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DEMAND, PRODUCTION, AND PRICES IN 1947

In 1947 demands for goods and services
were at exceptionally high levels in the
United States and although production was
in very large volume inflationary forces con-
tinued dominant. Domestic demands were
very great from all sectors of the economy,
agricultural as well as industrial, and from
all types of buyers, producers as well as con-
sumers. Foreign purchases were also at an
unusually high level, particularly in the early
part of the year. Heavy demands from many
sources led to a substantial rise during the
year in total expenditures for goods and serv-
ices. In the final quarter such outlays were
at a seasonally adjusted annual rate of over
240 billion dollars, up about 20 billion from
the first quarter and 150 billion from 1939.

The physical volume of supplies coming on
the market during the year failed to keep
pace with the increase in expenditures, and
rising expenditures were reflected in con-
siderably higher prices. In December, whole-
sale commodity prices were 15 per cent
higher than at the beginning of the year and
more than double those of 1939. Consumer
prices were up 8 per cent to a level two-thirds
higher than that before the war. Real estate
values in urban areas continued at sharply
advanced levels and farm real estate values
were still rising. In security markets com-
mon stock prices were about the same at the
end as at the beginning of 1947, while bond
prices were moderately lower, reflecting a
rise in interest rates.
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As the year 1947 ended, production in
physical terms was close to the practical limit
and not capable of showing much growth in
the near future. Also, the amount of goods
obtainable from abroad was still small. The
physical volume of business inventories,
which had increased considerably in 1946,
showed only a limited further expansion
during 1947. With expenditures increasing,
commodity markets were subject to con-
tinuing strong inflationary pressures.

Buyers were able to increase their expendi-
tures further—in the process driving prices
up—because they were receiving higher in-
comes, because they had large resources in
the form of liquid assets built up during the
war, and because they were able to borrow
readily. The volume of bank loans to busi-
ness enterprises, to real estate owners, and to
consumers increased rapidly during the year
and the rise more than offset the repayment
of Federal debt to banks. Thus monetary
and credit expansion, which had already been
very great, was proceeding at a rate which
was contributing to further inflationary de-
velopments.

One element in the strong inflationary situ-
ation at the end of 1947 was the wide-
spread belief that the rise in prices would
persist. ‘This view resulted in part from the
demonstration of strength in commodity
markets which followed a period of hesita-
tion in the spring. At that time many buy-
ers, having increased their inventories, with-
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drew from the market temporarily in the ex-
pectation of a decline in prices. As a result
production declined, and prices levelled off
for a while.

The reaction did not extend far or last
long, however, for a variety of reasons.
Shortages of many industrial products, such
as steel and automobiles, continued. Pros-
pects developed for shortages of important
agricultural products, especially grains and
livestock products, owing to reduced crop
prospects, in the United States and abroad,
and to continued high consumption. A
proposal was advanced for Federal financing
of a continued large volume of exports to
Europe as a part of a broad European recov-
ery program; and buying by other countries
continued in substantial volume, despite in-
creasing dollar shortages. Demand for resi-
dential, business, and public construction in
this country expanded, although costs were
at very high levels, and new shortages of
building materials appeared. A sharp rise in
wage rates at coal mines early in July was
followed by marked advances in the prices of
coal and steel, and producers were able to
sell all they could produce at the new higher
prices. Soon thereafter requests were an-
nounced for large freight rate increases and
wage rates on the railroads were increased.
In September a large amount of veterans
terminal-leave bonds were cashed.

As a result of such developments wide-
spread expectations of lower prices, on the
part of consumers as well as producers, gave
way to expectations of higher prices; de-
mands generally expanded; and pressures on
productive resources again increased. In
these circumstances prices advanced rapidly
in the second half of the year.

Provuction Near Caraciry LEVEL

As the year ended the physical volume of
production of goods and services was close to

9

current capacity and unemployment was at
a minimum. Production and employment,
moreover, were little above levels prevailing
at the beginning of the year. Total employ-
ment in nonagricultural lines was up about
2 per cent, after allowance for seasonal
changes, and there was little change in the
average number of hours worked.

Industrial production—output at factories
and mines—in the fourth quarter was at 191
per cent of the 1935-39 average, on a season-
ally adjusted basis, as compared with 189 in
the first quarter. Over the same périod elec-
tric power production showed little increase.
Construction activity did rise during 1947,
but at the end of the year further growth
was being limited by continuing shortages of
building materials. Agricultural production
in 1947, although large, was not quite as large
as in the two previous years. Railroad freight
traffic was in about the same volume at the
end of 1947 as at the beginning of the year
and truck transportation increased about 5
per cent, after allowance for seasonal varia-
tion. Altogether, production and transporta-
tion of goods, and also trade and most other
service activities, showed little rise during
1947, and the possibilities of further increase
in the near future appeared to be limited.

Output of iron and steel, passenger auto-
mobiles, agricultural machinery, and pe-
troleum products at the year end was higher
than in the first quarter, and production in
these industries was still limited by supplies
of materials and by capacity to produce. In
contrast, demand limitations were responsible
for decreases from high first quarter levels of
output of some other products, such as glass
containers, machine tools, and some types of
nonferrous metal products.

For the year as a whole, production in
most parts of the economy averaged higher
than in 1946, a year of transition and of many

Feperal Reserve Buirerin
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interruptions in production occasioned by
unbalanced supplies and industrial disputes.
Total output at factories and mines, at 187
per cent of the 1935-39 average, was up 10
per cent from the 1946 average of 170, and
there was nearly this much increase in con-
struction activity. In most other lines there
were less marked increases. Agricultural pro-
duction, however, in the aggregate showed a
decline, and there was considerable reduction
in the average number employed by the
Federal Government, reflecting chiefly de-
mobilization and discontinuance of various
wartime activities during 1946.

For manufacturing and mining, levels of
output in the years 1947, 1946, and 1937, and
also in selected months of 1947, are shown in

the table.

INpUsTRIAL PrODUCTION
[Indexes adjusted for seasonal variation, 1935-39 — 100]

Selected months
of 1947 Years
Industry group
Nov.| July | Mar.| 1947 } 1946 | 1937
Industrial production. .. ... 192 | 176 | 190 | 187 | 170 | 113
Maeanufactures. . . ... L. 190 | 183 | 198 | 194 } 177 | 113
Durable manufactures. . . ... 225 L 207 | 225 | 220 | 192 | 122
Iron and steelt.......... 202 | 181 1 196 { 195 | 150 | 123
Machineryt............ 282 | 266 | 281 | 276 | 240 | 126
Transportation equip-

mentl.,............. 238 | 217 | 239 { 231 | 232 | 123
Automobiles?!......... 200 | 185} 197 { 191 | 159 | 116
Nonferrous metalst...... 184 | 171 | 202 | 187 { 157 | 122
Lumber and products. ...} 149 | 133 | 147 | 143 | 131 | 113
Stone, clay, and glass....| 202 | 195 | 218 | 206 | 192 | 114
Nondurable manufactures...| 178 | 163 | 175 | 173 | 165 | 106
Textilesl............... 171 | 142 |} 172 | 163 | 162 | 106
Leather and products....| 125 | 101 | 122 | 117 | 122 { 102
Foods.................. 158 | 155 | 157 { 156 | 149 | 103
Liquors................ 220 | 164 | 208 | 197 | 191 | 108
Tobacco products. . ..... 169 | 156 | 158 | 161 | 156 | 103
Paper and products!..... 163 | 146 | 159 | 158 | 145 | 107
Printing and publishing. .| 153 | 139 | 142 | 145 | 127 | 109

Petroleum and coal prod-
ucts. ...l 203 1 195 | 185 § 192 | 173 | 108
Chemicals. ............. 249 | 251 | 251 ] 250 | 236 | 112
Rubber products, ...... 226 | 207 | 239 | 226 | 225 | 104
Minerals. . ............... 156 | 140 | 148 | 149 | 134 ] 112
Fuelsi................. 164 | 144 | 153 | 155 | 142 | 109
Coall......... ..o 159 § 113 | 153 | 147 | 130 | 110
Crude petroleum .. ... 166 | 160 | 153 | 159 [ 148 | 109
Metals. .. ..oovvunnnnn. 110 § 117 | 117 | 118 88 | 127

1 Same as unadjusted series pending establishment of postwar
seasonal patterns.

Changes in production in 1947. In the
early part of 1947 a number of influences
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were operating to restrict further increases in
output of some products and to reduce out-
put of others. Production of materials such
as iron and steel, paper, and certain industrial
chemicals, was close to effective plant capac-
ity and shortages of such materials limited
output at later stages of manufacturing, as
in the automobile industry. In a number of
other lines, such as those producing cotton
and woolen textiles, liquors, automobile tires,
and nonferrous metal products, production
was running in excess of demand. Con-
sumers were showing some resistance to pre-
vailing high prices, even though the rise in
their money incomes was sustained, and pro-
ducers and distributors were reducing their
demands for restocking purposes, in some
cases holding purchases below sales in the
expectation of lower prices.

In the second quarter, therefore, as a re-
sult of some reduction in domestic demand,
chiefly for nondurable goods, and despite an
increase in export shipments, total industrial
production declined somewhat. In July,
when coal and steel output and shipbuilding
activity were reduced temporarily by supply
factors, production was reduced further to
176 per cent of the 1935-39 average, which
was 14 points below the March peak.

The decline did not extend to all nondur-
ables. Activity in the printing industry and
output of manufactured foods, tobacco prod-
ucts, and chemicals were largely maintained
and petroleum refining continued to increase.
In the durable goods field, there was a period
of hesitation in markets for construction and
for producers’ equipment, and this was re-
flected in some decline in output, particu-
larly of nonferrous metals and of certain
types of machinery. Demand for many pro-
ducers’ durable goods, including freight cars,
oil drilling and refining equipment, and
utility equipment, was well maintained and
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demand for most consumer durable goods,
such as automobiles and household appli-
ances, likewise continued strong. As a con-
sequence, demand in excess of supply char-
acterized iron and steel markets, especially
for such products as sheet, strip, and pipe.
After July industrial activity advanced
rapidly, showing especially marked increases
in those lines where output previously had
been curtailed. Business and consumer de-
mands strengthened generally, and supply
conditions improved in many industries, espe-
cially coal and steel. Output of steel in the
last quarter was at 97 per cent of capacity,
and assemblies of passenger automobiles in-
creased to a new postwar peak. Output of
freight cars for domestic use rose sharply, in
part as a result of reduction of work on
foreign orders, and in November was up to
8,900 cars per month, a rate still short, how-
ever, of the goal of 10,000 cars per month es-
tablished last spring. Extraordinary pressure
on fuel supplies led to increased output of
crude petroleum and greater refining activity,
made possible by increased capacity. With
general increases from the levels of last
summer, industrial production in the fourth
quarter was above the high level of the first
quarter, but by a very small amount.

Hica anp Risine DEMAND

Total demand for goods and services was
very great in 1947, reflecting an unusual com-
bination of heavy demands from all sources,
and was considerably greater at the end than
at the beginning of the year. With supplies
at the year end little larger, prices were up
considerably and total expenditures for all
purposes in the final quarter were at an an-
nual rate of over 240 billion dollars, as com-
pared with 223 billion in the first quarter.
This rise in expenditures, however, affords
only a rough indication of the increase in

demand. In both periods expenditures re-
flected in part orders placed earlier; in both
periods expenditures were limited to some
extent by lack of supplies; finally, in both pe-
riods some prices were below what buyers
would have been willing to pay. Prices, how-
ever, were still rising as the year ended and
the basic situation continued to be one of in-
creasing expenditures for about the same
amount of goods. This situation was made
possible by increasing incomes, further bank
credit expansion, continued large holdings of
liquid assets, and willingness on the part of
buyers to spend freely even with prices at
new high levels.

The rise of about 9 per cent in total ex-
penditures from the first to the fourth quat-
ter reflected principally increases of more
than 15 per cent for new private construc-
tion and for producers’ equipment, and
somewhat under 10 per cent for consumers’
goods and services. Total Government pur-
chases of goods showed only a moderate rise,
although there was a sharp increase in State
and local expenditures. Inventory accumu-
lation at the end of the year was apparently
at about the same rate as in the first quarter,
but was not up to the high rate of the second
half of 1946. Net foreign investment, after
a temporary increase in the second quarter,
was back at about the first quarter level.

The marked rise in new private construc-
tion outlays occurred despite temporary re-
sistance to high construction costs in the
spring which resulted in the deferring of
numerous projects. Business as well as resi-
dential construction outlays in the fourth
quarter reached a new high level for the
postwar period. The increase during 1947
in producers’ equipment expenditures oc-
curred despite the relatively high level of
equipment outlays at the beginning of the
year, as compared with earlier periods of

FeperaL REservE BULLETIN
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high economic activity. The physical vol-
ume of output of some equipment such as
agricultural machinery and office equipment
underwent a further sustained rise, while out-
put of machine tools and accessories showed
some decline and output of trucks was little
changed.

The rise in consumer expenditures during
1947 amounted to about one-fifth for durable
goods, one-twelfth for nondurable goods,
and somewhat less for services. The rise for
nondurable goods apparently reflected higher
prices, with increases in physical volume for
some items offset by declines for other items.
For durable goods there was an increase in
physical volume as well as in prices. In par-
ticular the number of new automobiles and
household appliances being marketed was up
considerably toward the end of the year.

Foreign trade. In the field of foreign
trade, merchandise exports were exception-
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ally large in 1947, reflecting high prices as
well as large physical volumes. In the
autumn of 1946 exports had been curtailed
by maritime disputes, and subsequently,
toward the end of 1946 and in the early
part of 1947, exports of most types of mer-
chandise increased sharply to new high levels,
as is shown in the chart. This rise reflected
the end of maritime disputes, the increased
availability of goods in the United States, and
rising prices. After May, as dollar shortages
developed and as new import restrictions
abroad became effective, exports declined
somewhat. Merchandise imports showed
little change during the year.

For a few products such as wheat and
wheat flour exports in 1947 represented ap-
proximately 35 per cent of production, and
for various textile and machinery products
the proportion was about 15 per cent. For
iron and steel, not counting amounts in fab-
ricated products, such as machinery, exports
represented about 10 per cent of production.
The share going into export markets was
smaller for most other products. Altogether
the amount of goods and services exported
in excess of the amount imported was some-
what less than 5 per cent of production in
the United States.

Changes in distribution of expenditures.
While expenditures generally were very high
in 1947, outlays for some groups of products
were relatively higher than in other years of
high peacetime activity, as shown in the table
on the next page. The proportions for various
types of goods and services, it should be noted,
depend on prices as well as on physical vol-
umes.

