt (thou-
Gold4.......ooviiiiiii .. 1,353| 1,367 1,374 1,157 sands of pounds):
Foreign exchange (net)......... 180 259 278 107 Gold. . ..o 6,376 6,376
Net claim on Intl. Fund ® ...... 1 1 1 Foreign exchange..............|.. 15,323) 13,188
Paid-in capital—Int’l, Bank.....|[.......[....... ..., . Loans and discounts. ........,. 2,655 7,298
Discounts for member banks 1,429 1,311 1,183 1, 112 British, Egyptian, and other
Loans to Government...... . 691 692 692 773 Government securities........ e 312,083 325,922
QOther loans and discounts....... 2,009 2,158 2.220 1,279 Otherasseta................... 30,698 24,856
Otherassets.........o.ovvvunnn 1,448| 1,486; 1,452 1,381 Note circulation........ 135,799} 147,693
Note circulation. . 5,183} 5,210 5,152 4,274 Deposits—Government 82,507 89,346
Deposits—Bank. . 1,186f 1,347; 1,321 938 Other.......ooovuui]-- 139,203| 130,648
Other 221 217 226 250 Other habxlmes and capital. . ... 9,626 9,952
Other liabilities and capital. . ... 520 501 502 408, Central Reserve Bank of El Salva-
Bank of the Republic of Colombia dor (thousands of colones):

(thousands of pesos): Gold.....oovieniii i, 43,302( 43,346] 41,390; 36,375
Gold and foreign exchange®.. ... 164,8891153,429(144,318; 141,027 Foreign exchange (net)......... 41,929| 42,476 45,620{ 27,730
Net claim on Intl. Fund’ ... ..., 24,367] 24,366| 24,367 21,868l Net claim on Intl. Fund ® ., 1,564 1,564| 1,564 1,564
Paid-in capital—Intl. Bank . 1,370 1,370] 1,370 1,230 Loang and discounts........... 1,937 1,125 507 2,971
Loans and discounts....... ..1211,3364202,564{196,396| 175,769, Government debt and securities..| 5,256 5,251] 5,240 5,326
Government loans and securities, (135,399{135,973/134,701| 120,058 Other assets......oveveeen.. oo 1,445) 1,512] 1,643 1,584
Other assets......o.oonnu. 5| 57,610 57,382 57,510 Note circulation. .. ceeud| 54,5194 54.110| 54.646] 48,407
Note circulation. 365,425(346,916( 310,406 Deposits. .. ..ooviiiiiiienans .| 34,9221 35,184] 35,330, 21,261
Deposits....... s 164,492|164,700] 162,517 Other liabilities and capital.....| 5,992} 5,979} 5,989 5,881
Other liabilities and capital. . 45,984} 45,397) 46,918} 44,540,

1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank.
2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money.
3 For last available report (January 1943), see BULLETIN for July 1943, p. 697.
4 Beginning January 1948, gold valued at 31 pesos per U. S. dollar, while previously it was valued at 4.855 pesos per dollar.
$This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such time
as the Fund engages in operations in this currency, the *‘net claim' will equal the country’s gold contribution.
¢ Gold not reported separately beginning May 31, 1948,
7 Gold not reported separately beginning Dec. 31, 1946,
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CENTRAL BANKS—Continued

. Central Bank 1949 1948 Central Bank 1949 1948
(Figures as of last report (Figures as of last report
date of month) Oct. Sept Aug. Oct. date of month) Oct. Sept Aug. Oct.
State Bank of Ethiopia—Issue Central Bank of Ireland (thousands
dept. (thousands of dollars): (July)t of pounds):
Q ........................................ 4,393 3,621 Gold........coovviiiiinnnn. 2,646] 2,646 2,646 2,646
Silver. . .ocoeiiiiiiiiiiiiiii i 6,907) 3,389 Sterling funds......... 47,328] 44,721 43,171] 42,575
Foreign exchange.............. ... ool 27,949] 29,012 Note circulation 49,973] 47,367, 45,817 45,221
Treasury bills. . ....ovvveeinin] oo, ,247| 5,832||Bank of Italy (millions of lire):
Other assets......ovvvvvavononos|ivenen]eenenn. 30,999| 31,171 Gold. ..ttt 1,966 579
Circulation——Notes [ I P 48,435| 43,343 Foreign exchange. ............. 15,068) 16,884
...................... 29,363 28,704 Advances to Treasury 655,9261642,052
Other lxabllmes and Capltal [ Y 1,698 978 éoans and discounts. ... 200,033{163,796
nk of Finland (mi . overnment securities. . 208,771j169,754
B’Laa): (millions of mark Other assets........... o 140,860186.847
Gold. ... 269 268 Bank of Italy notes............ 905,4181819,988
Foreign assets (net) —831) —141 Allied military notes............ 37,1031 52,604
Clearings (net)...... ) —2,058| —2,792 Deposits—Government......... 170,337 163,162 24,688
Loans and discounts. . ... e 39,904| 38,920 Demand............ 119,998 128,291) 80,004
Securities. . .o..eeren... . 5 868 90! . Other.. ... AR 248,508| 243,514{169,897
Other assets. ........... e 1,556| 1,766 1,045| 1,78 Other liabilities and capital. 55,408) 45,146( 32,731
Note circulation................ 28,036 28,389| 28,677 28.011|/Bank of Japan (millions of yen
DeDOSIES e o nneernnnesesns oo T30165) 2,503| 2.040f 3,627  Cash and bullion 1.471) 1,213 730
Other liabilities and capital. .....| 6.814| 6,031 8,480 7,309| Advances to Government. 98,655 99,655/ 76,888
Bank of German States £ Loans and discounts. ... 90,580] 79,936} 64,505
ank o Government securities.......... 1 91,966] 121,585]111.,208
(millions of German marks): Reconversion Fin. Bk, bonds 34,384| 46,757 55,611| 50,721
Foreign exchange............... 11270 764 Otherassets............... .| 14:142| 26.311] 30.622| 11,250
Loans and discounts. ... N L 1,878 838 Note circulation. . ............. 306,252(298,202| 295,580/279,513
Loans to Government. ves 8,2091 7,806 Deposits— Government 27,073 “63.207{ 7.468
Other assets...... . 2,000] 1,644 ’ ’ !
Other....... 19,658| 17,390f 17,874
Note circulation 7,1571 5,885 Other liabilities. . .............. 8,980 12,354| 10,446
Deposits— gov‘e(mment i vi’ég i ~(5)§5 'The Java Bank (millions of guilders)
021‘1‘ SRR [EEREE "233 4 Gold it 471 471 ......
ills, ..ol T 9 90k L.
Other liabilities and’ Capltal ...... 3,316; 2,320 Lg{,ﬁsg’;nd §iscounts 2471 22 .......
Bank of Greece (billions of drach- Advances to Government.......] 1,052 1,019 1,009].......
mae): Other assets. . .....ooevuennnnes 73 71 69.......
Gold and foreign exchange (net)..|....... 218 152 686 Note circulation 902 894 887]..... .
Loans and discounts. ...........0....... 84 88 45 Deposits. . ...oviviiiaiiians . 757 761 510, ..0en
Advances—Government.........]....... 2,980| 3,224 1,298 Other liabilities and capital...... 69 67 651, 0vrnn
(07451 S 1,776) 1,729 1,382(iBank of Mexico (mllhons of pesos):
Other assets. . 742 794 r378 Monetary reserve .. .. ...l 692 711 680 612
Note circulation .| 1,404 1,356] 1,028 ‘“‘Authorized” holdmgs of secu-
Deposxts—Govemment PP 354 492 196/ rities, etc......... 2,689 2,681 2,569 1,645
Reconstruction and re- Bills and discounts 112 167 178 742
lief accts......... PR DU 1,108| 1,068 245 Other assets. . .. 171 181 184 207
Other.....ooovveenvnsfinnn. .. 746 691 440 Note circulation . .« vovennoonnn. 2,049 2,002 2,015] 1,820
Other liabilities and capital. .....| 1100 ..} 2,187 2,381 1,881 8e£nat;d él:i\bxhtles.d ...... [ 720 841 787 gg?
ther liabilities and capita! 896 897 890
Ba(;l;t:aﬂeg:latemala {thousands of Netherlands Bank (millions of
Gold. ... oiiiinann, e 27,229| 27,220| 27,229| 27,230 8uilders):
Foreign exchange. .. .......... 8.247) 10,525 12,528( 16,734l GOld. o -n-nin o spoeeesesef o 612) 4612 426 452
Gold contribution to Tat’l. Fund 1| 1.250| 1,250 1.250] 1,250 Silver (including subsidiary coin) . 10 2 9 3
Rediscounts and advances. ...... 5,453] 4,662] 3,433] 3,573 oreign assets (net)?........... 707 319 462 459
Loans and discounts............ 163 143 163 148
QOther assets........... i 16,167| 15,182 14,902 11,529 o
Circulation—Notes. . . 34,137| 33.641] 33,294] 31,299)  Govt. debt and securities. ... 3,300 3,300, 3,300| 3,300
Coin. . 3.108| 3.068] 3,064] 2.995 Other assets.. ... 633 582 542 345
Deposits—Govemment 3.203| 3.,132{ 3,545 §5.535 Note circulation—OId.......... 72 74 75 114
EW. . iiunn . 3,007 2,966 3,029 3,014
.......... 8,078 9,238{ 9,398 10,292 D G
Other hablhnes and capital. . 9,821 9,769| 10,040] 10,193 eposlts—Bﬁ]\é?'et:iment ----- . Sgg 33}5 42(5) 33;
National Bank of Hungary (mll- E.CA...c..... e 539 351 297 140
lions of forint): Other...........u... 845 037 756 663
Gold...oooovviniiiiiii 445 432 403 Other liabilities and capital. .... 378 372 280 338
Foreign exchange...............|....... 115 166 113||R ve Bank of New Zealand
Discounts........ T 3 3 173117 (thousands of pounds):
Loans—Treasury...coeeueeececaconees 304 307 340 Gold. . oo . 3,502 3,438] 2,802
Other.......... P S P 8,113 7,547 3,750 Sterling exchange reserve 47.571| 50.938| 47.349
Other assets..... F U D 157 199 299 Advances to State or State un-
Note circulation................f..oovn, 3,175 3,176{ 2,586 AErtakings . . » v vvvnarnrnennne . 37,940 35,259] 37,203
Demand deposxts—Government [RETE 1 10 Investments. 48,004| 48,094] 16,124
............... 5,336 4,872 1,807 Other assets. ... 5.733 6,083 21,987
Other liabilities and capltal ............. 624 605 675 Note circulation . ... owennon, o400 50.891| 51.031] 48.787
Reserve Bank of India (millions of Demand deposits. . .......oooiifiiniin, 86,622, 87,590! 71,672
rupees): Other liabilities and capital.......§....... 5,326 5,190 ,
Issue department: Bank of Norway (millions of kroner):
Gold at home and abroad......|....... 400 400 427 L) s PR PN 253 232 263
Sterling securities....... PSP PN 6,003{ 6,103 7,966 Foreign assets (net).....covoveefecnnnn. 115 101 299
Indian Govt. securities..... Y P 4,1531 4,188 3,543 Clearing accounts (net)......... AN —89 —93 —89
Rupee coin. .. vvvieviivinneifinnnnns 529 516 468 Loans and discounts. ..........[....... 39 40 43
Note circulation............ A 10,799| 10,854) 12,142 Securities. ....ovvieininn R PN 48 48 54
Banking department: Occupation account (net).......|....... 7,114 7,713 7,924
Notes of issue department.....|....... 287 353 262 Other assets..... P 11 83 130
Balancesabroad..........cooi]oiiann 1,891} 1,691} 2,922 Note circulation........... P 2,201 2,198 2,072
Bills discounted. . ... P PN 17 8 29 Deposits—Government.. ......uojevu.... 2,907 3,294 3,854
Loans to Government....... N PO 2 1 17 anks. .......0e. P PN 1,375 1,303) 1,125
Other assets .................... c...| 1,086 993 904 Blocked......... P 603 611 758
Deposits. . ..ovviiiriniisnesfaaenan. 3,048} 2,873} 3,921 Other...............J....... 42 181 188
Other llablhtles and capital, ...{....... 204 173 213 Other liabilities and capital.....{....... 465 537 627
r Revised.

1 Latest month available.

2 This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks.
s Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
¢ Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder.
& Beginning January 1949, this ﬁgure represents a net of the Bank’s foreign assets and is not strictly comparable with amounts shown for previous

months,
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CENTRAL BANKS—Continued

Central Bank 1949 1948 Central Bank 1949 1948
(Figures as of last report (Figures as of last report
date of month) Oct. | Sept. | Aug. Oct. date of month) Oct. | Sept. | Aug. Oct.
State Bank of Pakistan (millions of Bank of Spain—Cont.
rupees):t Note circulation. ..............|....... 26,062] 25,339{ 25,818
Issue department: Deposits—Government. . 1,010{ 1,011 556
Gold at home and abroad...}....... 44 44 17 Other........... . 2,780 2,668 4,593
Sterling securities..........|....... 624 831 385 Other liabilities and capital 588 573 639
Pakistan Govt. securities. . .|....... 265 8 50{|Bank of Sweden (millions of kronor)
Govt. of India securities....}....... 332 332 137 Gold...oovvuiiinriiniennins . 155 155 156 177
India currency. .......ooo fevunnn 432 431 839 Foreign assets (net)...ooveruune 793 670 533 250
Rupeecoin........oovvein ] 61 59 36 Swedish Govt. securities and ad-
Notes in circulation........|....... 1,700{ 1,644 1,398 vances to National Debt Office$| 3,046/ 2,994| 3,324 3,314
Banking department: Other domestic bills and advances 104 97 82 99
Notes of issue department...|....... 57 60 66 Other assets.......covvnuneans 472 467 355 734
Balances abroad...........[....... 584 699 1,073 Note circulation. . ............. 3,089 3,028] 2,980 2,935
Bills discounted............}....... 105 106 114 Demand dep031ts—Government 566 600 563 636
Loans to Government......{.......[.......0 1. ..., Other....... 245 108 380 240
Qther assets 292 132 56| Other liabilities and capital. . ... 669 648 527 763
Deposits. . . . ce 946 913 1,289(ISwiss National Bank (millions of
Other liabilities and capital. . 94 85 21|} francs):
Bank of Paraguay—Monetary dept. Gold............ 6,162! 6,158{ 6,237 5,754
(thousands of guaranies): Foreign exchange. . 254 188 327 186
Gold......oiviiiiiiiiiiinae, 600 600 600 731 Loans and dxscounts. PN 110 114 108 115
Forelgn exchange met)......... 835) -—874] —662 7,788, Other assets......... PP . 70 72 72 91
Net claim on Int’l, Fund2,.... 2,710f 2,710 2,710 2,710 Note circulation......... veeeod| 4,356 4,371 4,313 4,334
Paid-in capital—Int’l. Bank..... -92 —92 -92 ~14 Other sight liabilities..... P 1,838} 1,671] 1,941 1,268
Loans and discounts. . ... P 100,607{100,338{ 96,464] 56,355 Other liabilities and capital..... 403 489 490, 544
Government loans and securities. ,916{ 9,924| 3,464 5,238)/Central Bank of the Republic of
Other assets,............ weeeos| 2,2031 1,7201 8,946 2,578 Turkey (thousands of pounds):
Note and coin issue.... 83,208| 81,323] 83,188] 57,678 Gold?. ... it 430,571(446,348/447,018| 448,588
Demand deposits 27,527| 28,048] 22,771] 12,532 Foreign exchange and foreign
Other liabilities and capital. . 5,134) 4,995) 5,470 5,175 clearings......oovueieiinaen, 81,238) 89,079] 65,396 90,625
Central Reserve Bank of Peru Loans and discounts. . . . . v 882,617)847,927[808,084| 784,682
(thousands of soles): Securities. covovieienaan. Ceneen 63,725) 78,323{ 78,819| 198,361
Gold and foreign exchange......[....... ] cou. 275,511 171,078 Other assets. .. vvvvreineennnns 67,290 63,666] 72,431 43,990
Net claim on Int’l. Fund 2, . ....|.......0... ..., 20,495] 20,496 Note circulation. . 909,2331878,083(864,475| 953,115
Contribution to Int’l, Bank.....|.......{....... 2,238 2,356 Deposits—Gold. . .1153,040{153,040{153,040| 153,035
Loans and discounts to banks...|.......[....... 167,706] 112,615 Other....... . .1288,2401296,469|290,009] 213,183
Loans to Government. .........0.......0....... 715,982| 731,032 Other liabilities and camtal .1174,929|197,754{168,724} 246,913
Other assets. ..oevvvverevnnnnnafoenneifernenn 60,259| 71,340|Bank of the Republic of Uruguay
Note circulation ..|839,414( 748,425l (thousands of pesos):
Deposits. .. .o.oevvens .1316,251] 264,312 244,276{ 261,032
Other liabilities and capital. ... .[.......[....... 86,525] 96,180 12,142{ 12,290
Central Bank of the Philippines Paid-in’ cap tal 3 . 313 317
(thousands of pesos): Advances to State and govern-
Gold....ooviiiiiiiiiiiiian, 2,721 2.721|...... .. ment bodies.............. P P PR 141,515 62,895
Foreign exchange.............. 555,4141567,088]........ Other loans and discounts.......|.......|....... 254,601 236,496
Net claim on Int i. Fund 2 7,501 ,501]. .. ..., Other assets.,........ I R P 253,436] 284,848
Loans.......oocevvun 50,569( 10,000|........ Note circulation........ 242,416
Domestic securities........ 20,033 18,287[........ Deposits——Government 65,757
Other assets....covevevennnann. 133,627(149,965|........]] = Other.......c....... 252,309
Note circulation.......c.o.o... 533,957|502,949........ Other lxabxhties and capital 264,096| 297,396
Demand deposits—U. S. dollars?. 226 148) 11,700|........ Central Bank of Venezuela (mil-
€S08.. .0 . 115,357§139,132|145,049|........ lions of bohvares)
Other liabilities and capital. . ... 96,2991 96,628 95,865(........ Gold8.....viiiieniiiiinerneneinns 1,041 889 830
Bank of Portugal (millions of Foreign exchange (Met).eeeeeenifernenn. 27 224 126
escudos, Other assets.,...oooivnviniunafiannnn. 45 42 84
Gold......covvi i, 3,130! 3,180 3,105 4,028 Note circulation—Central Bank.|....... 712 729 631
Foreign exchange (net)......... 8,979{ 9,052| 7,606 9,311 National banks..|....... 1 1 3
Loans and discounts. .......... 512 517 501 415 Deposits. .o oivvinieniniinaa|iiiine 202 200 384
Advances to Government,......| 1,244] 1,247} 1,248 1,278 Other Labilities and capital.....{....... 197 225 21
Other assets......cooveviennn. .. 544 534 517 533|(National Bank of the Kingdom
Note circulation.,............ ..| 8,073} 8,140} 8,249 8,436/ of Yugoslavia ¢
Demand deposits—Government.. 221 210 203 790((Bank for International Settle-
ther....... 3,6721 3,759} 3,480 5,348/ ments? (thousands of Swiss gold
Other liabilities and capital. . ... 2,443 2,421 1,045 990|| francs):
National Bank of Rumania ¢ Goldinbars.................. 142,559(160,486|142,742| 114,667
South African Reserve Bank Cash on hand and with banks 29,705 49,788| 45,864] 41,671
(thousands of pounds): Sight funds at interest 3,462y 3,385] 3,836 502
Gold 5....... Rediscountable bills and ccept-
Foreign bills ances (at cost) 21,229] 19,077| 20,820] 15,117
Other bills and loan: Time funds at interest ..] 26,073] 26,060| 32,208; 26,231
QOther assets..... .. Sundry bills and investments....|201,127|170,574|216,474] 112,404
Note circulation..... Funds invested in Germany..... 297,201|297,201|297,201 297,201
Deposits, .voveriieraenias Otherassets................... 3,373 2,636] 1,554 7
Other Hiabilities and capital Demand deposits (gold)........ 13,879 13,879 12,823 15,994
Bank of Spain (millions of pesetas): Short-term deposits:
Gold............... A PITT 934 934 1,217 Central banks—Own account.. |224,850{229,999261,556] 112,499
Silver...coovoveniiiivnoenenas] i 497 497 500 Other........ 1,183] 1,239] 1,318 ,391
Government loans and securities.|....... 15,766{ 15,761 15,922 Long-term deposits: Special..... 228,909|228,909{228,909| 228,909
Qther loans and discounts.......|....... 8,980| 8,467| 10,399 Other liabilities and capital. . ... 255,907|255,181(256,093| 249,977
Other assets...oovvvvevncnnnen )i, . 4,263 3,932 3,568