The figures indicate that personal con-
sumption expenditures in 1947 were not so
large a part of the total expenditures as in
prewar years of high activity. They further
indicate that outlays for private domestic in-

;
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EXPENDITURES FOR GOODS AND SERVICES

[Percentage of total by types]

1947 | 1946 | 1937 | 1929
Personal consumption expendituves. .| 70.8 | 70.5 | 74.4 1 75.9
Durable goods. . ............... 8.6 7.3 7.8 9.0
Nondurable goods. . .. ..| 42.6 | 42.7 | 39.0 ] 36.4
Services...........uun 19.6 | 20.5 | 27.6 | 30.5
Private domestic investment. .. ... ... 13.3112.1 127 |15.2
New construction.............. 4.6 4.2 4.1 7.5
Producers’ durable equipment....| 7.8 6.1 6.0 6.2
Change in business inventories. . . 9 1.8 2.6 1.5
Net foreign investment. . ........... 3.8 2.3 0.1 0.7
Government purchases of goods and
SEYVICES. . v v 1211511128 8.2
Federal.................oo... 6.8 | 10.2 5.0 1.3
Stateand local................. 5.3 4.9 7.8 6.9
Total (in percent) . . ............... 100.0 |100.0 1100.0 1100.0
(in billions of dollars)......... 232.0 |203.7 | 90.2 |103.8

Source: Based on Department of Commerce data and on Fed-
eral Reserve estimates for fourth quarter of 1947,

undorstate the Share: of tothl Drodce. represtmted by the et
ot are Shascificd s Federal Covcrnment axpendituren S
vestment were fully as large a share as in
1937, but, because of the lower position of
construction, not so large-a share as in 1929.

Within the consumption expenditure
group the proportion shown for nondurable
goods was unusually large in 1947 and also
in 1946, chiefly because food and clothing
prices were exceptionally high relative to
prewar years. On the other hand, the smaller
share of expenditures going for services in
1947 was attributable in part to the fact that
rents have continued low. Consumer out-
lays on durable goods were about the same
part of total consumer expenditures as in
1929, but a somewhat larger share than in
1937.

In the field of private domestic investment,
the proportion of expenditures directed to
new construction, including residential as
well as business construction, was only mod-
erately above the share in 1937 and consider-
ably below that in 1929. In contrast, the
proportion shown for producers’ durable
equipment was considerably above that of
both 1937 and 1929. The difference is to be
explained partly by the shortages of mate-

1947

rials and labor that limited construction ac-
tivity in 1947, and by a market situation that
put an especially heavy premium upon a
rapid further mechanization of industrial
processes.

FurtaER PricE ADVANCES

Prices in wholesale and retail markets con-
tinued to rise in 1947, although not so rap-
idly as in the latter part of 1946, when Fed-
eral price controls were lifted. The general
level of wholesale commodity prices was 15
per cent higher in December than at the
beginning of the year and 110 per cent higher
than in 1939. Prices of farm products, foods,
and other commodities were all up by about
the same percentage, reflecting the effects of
generally rising demands and costs. At the
end of the year, as at the beginning, prices
of farm products and foods were at excep-
tionally high levels in relation to other prices,
as shown in the accompanying chart.
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figures estimated by Federal Reserve.

In mid-Defember prices of 28 sensitive in-
dustrial and agricultural commodities were
also 15 per cent above the level at the begin-
ning of the year. They were 5 per cent above
the previous peak, reached in March, and 250
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per cent above August 1939. Prices of basic
foodstuffs were 340 per cent above prewar
while industrial materials were up 190 per
cent. Increases in prices of most basic com-
modities over the prewar and wartime levels
have been considerably greater than during
the first world war period.

Retail prices of goods and services pur-
chased by consumers at the end of 1947 were
up about 8 per cent from the beginning of the
year and about 65 per cent as compared with
prewar. Prices of foods and many other non-
durable goods rose about 10 per cent and in
December were double the prewar level.
Housing rentals showed a rise of about 5 per
cent after the middle of 1947 when controls
were modified, but increases over prewar
levels were still very much less than in retail
prices of commodities. Utility rates also
were rising at the end of the year but were
still relatively low.

In the early part of 1947 wholesale prices
of many industrial products were still rising,
following the lifting of controls in Novem-
ber 1946; higher wage settlements were being
made in many basic industries; large Federal
purchases of foodstuffs were being made for
export purposes; and there was a sharp ex-
pansion in foreign purchases of textiles and
other industrial goods for shipment during
subsequent months. Thus, although produc-
tion for inventory was at a less rapid rate
than in the second half of 1946, and although
inventories were larger, prices continued to
rise.

During the second quarter of the year
wholesale prices generally showed little
change or declined as many domestic buyers
curtailed their purchases in anticipation of
marked price declines. Physical as well as
dollar volume of business inventories in the
aggregate increased somewhat in this period,
but at department stores and in some other
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lines inventories were reduced. During the
summer, as noted on page 2, the general
outlook was altered by a number of develop-
ments which indicated that supplies would
not be so large as had been expected and that
demands would be greater, because of larger
domestic incomes and additional United
States Government financing of foreign pur-
chases. These developments strengthened
markets generally and stimulated domestic
buyers, some of whom had previously with-
held even their purchases of seasonal mer-
chandise, to increase their orders. Increased
orders and the increased production which
followed were reflected in further increases
in income and demand.

Prices of agricultural products. While
prices of farm products and foods rose fur-
ther by about 15 per cent on the average dur-
ing 1947, some prices rose very much more
than others. The largest increases were in
grains and cereal products. Corn prices in
mid-December were $2.65 per bushel as com-
pared with $1.35 at the end of 1946, and
wheat prices were $3.00 as compared with
$2.10. These increases reflected the reduced
harvests of feed grains during 1947, a record
rate of Federal Government purchases of
wheat and flour for export, and prospects
of a somewhat reduced wheat crop and con-
tinued large grain exports in 1948. As a
result chiefly of higher consumer incomes,
prices of livestock and meats in the fourth
quarter were about 15 per cent higher than
a year earlier; marketings were in approxi-
mately the same volume as in the fourth quar-
ter of 1946. Cotton prices in mid-December
were 10 per cent higher than a year earlier,
owing to the relatively low level of domestic
stocks of raw cotton at the beginning of the
new season on August 1, the moderate size
of the crop, the large volume of domestic mill
consumption, and strength in the markets for

o]
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cotton textile products. Prices of most other
farm products and foods were not very dif-
ferent from thosé in December a year ago.
Prices of fruits and tobacco were adversely
affected by reduced export demand and sugar
by a very large increase in supplies.

Other commodities. Prices of commodi-
ties other than farm products and foods rose
in the first quarter, were stable in the second
quarter, and then advanced steadily during
the second half of the year. In December
prices of fuels, iron and steel, lumber, and
leather were substantially higher than at the
beginning of the year, with the largest in-
creases in bituminous coal and in petroleum
products. Crude petroleum in Oklahoma
was about $2.60 per barrel in mid-December
as compared with $1.60 in December 1946
and $1.00 in 1939. Several influences con-
tributed to the marked rise in fuel prices.
The most important was that domestic re-
quirements for fuel were at new peak levels
in 1947. European coal production was still
below prewar levels, and exports of bitumi-
nous coal from the country for the year
amounted to about 70 million tons, or 12
per cent of domestic production, as com-
pared with about 3 per cent usually before
the war. Domestic transportation facilities
for coal and petroleum products were inade-
quate, moreover, and altogether upward
price pressures continued strong.

CONTINUING INFLATIONARY PRESSURES

The heavy demands which stimulated ca-
pacity production and also pushed prices up
further in 1947 had their origin in war-
time developments. Productive resources in
this country as well as abroad were diverted
to war purposes on a large scale and at the
same time incomes rose sharply to new high
levels. Although taxes were raised sharply,
the war was financed in considerable part by

Y

Government borrowing, and a large part of
this borrowing was from banks. As a result,
very large liquid savings were accumulated
by business enterprises and individuals in
this country in the form of currency, deposits,
and Government securities readily available
for spending.

Large dollar balances were acquired by
people in some countries not devastated by
war and able to ship more goods to this coun-
try than they could obtain here in wartime.
In the devastated areas of Europe and the
Far East trade relations and economic and
political life generally were disorganized,
creating great difficulties in the way of in-
creasing production after the war. Largely
because of this and of adverse weather con-
ditions in Europe, foreign needs and de-
mands for goods from this country—pro-
ducers’ goods as well as consumers’ goods—
have been very large, and shipments of goods
from foreign sources to this country have
been relatively small.

While continued heavy demands and infla-
tionary pressures can be traced largely to war-
time developments, they reflect also develop-
ments of nearly two and a half years since
the war and current prospects for the period
ahead. In the United States demobilization
and the transfer of resources to civilian pro-
duction were accomplished for the most part
very quickly but the armed forces have been
maintained for occupation and other pur-
poses considerably above the prewar level.
Expenditures for aid to veterans have also
added very large amounts to Government
budgets compared with prewar years.

During most of the postwar period the
civilian labor force has been almost fully
employed, with employment in seasonally
high months of 1947 reaching 60 million.
Work stoppages, except in the first half of
1946, have generally been at a minimum.
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Production has been very large and has in-
cluded a larger portion than in previous
boom periods of producers’ equipment for
replacement and expansion purposes. Free
markets have been generally restored, except
for export controls and controls over rental
housing. Stability in markets, however, has
not been achieved.

Since the end of the war, and particularly
since the middle of 1946, large production,
rising prices, and rising wage rates have gen-
erated a large and increasing flow of income.
The increased income has been widely dis-
tributed among various groups in the popu-
lation with farmers, wage-earners, and small
and large businesses generally showing sub-
stantial gains.

Federal tax rates have been high by
prewar standards, but at the end of 1945
were reduced from wartime levels by elimi-
nation of the excess profits tax and some re-
duction in individual and corporate income
taxes. Even though, since 1946, Federal
receipts have exceeded Federal outlays, in-
comes available for spending have been large
and increasing. With the large liquid asset
holdings brought over from the war years,
and with funds readily available for borrow-
ing, business and individual buyers have
spent freely, except at times when it seemed
that prices might decline. The volume of
current net savings by individuals—total new
savings less withdrawals from past savings
and borrowings—has declined from the high
levels of wartime but has continued large
relative to prewar levels.

Savings have been invested in new housing
and in business enterprises and these invest-
ments have been augmented by bank loans.
The volume of bank loans has increased
sharply, more than offsetting reductions in
bank holdings of Federal securities. Indus-
trial and commercial loans have been increas-
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ing at a record rate and so also have real
estate loans and consumer loans. Thus,
monetary and credit expansion—at once a
result and a cause of rising prices—has con-
tinued. While individual loans have ap-
peared to be essential to meet the require-
ments of borrowers, the net effect of the ex-
pansion in the total volume of loans has been
to increase prices and thus in turn to in-
crease credit requirements even further.
The basic forces at home and abroad which
contributed to rising prices and credit ex-
pansion in 1947 show unabated strength.
Some have been accentuated by the infla-
tionary rise in commodity markets in the
second half of 1947 after a period of hesita-
tion in the spring. In many instances pros-
pective supplies of goods and plant capaci-
ties which would appear ample to meet mar-
ket demands with a lower level of income
seem inadequate to meet demands with in-
comes high and continuing to increase.
Thus, although the physical volume of busi-
ness inventory holdings increased somewhat
further during 1947, although a large volume
of new equipment was installed, and al-
though dollar shortages led to many restric-
tions on imports from the United States,
demand for goods and services continues to
exceed supply. At the beginning f yet an-
other year the country is confronted with the
problem of preventing further inflationary
developments and maintaining or increasing
production and trade on a sustainable basis.
The extent to which additional supplies
can be relied upon to meet the problem is
limited. The labor force is almost fully em-
ployed, at somewhat more than 40 hours a
week, and ordinarily, except with special in-
centives such as those of wartime, the labor
force increases at a rate of only about one per
cent a year. Increases in output per man-
hour may be a more important factor con-
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tributing to increased output. There con-
tinue to be important shortages of capacity
to meet current high demands, however, as in
steel and petroleum. With the number of
meat animals on farms and the supply of
feed grains reduced, meat supplies are likely
to be lower rather than higher. Supplies of
goods from abroad can show little increase
in the near future, and foreign demands are
likely to be substantial, although below
earlier peaks.

Under such circumstances the importance
of action to limit further increases in spend-
ing, and the amount of funds available for
spending, is evident. Continued inflationary

developments can lead only to severe reaction,
unemployment, and financial loss later; and
possible direct controls over distribution and
prices are likely to be effective only if basic
steps are taken to limit buying power.

Any adequate program, it is true, must
include a variety of measures designed to
meet a variety of specific inflationary prob-
lems. One basic essential of any broad anti-
inflationary program, however, is fiscal and
monetary action to restrain the further ex-
pansion in the total volume of bank credit,
since under present conditions any appre-
ciable over-all expansion can lead only to
the further bidding up of prices.
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Effective December 24 the Federal Open Market
Committee reduced the prices at which pur-
chases of United States Treasury bonds would be
made in the market for the Federal Reserve System
Open Market account. During the preceding period
of five weeks there had been a large volume of sell-
ing of Government bonds in the market but Federal
Reserve and Treasury purchases maintained prices
of these securities substantially unchanged at levels
previously established by the market. The price
reductions on December 24 were larger in the
case of bonds selling at substantial premiums
than for others. No bond was permitted to decline
below par. In the next few days after the reduc-
tion in prices, Federal Reserve purchases of Treas-
ury bonds increased substantially.

In view of the huge wartime growth in the public
debt and of the wide distribution of marketable
Government securities among banks, other invest-
ment institutions, corporations, and individuals,
large-scale and continuous Federal Reserve opera-
tions in the Government securities market have
become essential to maintain an appropriate degree
of orderliness and stability in that market. These
operations are necessary not only as an adjunct of
the Treasury’s program for managing the nation’s
huge public debt but also to enable banks to make
appropriate adjustments in their reserve positions
called for by the constant shifting of funds among
banks. As a consequence Federal Reserve opera-
tions largely determine the general level of prices
and interest yields on Government securities, al-
though wide variations in prices among individual
issues have been determined by market preference.

During the war and the first two postwar years
the System maintained very low short-term interest
rates; in the meantime, banks and other investors
bid up prices of the long-term issues and brought
about a decline in bond yields to unusually low
levels. This decline in bond yields had resulted in
part from sales of short-term securities to the Fed-
ceral Reserve at the established rates with offsetting
purchases of higher-yielding bonds in the market.
The sales of securities to the Federal Reserve re-
sulted in the creation of additional bank reserves,
which provided a basis for continuing expansion
of bank credit.
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Beginning last July, Federal Reserve operations
in the market permitted some change in the level
and structure of interest rates. The Federal Reserve
and the Treasury adopted measures to permit a rise
in interest rates on short-term Government securities
in order to increase their attractiveness to banks and
other holders and to place some restraint on further
monetary expansion. Rates on 90-day Treasury
bills, which had been bheld at .375 per cent since
1942, subsequently rose to about .95 per cent. Rates
on new issues of one-year Treasury certificates were
gradually raised from 7% per cent to 1% per cent.