1 Bank commenced operations July 1, 1948. L
2 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such time
as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution.

3 Account of National Treasury,

4 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (February
1941), see BULLETIN for March 1942, p.
5 Gold revalued in June 1946 from approxu‘nately 85 to 172 shillings per fine ounce.
6 Includes small amount of non-Government bonds,
7 Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram.
8 Beginning October 1944, a certain amount of gold formeriy reported in the bank’s account shown separately for account of the Government.
s See BULLETIN for December 1936, p. 1025,
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

{Per cent per annum]}

Central bank of—
Date Central IISIatve Date Central I%it,e Date
effective United Ger. | Bel- [Neth-l o | Switz- bank of-— 3% . effective bank of— 30 effective
King- |France man iu;n er- {73 €| er-
dom V) & lands| %™ | land
In effect Dec. 31, Albania...... 514 Mar. 21, 1940 [{ Ireland...... 234 | Nov. 23, 1943
Argentina..... 3341 Mar. 1, 1936 || Ttaly........ 414 | Apr. 9, 1949
Austria....... 334! Aug. 3, 1945 || Japan....... 5.11| July 5, 1948
Belgium...... 34| Oct. 6, 1949 || Java........ 3 Jan. 14, 1937
Bolivia....... Feb, 4, 1948 || Latvia...... 5 Feb. 17, 1940
Bulgaria...... 331 Aug. 1, 1948 6 July 15, 1939
Canada .. 135| Feb., 8, 1944 414 { June 4, 1942
Chile......... 3-414] Dec. 16, 1936 || Netherlands .| 214 | June 27, 1941
Colombia..... 4 July 18, 1933 {| New Zealand.| 134 | July 26, 1941
Costa Rica.... 3 Apr. 1,1939 {i Norway..... 234 | Jan. 9, 1946
Czechoslovakia 234| Oct. 28, 1945 || Peru........ 6 Nov. 13, 1947
Denmark... .. 334| Jan. 15, 1946 || Portugal....| 23 | Jan. 12, 1944
Ecuador...... 7 June 8, 1943 || Rumania....| 5 Mar. 25, 1948
El Salvador. . 4 Oct. 15, 1946 || South Africa.| 334 | Oct. 13, 1949
Estonia....... 4 Oct. 1, 1935 || Spain....... 4 Mar, 18, 1949
Finland....... 5341 July 1, 1949 || Sweden..... 2%4 | Feb. 9, 1945
France.... Oct. 1, 1948 || Switzerland..] 134 | Nov. 26, 1936
Germany July 14, 1949 {] Turkey......| 4 July 1, 1938
reece. July 12, 1948 |} United ng-
Hungary Nov. 1, 1947 dom. . 2 Oct. 26, 1939
ndia. . Nov. 28, 1935 . S. |4 July 1, 1936
Yugoslavxa 1-3 | Aug. 20, 1948
......... 2 3 11-4] 3Y| 23| 235 134 1 The lower rate applies to the Bank Deutscher Laender, and the higher
rate applies to the Land Central banks,
No1E.—Changes since Oct. 31: None.
OPEN-MARKET RATES
[Per cent per annum]
Canada United Kingdom France Netherlands Sweden Svlv;;zder-
Month
Treasury Bankers’ Treasury | Day-to- | Bankers’ | Day-to- | Treasury | Day-to- Loans Private
ills acceptances bills day allowance day bills 3 day up to 3 discount
3 months { 3 months | 3 months money [on depositsi money months money months rate
1942—Sept .53 1.03 1.00 1.05 14 1.66 ...t 3-51 1.25
1943—Sept .46 1.03 1.00 1.07 14 1.61 ... ooi]oiiini 3-515 1.25
1944—Sept.. .38 1.03 1.01 1.13 14 1.73 | e 3-51% 1.25
1945—Sept.. .36 1.03 1.00 1.13 1s 1.41 1.72 1.08 214-5 1.25
1946—Sept.. .40 .53 .51 .63 15 1.32 1.30 1.00 214-414 1.25
1947—Sept.. .41 .53 .51 .63 14 1.44 1.08 .75 214414 1.25
1948—Sept .41 .56 .51 .63 15 2.84 1.10 .84 214-414 1.63
1948-—0Oct... .41 .56 .51 .63 14 2.09 1.03 .78 2Y4-414 1.63
Nov. .41 .56 .51 .63 2.03 1.08 77 214-4 1.63
Dec. .41 .56 .52 .63 2.00 1.25 .96 234414 1.63
1949—Jan.. 41 .56 .52 .63 ¥ 2.09 1,23 1.13 234-4% 1.63
Feb., .42 .56 .52 .63 34 2.08 1.39 .90 214-414 1.63
Mar. .42 .56 .52 .63 15 2.10 1.38 1.01 214-434 1.63
Apr .49 .58 .51 .63 14 2.12 1.29 1.24 2144 1.63
May .50 .63 .52 .63 2.43 1.28 1.03 214-414 1.63
June .51 .63 .52 63 ) g do..ii.. 1.32 .83 214414 1.50
July .51 .63 .52 63 1 B .. 1.43 .83 2144144 1.50
Aug .51 r.67 .52 .63 o | 1.25 .01 215-415 1.50
Septec....v.n. .51 .69 .52 .63 7200 TN 1.15 1.01 215435 1.50
r Revised.

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monelary Statistics, Table 172,
pp. 656-661, and for description of statistics see pp. 571-572 in same publication.

DEecemper 1949

1527



COMMERCIAL BANKS

United Kingdom ! Assets Liabilities
(11 London clearing M t D it Other
banks, Figures in ey 2 Bills dis. | Treasury CPOSItS iabiliti
millions of pounds . Cash cag alzd Bills ?13- deposit | Securities Loz:ns to Oth:r hal;lrllltles
sterling) eserves shor counted | o ints 2 customers| assets R !
notice Total Demand Time capital
1941—December 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December. . 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. . 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December. . 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December. . 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947-—December 502 480 793 1,288 1,483 1,219 567 5,935 3,962 1,972 396
1948—October......... 485 497 802 1,313 1,475 1,365 497 6,040 3,927 2,113 393
November... ... 495 482 793 1,332 1,480 1,355 516 6,057 3,958 2,099 396
December....... 502 485 741 1,397 1,478 1,396 621 6,200 4,159 2,041 420
1949—Jannary......... 532 481 795 1,267 1,487 1,383 526 6,057 4,033 2,024 414
February 481 491 860 989 1,487 1,405 519 5,817 3,810 2,007 414
March 474 482 870 956 1,496 1,429 517 5,815 3,803 2,012 409
April 500 481 799 1,025 1,501 1,445 540 5,886 3,875 2,011 405
May...... . 487 498 816 1,037 1,502 1,436 501 5,872 3,869 2,004 403
June........... 481 500 786 1,142 1,502 1,461 562 6,025 3,961 2,064 410
July. ..ol 492 492 788 1,160 1,512 1,435 508 5,973 3,939 2,034 413
August......... 492 498 797 1,088 1,511 1,438 510 5,922 3.896 2,026 412
September. ..... 490 518 971 903 1,516 1,477 548 6,009 3,959 2,049 413
Assets Liabilities
Canada Securit, D i bl Canad
. . curity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad A Other Note liabiliti
in millions of and net | Securities| . b, | circula- 13 ‘n'dle’
Canadian dollars) Cash Security || Other 4 dfue from tion Total b al T c:pital
oans an: oreign otal eman ime
reserves | loans | yicoounts| banks
1941—December, ... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962
1942—December, . 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049
1943—December.. 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172
1944—December. . 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—December. . 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946—December. 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—December. 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
1948-—October..... wen 751 97 2,110 143 4,156 1,067 17 6,798 2,758 4,040 1,510
November...... 781 96 2,202 140 4,212 1,149 16 7,020 2,935 4,086 1,542
December....... 749 101 2,148 144 4,268 1,169 16 7,027 2,970 4,057 1,537
1949—January........ 740 90 2,131 131 4,311 1,054 16 6,942 2,824 4,118 1,500
February....... 711 108 2,119 136 4,322 1,070 16 6,957 2,797 4,159 1,494
March.......... 718 81 2,129 i36 4,285 1,077 15 6,927 2,663 4,264 1,484
April........... 760 90 2,199 149 4,267 987 15 7,029 2,690 4,339 1,408
May........... 776 74 2,202 154 4,342 1,056 15 7,131 2,792 4,339 1,459
June........... 734 72 2,195 141 4,396 1,130 15 7,183 2,853 4,330 1,471
July..........., 751 77 2,188 143 4,460 952 15 7.130 2,789 4,341 1,425
August,......... 789 78 2,174 132 4,527 1,035 14 7,298 2,926 4,372 1,407
September. .. ... 789 103 2,304 190 4,463 1,129 14 7,474 3,062 4,412 1,490
Assets Liabilities
France
(4 large banks. End . 3 Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other ac cw t liabilities
millions of francs) reserves banks counted assets eg ~ and
Total Demand Time ances capital
1941—December...... 6,589 3,476 61,897 8,265 2,040 76,656 75,744 912 413 5,199
1942—December. . ... . 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422
1943—December. . .... 8,548 4,095 90,897 14,191 2,935 112,732 111,191 1,541 428 7,506
1944—December......| 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623
1945—December...... 14,602 13,804 155,025 36,166 7,360 213,908 211,871 2,037 2,898 10,151
1946—December......| 17,943 18,919 195,177 64,933 23,392 291,894 290,004 1,890 15,694 12,777
1947-—December......| 22,551 19,410 219,374 86,344 37,291 342,166 338,710 3,457 25,175 17,628
1948—September......} 35,994 28,232 311,939 111,682 41,525 478,129 473,217 4,912 27,739 23,504
October...... ..| 40,694 33,035 339,126 116,174 43,542 516,691 510,425 6,267 27,987 27,893
November .| 40,936 34,493 330,495 127,147 45,913 520,412 514,284 6,128 28,687 29,887
December. . .| 45,406 35,534 354,131 125,154 50,780 548,796 542,113 6,683 30,641 31,568
1949—January....... 44,404 34,369 345,914 133,550 36,083 548,335 541,420 6,916 30,697 15,287
February.......| 44,191 32,048 343,684 141,296 37,362 551,673 544,466 7,207 31,876 15,033
March....... .| 38,024 33,720 330,902 135,617 39,720 528,241 520,846 7,394 32,127 17,615
April........o... 39,482 36,469 368,937 129,306 40,846 561,787 554,453 7,333 32,208 21,047
May....ooouts 42,636 36,346 346,974 137,906 44,346 551,958 544,870 7,088 33,376 22,874
June........... 39,514 36,995 363,168 134,226 41,466 562,038 555,184 6,854 28,384 24,948
July........ ...l 46,205 38,626 407,822 124,098 43,852 601,745 595,063 6,682 29,700 29,157
August......... 41,276 36,888 395,351 128,804 45,310 587,137 580,010 7,127 29,105 31,387

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from
bank to bank, toward the end of the month. After November 1946, figures for ali banks are compiled on the third Wednesday of each month,
except in June and December, when the statements give end-of-month data.

2 Represent six-month loans to the Treasury at 114 per cent through Oct, 20, 1945, and at % per cent thereafter,

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168~171, pp. 648-655, and
for description of statistics see pp. 566-571 in same publication.
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{Averages of certified noon buying rates in New Vork for cable transfers.

FOREIGN EXCHANGE RATES

In cents per unit of foreign currency]

Argentina Australia Belgium Brazil Canada
(peso) (pound) (franc) {cruzeiro) (dollar)
Vear or
month Prefer- | Prefer- “Bank
Basic ! ential ential | Special 1| Official Free notes’ Official Free Official Free
“AT1 “B"1 account
1943..... el 290773 |l 24.732 4. ... 322.80 321.50 N een 6.0586 5.1280 90.909 89.978
1944........ 29.773 ... ... 25.125 (... 322.80 Jo..oea i, .. 6.0594 5.1469 90.909 89.853
1945...... ol 290773} 25.125 {.. ... 322.80 321.17 2.2860 e 6.0602 5.1802 90.909 90,485
1946........1 29.773 [......... 25125 §.... ..., 321.34 2.2829 |.........] 6.0602 1. ........ 95.198 | 93.288
1947, ..., 29773 [o.oea. .. 25,125 f......... 321.00 2.2817 5.4403 100,000 91,999
1048........ 29.773 f......... 25.125 20.000 321.22 2.2816 PPN 5.4406 100.000 91.691
1948—Dec...| 29.773 |......... 25.125 20.000 321.23 2.2847 {. . iieinnn 5.4406 100.000 92,250
1949—Jan. .. . 25.125 20.000 321,22 2.2844 PR 5.4406 100.000 92,444
Feb... . 25.125 20.000 321.23 2.2847 [....o... .. 5.4406 100.000 92.668
Mar... . 25.128 20.000 321.21 2.2828 | 22,1000 5.4406 100.000 93,261
Apr... . 25.125 20.000 321,12 2.2752 2.1605 5.4406 100.000 93.566
May. . . 25.125 20.000 321.15 2.2750 2.1791 5.4406 100.000 95.150
June. . . 25.125 20.000 321.00 2.2750 2.2211 5.4406 100.000 95.521
July. . 25.125 20.000 321.10 2.2750 2.1752 5.4406 100.000 94.545
Aug. 9, 25.125 20.000 321.03 2.2750 2.1909 5.4406 100.000 95.248
Sept . 125.125 | 120,000 274.39 2.1684 2.1115 5.4406 95.909 92,724
Oct 120,778 | 120.695 | 117.456 | 113.896 223.16 1.9960 1.9917 5.4406 90.909 90.431
Nov, 29.778 20.695 17.456 13.896 223.16 1.9980 | 31.9969 5.4406 90.909 89.864
Col Czecho-| D ney Neth- | N Phitip-
Year or Ceylon o'om= | Lzecno- ens ranc, India ¢ | Mexico eth- W | Norway | pine
month (rtipee) bia slovakia | mark (rupee) (peso) erlands | Zealand (krone) | Republic
(peso) | (koruna) | (krone) (guilder) { (pound) €50,
Official Free p
17X S PN TR ¥ 1 1. 2 I D cieeeeess] 30,122 20.577 324.20
1944, oo feneennen | 57272 |oiaiiifo i e .. 30.122 | 20.581 |......... 324.42 |..oiniiifeeiinnans
1945........ 1.9711 30.122 20.581 37.933 323.46 }......... ] 0
1946........ .8409 30.155 20.581 37.813 322.63 20.176 veneeen
1947 .. ..., 407 30.164 20,577 37.760 322.29 20.360 {.........
1948........ L3240 | 30.169 18.860 | 37.668 | 350.48 ) 20.159 |.........
1948—Dec... L3154 30.168 14,527 37.615 399.15 20.158 [......00n
1949—Jan. .. .3141 30.168 14.534 37.664 399,14 20.158 | 549.675
Feb... .3138 30.168 14.360 37.628 399.15 20.158 49.677
Mar .3136 30.168 14.334 37.598 399.12 20.158 49,721
Apr... .3106 30.168 14.303 37.650 399.01 20.158 49,725
May .3038 30.168 12.521 37.609 399.05 20.158 49,724
June .3032 30.168 11.911 37.615 398,87 20.158 49.730
July .3025 30.168 11.562 37.611 399.00 20,158 49,738
Aug. .3025 30.168 11.569 37.607 398.90 20.158 49,740
Sept 2949 27.247 11,572 32.845 340.95 17.572 49.739
Oct. .2861 20.823 11.570 26.300 277.30 14.015 49.734
Nov .2862 20.870 11.571 26.295 277.30 14.015 49.738
Stral Klijnifled
traits _ ngdom
VYear or Portu- S(f’“th Spain Settle- Swe- Switzd (pound) Uruguay
month gal Africa | (ocota) | ments den erlan (peso)
(escudo) | (pound) (dotlar) (krona) (franc)
Official Free

1948—Dec. ..