In the meantime developments in the capital
market brought about a rise in yields on bonds of
corporations and of States and local governments.
These developments included a growing volume of
new bond issues and a steady increase in the supply
of urban mortgages. From April to September,
moreover, substantial sales of Treasury bonds were
made from Government trust funds, and in October
the Treasury sold to institutional investors a 214 per
cent long-term nonmarketable bond, redeemable on
short notice at a discount. The effect of these de-
velopments was to drain off the available supply of
investment funds and to bring about a decrease in*
prices of corporate and municipal bonds and even-
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tually of United States Government bonds. Changes
in yields on various types of securities during re-
cent years are shown in the chart.

Banks, which have been steadily reducing their
holdings of Government securities in order to in-
crease their loans, recently began to sell bonds
instead of shorter-term securities. Savings institu-
tions also began to sell Treasury bonds. In the
absence of other buyers the Federal Reserve System
found it necessary to purchase large amounts of
bonds and purchases were alsc made for Govern-
ment trust funds.

In many cases, the sellers of bonds purchased
Treasury bills, and there has also been some buying
of bills by corporations and others. The Reserve
System’s holdings of bills were substantially re-
duced as a result of sales in the market and redemp-
tion of maturing issues, and holdings of certificates
were somewhat reduced largely as a result of
redemptions.

The following table shows changes in holdings of
the different types of Government securities by the
Federal Reserve System, by reporting member
banks in leading cities, and by all other holders dur-
ing the seven weeks ending Deecmber 24. In this
period there were declines of 600 million dollars in
the total amount of bills outstanding, of 3,300 mil-
lion in certificates, and of 700 million in bonds, and
a new issue of 3,500 million of notes.

Cuances 1IN Horpines oF UNiTep STATES GOVERNMENT
MARKETABLE SECURITIES, NOVEMBER 5 To DECEMBER 24

[In millions of dollars)

On December 24, when the Federal Reserve Sys-
tem lowered the prices at which it would purchase
Treasury bonds, market quotations declined, as
shown in the table. Those issues which had been
selling at substantial premiums showed the sharpest
declines, while those selling close to par declined
least. No issue declined below par.

Prices anp YieLps oF SeLEcTeb U. S. Treasury Bonps,
FuLLy TaxasLe MARKETABLE IssUEs

N Yields
(Dsgil:f:l; in (To nearest call
32nds) date, in per cent
Coupon rate and per annum)
term of issue

Dec. | Dec. | Aug. | Dec. | Dec. | Aug.

26 23 29 26 23 29

1947 | 1947 | 1947 | 1947 {1947 | 1947
2 9% June 1949-51. ., .|101.5 [101.6 [101.2¢] 1.20} 1.19} 1.08
1149 Dec. 1950. . .10]100.16{101.00} 1.39} 1.33] 1.19
2 9, Sept. 1951-53. .131101.20{102.24] 1.61| 1.55| 1.30
2349, Mar. 1952-54. 103.5 |103.22|105.3 | 1.72] 1.59| 1.34
2 9%, Dec. 1952-54....(101.5 |101.28(103.6 } 1.76| 1.61} 1.37
2Y4 9% Sept. 1956-59....(101.9 [103.12{105.20] 2.09| 1.83| 1.58
2149% June 1959-627. . .[100.1 [100.14{102.19] 2 25| 2.21| 2.00¢
2349, Mar. 1965-70r. . .|100.25|101.26{103.28] 2 .44} 2.37| 2.23
2359, Sept. 1967-72 .. .{101.1 [103.8 [106.19] 2.43| 2.29} 2.10
2159, Dec. 1967-727...1100.9 [101.1 [102.31] 2.48] 2.43| 2.32

Member

Federal s
gg‘;’i&f: Reserve b;;:gisn;n Others

Banks cities
Treasury bonds............. +1,002 —959 —744
Treasury notes. . . . +672 +422 +2,441
Treasury certificates. . —176 —661 —2,444
Treasury bills —1,718 <4582 +539
Total............. —219 —616 —208

Prices of Treasury bonds were permitted to de-
cline during October and the early part of Novem-
ber but, as selling increased in anticipation of fur-
ther declines, the System and the Treasury stepped
in about mid-November and by their purchases
maintained a fixed structure of prices. The follow-
ing table shows prices and yields of marketable fully
taxable Treasury bonds as of last August, before the
decline in prices began, and the level maintained
before and immediately after December 24.
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. 1 Prices represent mean of dealers’ average bid and ask quota-
tw:n stsue restricted for purchase by commercial banks.

The newly established structure of prices and
yields on medium- and long-term bonds, as shown
in the chart, corresponds closely to that for 1944,
which had generally prevailed since 1940. In 1945
and early 1946 bond prices rose sharply and yields
declined to new low levels. Although bond. yields
subsequently rose somewhat, they continued until
recently below the war and prewar levels. Average
yields on high-grade corporate bonds, which de-
clined to less than 214 per cent in 1946, are now
close to 3 per cent, the highest level since mid-1940.
Average yields on high-grade municipal bonds,
which are fully tax exempt, have recently risen to
nearly 215 per cent compared with a low of below
15 per cent in 1946.

Rates on short-term Government securities, which
were maintained during the war and early postwar
period at close to the extremely low level that be-
came established during the 1930’s, have recently
risen to the highest levels since 1933. However,
they are still very low relative to pre-depression
years.

Following the reduction in bond prices, purchases
of bonds for Federal Reserve account were increased.
In general all fully taxable issues offered and not
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taken up by other buyers were purchased by the
System. In the last week of December, the Federal
Reserve portfolio of Treasury bonds increased by
more than 1.1 billion dollars. In the same week the
System’s holdings of bills, certificates, and notes
declined by nearly 500 million.

In the first week of January, market selling of
bonds slackened sharply; Federal Reserve purchases
declined to about 200 million dollars, while System
holdings of notes, certificates, and bills declined by
a total of nearly 1.1 billion. Thus for the entire
period of nine weeks from November 5 to January
7, Federal Reserve holdings of Government securi-
ties showed a net decline over 400 million dollars,
although holdings of bonds increased by 2.4 billion.
Thus the System’s operations drew funds from the
money market on balance.

During the first quarter of 1948 the Treasury
will draw a large volume of funds from banks as
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the result of a seasonal surplus of tax receipts over
current expenditures. These funds will be avail-
able for retirement of maturing debt obligations
and, to the extent that they are used for retiring
securities held by the Federal Reserve System, they
will not be returned to the banks by subsequent
expenditures. As a result banks will suffer a drain
on their deposits and their reserves and will need
to sell securities or to borrow in order to maintain
their reserve positions. The Reserve System, there-
fore, will be called upon to purchase further sub-
stantial amounts of Government securities in this
period. The newly established structure of prices
for Treasury bonds assures an orderly and stable
market for Government securities during the
coming months. At the same time the necessity
for banks to sell securities to maintain reserves
should be a factor restraining further credit ex-
pansion.



PROPOSAL FOR A SPECIAL RESERVE REQUIREMENT AGAINST
THE DEMAND AND TIME DEPOSITS OF BANKS*

In order to provide a more effective means of
restraining inflationary expansion of bank credit,
the Board of Governors of the Federal Reserve Sys-
tem proposes that Congress pass legislation granting
the System’s Federal Open Market Committee tem-
porary authority to impose gradually as conditions
may warrant a requirement that all commercial
banks hold a special reserve. This reserve should
be in addition to reserves required under existing
laws. It should be calculated, within limits fixed
by law, as a percentage of demand and time deposits
and should consist of Treasury bills, certificates, or
notes, balances with Federal Reserve Banks, cash
or cash items, or interbank balances.

NEED For THE SpEciAL RESERVE REQUIREMENT

This special requirement would make it possible
for the Federal Reserve System to immobilize a por-
tion of these assets, This immobilization, however,
would be only for the purpose of preventing their
use for the purpose of obtaining additional reserves
to support expansion of credit to private borrowers.
Moreover, as gold acquisitions create bank reserves,
they could be offset by an equivalent increase in the
special requirement. The additional requirements
would also reduce the possible multiple expansion
of bank credit on the basis of any increase in
reserves.

At present high levels of employment and output,
further expansion of the total volume of bank
credit is inflationary because it would increase the
active demand for goods and services, which is
already in excess of the productive capacity of this
country’s existing industrial structure and labor
force.

So long as the public debt is as dominant a part
of the country’s financial structure as it is at present
the Federal Reserve System has a responsibility for
maintaining orderly conditions in the U. S. Govern-
ment security market. In practice this means that
the System stands ready to purchase Government
securities offered for sale if they are not taken by

* Statement filed by Chairman Eccles with Committee on
Banking and Currency of the House of Representatives, Decem-
ber 8, 1947. This statement presents a full description of the
proposal made by the Board of Governors of the Federal Reserve
System for legislation requiring banks to hold a special reserve
as a means of providing more effective limitation of further
credit expansion. Tt describes the plan and discusses its opera-
tion and probable banking effects.
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other purchasers. Whenever the Federal Reserve
buys Government securities, additional bank re-
serves are created and these in turn supply the
basis for an expansion of bank credit of more than
six times the amount of the reserves.

Ability of banks to increase reserves. Commer-
cial banks currently hold about 70 billion dol-
lars of Government securities. As is shown in the
chart, this sum exceeds their prewar holdings by
more than 50 billion dollars and is about three-
fifths of total loans and investments. In addition
to this great expansion in holdings of Government
securities, commercial banks also have increased
their loans and holdings of other securities. Trans-
fer of any part of these Government securities to
the Federal Reserve Banks creates reserves on which
a sixfold expansion of credit can be built. The
potential inflationary expansion of the money sup-
ply is thus enormous. Reserves arising from gold
acquisitions or Federal Reserve purchases of securi-
ties from nonbank investors may add still more to
this potential.

The opportunity which the banks now have to
create new reserves on their own initiative by sell-
ing Government securities to the Federal Reserve
System is not a long-established right, but is one of
the heritages of war finance. In wartime the Fed-
eral Reserve System was under obligation to pro-
vide banks with sufficient funds to purchase Gov-
ernment securities in excess of those sold to nonbank
investors. After the war, the necessity of providing
a stable and orderly market for the vast public debt
outstanding has in effect made the Federal Reserve
System the ultimate or residual market for Govern-
ment securities. So long as this situation continues
and the banks are free to use their Government
securities to obtain reserves at will there is no effec-
tive restraint on bank credit expansion.

Prior to the war, the ability of banks to expand
credit was limited by the existing supply of bank
reserves, which was largely subject to Federal Re-
serve control. Except during the period of large
gold inflow which brought an excessive volume of
reserves, the available supply of bank reserves was
determined principally by the volume of member
bank borrowing from the Reserve Banks or by
Federal Reserve purchases and sales of bills and
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securities in the open market. These open market
operations were definitely regulated in amount so
as to provide the supply of reserves required by the
economy. Variations in prices and yields on Gov-
ernment securities were an incidental result of
these policies.

Need for Federal Reserve support of Govern-
ment securities market. [Unpder present conditions
large-scale and continuous Federal Reserve open
market operations are essential to the maintenance
of an orderly and relatively stable market for Gov-
ernment securities and are a necessary adjunct of

LOANS AND INVESTMENTS O
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adequate power to influence the potential volume
of bank credit in the way it could before the war.

It is illuminating to know the extent to which
public debt has become a dominant factor in the
country’s financial structure. The United States
Government debt, which was never more than a
third of private and other debt before 1941, is
now one and a half times the remaining debt. That
part of the public debt which is marketable amounts
to 167 billion dollars, compared with 69 billion of
stocks and 15 billion of non-Government bonds
listed on the New York Stock Exchange and an
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the Treasury’s program for managing the economy’s
huge public debt of 260 billion dollars. The System
often purchases and sells securities amounting to
hundreds of millions of dollars in a week. In
October and November System purchases totaled
3.2 billion dollars, sales 1.2 billion, redemptions of
maturing issues 2.1 billion, and exchanges of ma-
turing for new issues 8.2 billion. Large-scale Fed-
eral Reserve transactions are at times essential for
the maintenance of a market for Government
securities. In view of the System’s greatly enlarged
responsibilities for the Government securities mar-
ket and in view of the volume of such securities
now held by banks, the System no longer has
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estimated 13 billion of marketable securities listed
on other stock exchanges throughout the country.

Today, Government securities are widely held as
liquid investments which can be readily sold and,
therefore, transactions in them are likely to be fre-
quent. This liquidity rests in considerable part
on having the Federal Reserve System provide a
residual, assured market for purchase and sale of
Government securities,

In these circumstances, it would be entirely in-
adequate for the Federal Reserve System merely to
revert to the prewar practice of purchasing and
selling only definite amounts of securities, deter-
mined solely on the basis of the economy’s need
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for bank credit or for the purpose of offsetting the
effects of gold or currency movements on bank
credit. The System needs to take into account, in
addition to other factors, conditions affecting the
Government security market. Traditional actions
through discount rate policy are largely irrelevant,
because the banks have little or no occasion to
borrow funds to maintain reserve positions so long
as they can sell Government securities for this
purpose.

Since the Reserve System has to engage in con-
stant buying and selling of U. S. Government
securities on a large scale, the prices or rates at
which these transactions are effected are necessarily
determined by the System. In fact, under present
conditions, the structure and level of interest rates
on Government securities which the System helps
to maintain in the market have become the prin-
cipal expression of Federal Reserve policy instead
of the volume of purchases and sales.

Limited effectiveness of increase in rates on Gov-
Control of interest rates on
Government securities, however, is not an effec-
tive instrument for achieving monetary objectives.
A moderate rise in yields on Government securi-
ties will not prevent, and will only slightly re-
strain, banks from selling securities in order to
make loans. An increase in rates large enough to
exercise real restraint on banks would generally
be too great or too abrupt to be consistent with
the maintenance of stable conditions in the market.
Fven an intimation that such a policy might be
followed may lead to a flood of selling. The Sys-
tem might find itself under the necessity to support
the market and in the process might create more
reserves than it would have created through meet-
ing the demands of banks in an orderly market.
This is the postwar monetary paradox.

Purpose of special reserve. The Special reserve
proposal is designed to place some restrictions on
the newly acquired privilege of banks to obtain at
will more reserves on which to make more and
more loans. It is not, as has been asserted by some
of its critics, a revolutionary device to compel
banks to hold Government securities. The proposal
contains no such compulsion. If any bank chooses
to hold the special reserve in cash or on deposit
with another bank or with a Reserve Bank it would
be free to do so. At the same time the proposed
measure would not require banks to reduce their
holdings of Government securities.

ernment securities.
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The proposal would give the Federal Reserve
System no new power to interfere with bankers in
running their own banks but it would restore to the
System some of its previously held authority to
exercise regulatory power over the available supply
of bank reserves. There is nothing new or revo-
lutionary in that,

Under the proposed authority it would be possi-
ble to insulate a part of the Government securities
market from private credit and permit the Federal
Reserve System to use open market operations and
discount rates more freely to affect conditions in
the private credit market. Thus, the authority
would make it possible to limit the volume and
raise the cost of private credit without necessarily
increasing the interest cost to the Government on
an important part of the large public debt out-
standing.

Features oF THE SpeciaL REeserve Pran

Special features of the proposed temporary au-
thority may be briefly summarized as follows:

(1) Banks subject to the provisions would be
required, in addition to their regular re-
serves, to hold a special reserve consisting
of:

(a) Obligations of the United States in
the form of Treasury bills, certifi-
cates and notes (with original ma-
turities of 2 years or less); or

(b) Cash items, as defined in the next
paragraph, to the extent that their
total exceeds 20 per cent of gross
demand deposits plus 6 per cent of
time deposits.

(2) For this purpose cash items would include

the following:

(a) Balances with Reserve Banks, includ-
ing statutory required reserves,

(b) Coin and currency.

(c¢) Cash items in process of collection.

(d) Balances due from in excess of bal-
ances due to banks in the United
States.

(3) The special reserve requirement would apply
to both demand and time deposits and
would be subject to a maximum limit fixed
by statute. A maximum of 25 per cent of
gross demand deposits and a maximum of
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10 per cent of time deposits will probably
be adequate for the temporary period
covered by the proposed statute.

(4) The requirement would apply to all banks
receiving demand  deposits, including
member banks of the Federal Reserve
System and nonmember banks—insured
and noninsured. It would not apply, how-
ever, to banks that do exclusively a savings
business.

(5) The power to impose and to vary the special
reserve requirement would be vested in the
Federal Open Market Committee and
would be limited by law to a temporary
period of three years.

(6) The requirement would be introduced
gradually as credit conditions warrant.
The authorizing statute could provide that,
after a special reserve has been established
of 10 per cent against gross demand de-
posits and 4 per cent against time deposits,
further changes would not exceed 5 per
cent of gross demand deposits and 2 per
cent of time deposits at one time. Ample
notice should be given before the effective
date of the initial application of the re-
quirement, or of subsequent changes, to
allow banks adequate time to make ad-
justments.

(7) The following considerations should deter-
mine the timing of the introduction of, or
changes in, the special reserve require-
ment:

(a) The volume and ownership of special
reserve assets and of other assets
readily convertible into eligible
assets;

(b) Past and prospective gold movements,
currency fluctuations, or other fac-
tors causing changes in the volume
of bank reserves;

(c) Conditions in the Government securi-
ties market;

(d) The general credit situation.

(8) Special reserves and requirements would be
computed on a daily average basis for
monthly periods, or for other periods by
classes of banks as the Open Market Com-
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mittee might prescribe.  The penalty
against average deficiencies in the require-
ment would be one-half per cent per
month, payable to the United States.

(9) The Federal Open Market Committee would
be authorized to issue regulations govern-
ing the administration of the requirement,
to require necessary reports, and to dele-
gate administration with respect to non-
member banks to other appropriate Fed-
eral or State banking agencies.

OPERATION OF THE PROPOSAL

Establishment of the special reserve requirement
would accomplish two principal purposes: (1) it
would reduce the amount of Government securi-
ties that banks would be willing to sell to obtain
additional reserves; and (2) it would decrease the
ratio of multiple credit expansion on the basis of a
given amount of reserves. These results could be
accomplished without reducing the volume of earn-
ing assets of banks.

Reduced availability of secondary reserve assets.
The special reserve requirement would not de-
prive banks of any earning assets but would re-
duce the available amount of highly liquid and
readily salable assets which banks hold as secondary
reserves to meet losses of deposits and new credit
demands. Because of the reduction in these operat-
ing secondary reserves, banks would be less willing
to sell Government securities held in excess of the
requirement in order to acquire higher-yielding
loan or investment assets. Thus, an effect of the
special reserve requirement would be to reduce the
creation of new reserves and expansion of bank
credit through sale of Government securities to the
Federal Reserve.

Lower multiple-expansion ratio. Reduction in
the ratio of multiple credit expansion on the basis
of any addition to the supply of reserves would be
an important effect of the special reserve require-
ment. How great a reduction from the present
ratio of six or more to one would result from the
proposal will depend on the percentage requirement
established. It would also depend on the banks’
holdings of assets eligible for the special reserve
and their ability to acquire them from sources other
than the Federal Reserve. It is not feasible to esti-
mate the extent of the reduction in the ratio—but
under present conditions-—with the easiest source of
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the needed reserve material being the Federal Re-
serve Banks—the ratio, at the maximum required
rate of special reserve, may conceivably decline from
the present figure of 6 to as low as 21.

Influence of existence of power to impose re-
quirement. The existence of power to impose a
special reserve requirement would itself exert a
strong restraining influence on bank credit expan-
sion. Banks would need to guide their policies with
an eye to the possible imposition of the requirement.
The extent of use of the special reserve requirement
would necessarily depend on developments in the
general credit situation.

Reinforcement of other instruments of credit regu-
Other instruments of Federal Reserve
policy could be so used as to facilitate adjustment
to the new requirement and subsequently would be
employed to apply such additional restrictions or
such easing as the general credit situation might re-
quire. From the monetary point of view the prin-
cipal purpose of the proposed new requirement is
to make possible the more effective use of the exist-
ing instruments in offsetting changes in bank re-
serves—particularly open market operations and dis-
count rates—without seriously upsetting the Gov-
ernment securities market and unduly raising the
interest cost on the public debt.

The Federal Open Market Committee, which
would have authority to apply and vary the re-
quirement, is composed of all seven members of the
Board of Governors of the Federal Reserve System
and five representatives of the Federal Reserve
Banks. The Committee’s present authority covers
the System’s Government security and other open
market operations. The use of the proposed special
reserve requirement would be closely related to
these operations.

Bank lending for essential needs not prevented.

lation.

Restraints on further bank credit expansion by
the proposed requirement, supplemented as the
situation may warrant by other credit control meas-
ures, would not prevent the accommodation by
banks of the economy’s essential credit needs. The
additional reserve requirement, however, would put
the banks under pressure to attempt to meet essen-
tial credit demands out of existing loanable funds.
To expand loans, banks would need to sell securi-
ties of types that might be bought by other inves-
tors, rather than short-term Government securities
which under present conditions are purchased prin-
cipally by the Reserve Banks.

18

ADVANTAGES OF THE PROPOSAL

Rise in interest rates largely limited to private
credit. The proposed measure has many important
advantages over alternative means of curbing credit
expansion. It is frequently suggested that restraint
on further bank credit expansion could be accom-
plished by allowing short-term interest rates, both
on public and on private credit, to rise substantially,
thus increasing the cost of borrowing and thereby
seeking to deter borrowing. It is doubtful that
such a policy would effectively deter borrowing,
and, in any event, it would greatly increase the
cost to the Government of carrying the public debt
and might have disruptive effects on the Govern-
ment securities market. Under the proposed au-
thority, interest on private credit could be raised
without increasing rates on Government securities.
In other words, the higher rates would be paid by
those who are currently engaged in inflationary bor-
rowing and who might be deterred by them. These
rates would not be paid by the Government, which
is reducing its indebtedness.

Restraint on lender. Restriction of inflationary
expansion of total bank credit to private borrowers
can be more effective if the restraint is placed
primarily on the lender. Under present conditions,
even such a substantial rise in short-term interest
rates as one or two percentage points would not-
deter many borrowers, and might encourage further
lending because of the additional profit inducement
to the lender. Under the proposed measure, the re-
straint is placed primarily upon the lender, that is,
the banking system. By limiting the ability of
the banks to make credit available, the proposal
would thus be a retarding influence on further
bank credit expansion. As already stated, banks
would not only charge more for loans they make
to private borrowers but would be more cautious
in extending such loans. The latter may be a more
important restraint than the former. Higher
rates are not an effective deterrent in boom condi-
tions but difficulty in obtaining credit is a powerful
restraining influence.

Preferable to increase in regular reserve require-
ments. It has been suggested that the same re-
sult might be achieved by an increase in existing
basic reserve requirements of banks. If this were
done, however, banks would have to meet the in-
crease by selling Government securities, which the
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Federal Reserve System would have to buy in
order to supply the needed reserves. This would
decrease the banks’ earning assets and their earn-
ings, whereas the proposed special reserve measure
would enable them to retain earning assets. The
continued profitability of bank operations is essen-
tial if the banks are to meet their increasing costs
and build up adequate reserves while serving their
communities constructively.

To increase primary reserve requirements would
also raise difficult jurisdictional, legal, and adminis-
trative problems with reference to nonmember
banks, whereas the specific form of the proposed
special reserve requirement, as more fully de-
scribed in the next section, is designed to fit the
sort of banking system that exists in this country
without alterations in its structure or drastic changes
in its customary methods of operation. Banks that
are not members of the Federal Reserve System
would have to be included. Limitation of the
requirement to member banks only would seriously
weaken the Federal Reserve System by giving a
great advantage to nonmembership and there-
fore would make the measure ineffective, as well as
inequitable. The new measure, as proposed, would
assure equitable treatment of individual banks and
groups of banks without requiring that all banks
become subject to a single authority. The pro-
posed requirement would also make use of the
practice of interbank deposits without interfering
with the system of correspondent relations.

In summary, the proposal would require banks
to hold a large portion of the Government securities
which they were encouraged and permitted to buy
to aid in war finance and still allow them to meet
all essential credit needs of the economy. It would
assure the maintenance of a high degree of liquidity
and safety in the banking system during a period
of rapid and uncertain economic change. It would
not necessitate changes in existing banking struc-
ture or procedures.

The Board believes that the proposed plan is the
most effective and practical method of dealing
with the present monetary and credit situation be-
cause it assures that the pressures will be exerted
at the places where restraint on bank credit ex-
pansion is needed, namely, in the field of private
loans. At the same time the plan will protect the
interests of the Government, the general public,
and the banking system.

January 1948

FormurLa ror CoMPUTING THE SPEciAL RESERVE
REQUIREMENT

As explained eatlier, the special reserve require-
ment might be placed as high as 25 per cent of
demand deposits and 10 per cent of time deposits
or at some lower level. The assets that would be
counted as special reserves include Treasury bills,
certificates of indebtedness, and notes having orig-
inal maturities not exceeding two years, as well as
certain specified nonearning or cash assets in ex-
cess of 20 per cent of demand deposits and 6 per
cent of time deposits. This deduction makes a
uniform allowance for required regular reserves
and other customary operating funds of banks.
Computation of the formula is illustrated in Table 1.

Reasons for selection of Government securities
to be included in special reserve.

Only Treasury
bills, certificates, and short-term notes are pro-
posed for inclusion in the special reserve and
other Government securities are eliminated for a
number of reasons. The volume of bills, certifi-
cates, and notes can be more ¢asily limited to rela-
tively stable amounts. Inclusion of Government
bonds within one or two years of maturity or call
dates would result in wider variability in the total
outstanding amount of eligible reserve assets.
To include all Government securities would make
necessary a very high reserve requirement in order
to be an effective restraint. Since banks holding
deposits subject to withdrawal on demand or short
notice should maintain a high degree of liquidity,
securities which are short term at issuance are more
appropriate assets for them to hold as reserves.
The inclusion of longer-term, higher-rate secur-
ities in the formula would make it possible for
banks to continue to shift their lower-rate issues
to the Federal Reserve and to purchase higher-rate
bonds in the market. Unless requirements were
very high most banks would have an excess of spe-
cial reserve assets and could sell short-term securities
to the Reserve System. Limitation of the require-
ment to bills, certificates, and notes with low
coupon rates would make it necessary for banks
to sell their higher-rate issues in order to expand
loans. This would be more of a discouragement to
lending than sale of low-rate, short-term issues and
also the higher-rate issues would be bought more
readily by others than the Federal Reserve. Finally,
the limitation would improve the market demand
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for reserve-eligible issues and help to maintain a
lower rate on short-term Government borrowing
without lowering long-term interest rates, which
are an important source of income for investors of
savings,

Reasons for including cash assets. The pro-
posed eligible cash assets include balances with the
Federal Reserve Banks, coin and currency, cash
items in process of collection, and balances due
from, in excess of balances due to, other banks in
the United States. However, only the excess of
the sum of these items over an amount needed for
required’ reserves and for other operating funds
customarily held by banks would be counted
in the special reserve. A level of 20 per cent of
gross demand deposits, and 6 per cent of time de-
posits, uniform for all banks, is proposed as an
equitable statutory amount for these customary
operating funds. What the banks hold above this
amount will be eligible to count as special re-
serves, but banks holding smaller amounts would
not be required to increase their holdings, if legal
basic reserve requirements are met. Banks of all
classes typically hold these cash items in an
aggregate amount equal to the sum of about 25
per cent of gross demand deposits and 6 per cent
of time deposits.

Provision in the formula for some margin of
cash assets, as well as the specified short-term Gov-
ernment securities, is desirable to accomiplish the
purposes of the special reserve authority. Con-
fining the eligible special reserve assets to Govern-
ment securities would cause difficulties to banks
obtaining new funds and not holding adequate
amounts of the required securities; they should be
permitted to count their cash as reserves until they
could acquire, or in case they could not acquire,
Treasury bills, certificates, or notes. Banks ought
not to be compelled to buy such short-term se-
curities in order to meet the proposed special re-
serve requirement, if for operating reasons they
prefer to hold excess cash assets. Cash holdings,
moreover, are even more effective in meeting the
purposes of the requirement. From the standpoint
of avoiding credit expansion, a formula limited to
short-term Government securities would be less
effective than one which includes cash in the spe-
cial reserve.

Allowance for differences in banking laws and

procedures. An equitable formula should allow
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for the great variations that exist among groups
of banks with respect to basic reserve require-
ments and with respect to holding of different
types of cash assets, without interfering unduly
with these requirements and practices. If the re-
quirement were limited to member banks, only
excess reserve balances at Federal Reserve Banks
and the specified Government securities might be
allowed to count as special reserves. Reserve re-
quirements for nonmember banks, however, not
only differ from those for member banks but also
vary from State to State. For nonmember State
banks, balances due from banks constitute the
major part of reserves required by State law, and
the excess of such balances over statutory require-
ments comprise other operating funds, or secondary
reserves. Member banks hold their required re-
serves, and perhaps some excess, on balances with
the Federal Reserve Banks, but member banks also
hold balances with correspondent banks as part
of their operating or secondary reserve funds. Both
nonmember and member banks would undoubtedly
prefer to continue the practice of holding part of
their operating funds as balances due from other
banks.

Permitting banks to count all of their balances
due from other banks in cash items eligible as spe-
cial reserve assets would present an opportunity for
building up fictitious reserves through the pyra-
miding of interbank balances by multiple exchange
of deposits among banks. To prevent such a de-
velopment, insofar as practicable, the special reserve
plan would permit balances due from other banks
to be counted as eligible assets only to the extent
that they exceed balances due to other banks. Any
other treatment of interbank deposits would invite
evasion and jeopardize the objectives of the plan,

The proposed formula for the computation of
cash assets eligible for satisfying the special reserve
requirement treats member and nonmember banks
alike, insofar as differences in practices and laws
permit. It avoids interference with established cor-
respondent relations, and, in fact, makes use of
these relations. In the interests of administrative
simplicity, the proposed formula is uniform for

all banks.