1949—Jan. ..
Feb...
Mar...
Apr...
May. .
June. .
July...
Aug...
Sept.. .
Oct. ..
Nov...

[ NN G N N S
=]
&
152
-1

278.38
278.38

.547

27.823 23.363
27.823 23.363
27.823 23.363
27.823 23.363
27.823 23.363
27.823 23.363
27.823 23.363
27.823 23.363
27.823 23.363
24.003 23.283
19.333 23.085
19.333 23.176

(1)

(1)

1 Beginning Oct. 11, 1949, new designations were given to the rates shown previously.
Quotations not available from Sept. 17 through Oct. 10.

ber appeared in the wrong columns.
3 Based on quotations through Nov. 10; rate abolished thereafter.
4 Excludes Pakistan, beginning April 1948.
¢ Quotations not available Sept. 17 through Oct. 10,
7 Average based on quotations through Sept. 16, 1949; official rate abolished thereafter.
& Quotations not available after Dec. 17, 1948,
¢ Based on quotations through Oct. 5.

NoTe.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682.

5 Based on quotations beginning Jan. 24, 1949,

10 Temporarily omitted.

Rates for these series shown in BULLETIN for Novem-
2 Based on quotations beginning Mar, 22, 1949,

For description of statistics, see pp. 572~573 in same

publication, and for further information concerning rates and averages for previous years, see BULLETIN for October 1949, p. 1291; January 1949,
p. 101; July 1947, p. 933; and February 1944, p. 209.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

[Index numbers)

Nether-
gg:g Canada | Mesxico Klijxlnlgla?)dm France Italy Japan lands Sweden Svlw:t:gr -
Year or month (1926 = (1926 = (1939 = (1930 = (1938 = (1938 = (1934-36 |(July 1938-1 (1935= (July 1914
00) 100) 100) 100) 100) 100) avirla)%e J u:;e1 33)39 100) =100)
1926. . .00 iivininnens 100 100 j.......... 2124 106 . J R P 150 2126 144
T 80 72 Caveanee 89 52 72 1 87 100 90
193, Cheriersanaets 81 75 {eeeervnnns 94 63 80 1 91 102 96
1937....... eveans 86 85 Cerereanan 109 89 94 1 108 114 111
1938...... Ceerrenaens 79 79 cisesean 101 100 100 1 102 111 107
1939, ....c0nvenns 77 75 103 105 104 2 105 115 111
1940, .. civeiininnns 79 83 103 137 139 121 2 131 146 143
1941, ...,....... RN 87 20 110 153 171 136 2 150 172 184
1942, .. iiiiinnnenns 99 96 121 159 201 153 2 157 189 210
1943, .. iiiiiiiiennnn 103 100 146 163 234 cheaene 2 160 196 218
1944, . ... oiiiinnnnn 104 103 179 166 265 Ceearaaees 2 164 196 223
1945, .. iviernnnnannns 106 104 199 169 375 PPN 4 181 194 221
1946, .0 00ivvecnnnnns 121 109 229 175 648 aes 16 251 186 215
1947 . i vivrrnrnnnsans 152 129 242 192 989 5,159 48 271 199 224
1948, . i ivvienrinnnane 165 153 260 219 1,712 5,443 128 281 214 233
1948 —October......... 165 159 273 220 1,887 5,724 174 284 217 230
November. ..... 164 159 2711 221 1,977 5,667 186 289 217 232
December....... 162 160 268 221 1,974 5,697 188 291 217 231
1949—January........ 161 159 270 221 1,946 5,698 191 295 217 230
February....... 158 158 271 221 1,898 5,656 192 295 217 229
March..... ceeen 158 158 275 221 1,872 5,557 192 294 216 227
April P 157 158 280 227 1,846 5,393 200 295 216 224
May......... e 156 156 284 231 1,890 5,278 203 294 215§ 228
June.,....... 155 156 285 232 1,812 5,219 203 294 216 220
July .o, 154 157 289 229 1,854 {.......... 204 293 215 221
August ......... 153 156 288 229 1,910 f.......... 208 292 214 220
September . ..... 154 155 294 230 r1,958 |.......... 2211 295 215 218
October........ 152 157 296 236 P2,000 | e e 215

? Preliminary.

1 This index replaces the one formerly shown. It is a weighted index of wholesale prices in Tokyo covering 280 commaodities and is computed
by the Bank of Japan. For a detailed description as to weights and techniques used see Japanese Economic Statistics Bulletin, No. 36-37, Section
I1I, August-September 1949, p. 19,

2 Approximate figure, derived from old index (1913=100),

Sources—See BULLETIN for J une 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937,
p. 276; and October 1935, p. 678

WHOLESALE PRICES—GROUPS OF COMMODITIES
{Indexes for groups included in total index above)

United States Canada United Kingdom Netherlands
(1926 =100) (1926 =100) (1930 =100) (July 1938-June 1939 =100)
Year or month Raw and |{Fully and

Farm Other Farm partly chiefly Indus- Indus- I?g:ls"

roducts Foods |commod- roducts | ,Tanu- manu- Foods trial Foods | trial raw finished

D ities | P factured | factured products products Suct

goods goods products
100 100 100 100 100 Ut I N S P P PN AP PN

79 84 78 64 66 73 87 90
81 82 80 69 71 74 92 96
86 86 85 87 84 81 « 102 112
69 74 82 74 73 78 97 104
65 70 81 64 67 75 97 106
68 7 83 68 75 82 133 138
82 83 89 73 82 89 146 156
106 100 96 85 90 92 158 160
123 107 97 98 99 93 160 164
123 105 99 107 104 94 158 170
128 106 100 115 106 94 158 175
149 131 110 124 110 99 158 184
181 169 135 133 131 117 165 207
188 179 151 150 156 140 181 242
184 178 153 149 164 144 180 243
181 174 154 150 164 144 181 244
177 170 153 149 164 144 178 246
eeaen 173 166 153 148 163 143 178 247
February........ 168 162 152 145 161 142 178 247
arch.......... 172 163 151 146 162 141 178 246
April........... 171 163 149 148 161 142 186 251
May...oooeunnns 171 164 147 148 160 142 199 250
June............ 169 162 146 150 160 142 202 249
July..oieiennans 166 161 145 151 161 142 202 244
August..... PR 162 161 145 146 159 142 201 244
September ...... 163 162 r145 146 158 142 200 247
October......... 160 160 145 145 161 143 209 251

r Revised.
Sources.—See BULLETIN for July 1947, p. 934; May 1942, p, 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
{Index numbers] [Index numbers]
United Switz- United Switz-
United | Can- |King-|g .o Nether-| er- United | Can- | King- 1D Nether-| er-
Vear or States ada dom (1933 lands | land VYear or States ada dom rance | “jands | land
month (1935-39) (1935-39| (June | UDSS |(1938-39| (June month (1935-39] (1935-39| (June | (1938 |(1038-39( (June
=100) | =100) (17,1947 =100)t | 1914 =100) | =100) |17, 1947 =100) " _jo0)r | 1914
=100) =100) =100) =100)
97 106 164 129 100 106 184 151
106 116 168 149 105 112 199 174
124 127 161 174 117 117 200 193
138 131 166 224 124 118 199 203
136 131 168 275 126 119 201 208
139 133 170 377 128 119 203 209
160 140 169 645 139 124 204 208
194 160 2101 1,043 159 136 2101 217
210 196 108 1,662 171 155 108 224
1948-October. . . 212 205 108 1,904 229 11948-October. .. 174 160 108
November. 208 205 108 1,873 235 November. 172 160 109
December. 205 202 108 1,924 232 December. 171 159 109
1949-January... 205 202 108 1,932 243 231 |1949-January... 171 160 109
February.. 200 200 109 1,845 246 229 February.. 169 160 109
202 199 108 1,759 247 228 March. ... 170 159 109
203 199 108 1,738 248 227 170 159 109
202 200 114 1,723 256 227 169 160 111
204 203 115 1,715 260 228 170 161 11t
202 207 116 1,704 251 228 169 162 111
203 209 116 1,744 246 228 August. ... 169 163 111
204 207 117 (»1,845 [........ 229 September. 170 162 112
October. .. 201 205 ....... 71,901 |........ »229 October. .. 169 162 |.......
? Preliminary. ¢ Corrected.

1 This index replaces, but is not comparable with, that previously shown, It is a weighted consumer price index for six cities, based on the
pattern of consumption in 1935-36 of workers’ families with an annual income of less than 1,800 guilders. For a detailed description of this index
see Maandschrift van het Centraal Bureau voor de Statistiek, March 1947, pp. 171-172,

2 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17,
are 166 for retail food prices and 203 for cost of living.

Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES
{Index numbers except as otherwise specified]

Bonds Common stocks
Year or month United United Unite
ear or States! | Ganada’ | il qom France | noiher. St;:eg Canada ¢ | United France$ | Nether-
(high (1935-39 (December (1938 = lands 3 (1935-30 (1935-39 | Kingdom | (December lands®
grade) =100) 1921 =100) 100} =100) =100) (1926 =100)| 1938 =100) | (1938 =100)
Number of issues. .. 12 [O) 87 50 14 416 106 278 5295 27
117.8 99.4 123.8 T143.4 [ ... 80.0 67.5 72.5 1308
118.3 100.7 127.3 146.4 |.......... 69.4 64.2 75.3 479
120.3 102.6 127.8 146.6 |.......... 91.9 83.5 84.5 540
120.9 103.0 127.5 150.5 (.......... 99.8 83.8 88.6 551
122.1 105.2 128.3 152.1 §..o........ 121.5 99.6 92.4 694
123.3 117.2 132.1 144.6 109.0 139.9 115.7 96.2 875
1103.2 118.5 130.8 132.0 105.6 123.0 106.0 94.6 1,149 2
98.7 105.0 129.9 117.0 107.1 124.4 121.5 92.0 1,256 .2
1948—November. . . 97.9 104.5 130.4 113.4 106.6 120.4 117.8 91.6 1,354 192.7
December. ... 98.9 104.7 130.4 110.0 106.6 119.4 115.8 91.4 1,366 187.8
1949—January. .... 100.5 104.8 131.0 111.6 106.9 121.0 114.3 91.6 1,332 187.6
February. ... 100.5 105.0 131.0 111.9 105.9 117.2 108.1 91.7 1,214 182.8
March....... 100.7 105.6 130.8 107.6 103.0 118.0 106.4 88.7 1,114 180.7
April........ 101.0 105.9 130.9 109.0 104.3 118.5 106.4 88.4 1,119 188.1
May........ 101.0 105.9 130.4 ... 106.3 117.7 105.3 88.9 |........... 188.8
June........ 100.9 105.9 129.3 107.9 107.3 112.0 99.6 85.3 1,042 190.6
July......... 102.0 106.6 127.1 107.3 107.3 117.8 104.2 84.0 1,122 196.3
August...... 103.0 107.9 123.6 108.4 107.3 121.8 108.2 84.0 1,168 204.3
September. . . 103.1 108.9 122.7 ?109.3 106.9 123.8 109.6 85.6 »1,148 209.6
October...... 102.8 112.2 121.7 ?109.3 107.6 127.3 114.3 88.2 »1,110 207.5

» Preliminary.

i New series beginning 1947, derived from average yields of 12 bonds on basis of a 234 per cent 30-year bond. Annual average for the old
series for 1947 (121.5) and figures for years prior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per
cent 20-year bond. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks
in the United States, see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

2 This index is based on one 15-year 3 per cent theoretical bond. Vearly averages for 1939 and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month, X .

8 This index represents the reciprocals of average vields for 14 issues, including government, provincial, municipal, mortgage, and industrial
bonds. The average yield in the base period (January-March 1937) was 3.39 per cent.

4 This index is based on 95 common stocks through 1944; on 100 stocks, 1945-1948; and on 106 stocks beginning 1949.

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com-
panies abroad. See “Bulletin de la Statistique Générale,” September-November 1946, p. 424. .

¢ This index is based on 27 Netherlands industrial shares and represents an unweighted monthly average of daily quotations. The figures
are not comparable with data for previous years shown in earlier BULLETINS.

7 Average based on figures for 10 months; no data available January-February.

Soturces.—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June
1935, p. 394; and February 1932, p. 121.
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS

OF FEDERAL RESERVE BANKS

Federal Reserve | Chairman! President . .
Bank of Deputy Chairman First Vice President Vice Presidents
Boston......... Albert M. Creighton Joseph A. Erickson Robert B. Harvey’ Alfred C. Neal
Harold D. Hodgkinson William Willett E. G. Hul Carl B. Pitman
E. O. Latham 0. A. Schlaikjer
R. F. Van Amringe
New York...... Robert T. Stevens Allan Sproul H. H. Kimball H. V. Roelse
William 1. Myers L. R. Rounds L. W. Knoke Robert G. Rouse
Walter S. Logan V. Willis
A. Phelan R. B. Wiltse
Philadelphia. ...} Warren F. Whittier Alfred H, Williams Karl R. Bopp E. C. Hill
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W. R. Milford Edw. A. Wayne
Charles W. Williams
Atlanta. ... ....{ Frank H. Neely W. S. McLarin, Jr. P. L. T. Beavers  Joel B. Fort, Jr.
Rufus C. Harris L. M. Clark V. K. Bowman T. A. Lanford
J. E. Denmark E. P. Paris
S. P. Schuessler
Chicago. ....... C. S. Young Allan M. Black?  John K. Langum
Franklin J. Lunding Neil B. Dawes O. J. Netterstrom
W. R. Diercks A. L. Olson
E. C. Harris Alfred T. Sihler
W. W. Turner
St. Louis. ...... Russell L. Dearmont Chester C. Davis 0. M. Attebery Paul E. Schroeder

Wm. H. Bryce F. Guy Hitt Wm. E. Peterson  William H. Stead
C. A. Schacht C. M. Stewart
Minneapolis. . . .| Roger B. Shepard J. N. Peyton H. G. McConnell R. E. Towle
W. D. Cochran 0. S. Powell A W. Mills? Sigurd Ueland
Otis R. Preston
Kansas City. ...| Robert B. Caldwell H. G. Leedy L. H. Earhart John Phillips, Jr.
Robert L. Mehornay Henry O. Koppang { Delos C. Johns G. H. Pipkin
R. L. Mathes C. E. Sandy?
D. W. Woolley
Dallas. ........ J. R. Parten R. R. Gilbert E. B. Austin W. H. Holloway
R. B. Anderson W. D. Gentry R. B. Coleman Watrous H. Irons
H. R. DeMoss L. G. Pondrom?
W. E. Eagle C. M. Rowland
Mac C. Smyth
San Francisco...| Brayton Wilbur C. E. Earhart Albert C. Agnew W, L. Partner
Harry R. Wellman H. N. Mangels W. N. Ambrose C. R. Shaw
D. L. Davis H. F. Slade
J. M. Leisner? W. F. Volberg
O. P. Wheeler
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Federal Reserve|  Branch Chief Officer Federal Reserve Branch Chief Officer
New York...... Buffalo I. B. Smitht Minneapolis. . . .| Helena R. E. Towle
Cleveland...... Cincinnati W. D. Fulton
Pittsburgh J. W. Kossin Kansas City. ... ODemlrler c g [I:I I\I:Iip‘iin
kl i . L.
Richmond.. . ... Baltimore W. R. Milford Opaoma LY | B P
Charlotte R. L. Cherry
Atlanta........ Birmingham P. L. T. Beavers -
Jacksonville T. A. Lanford Dallas......... El Paso C. M. Rowland
Nashville Joel B. Fort, Jr. Houston W. H. Holloway
New Orleans E. P. Paris San Antonio W. E. Eagle
hicago........ Detroi E. C. Harri
Chicago etroit ams San Francisco...] Los Angeles W. N. Ambrose
St. Louis....... Little Rock C. M. Stewart Portland D. L. Davis
Louisville C. A. Schacht Salt Lake City W. L. Partner
Memphis Paul E. Schroeder Seattle C. R. Shaw
1 Also Federal Reserve Agent. 2 Cashier. 8 Also Cashier. 4 General Manager.
Decemser 1949 1533



FEDERAL RESERVE PUBLICATIONS

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Where a charge is indicated,
remittance should be made payable to the order
of the Board of Governors of the Federal Reserve
System.
BOOKS

Banking Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1949. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

BankING aND MonETARY StATISTICS. Statistics of
banking, monetary, and other financial develop-
ments. November 1943, 979 pages. $1.50 per
copy. No charge for individual sections (un-
bound).

MonEeTaARY AnND Bankine RerorM 1IN Paracuay.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

Rures oF OrcanizarioN anp RuLes oF Procepure
(Board of Governors of the Federal Reserve Sys-
tem). September 1946, 31 pages.

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

Desirs anp CLEARINGs StaTisTics, THEIR Back-
GROUND AND INTERPRETATION. October 1947. 50
pages. 25 cents per copy; in quantities of 10 or
more copies for single shipment, 15 cents each.

Posrwar Economic Stubies. (8 pamphlets)

No. 1. Jobs, Production, and Living Standards.
No. 2. Agricultural Adjustment and Income,
No. 3. Public Finance and Full Employment.
No. 4. Prices, Wages, and Employment.
No. 5. Private Capital Requirements.
No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.
No. 8. Federal Reserve Policy.
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The price for the set of eight pamphlets is $1.25;
25 cents per pamphlet, or, in quantities of 10 or
more for single shipment, 15 cents per pamphlet.
Tae Feperar Reserve SysteM—ITs PUrPoses aAnD
Funcrions. November 1947. 125 pages. 75
cents per cloth-bound copy; in quantities of 10
or more copies for single shipment, 50 cents each.
Paper-bound copies available without charge.
Distrisution oF Bank Derosits By CoOUNTIES,
As of December 31, 1947. July 1948. 122 pages.
As of June 30, 1949, December 1949. 122 pages.
Historicar SuppLEMENT TO FEDERAL RESERVE
Cuarts oN Bank Crepit, Money RaTEs, anp
Business. 72 pages. (Will be revised from time
to time.) Annual subscription to monthly chart
book includes supplement; single copies, $1.00
each (domestic rate). In quantities of 10 or
more copies for single shipment, 75 cents each.
RecuLaTiONs oF THE Boarbp oF GOVERNORS OF THE
FeperaL Reserve System. Individual regulations
with amendments.