AvVAILABILITY OF SPECIAL RESERVE ASSETS

The formula and its application to certain broad
groups of insured banks, using aggregate figures as:
of June 30, 1947, is illustrated in Table 1.
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TasLE 1

ILLusTrRATIVE COMPUTATION OF SPECIAL RESERVE ASsETs, JuNE 30, 1947

{Based on aggregate figures in millions of dollars, by groups of banks}

. Coin and currency...............

R W N

banksin U. S0 ... ... ... ol
-6. Balances with Federal Reserve Banks...............

kg

"10. Treasury bills, certificates, and notes.

11. Total special reserve assets! (9+10)...................
-12. Special reserve required at given percentages:

a. 10% against demand and 4%, against time deposits....... .
b. Maximum of 25%, against demand and 109, against tinme deposits. .

-13. Deficiency or excess of special reserve assets:!

a. With 109, against demand and 4%, against time deposits.........
b. With 25%, against demand and 109, against time deposits
14. Percentage deficiency or excess of special reserve assets to demand

deposits: ) .
a. With 109, against demand and 4%, against time deposits

b. With 259, against demand and 109 against time deposits

. Gross demand deposits....... .
. Time deposits............. |

. Cash items in process of collection...........................
. Excess of demand balances due from over demand deposits due to other

7. Net cash assets! (34+4-4+5+6).......... ... ... ..ciiiieo.n
8. Deduct 20% of gross demand deposits plus 6% of time deposits

Excesscashassets? (7T—8)........... .o iiiiiiiiiinnnn.

Member banks
Non-
Central reserve city Reserve ﬁ,ﬁﬂ,ﬁ%’
city Country banks
New York | Chicago
....... 22,683 5,037 31,983 27,659 11,891
. 1,459 871 11,269 14,475 6,349
....... 123 36 470 780 395
....... 1,884 349 2,623 834 124
..................................... 2,546 2,765
....... 4,166 973 6,274 4,628 J..........
....... 6,173 1,357 9,367 8,787 3,284
........ 4,624 1,060 7,073 6,400 2,759
....... 1,549 298 2,294 2,387 525
....... 2,015 606 4,874 5,191 2,932
3,564 904 7,168 7,578 3,457
...... 2,327 539 3.649 3,345 1,443
5,817 1,346 9,123 8,362 3,608
+1,237 +365 +3,519 +4,234 +2,014
........ —-2,2 —443 —1,954 —~784 -151
....... +5.5 +7.2 +11.0 +15.3 +16.9
........ —-9.9 —8.8 —6.1 —2.8 ~1.3

! Figures shown for these items are computed on the basis of aggregates by groups of banks for the country asa whole; totals of figures
«computed separately for individual banks or from aggregates by districts would show somewhat different amounts of available cash assets

for some of the groups.

Differences by groups of banks. The table shows

what banks in each major group have an excess
of cash assets over the minimum allowance
and also have more than enough special reserve
assets available to meet a requirement established
at 10 per cent against gross demand deposits and
4 per cent against time deposits. At the statutory
smaximum suggested for the requirement-—namely
25 per cent against demand deposits and 10 per
«ent against time deposits—the different groups
-show deficiencies in holdings of eligible assets
©f varying percentage amounts. New York City
banks held the smallest amounts of eligible assets
welative to their deposits, while country member
.and nonmember banks held the largest amounts.
The variation in the percentages of deficiency
©r excess in special reserve assets at the selected
levels is stll wider, of course, when studied by
groups of banks according to Federal Reserve Dis-
tricts.  This point is illustrated in Table 2,
-which is alse based on figures for June 30, 1947.
FEach group in each district would be able to meet
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the lower level of requirements used. Data for
individual banks would show even greater differ-
ences than appear for the groups of banks in Table
2, and some banks might have deficiencies in hold-
ings of eligible assets even at the lower requirement
level.
Adequate and other

supply of special-reserve

liquid assets.  In considering the deficiencies in
eligible special reserve assets that banks might
confront at certain requirement levels, it must be
remembered that banks hold substantial amounts of
short-term Government bonds that may eventually
be refunded by the Treasury into eligible assets
or that could be converted through the market
into such assets. In general the Federal Reserve
would purchase the bonds and sell banks reserve-
eligible securities. Holdings of short-term bonds as
percentages of gross demand deposits at mid-1947
are also shown in Table 2.

According to figures relating to the owner-
ship of the public debt on September 30, 1947,
shown in Table 3, all commercial banks hold
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about 15 billion dollars of Treasury bills, certifi-
cates, and notes,' and in addition 6 billion of
bonds due or callable within one year and 30 bil-
lion due or callable within one to five years. These
holdings were widely distributed among individual

1 For simplicity of computation these figures include some
notes which had original maturities of over 2 years and there-
fore would not be eligible as special reserve assets under the

proposal. These, however, mature shortly and in any event
could be readily shifted into reserve-eligible securities.

banks. As these bonds mature or are called they
may be refunded by the Treasury through issuance
of securities eligible to be held as special reserves.
The amount of Treasury bills, certificates, and notes
issued can be made to depend on the need of the
banking system and the demand for such assets.
As Table 3 indicates, moreover, the Federal Re-
serve System holds 22 billion dollars of Treasury
bills, certificates, and netes, which banks could

TABLE 2

RaTios OF AVAILABLE SPECIAL RESERVE AsseETs AND SHoRT-TerRM TrEeasury Bonps To Gross Demanp Deposits, ALL
Insurep CoMMmeRrciaL Banks, June 30, 1947

Percentage of gross demand deposits
Deficiency or excess of
special reserve assets Treasury bonds due
Bank group if requirements are or callable 2
Treasury Total :
bills, Excess special
certificates, | cash assets! reserve 259% of 10% of
and notes assets demand and | demand and Within Within
109, of time | 49, of time 1 year 1-5 years
deposits deposits
Central reserve city member banks
New VYork. . 8.9 6.8 15.7 - 9.9 + 5. 5 27.8
Chicago......c... 12.0 5.9 17.9 — 8.8 4+ 7.2 4.2 23.4
Reserve city member banks
oston. . ... 10.3 7.1 17.5 — 8.6 + 7.1 5.1 18.3
New York......oovviviiinnnn 9.3 9.4 18.7 —11.8 + 6.5 3.5 31.7
Philadelphia 6.7 8.3 14.9 -11.3 + 4.4 1.5 22.6
Cleveland. 8.0 6.4 14.4 —14.2 + 3.0 7.1 33.7
Richmond. . . 12.9 7.4 20.3 - 7.0 4 9.4 2.5 32.5
Atlanta......... . 14.4 8.7 23.2 - 3.9 +12.3 3.5 20.0
Chicago.. . 20.6 7.1 27.7 - 2.7 +15.5 5.9 36.9
St. Louis 10.3 6.3 16.6 —-10.2 4 5.9 5.1 24.2
Minneapolis. . .......c.vvn. 8.8 7.3 16.1 -10.7 + 5.4 3.7 28.0
KansasCity................. 16.8 6.0 22.7 - 3.7 +12.2 4.8 19.1
Dallas......o.oovvnviiin... 13.3 6.1 19.4 - 7.1 + 8.8 2.2 18.4
San Francisco................ 22.9 7.6 30.5 - .9 +17.9 6.1 31.3
Total....ovvvvvviin s 15.2 7.2 22.4 - 6.1 +11.0 4.9 27.8
Country member banks
{o7:] 72 ¢ DA 12.6 6.4 18.9 —11.1 + 6.9 5.0 37.3
New York................... 12.7 9.3 21.9 —-11.5 4 8.6 4.3 45.7
Philadelphia................. 18.7 10.1 28.8 — 4.4 +15.5 5.0 41.4
Cleveland................... 17.8 11.1 28.9 - 3.5 +15.9 4.8 40.2
Richmond................... 17.0 8.5 25.5 - 3.9 +13.8 4.3 31.8
Atlanta. ... 19.7 5.1 24.8 - 3.3 +13.6 3.9 25.0
Chicago. ... 21.6 10.5 32.1 + .6 +19.5 5.9 41.8
St. Louis. .. .. 21.7 3.8 25.5 - 3.2 +14.0 4.0 28.7
Minneapolis 23.8 6.4 30.2 - .3 +18.0 7.3 39.8
Kansas City........... 26.1 9.6 35.8 + 9.3 +25.2 3.2 18.8
21.3 1.1 32.4 + 6.6 +22.1 2.9 16.7
17.6 7.9 25.5 — 49 +13.3 6.9 33.9
18.8 8.6 27.4 2.8 +15.3 4.7 34.3
19.2 1.2 20.3 —15.8 + 5.9 5.6 41.35
New Vork......oovvvnnnnn. 15.1 1.7 16.8 —16.2 + 3.6 4.5 39.9
Philadelphia. ................ 20.9 .3 21.2 —-11.1 + 8.3 3.8 35.6
Cleveland. . ..............0.. 22.0 4.8 26.8 - 6.3 +13.5 4.6 37.6
Richmond................... 20.4 .2 20.6 - 9.2 + 8.7 5.8 29.5
Atlanta. . ......ovveioiL, 25.2 6.8 32.0 + 3.8 +20.7 3.0 22.9
Chicago 29.0 5.9 34.9 + 3.1 +22.2 4.6 39.8
St.Louis. ....ovviii i 25.0 4.7 29.7 + 2.7 +18.9 2.2 22.5
Minneapolis 39.6 3.9 43.5 +12.8 +31.2 6.4 32.5
Kansas City................. 28.0 7.3 35.3 + 8.6 +24.6 2.9 20.5
Dallas.......covvveiiviiiien. 16.5 10.4 27.0 + .8 +16.5 .9 18.3
San Francisco................ 19.6 .6 20.1 —16.6 + 5.5 7.7 39.3
Total...ooovvvviiin.. .. 24.7 4.4 29.1 - 1.3 +16.9 4.2 31.0

1 Total of (1) balances with Federal Reserve Banks, (2) excess of demand balances due from over demand deposits due to banks in
United States, (3) coin and currency, and (4) cash items in process of collection, less (5) the sum of 20 per cent of demand deposits and

6 per cent of time deposits.

2 These ratios are based on estimated holdings of such Treasury bonds.
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TasLE 3

OWNERSHIP OF MARKETABLE UNITED STATES GOVERNMENT SECURITIES

fIn millions of dollars as of September 30, 1947}

Type of security
Investor group Total 1 Bills Treasury bonds maturing or callable
certificates,

and notes Within Within 1-5 After
1 year years 5 years

Commercial banks. .....coooooii i 68,892 14,966 5,583 30,300 18,043
Federal Reserve Banks...........c it 22,329 21,610 177 403 140
U. S. Government agencies and trust funds. . 4,387 81 50 362 23,858
Other investors......oovivieneininnnaen . 72,338 11,801 1,502 7,258 251,647
e 167,946 48,458 7,312 38,323 73,688

Data estimated on the basis of the Treasury Survey of Ownership of Securities issued and guaranteed by the United States.

1 Total includes postal savings and prewar bonds not shown in breakdown by issues.

2 Most of the bonds due or callable after 5 years held by Government agencies and about 45 billion dollars of those held by other
investors are not eligible for purchase by banks. About 7 billion dollars of these bonds may be acquired by banks.

acquire by selling to the System other Govern-
ment securities. About 12 billion dollars of eligible
obligations are also held by nonbank investors,
and these might be bought by banks. Thus the
total of Treasury bills, certificates, and notes out-
standing is nearly 50 billion, compared with gross
demand deposits at commercial banks of 100 bil-
lion. The amount of such securities outstanding
may be decreased through debt retirement or in-
creased through refunding of bonds. It is esti-
mated that, after allowing for probable reduction
in total marketable debt and for refunding of all
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other retired issues into reserve-eligible securities,
the total amount of such securities outstanding will
continue fairly close to the present level for the
next three years. The amounts held by banks may
be increased by purchases from other holders.

Thus banks could readily obtain enough bills,
certificates, and notes to meet a special reserve re-
quirement of 25 per cent. They could still hold
substantial amounts of shortterm securities as
secondary reserves free for operating purposes, but
the amount of such freely available funds could
be materially reduced by the requirement.



BANKING ASSETS AND THE MONEY SUPPLY SINCE 1929:

by

Morris A. CoreLanp AND Danier H. BriLp

At the end of 1939 the cash balances (currency
and deposits) held by businesses and individuals
plus their holdings of liquid assets in the form of
United States Government securities were equal
to about two-thirds the then annual rate of 99 billien
dollars for gross national product. Shortly before
V-] Day, when the annual rate of gross national
product amounted to almost 220 billion dollars, this
ratio, reflecting chiefly the exigencies of war financ-
ing, had risen to somewhat over 90 per cent. In mid-
1947 it was close to 100 per cent of a gross product
amounting to 226 billion dollars on an annual basis.

The wartime increase in the ratio of these liquid
assets to gross national product reflected chiefly a
growth in the holdings of United States Govern-
ment securities. When only cash balances of busi-
nesses and individuals are considered, the ratio of
these to gross product was a little over one-half
at the end of 1939 and only slightly higher by V-]
Day. Since the end of the war, cash balances have
increased substantially; their current ratio to na-
tional product is nearly two-thirds.

The marked increase from V-] Day to the end
of 1946 in individuals’ holdings of currency and
deposits was accompanied by a fairly steady growth
in their holdings of Government securities. In the
case of businesses, however, there was a substantial
liquidation in holdings of Government securities
while cash balances have increased but slightly since
V-] Day.

The monetary problems involved in the quantity
of cash and other liquid assets held by the public,
and in recent changes in bank credit which affect
these holdings, have been the subject of extensive
consideration. In such consideration it has proved
helpful to have what amounts to a consolidated con-
dition statement for the banking system as a whole,
relating the currency and deposit liabilities of the
banking system to banking assets (net of interbank
items).?

1This article was prepared by the authors as a part of a
study of current money flows which they have been conducting
for the Board’s Division of Research and Statistics. The
original exploratory study of money flows was conducted by the
National Bureau of Economic Research at the suggestion of the
Committee for Economic Development and with the support
of a grant by that Committee.

2 Information of this kind has from time to time been pre-
sented in the Federal Reserve BULLETIN and the Annual Report

of the Board of Governaors. See, for example, the Annual Report
for 1946, p. 23.
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ConsoLipATED CONDITION STATEMENT FOR THE
Banking SysTeEM

The purpose of the present article is to provide
in systematic retrospect a picture of the condition
of the banking system as a whole, and to present
it in a form that will facilitate relating it on the
one hand to information on the liquid asset hold-
ings of the public and on the other to the familiar
table “Member Bank Reserves, Reserve Bank Credit,
and Related Items.”

Table I on the following page presents a con-
solidated condition statement for the banking sys-
tem. It covers all commercial and mutual savings
banks in the continental United States, the Federal
Reserve Banks, and four Federal Government funds.
The four Government funds are: the gold account,
the Treasury currency account, the Postal Savings
System, and the Exchange Stabilization Fund.

The banking system’s assets consist of the mone-
tary gold stock, the technical item “Treasury cur-
rency” (a major component of which is the mone-
tary silver stock®), and earning assets (loans, Gov-
ernment securities, and other investments). Inter-
bank loans and the capital stock of Federal Reserve
Banks held by member banks are of course elimi-
nated in preparing the consolidated statement.

The first three currency and deposit liability
items given in the table are as thev appear in the
familiar table “Adjusted Deposits of all Banks and
Currency outside Banks.”” The item “Adjusted
Government deposits and Treasury cash” may be
taken as portraying approximately the balance in
the general fund of the Treasury from a bank-record
viewpoint. *

Total currency and deposit liabilities of the
banking system can only increase or decrease to the
extent that there are corresponding changes in gold
or earning assets, or less importantly, corresponding
changes in Treasury currency or offsetting changes
in capital and miscellaneous accounts, net. The
principal changes in the condition of the banking
system as a whole as indicated in Table 1 may be

briefly reviewed.

3 Treasury currency includes the silver bullion and silver
dollars held by the Treasury as a reserve against its currenc
liabilities (included in Column 7 of Table 1 and in bank vault
cash). It does not include the silver bullion (valued at cost)
in the general fund of the Treasury.

FeperaL REservE Burierin



BANKING ASSETS AND THE MONEY SUPPLY SINCE 1929

TasLe 1

CoNsoLIDATED CONDITION STATEMENT FOR THE BANKING SYSTEM

{In billions of dollars]

1) (2) 3) 4) [©)] (6) (7) 3 9 (10) (11) (12) (13)
Assets Liabilities and capital accounts
Total
assets =
total Adjusted

End of month uU. 8. liabil- Cur- Ad- Time U. 8. Total | Capital

Gov- Other | Treas- ities rency | justed and Govern-| Net cur- and
Gold ern- | Loans | secur- ury and out- de- Postal ment |foreign| rency | miscel-
stock | ment ities cur- capital side mand | Savings | deposits | bank and | laneous

secur- rency (laccounts|{ banks de- System and bal- | deposit| ac-
ities 2 posits | deposits | Treasury| ances | liabil- | counts,

cash ities net
June 1929........ 4.0 5.7 41.1 11.7 2.0 64.5 3.6 22.5 28.6 0.6 0.4 55.8 8.8
June 1933........ 4.0 10.3 22.0 9.7 2.3 48.3 4.8 14 .4 21.7 1.1 0.1 42.0 6.4
December 1936....| 11.3 21.1 21.3 10.4 2.5 66.6 5.5 25.5 25.4 1.7 0.5 58.6 8.0
June 1937........ 12.3 20.6 22.4 10.1 2.6 67.9 5.5 25.2 25.9 2.3 0.7 59.7 8.3
December 1937....] 12.8 20.3 22.0 9.6 2.6 67.3 5.6 24.0 26.2 2.7 0.6 59.1 8.2
June 1938........ 13.0 20.4 21.0 9.4 2.7 66.4 5.4 24.3 26.2 1.9 0.3 58.2 8.3
December 1938....| 14.5 21.7 21.2 9.5 2.8 69.7 5.8 26.0 26.3 2.6 0.6 61.3 8.4
June 1939........ 16.1 22.5 21.3 9.4 2.9 72.2 6.0 27.4 26.8 2.4 1.0 63.6 8.6
December 1939....] 17.6 23.1 22.2 9.2 3.0 75.0 6.4 29.8 27.1 2.0 1.2 66.5 8.5
December 1940....| 22.0 24.4 23.7 9.3 3.1 82.5 7.3 34.9 27.7 1.4 1.9 73.3 9.2
December 1941....1 22.7 29.0 26.6 8.9 3.2 90.5 9.6 39.0 27.7 3.1 1.5 80.9 9.6
December 1942... . 22.7 53.5 23.9 8.1 3.6 1119 13.9 48.9 28.4 9.5 1.6 { 102.4 9.5
December 1943....1 21.9 79.2 23.6 7.3 4.1 136.1 18.8 60.8 32.7 11.4 2.3 1 126.0 10.0
December 1944..,.] 20.6 | 107.0 26.0 7.4 4.1 165.1 23.5 66.9 39.8 21.6 2.2 | 154.0 11.1
June 1945 20.2 | 118.0 27.9 7.8 4.1 178.2 25.1 69.1 44.3 25.3 2.4 1166.1 12.1
December 194, 20.1 | 128.4 30.4 8.4 4.3 191.6 26.5 75.9 48.5 25.9 2.11178.8 12.8
June 1946 20.3 | 122.7 31.6 9.0 4.5 188.1 26.5 79.5 51.8 14.5 1.9 174.2 13.9
December 1946....| 20.5 | 113.1 35.8 9.3 4.6 183.3 26.7 83.3 54.0 3.8 1.9 ] 169.7 13.6
March 1947....... 20.5 | 110.9 371 9.6 4.6 182.6 26.1 80.4 54.8 6.9 1.8 | 170.0 12.6
June 1947........ 21.3 | 107.9 38.4 9.9 4.6 181.9 26.3 82.3 55.5 3.2 1.7 | 169.0 12.9
September 19471, . 22.0 |?7108.3 | »40.2 | 210.3 4.6 185.3 || »26.3 | »84.2 »55.9 #3.5 1.8 |»171.7 ?13.6

? Preliminary.
1 Ag of Sept. 24, except for data from Table 4.

2 Holdings of not fully guaranteed securities of Government agencies are included in Col. 4.
Note.—The relationship of data in this table to data in tables at the end of this article is given below:

Cols. 1, S, and 7 equal
Col, 8 equals Col. 4 in Table 3.
Col. 9 equals Col. § in Table 3 plus Col. 6 in Table 4.

Cols. 1, 3, and 9 respectively in Table 2.

Col. 2 plus Col. 3 plus Col. 4 equals Col. 2 in Table 2 plus Col. 1 in Table 3 plus Col. 3 in Table 4.
Col, 10 equals Col. 10 in Table 2 plus Col. 6 in Table 3 minus Col. 2 in Table 4.

Col. 11 equals Col. 11 in Table 2 plus Col. 7 in Table 3 minus Col. 4 in Table 4.

Col. 13 equals Col. 12 in Table 2 plus Cols. 8 and 9 in Table 3 plus Col. 7 in Table 4.

See Table 3, Col. 9, including note, for statistical discrepancy.

The first date for which a consolidated condition
statement for the whole banking system is shown,
June 30, 1929, represents approximately the business
peak of the twenties. The second date, June 30,
1933, represents approximately the trough of the
severe depression that followed. Since no inter-
vening statements are included in the table, impor-
tant developments between these dates are not por-
trayed, notably the bank holiday and Federal Re-
serve open market operations in 1931-32.

Passing over these intervening developments we
note that broadly currency and deposit liabilities of
the banking system dropped from 55.8 billion
dollars in mid-1929 to 42.0 billion by mid-1933.
The decline in currency plus time and adjusted
demand deposits, excluding United States Govern-
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ment and net foreign deposits, amounted to nearly
14 billion dollars.

This contraction in currency and deposits in the
hands of the public, though sharp, was relatively
somewhat smaller than the drop in the volume
of business as measured by gross national product.
During the four-year period, currency outside
banks plus time and adjusted demand deposits de-
clined by about 23 per cent, while gross national
product declined by some 45 per cent. Moreover
currency outside banks, taken by itself, increased
during the four-year period from 3.6 to 4.8 billion
dollars. The currency increase and the relatively
smaller decrease in currency plus deposits as
compared with gross national product reflected a
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marked strengthening of liquidity preference on
the part of the public.

The 1929-33 decline in the currency and deposit
liabilities of the banking system was accompanied
not only by a decline in its total earning assets
but also by a radical change in the composition of
its portfolio. The banking system, too, exhibited
a marked increase in liquidity preference. Those
assets representing credit extended to the public
(loans and non-Government investments) dropped
over 21 billion dollars in the four-year period.
Loans alone declined by more than 45 per cent.

The liquidation of loans and other securities to-
gether exceeded the decline in deposit liabilities by
about 6 billion dollars; 4.5 billion of the funds
released by the liquidation of bank lending to the
public were used to increase the banking system’s
portfolio of United States Government securities.
These changes in the condition of the banking sys-
tem aggravated the process of business contraction
by cutting off sources of credit to which the public
had become accustomed, and so forcing liquidations.

The general recovery of the nation’s economy
from the low point in 1933 was accompanied by a
substantial rise in currency and deposit liabilities.
From June 1933 to June 1937 currency outside
banks plus time and adjusted demand deposits
increased by about 15.5 billion dollars. The pub-
lic’s increased liquidity preference was maintained
through this recovery period, for the currency and
deposit items just listed exceeded the peak levels
of 1929 by mid-1937 while gross national product
was still about 10 per cent below its 1929 level.

During most of this recovery the banking system’s
holdings of loans and non-Federal securities re-
mained slightly under the low levels of 1933. It
was not until the first half of 1937 that any sub-
stantial increase occurred in the banking system’s
holdings of loans, and even this rise was offset
in part by some liquidation of its investments in
non-Federal securities. The relative stability in
these forms of bank credit over this four-year
period contrasts with a seven-fold increase in gross
private domestic investment. With the unpleasant
experiences of 192933 freshly in mind it is not
strange that the public largely preferred other forms
of financing (particularly inside funds) to borrow-
ing, while the banks at the same time doubtless
maintained an increased liquidity preference for
forms of earning assets other than private loans.
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Until the end of 1936 the bulk of bank credit ex-
pansion took place through two channels—bank
holdings of Government securities, which increased
almost 11 billion dollars in the three and one-half
years, and the extensive imports of gold, which may
fairly be regarded as an extension of credit to the
rest of the world. The value of the gold stock,
including the effect of revaluation in 1934, rose by
7 billion dollars between June 1933 and December
1936.

During the sharp recession beginning the latter
part of 1937, banking funds and banking assets
contracted. Between June 30, 1937 and June 30,
1938 declines were recorded in adjusted demand
deposits, adjusted Government deposits and Treas-
ury cash, net foreign bank balances, and in all three
categories of bank earning assets. Time deposits
maintained a slow growth. During the first months
of 1938 the increase in the gold stock was tem-
porarily checked.

Although the decline in loans during the reces-
sion was especially sharp, the banking system’s role
during this period as during the following 18
months of recovery and expansion appears to have
been essentially the relatively passive one of adapt-
ing itself to a changed level of business activity.

Cuancges INn ConortioNn ForLowing THE OUTBREAK
oF War N Europre

The outbreak of war in Europe and the beginning
of the United States defense program brought
marked changes in the banking system’s balance
sheet. Currency and deposits in the hands of the
public (Columns 7, 8 and 9 of Table 1) rose 13 bil-
lion dollars from the end of 1939 to the end of
1941. All major classes of banking assets except
“other securities” increased sharply; gold stock was
up 5 billion dollars, United States Government
securities were up 6 billion, and loans and other
investments taken together increased by 4 billion.

The most significant changes in condition of the
banking system during the period of United States
participation in the war were, in brief: Currency
outside banks rose 17 billion dollars in the four-year
period from the end of 1941 to the end of 1945;
adjusted demand and time deposits rose almost
60 billion; and adjusted Government deposits and
Treasury cash were up 23 billion. Concurrently
with these increases in its liabilities the banking
system expanded its holdings of United States Gov-
ernment securities by nearly 100 billion dollars.

FeperaL Reserve BurLLeriv
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Changes in other banking assets—gold, loans and
non-Government investments and Treasury currency
—were small and approximately offsetting.

Since the war, cash balances in the hands of the
public have increased by more than 25 billion dol-
lars, Attention has repeatedly been called to the
fact that only a part of this increase was needed to
facilitate production during the reconversion period.
At the same time adjusted Government deposits and
Treasury cash were drawn down by more than 22
billion dollars as Government obligations were
retired. The small item, net foreign bank balances,
also declined after the war, while additions to bank
surplus and undivided profits helped to increase
capital funds.* The net result is that total funds at
the banking system’s disposal on June 30, 1947,
though some 10 billion dollars below the level
reached at the end of 1945, were some 4 billion
above the level attained shortly before V-J Day.

Bank holdings of United States Government
securities increased sharply with the Victory Loan
Drive in December 1945 and then declined with
the debt retirement program. This decline in bank
portfolios of Government securities, which con-
tinued through the first half of 1947, was accom-
panied by a sharp increase in credit extended to
the public. In the two years ending June 1947,
loans increased by 10.5 billion dollars and holdings
of other securities by more than 2 billion.

Table 1 provides quarterly figures for 1947. The
seasonal dip in adjusted demand deposits and the
seasonal rise in adjusted Government deposits and
Treasury cash clearly reflect the large payments of
taxes during the first quarter of the year.

The quarterly data also show the sharp increase
in gold stock during 1947 and the recently acceler-
ated rate of additions to portfolios of loans and
other securities. The decline in holdings of United
States Government securities was interrupted in the
third quarter, when some 400 million dollars were
added to bank portfolios.

CoMPONENT ParTs oF THE CONDITION STATEMENT

The preceding comments have dealt with the
banking system as a whole. Additional light on the
developments we have briefly reviewed is gained by
resolving Table 1 into its component parts. This

4 The decline recorded in Column 13 of Table 1 in the first
quarter of 1947 reflects a decrease of nearly 1.8 billion dollars
in the capital accounts of the Exchange Stabilization Fund.
Capital and miscellaneous accounts net for “all banks” increased
slightly during this quarter. See Table 3, Column 8 and
Table 4, Column 7, at the end of this article.

January 1948

MONEY SUPPLY SINCE 1929

table was derived by consolidating the following
three condition statements:

(a) Member Bank Reserves, Reserve Bank Credit,
and Related Items.

(b) Consolidated Condition Statement for All
Commercial and All Mutual Savings Banks.

(c) Combined Condition Statement for the Ex-
change Stabilization Fund and Postal Savings
System.

The first of these three statements in turn rep-
resents a consolidated condition statement for the
Federal Reserve Banks and two Federal Govern-
ment funds, the gold account and the Treasury cur-
rency account. As is shown in Table 2 at the end
of this article, this statement was specially arranged
to facilitate the process of consolidating the three
statements into Table 1. The other two condition
statements used in deriving Table 1 are shown in
Tables 3 and 4. Notes attached to Tables 2, 3, and
4 indicate the sources for the various items included.

Three items from the statement of member bank
reserves and related items are shown monthly in the
accompanying chart, and two items from the “all-
bank” statement are shown for all available dates.

CHART I

PRINGIPAL BANKING ASSETS AND MEMBER BANK RESERVES
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Crepit PoLicy aNp CHANGES IN THE CONDITION OF
THE BANKING SysTEM

During 1931-32 the Reserve Banks made open
market purchases of Government securities on an
unprecedented scale. This program helped to re-
plenish member bank reserves. Nonetheless,
viewed in retrospect this program appears very small
in relation to the problem created by the four-year
business recession. A great many member banks
continued throughout the four years to be in debt
to the Reserve Banks and to have no excess reserves.