PERIODICAL RELEASES
WEEKLY

ConprrioN ofF THE FEDERAL REsErvE Bawnks

ConpiTioN oF WEEKLY REPORTING MEMBER BaNnks
1N CENTRAL REeserve CiTigs

ConbiTioN ofF WEEKLY RePorTING MEMBER BaNKS
N Leaping Crries

DerarTMENT STORE SALES, BY CrTIES

WEeEkLY DEPARTMENT STORE SALES

WEeEkLY ForeioN ExcrANGE RATES

WEeekLy Review orF PEriopicars

SEMIMONTHLY

Deprosits, RESERVES, AND BORROWINGS OF MEMBER
Banks
MONTHLY

Feperar Reserve BuLrerin. Subscription price in
the United States and its possessions, Bolivia,
Canada, Chile, Colombia, Costa Rica, Cuba,
Dominican Republic, Ecuador, Guatemala, Haiti,
Republic of Honduras, Mexico, Newfoundland
(including Labrador), Nicaragua, Panama, Para-
guay, Peru, El Salvador, Uruguay, and Vene-

Feperar Reserve Burperin



FEDERAL RESERVE PUBLICATIONS

zuela is $2.00 per annum or 20 cents per copy;
elsewhere, $2.60 per annum or 25 cents per copy.
Group subscriptions in the United States for 10
or more copies to one address, 15 cents per copy
per month, or $1.50 for 12 months.

FeperaL Reserve CrarTs oN Bank Crepit, MoNEY
Rares, anp Business. $9.00 per annum, or $1.00
per copy, (domestic rates). In quantities of 10
or more copies of a particular issue for single
shipment, 75 cents each.

Assers AnD LiasivrTies oF ALL BanNks IN THE
UNITED STATES

Assers aNp Liapiities oF AL MEemeer Banks,
BY DisTrICTS

Bank Desrrs—Desirs To DEePosit Accounts Ex-
CEPT INTERBANK ACCOUNTS

Busingss InDExES

ConsuMmeR CREDIT

ConsumeR InstaLMENT CrEDITs OF COMMERCIAL
Banks

ConsuMmerR INsTALMENT CREDITS OF INDUSTRIAL
Banks

ConsuMmeR InsTaLMENT CRrEDITS OF INDUSTRIAL
Loan CompANIES

Consumer InstaLMENT LoanNs oF THE PriNciPAL
Types oF Financiar INsTITUTIONS

DeparTMENT STORE CREDIT

DepartmeNT SToRE SaLks (Indexes and Compari-
sons with Previous Year)

DeraRTMENT STORE SaLES AND Stocks, 8y Majyor
DepARTMENTS

DEeparRTMENT STORE STOCKS

Foreion ExcHanGe RaTes

INTERDISTRICT SETTLEMENT FUND

NaTioNaL Summary oF Business CoNpITIONS

OpreN-MARkKET Money Rates in New York Criry

Retai FurniTure REpOrT

Rerain InstaLmMENT CREDIT

SaLes Finance CoMPANIES

SeLECTED List OF ADDITIONS TO THE RESEARCH
Lisrary

State Bank MemBErRs AND NoNMEMBER BaNKks
THAT MAINTAIN CLEARING AccounTts wiTH FED-
EraL REserve Banks (Also annual list)

SEMIANNUAL

Arr Banks iN THE UNITED STATEs AND PoOSSESSIONS
—PriNcCIPAL AssETS AND LIABILITIES

DecemMBEr 1949

ANNUAL

AnNvaL ReporT ofF THE Boarp oF (GOVERNORS OF
THE FepEraL RESERVE SysTEM

Bank Desits—DEesITs To DEPosit AccounTs Ex-
CEPT INTERBANK ACCOUNTS

IRREGULAR

Assers anp Liasirries or MEmBer Banks (Con-
densed)

Memser Bank CaLr Report (Detailed)

Surveys oF ConsuMmEeR FinaNcEs

REPRINTS

(From Federal Reserve Bulletin unless preceded by an asterisk)

Tue History oF RESERVE REQUIREMENTS FOR BANKS
N THE UNrTep States. November 1938. 20
pages.

* ProBLEMs OF BANKING anND Bank Supervision.
Excerpts from the Board’s 1938 Annual Report.
33 pages.

MoneTarYy MEASUREs aND OBJECTIVES. September
1937, April 1939, and May 1939. 8 pages.

THE Gorp ProsLem Topay, by E. A. Goldenweiser,
January 1940. 4 pages.

THEe Par CoLrEcTION SysTEM OF THE FEDERAL RE-
SERVE BaNKks, by George B. Vest. February 1940,
8 pages.

HistoricaL Review or OsyEcTIVES oF FEDERAL RE-
SERVE PoLicy, by Arthur Hersey. April 1940.
11 pages.

Cuear MoNEy AND THE FEDERAL RESERVE SysTeEM,
by E. A. Goldenweiser. May 1940. 5 pages.
GeneraL INDExEs oF Busingss Acrivity, by Frank

R. Garfield. June 1940. 7 pages.

GoLp REeserves oF CENTRAL Banks anp GoOVErN-
MENTS. September 1940. 18 pages.

MEAsUREMENT oF ProbucTtion, by Woodlief Thomas
and Maxwell R. Conklin. September 1940. 16
pages.

Feperar Reserve Bank Lenping Power wor De-
PENDENT ON MEeMBER Bank REeserve Barances.
February 1941. 2 pages.

ApjustMENT FOr SeasoNaL Variarion, by H. C.
Barton, Jr. Description of method used by Board
in adjusting economic data for seasonal variation.
June 1941. 11 pages.

CommEerciAL AND INDusTRIAL Loans aT MEMBER
Banks, April 16-May 15, 1942. August, Septem-
ber, and November 1942, 32 pages.

1535



FEDERAL RESERVE PUBLICATIONS

Feperar Reserve InpEx oF INDUSTRIAL PRODUCTION.
From August 1940, September 1941, and October
1943 issues of BuLLETIN with supplementary data.
October 1943. 120 pages.

Revisep Inpex oF DepARTMENT STORE SALES. June
1944. 20 pages.

Brerron Woops AcreeEMENTS, by E. A. Golden-
weiser and Alice Bourneuf. September 1944.
21 pages.

Revisep Weekry Inpex or DeparTMENT STORE
SaLes. September 1944. 2 pages.

MonEerary anp CrREDIT AGREEMENTS ENTERED INTO
AT Brerron Woobs, by Governor M. S, Szym-
czak. April 1945. 7 pages.

Estimates or Gross Nartionar Propucr, 1919-28,
by Mary S. Painter. September 1945. 2 pages.

Surveys or Liquip Asser HoLpings.
1945. 7 pages.

EsrapLisuMeNT oF BrETTON WooDs INsTITUTIONS.
April 1946, 12 pages.

Revisep Inpex ofF DEeparTMENT STORE StOCcKs, by
Richard Youngdahl and John O. Bergelin. June
1946. 25 pages.

InpEX oF DEPARTMENT STORE SALES AND STOCKS, BY
Mayor DeparTMENTS. August 1946. 4 pages.

Estimarep DurasLe Goons ExpenpiTurss, 1939-45,
by Doris P. Warner and Albert R. Koch. Sep-
tember 1946, 8 pages.

Business Loans or MeEMBER Banks—

SummMary, by Albert R. Koch; Term Lenping
To Business 3y ComMERcIAL Banks 1n 1946, by
Duncan McC. Holthausen; Security PLEDGED ON
Memeer Bank Loans 1o Business, by Tynan
Smith; Tur StrRUcTURE OF INTEREST RATES ON
Business Loans at MEmser Banks, by Richard
Youngdahl; Memser Bank Loans to SMaLL
Business, by Charles H. Schmidt. March, May,
June, July, and August 1947. 80 pages.

CommMerciaL Bank Activity iN CoNsUMER INSTAL-
MENT FiNaNcINg, by Frieda Baird. March 1947.
6 pages.

Varues anp Limrtations o ConsuMEer FinanciaL
Surveys ror Economic Research, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.

MerHOoDS OF REstTricTING MONETIZATION OF PUBLIC
Desr By Banks. April 1947. 4 pages.

Reviston oF WEEKLY SraTisTics ¥orR MEMBER
Banks v Leaping Crrigs.  JuneJuly 1947. 9

pages.
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September

Revision oF NatioNaL INncoME anp Probpucrt Sta-
TisTics. September 1947. 12 pages.

Steruing 1N MuvtinaTeraL Trapg, by J. Burke
Knapp and F. M. Tamagna. September 1947.
8 pages.

Bank Loans To FARMERS—

CommEerciaL Bank Loans To Farmers, by Tynan
Smith and Philip T. Allen; Farm MorTcacE
Loans ar CommerciaL Bawnks, by Philip T.
Allen; Farm Propuction Loans a1 COMMERCIAL
Banks, by Herman Koenig and Tynan Smith;
THe StrRuUcTURE OF INTEREST RaTEs oN Cowm-
MERCIAL Bank Loans To Farmers, by Richard
Youngdahl. October and December 1947. 36
pages.

BankING AsseTs AND THE MoNEY SupprLy SINCE
1929, by Morris A. Copeland and Daniel H.
Brill. January 1948. 9 pages.

Tre FeperaL Reserve Cuarr Book as an A To
Bank Manacement, by Charles H. Schmidt
April 1948, 9 pages.