During the period of recovery and expansion after
June 1933, member bank reserves grew fairly stead-
ily until the end of 1940. This growth follows
somewhat faithfully the increase in the monetary
gold stock with the influx of gold after the revalua-
tion early in 1934.

Excess reserves shortly became a problem—they
put the Reserve Banks out of touch with the credit
situation. During a period such as that from 1933
to 1940, with its large volume of unemployment
and with interest rates in general at levels materially
below those prevailing in the twenties, the role of
Federal Reserve credit policy was necessarily some-
what less urgent than during a period like the
present, when the economy is operating at or near
capacity. Of chief importance was the maintenance
of the smooth operation of the banking system.
But between mid-1933 and mid-1936 member bank
reserves more than doubled while portfolios of all
commercial and mutual savings banks increased
about 20 per cent. The rapid growth of member
bank reserves, therefore, provided the possibility of
a much larger credit expansion, and this fact made it
advisable for the Reserve System to re-establish
contact with the credit situation. In late 1936 and
early 1937 reserve requirements were increased in
three stages to the full extent provided for in the
Banking Act of 1935. In spite of these increases
there remained a volume of excess reserves that was
widely distributed and much larger than had existed
prior to 1933.

From mid-1937 to mid-1938, reflecting the sharp
business recession which began in the third quarter,
“all-bank” portfolios of loans and other securities
declined more than 2 billien dollars and their hold-
ings of Government securities decreased slightly.
On the whole, these developments appear to have
been moderate when compared to the 20 per cent
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drop in gross national product. Although member
bank excess reserves were increasing, reserve re-
quirements were reduced slightly in early 1938.

With the resumed gold inflow after mid-1938,
excess reserves continued to mount rapidly, even
though “all-bank™ credit expanded substantially
with the rising level of business activity. In the
fall of 1941 reserve requirements were again set at
the statutory limit.

As a result of the enormous expansion of “all-
bank” credit during our active participation in the
war (an expansion principally in holdings of Gov-
ernment securities), together with a 2.5 billion dol-
lar decline in the gold stock and a currency out-
flow (increase in currency outside of banks) of 16
billion, excess reserves were substantially reduced.
City banks were affected particularly, and in the
case of central reserve city banks it became ad-
visable in 1942 to lower reserve requirements on
net demand deposits from 26 to 20 per cent.

Tue ProBLEM oF Postwar Creprr CoNTROL

Rapid postwar expansion of privately held cash
balances has made urgent the need for credit con-
trols, but traditional forms of control have been
largely inapplicable. At the end of November 1947
there were only 830 million dollars of excess re-
serves, held chiefly by country banks. Banks, how-
ever, are currently obtaining reserves through large
gold imports and in addition have a very large
volume of potential reserves in their huge holdings
of Government securities. These securities can read-
ily be sold to the Reserve Banks and thus con-
verted into reserves to permit credit expansion. The
Federal Reserve purchases securities offered for sale
and not bought by others, because of the System’s
responsibility for maintaining orderly and relatively
stable conditions in the United States Government
securities market. Support of this market over the
war period increased Reserve Bank portfolios from
2.3 billion dollars at the end of 1941 to 24.5 billion
at the end of 1945, an increase almost entirely in
holdings of United States Government issues. De-
spite the postwar redemption program, Federal
Reserve holdings of Government securities at the
end of November 1947 were over 22 billion. At
that time the Federal Reserve portfolio was as
follows (in billions of dollars):

Feperar REeserve BULLETIN
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United States bills, certificates, and notes.  21.2
United States bonds. .................. 1.0

Discounts, advances, industrial loans and
acceptances 0.3
Total loans and securities. . . 225

Thus the credit operations of the Federal Reserve
System are almost entirely in United States Govern-
ment securities, Under these conditions the opera-
tions have little restraining influence over the total
volume of bank credit. Rather, they affect for the
most part the cost of short-term Government financ-
ing and the price of outstanding Government se-
curities. This situation has led the Reserve System
to propose to Congress legislation authorizing spe-
cial measures of credit control, which are described
in another article in this BULLETIN.

Important light is thrown on the magnitude and
nature of the present credit problem by relating the
consolidated condition statement for the banking sys-
tem as a whole to information on the holders of cur-
rency and deposits and of Government securities.

The total shown on the righthand section of
Chart II represents debt held by the public and the
banking system—it does not include United States
securities held by Federal social insurance funds.
During the 18 months beginning January 1, 1946,
net retirements of United States Government se-
curities held by the public and the banking system
totaled 28 billion dollars. At the same time hold-
ings of these securities by businesses and by “all
banks” declined about 27 billion; Government se-
curities held by the Reserve Banks and by individ-
uals remained relatively stable. The decreased hold-
ings of Government securities by “all banks” and
by businesses represented partly retirements but to
a considerable extent also they represented sales.
Thus extensive purchases of Government securities
by the Reserve Banks during this period had the
double effect of replenishing member bank reserves
and of preventing undesirable changes in the inter-
est rate structure and in the prices of Government
bonds.

Individuals currently account for about 70 per
cent of all purchases of gross national product; as is
shown at the left of the chart, they hold well over
half of the currency and deposit liabilities of the
banking system. While the growth of business cash
balances was checked after mid-1946, houschold
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cash balances have continued to grow except for a
slight seasonal reduction at March 31, 1947. Busi-
nesses liquidated some 7 billion dollars of their
holdings of Government securities in 1946; house-
holds maintained their holdings at or slightly above
the December 1945 level.

A rounded picture of household liquid savings
involves other items in addition to cash balances and
holdings of United States Government securities,
particularly increases in holdings of other securities
and of shares in savings and loan associations, and
increases in household debt. But when these factors
are taken into account the picture is not greatly

CHART XL

OWNERSHIP OF CGURRENCY AND DEPOSITS
AND OF U. S. GOVERNMENT SECURITIES
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*Holdings by the Postal Savings System are included with
heldings by Federal Reserve Banks.

Nore.—Data on individual and business holdings of currency
and deposits and of U. S. Government securities are from the

-Federal Reserve BULLETIN for September 1947, p. 1104, except

that terminal leave bonds have been included. Figures for
currency and deposits held by the U. S. Government and for
the total held by the public and the U. S. Government are from
columns 10 and 12 respectively of Table 1. Since holdings by
businesses and individuals are on a holder-record basis, currency
and deposits held by ‘“‘others” include the mail fleat. U. 8.
Government securities held by commercial and mutual savings
banks, Federal Reserve Banks, and the Postal Savings System
are from the sources indicated in the footnotes to Tables 2, 3
and 4. All figures for 1947 (except those from Tables 2 and 4)
are preliminary estimates,
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altered. Net liquid assets held by consumers reached
an unprecedentedly high level during the war;
between June 1945 and June 1947 they increased
some 17 billion dollars more. Although the rate
of growth slackened materially after mid-1946, net
liquid assets appear to have continued to increase
through the first half of 1947. Doubtless in recent

months many individual houscholds have been
drawing down their holdings to finance expendi-
tures on goods while many others have been accu-
mulating liquid savings. But it is partly in this way
that the very high aggregate level of liquid assets
helps to bolster the current high level of consumer
demand.

TaBLE 2

MEemBER BaNK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS
Rearranged to Facilitate Consolidation

[In millions of dollars)

1) ) (3) 4) ©)] 6) O] @) % (10) (11) (12)
Assets Liabilities and capital accounts
Total
L 4 assets]= Treas- FO(tjher .
oans an tota ury edera,
End of month securities liabilities || prom. Other | Total | Cur- cash Reserve
less Treas- and ber Bank | int ; and Net accounts
er- | inter- | rency :
Gold Federal ury other bank | vault | bank | bank out. de- foreign less
stock Reserve cur- Federal re- cash | items, | items side posits e- Federal
Bank rency Reserve l| o vag net | net | banks with posits | Reserve
paid-in accounts {| © € Federal Bank
capital Reserve paid-in
Banks capital
June 1929........ 4,037 1,188 2,019 7,244 2,356 820 ~32 | 3,144 3,639 240 6 2158
June 1933........ ,031 2,066 2,286 8,383 2,292 673 144 | 3,109 4,761 299 12 199
December 1936. ..111,258 2,330 2,532 16,120 6,606 | 1,027 121 | 7,754 5,51 2,620 99 130
June 1937..... 12,318 2,430 2,550 17,298 6,900 958 128 | 7,986 5,489 3,538 157 128
December 1937...(12,760 2,459 2,637 17,856 7,027 912 216 | 8,155 5,638 3,761 172 130
June 1938........ 12,963 2,456 2,713 18,132 8,024 | 1,044 219 | 9,287 5,417 3,163 138 127
December 1938. . .|14,512 2,449 2,798 19,759 8,724 | 1,081 225 10,030 5,775 3,629 199 125
June 1939........ 16,110 2,434 2,881 21,425 |[|t10,018 | 1,042 369 (11,429 6,005 3,507 360 123
December 1939, ..(17,644 2,366 2,963 22,973 |[t1,653 | 1,197 165 |13,015 6,401 3,043 397 115
December 1940. . .|21,995 2,056 3,087 27,138 |j44,026 | 1,407 521 |15,954 7,325 2,581 1,133 145
December 194t . .122,737 2,128 3,247 28,109 |([12,450 | 1,545 492 |14,487 9,615 3,082 774 149
December 1942...[22,726 6,062 3,648 32,436 ||13,117 | 1,464 14 (14,595 | 13,946 2,990 793 110
December 1943...121,938 11,404 4,094 37,436 |{12,886 | 1,612 | —325 {14,173 | 18,837 2,882 1,360 185
December 1944. . .|20,619 18,767 4,131 43,517 {14,373 | 1,802 ] —421 15,754 | 23,505 2,815 1,204 239
June 1945........ 20,213 21,671 4,145 46,029 {114,920 | 1,649 -—43 116,526 | 25,097 2,878 1,248 280
December 1945. .. 120,065 24,336 4,339 48,740 115,915 | 2,025 | —132 (17,808 | 26,490 3,264 862 318
June 1946........ 20,270 23,776 4,539 48,585 (l16,123 1 1,729 248 118,100 } 26,516 3,084 505 378
December 1946. . . [20,529 23,326 4,562 48,417 |[{16,139 | 2,222 | —267 (18,094 | 26,730 2,665 508 420
March 1947. ..|20,463 22,941 4,557 47,961 {15,264 | 2,130 291 {17,685 | 26,100 3,350 381 447
June 1947........ 21,266 21,751 4,552 47,569 16,112 [ 1,998 307 (18,417 | 26,299 2,070 347 437
September 19471, . 121,950 22,046 4,552 48,548 |i16,831 |72,256 190 |19,277 r26,300 2,119 401 452

» Preliminary.
1 As of Sept. 24.

NotE.—The relationship of the columns in this table to the items reported regularly in the Federal Reserve Bulletin
‘““Member Bank Reserves, Reserve Bank Credit, and Related Items” is as follows:

Cols. 1, 3, and § correspond to similar columns in the regular table.

Col. 10, as indicated by its heading, combines two customary items.

Col. 6 plus Col. 9 equals ‘‘money in circulation.”

Col. 12 equals the customary item ‘“‘Other Federal Reserve accounts” minus the paid-in capital of Federal Reserve Banks.

Col. 7 plus Col. 11 plus Federal Reserve float equals the customary item ‘‘nonmember deposits.”

Col. 2 plus the paid-in capital of the Federal Reserve Banks plus Federal Reserve float equals *‘Federal Reserve credit.”

The following items were taken from the combined balance sheet for the Federal Reserve Banks and used as indicated below.

In computation of column 2
In computation of columns 2 and 12
In computation of column 11
In computation of column 11

Loans and securities!
Capital paid-in:
Due from foreign banks:

Deposit liabilities, foreign:

in the table
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TaBLE 3

CONSOLIDATED BaLANCE SHEET FOR ALL COMMERCIAL AND ALL MuTtuaL SaviNgs Banks

[In billions of dollars]

1) (2) 3) 4) ) ©) (G 8 9
Liabilities and capital accounts
Assets
a;l;::?l: Deposits Other
End of month ‘ to_t;ai
Net due habllhﬂes Capital

from Federal can‘t ! U. s Net and Statis-

Loans and | Reserve Banks apl at Adjusted Time GO\./er.m foreign miscel- tical
securities | and Treasury accounts demand ment bank laneous discrep-

monetary balances | accounts, ancy

funds net

June 1929.. .. ........ 57.3 3.0 60.3 22.5 28.5 0.4 0.4 7.9 0.7
June 1933............ 39.8 2.1 41.9 14.4 20.5 0.9 0.0 5.3 0.8
December 1936....... 49 .4 7.4 56.8 28.5 24.1 1.0 0.4 5.5 0.3
June 1937............ 49.5 7.6 57.1 25.2 24.6 0.7 0.6 5.7 0.4
December 1937....... 48 .4 7.8 56.2 24.0 24.9 0.8 0.4 5.7 0.4
June 1938............ 47.2 9.0 56.2 24.3 25.0 0.6 0.2 5.7 0.4
December 1938....... 48.8 9.8 58.6 26.0 25.1 0.9 0.5 5.6 0.6
June 1939............ 49.6 11.2 60.8 27.4 25.5 0.8 0.7 5.9 0.5
December 1939. .. 50.9 12.8 63.7 29.8 25.8 0.8 0.8 6.0 0.4
December 1940. . 54.1 15.7 69.8 34.9 26.4 0.8 0.8 6.3 0.7
December 1941....... 61.1 14.3 75.3 39.0 26.4 1.9 0.8 6.7 0.6
December 1942. . ... .. 78.1 14 .4 92.5 48.9 27.0 8.4 0.8 6.9 0.4
December 1943.... ... 96.9 13.9 110.9 60.8 31.0 10.4 0.9 7.6 0.1
December 1944....... 119.3 15.5 134.9 66.9 37.5 20.8 1.0 8.7 0.1
June 1945.......... . 129.6 16.3 145.8 69.1 41.6 24 .4 1.2 9.2 0.4
December 1945.. ... .. 140.0 17.6 157.6 75.9 45.5 24.6 1.3 9.8 0.5
June 1946............ 136.5 17.8 154.3 79.5 48.7 13.4 1.4 10.4 0.9
December 1946. . . .. 131.7 17.8 149.5 83.3 50.7 3.1 1.4 10.8 0.2
March 1947.......... 1131.3 17.4 148.8 80.4 51.4 3.7 11.5 110.9 0.8
June 1947......... .. 131.0 18.2 149.3 82.3 52.1 1.4 1.4 11.2 0.8
September 19472, .. 133 .4 19.1 152.5 84 .2 »52.5 1.6 1.5 r11.3 1.4

? Preliminary.