* STATEMENT ON BEHALF oF THE Boarp oF GOVER-
~Nors ofF THE FeperaL REeserve System Brrore
THE JoINT CoMMITTEE ON THE EcoNomic REPORT.
Presented by Governor Marriner S. Eccles on
April 13, 1948. 7 pages.

New CommMmerciaL Banking Orrices, 1936-1947,
by Caroline H. Cagle and Raymond C. Kolb.
May 1948. 12 pages.

EstimMaTep Liouip AsseT HoLpiNgs oF INDIVIDUALS
anp Businesses. June 1948. 2 pages.

Recent DEVELOPMENTS IN Busingss FINANCE; with
InpusTrIAL DI1FFERENCES IN LLARGE CORPORATION
Financing, by Charles H. Schmidt. June 1948.
19 pages.

SaLes Finance Company OrperaTions 1IN 1947, by
Milton Moss. July 1948. 6 pages.

* StEPs To RESTORE PowErs oF StaTes anp Locavry-
TiEs, by Frederic Solomon. Reprinted from the
July 1948 issue of the American Bar Association
Journal. 9 pages.

STATEMENT BEFORE THE House Banking anp Cur-
rency Commrrreg, by Chairman Thomas B. Me-
Cabe on August 2, 1948, August 1948. 8 pages.

Tue Puriepine CentrAL Bank Acr and Text of
the Act, by David Grove and John Exter. In
part a reprint from the August 1948 BurLeTIN.
36 pages.

Bank Crepir DEVELOPMENTS.
pages.

THE SIGNIFICANCE 0F MEMBERSHIP IN THE FEDERAL

October 1948. 12

FeperAL Reserve BurreTiN
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Reserve SvsteM. Address by Chairman Thomas
B. McCabe on October 26, 1948 at the annual
meeting of the Stockholders of the Federal Re-
serve Bank of Boston. November 1948. 5 pages.

Latin AMEerica’s Postwar INrFLaTION aAND BALANCE
ofF PaymeNnTs ProeLEMS, by David L. Grove and
Gerald M. Alter. November 1948. 11 pages.

* STATEMENT oN BEHALF oF THE Boarp or Gov-
ERNORS OF THE FEDERAL RESERVE SysteEM BErrore
THE JoinT CoMMITTEE ON THE EcoNomic Reporr.
Presented by Chairman Thomas B. McCabe on
February 14, 1949. 7 pages.

New Statistics oF INTEREsT RaTEs on Busingss
Loans, by Richard Youngdahl. March 1949,
10 pages.

Savines INsTITUTIONs AND THE CAPITAL MARKETS,
by Charles H. Schmidt. March 1949. 9 pages.

Postwar Crepit ConTroLs IN France, by Albert O.
Hirschman and Robert V. Rosa. April 1949.
13 pages.

MoveMeNnT Towarp BALANCE IN INTERNATIONAL
TransacTioNs oF THE UNrrep StaTEs, by Lewis
N. Dembitz and Albert O. Hirschman. May
1949. 14 pages.

StaTEMENT oF CHAlRMAN THomas B, McCage or
THE Boarp or GOVERNORS OF THE FEDERAL RE-
SERVE SysTEM BEerore THE SENATE Banking anD
Currency CoMmMITTEE, May 11, 1949. 6 pages.

InpusTRiAL DiIFFERENCES IN LARGE CORPORATION
Fivancive v 1948, by Charles H. Schmidt.
June 1949. 8 pages.

New Series oN QUARTERLY SaLEs, PRroOFITS, AND
Drvipenps oF 200 Larce Manuracturing Cor-
rorations, by Eleanor J. Stockwell. June 1949.
5 pages.

Rerai. Crepit Survey—1948. From June 1949
BuLLeriNn with supplementary information for
nine separate trades. 38 pages. (Also, Reranm
Creprr Survey—1943, 1944, 1945, 1946, 1947
from the June 1944, May 1945, June 1946, July
1947, and July 1948 Burrerin with supple-
mentary information.)

Estimatep Liquip Asser Hovrpings or INpIvIDUALS
anp Businesses. July 1949. 2 pages.

1949 Survey oF CoNSUMER FINANCEsS—

1. GeneraL Finawcial Postrion anp Economic
OurLook oF ConsuMmEers, June 1949. 13 pages.
II. DurasLeE Goops Expenprrures N 1948 anp

DecemMser 1949

Buving PLans ror 1949. June 1949. 10 pages.
III. DistriBuTION O0F CoNSUMER INcOME 1IN 1948,

July 1949. 15 pages. IV. Consumer OwNER-
suIp aND Usk of Liquip Assers. August 1949.
16 pages. V. Home OwnNErsHIP aND EXPENDI-

TURES For Housing., September 1949. 16 pages.
VI. OwNERSHIP OF AUTOMOBILES, STOCKS AND
Bonbs, anp Otair Nonvuiquip Assers., October

1949. 16 pages. VII. Apprrionar Dara on
AvurtomoBiLE Ownersuip, November 1949, 7
pages. (Also, similar survey for 1946 from

June-September 1946 BurreTins, 28 pages; for
1947 from June-August and October 1947 Bur-
LETINS, 48 pages; for 1948 from June-September
and November 1948 BurLerins, 70 pages.)

*Tue Eouiry CapitaL Situation., A personal
statement by Thomas B. McCabe, Chairman of
the Board of Governors of the Federal Reserve
System, prepared at the request of a Subcommittee
of the Committee on Banking and Currency of
the United States Senate. Submitted August 5,
1949. 7 pages.

FinanciaL Posrrion anp Buvine Prans or Con-
sUMERs, July 1949, October 1949. 10 pages.
ReapjustmMENT OF Foreien CurriNcy VALUEs.

October 1949, 13 pages.

MEASUREMENTs OF SaviNcs, by Daniel H. Brill.
November 1949. 8 pages.

Nores on Foreien Currency ApjusTMENTs. No-
vember 1949. 14 pages.

* RerLy oF THE CHAIRMAN OF THE Boarp oF Gov-
ERNORS OF THE FEDERAL REsErvE System (To the
Questionnaire of the Joint Congressional Com-
mittee on the FEconomic Report). November
1949. 112 pages.

* StaTEMENT OF MaRRINER S. EccrLes Berore THE
SuscoMMITTEE OoN MoNETARY, CREDIT AND FIscaL
Poricies oF THE Joint CoMmmiTTEE ON THE Eco-
~oMmic ReportT anD SuppLEmMENTAL LETTER TO
SenaTor Doucras. Presented November 22 and
December 1, 1949. 9 pages.

*STATEMENT oF THoMAs B. McCasEg, CHAIRMAN OF
THE Boarp ofF GOVERNORS OF THE FEDERAL Re-
SERVE SyYSTEM, BEFORE THE SUBCOMMITTEE ON
MonwEeTary, CrepiT anp Fiscar Poricizs oF THE
Joint CommiTTEE ON THE Economic REPORT.
Presented December 3, 1949. 10 pages.

A Stupy oF InstamenTt CreprT TERMS, by Milton
Moss. December 1949. 8 pages.
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Pages

Acceptances, bankers’:
Buying rates.......... 32, 138, 256, 388, 530, 677, 805,
945, 1089, 1217, 1349, 1457

Open-market rates on..51, 157, 275, 407, 549, 700, 826,

966, 1110, 1238, 1372, 1478
..50, 156, 274, 406, 548, 699, 825,
965, 1109, 1237, 1371, 1477
Adams, Charles E., resignation as Class B Director
at New York.......... ... .. . .. o .. 524
Addresses:

Evans, R. M. on Regulation W, its role in
economic stability, before Consumer Instalment
Credit Conference............................. 343

Admission of State banks to membership in Federal
Reserve System......... 26, 118, 249, 381, 524, 670, 798,
938, 1080, 1209, 1341, 1449
Agricultural commodities, supplies and prices of...... 1025
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Insured commercial banks. .44, 150, 268, 400, 542, 692,
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Balance sheet of, 1949................ ... ....... 1053
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751, 877, 1018, 1159, 1289, 1421, 1527
American Bankers Association, address of Mr. Evans
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Articles: (See Special articles)
Asia:
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741, 867, 1005, 1149, 1279, 1411, 1517
Assets, liquid: (See Liquid assets)
Assets and liabilities:
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All banks in United States, by classes 42, 148, 266, 398,
540, 687, 815, 955, 1099, 1227, 1359, 1467
All banks in United States and possessions, by

Discount rate.

Gold reserves. .

States:
December 31, 1948.. ...690
June 30, 1949. . ... ... ... 1362

Commercial banks in United Kingdom, Canada,
and France. ..100, 210, 324, 456, 608, 752, 878,
1016, 1160, 1290, 1422, 1528
Consolidated condition statement for banks and
the monetary system. ... 1358
Federal Reserve Banks:

All banks. .. ..33, 139, 257, 389, 531, 678, 806,
946, 1090, 1218, 1350, 1458
Fach bank. . . .34, 140, 258, 390, 532, 679, 807,

947, 1091, 1219, 1351, 1459
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1010, 1154, 1284, 1416, 1522
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282, 414, 556, 708, 834, 974, 1118, 1246, 1380, 1486
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Austin, C. L., elected Class B Director at Cleveland. .. 524
Australia:
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1014, 1158, 1288, 1420, 1526
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948, 1092, 1220, 1352, 1460
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