1 Estimated on the basis of data other than those indicated below.

2 As of Sept. 24.

Note.—The following items of information obtained from the sources indicated were used in preparing this table.

(a) Loans and securities held by all banks:

(b) Adjusted demand deposits, time deposits, and U. S.

Government deposits in all banks:

Col. 1 equals (a) minus (c).
Col. 2 equals Col. 8, Table 2, minus Col. 1, Table 4.
Cols. 4, § and 6 are from (b).
Col. 7 equals (e) minus (h).
Col. 8 equals (f) plus (g) minus (d).
The statistical discrepancy (Col. 9) is chiefly traceable to the difference between ‘‘due to other banks” and ‘“‘due from other banks”
A secondary factor is that it is difficult with existing data to determine accurately the net balance due

in the continental United States.
banks outside the continental United States.

January 1948

Bank borrowings by all banks:
Real estate and miscellaneous assets of all banks:
Due to foreign banks from all banks:
Miscellaneous liabilities of all banks:
Capital accounts of all banks:

Due from foreign banks to all insured commerical banks:

Regularly published in the Federal Reserve Bulletin

Regularly published in the Federal Reserve Bulletin

As reported by the Comptroller of the Currency

As reported by the Comptroller of the Currency

As reported by the Comptroller of the Currency
As reported by the Comptroller of the Currency
As reported by the Comptroller of the Currency

As reported by the Federal Deposit Insurance Corporation



BANKING ASSETS AND THE MONEY SUPPLY SINCE 1929

TaBLE 4

COMBINED BALANCE SHEET FOR THE EXCHANGE STABILIZATION FUND AND THE PosTAL SAVINGS SYSTEM

[In millions of dollars]
1) 2) (3) ) ) (6) &)
Liabilities and
Assete ’SI‘OE;LI— capital accounts
End of month @ 1:S§tal_
Due from Balances U. 8. Due from liabilities Postal Sav- | Capital and

rest of with Govern- foreign and ings System | miscellane-

banking uU. 8. ment banks and capital deposit ous accounts,

system Treasury securities | governments accounts liabilities net
June 1929. . ... ... ... ...l 127 10 26 [} 163 154 9
June 1933. . ... ... ... 9717 99 131 0 1,207 1,187 20
December 1936 349 1,893 1,059 0 3,301 1,260 2,041
June 1937, ... .. 340 1,871 1,102 0 3,313 1,268 2,045
December 1937 335 1,880 1,100 ¢ 3,315 1,270 2,045
June1938.......... ... ... 261 1,873 1,118 49 3,301 1,252 2,049
December 1938 245 1,873 1,137 49 3,304 1,252 2,052
June 1939...... 259 1,878 1,162 19 3,318 1,262 2,056
December 1939.. 241 1,874 1,204 19 3,338 1,279 2,059
December 1940. . 229 1,888 1,234 24 3,375 1,304 2,071
December 1941 218 1,895 1,284 27 3,424 1,314 2,110
December 1942. 225 1,902 1,355 10 3,492 1,417 2,078
December 1943.. 236 1,918 1,726 3 3,883 1,788 2,095
December 1944 239 1,952 2,272 25 4,488 2,342 2,146
June1945. . ... ... oo 254 1,969 2,594 24 4,841 2,659 2,182
December 1945............ ... ... 256 1,979 2,867 10 5,112 2,933 2,179
June1946.......... .. ... .. ... 272 1,988 3,046 4 5,310 3,120 2,190
December 1946.................. 264 2,000 3,202 9 5,475 3,284 2,191
March 1947. . ........... ... ..... 272 192 3,304 8 3,776 3,375 401
June 1947 .. ... ... ... 183 216 3,322 102 3,823 3,393 430
September 1947 . ............. ... 184 170 3,345 101 3,800 3,407 393

Not1E.—The balance sheet data for the Postal Savings System used in preparing this table are regularly published in the Federal
Reserve BULLETIN, The quarterly balance sheet data for the Exchange Stabilization Fund used in preparing this table appear currently

in the Treasury Bulletin.

Following are the items on the balance sheet of the Postal Savings System which were used in preparing this table:
(a) Cash in depository banks

(b) Cash reserve funds, etc.

(c) U. S. Government securities

(d) Deposit liabilities

(e) Other liabilities net (the excess of (a) plus (b) plus (c) over deposit liabilities)
Following are the items on the balance sheet of the Exchange Stabilization fund which were used in preparing this table:

(f) Speciat Account No. 1, gold, plus all cash items except (g) below

(g) Cash, Treasurer of the U. S., gold
(h) Investments in U. S. Government securities
(i) Due from foreign banks plus due from foreign governments
(j) Total liabilities and capital minus accrued interest receivable and minus deferred charges

Col. 1 equals (a) plus ().
Col. 2 equals (b) plus (g).
Col. 3 equals (¢) plus (h).
Col. 4 equals (i).
Col. 6 equals (d).
Col. 7 equals (e) plus (3).

Feperar ReservE Burierin



GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS
OF FOREIGN CENTRAL BANKS

The central banks of most countries are required
by law to hold gold and/or foreign exchange re-
serves against their note issue, and frequently against
all their demand liabilities. These requirements
usually provide that reserves must be equal to a
given percentage of the total note issue of the bank
or of its total demand obligations. The legislation
of the United Kingdom, Norway and Sweden, how-
ever, authorizes a specified amount of fiduciary note
issue and requires reserves to be held only against
notes issued above this amount,

In view of the almost universal abolition of in-
ternal circulation of gold coin and foreign cur-
rencies, the principal purpose now served by central
bank reserves is to provide resources for meeting
temporary international balance of payments defi-
cits. In the United Kingdom and Canada, however,
the central bank no longer holds reserves for the
purpose of stabilizing the foreign exchange value
of the currency, since special stabilization funds
have been created to take over this task. Moreover,
in France, Italy, Spain, and the Netherlands Indies,
special funds with separate resources have been as-
signed primary responsibility for international sta-
bilization operations, although the central bank con-
tinues to carry part of the country’s international
reserves.

The rigid observance of minimum reserve re-
quirements in periods of exchange crisis would de-
feat the purpose of reserves. Consequently, it has
become generally recognized that at times reserves
may have to be drawn below the minimum specified
level in order to keep up the flow of essential im-
ports or to maintain stable exchange rates. Such
circumstances call for the formal suspension or
temporary waiver of reserve requirements. In

January 1948

instances where the requirements are not formally
suspended but where reserves nonetheless are al-
lowed to fall below the legal minimum, the law
usually subjects the central bank to penalties de-
signed to force remedial action which will restore
reserves to the required level as soon as circum-
stances permit,

The accompanying table, which follows the gen-
eral plan of a corresponding table published in the
Federal Reserve Buirerin for July 1936, presents
in condensed form the nature of the gold and for-
eign exchange reserve requirements of most of the
central banks of the world and also indicates the
current status of these requirements. Some central
banks are permitted to include in their required
reserves such assets as high-grade foreign govern-
ment securities, credit balances with the Interna-
tional Monetary Fund, and holdings of silver; pro-
visions of this character are noted in the table.

If comparison is made with the table published
in the BuLLerin for July 1936, it will be observed
that a large number of countries, including most
of the European nations, have suspended their
minimum reserve requirements, have greatly in-
creased the authorized fiduciary issue, or have
adopted more flexible systems which do not specify
any fixed relationship between their international
assets and their liabilities. It may also be noted
that a majority of the countries which have not sus-
pended or abandoned the system in force in 1936
still retain the same reserve requirement as in that
year, although in two instances (Argentina and El
Salvador) the minimum proportion of gold in the
total reserve has been reduced to permit larger
holdings of foreign exchange.



GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS

GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN CENTRAL BANKS

Central bank of

Liabilities of central
bank against which
gold or foreign exchange
reserves are required

Minimum required
reserves (Per cent)

In
gold

In gold

and /or

foreign
exchange

Status of reserve requirements, valuation of
reserves, and qualifying provisions

Argentira. .

Australia. . .
Austria.

Belgium. .

Bolivia,

Canada. .

Chile. .

Colombia. . .

Costa Rica............

Czechoslovakia. ..

Denmark. .

Dominican Republic....

34

Notes and other demand
liabilities.

Notes and other demand
liabilities. ~

Notes in circulation and
demand deposits in
Issue Department.

Notes in excess of fidu-
ciary issues, and de-
posits.

Notes. . .

Notes..................

Notes and other demand
liabilities.

Notes. ..

Notes and other demand
liabilities.

20

O}
™
30

20

1214

25

®
O}
40

50

O
50

260

30
1215

™

25

250

In effect.

Required reserves may consist of net gold and foreign
exchange. Not more than one-tenth of required reserves
may consist of inconvertible exchange. Method of valuing
reserves is not specified in central bank legislation. De-
posits held by member banks for account of Central Bank
are not included as liabilities in computing Central Bank’s
reserves. If reserves fall below 33 per cent during specified
periods, all profits of Bank are assigned to general surplus
und.

Suspended by Government in Exile on May 1, 1944; suspen-
sion confirmed by Regent in decree of January 24, 1945.
(Inoperative throughout German occupation, and
formally suspended on March 6, 1942 by German authori-
ties.) Gold is valued at 49,318 Belgian francs per kilogram
of fine gold (equivalent to 1,533.961 francs per troy ounce).

In effect.

Required reserves may consist of gold and of deposits
abroad freely convertible into gold or other currencies.
Gold and deposits payable in gold are valued at parity
(equivalent to 1,470 bolivianos per troy ounce of fine gold);
other deposits in foreign currencies are converted at the
Bank’s official buying rate. Reserve requirement may be
lowered to 25 per cent, depending upon variations in
export values.

Suspended since February 15, 1941.

Reserves may consist of gold and net deposits payable in
gold in New York or London. Gold is valued at 0.0286668
grams of fine gold per peso (equivalent to 1,085 pesos per
troy ounce). Cashiers’ checks and dividends declared but
not yet paid are included with deposits against which
reserves were required. Before suspension, reserves were
permitted to fall below stated minimum, subject to a tax.

Suspended de facto.
Silver may be included in required reserves. Met.hod
of valuing reserves is not specified in central bank legisla-
tion.

In effect.

Method of valuing reserves is not specified in central
bank legislation. By Law No, 128 of 1941, reserve require-
ment against notes was provisionally reduced from 50 to 30
per cent and penalty for reserve deficits was suspended.

Suspended de facto.

Prior to German occupation, gold was valued at 31.21
koruny per milligram (equivalent to 996.587 koruny per
troy ounce); however, present method of valuation is not
known. Before suspension, reserves were permitted to
fall below stated minimum, subject to payment of a tax.

Suspended for consecutive one-year periods since 1940.
Gold held abroad is limited to 5 per cent of note issue.
Foreign exchange held as reserve must be net and in form
of non-interest-bearing demand deposits in central banks.
Gold bullion and foreign coin are valued according to pro-
visions of the Coinage Act of 1873 (2,480 kroner per kilo of
fine gold, which is equivalent to 77.137 kroner per troy
ounce, although present parity equivalency is 167.965
kroner per troy ounce). Foreign exchange may not be
valued above the market rate. Before suspension, re-
serves were permitted to fall below stated minimum with
Government consent.

In effect.

Central Bank was created October 1947. Dollar ex-

FEepErAL REeserve BULLETIN



GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS

GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN
CENTRAL BANKS—Continued

Central bank of

Liabilities of central
bank against which
gold or foreign exchange
reserves are required

Minimum required
reserves (Per cent)

In
gold

In gold

and /or

foreign
exchange

Status of reserve requirements. valuation of
reserves, and qualifying provisions

Dominican Republic
—Continued

Ecuador. .

Egypt. .

El Salvador. .

Ethiopia. .

Finland. ..

France...

Greece. ..

Guatemala. .

Haiti. .

Hungary. .

Iceland. .

India (and Pakistan)....

January 1948

Notes and other demand
liabilities.

Notes. .

Notes and other demand
liabilities,

Notes. .

Notes and other demand
liabilities.

Notes and other demand
liabilities, minus hold-
ings of national silver
coin up to 150,000,000
drachmas.

Notes and other demand
liabilities except gov-
ernment deposits.

Notes. ..

Notes. ..

28

50

®
35

O}

28 1/8

35

25

275

™

40

O
33 1/3

25

374%

40

change may temporarily be substituted for minimum gold
requirement. In addition to gold and foreign exchange,
reserves may include foreign government securities and
country’s net credit balance with International Monetary
Fund. Net reserves are computed by deducting foreign
exchange obligations of Bank on a graduated basis, depend-
ing upon their maturity. Gold is valued at 35.00 Domin-
ican pesos per troy ounce of fine gold, Foreign exchange
is valued at cost. If reserves fall below 50 per cent,
Superintendent of Banks must impose a tax of one-half
per cent per month on deficit.

In effect.

Required reserves consist of net gold and freely con-
vertible foreign exchange. Gold and foreign exchange are
valued at cost or market price, whichever is lower.

Suspended de facto since 1916.

Government has suspended “provisionally’’ requirement
that entire reserve be in gold and at present permits inclu-
sion of British Treasury bills. Gold included in reserve
must be held at home. Method of valuing reserves is not
specified in central bank legislation.

In effect.

Reserves consist of unencumbered gold and net foreign
exchange. Gold is valued at 87.50 colones per troy ounce
of fine gold. Exchange is valued at cost. If reserves
fall below 30 per cent, Bank's discount and loan rates must
be raised by 14 per cent for each percentile by which
reserves fall below above ratio.

In effect.

In addition to gold and foreign exchange, reserves may
include silver and also prime securities readily convertible
into foreign exchange. Method of valuing reserves is not
specified in central bank legislation.

Suspended since September I, 1939,
Gold is valued at 134,027.9 francs per kilogram of fine
gold (equivalent to 4,168.734 francs per troy ounce).

Suspended since April 25, 1932.

Required reserves may consist of net gold and foreign
exchange, and certain gold bonds of the Greek Govern-
ment up to 650 million drachmas. Method of valuing
reserves is not specified in central bank legislation. Re-
serve requirements may be suspended subject to payment
of a tax and increase of Bank's discount rate.

In effect.

Note issue is limited to three times Bank’s paid-up capital.
U. 8. dollars are only foreign exchange which may be
included in minimum required reserves. Method of valu-
ing reserves is not specified in central bank legislation.

In effect.

Any ‘‘stable” foreign currency may be included in re-
quired reserves. Gold is valued at 13,210 florins per
kilogram of fine gold (equivalent to 410.877 florins per
troy ounce). Reserves may fall below stated minimum,
subject to payment of a tax.

Suspended.
Gold reserve may not fall below 2 million kronur and

.must be held in Central Bank. Present rate for valuing

gold reserve is 6,352.19 kronur per kilogram (equivalent to
197.575 kronur per troy ounce; although present parity
equivalency is 227.110 kronur per troy ounce).

In effect for both India and Pakistan at present.

Gold must represent not less than 400 million rupees of
required reserves, and at least 85 per cent of gold reserve
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GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS

GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN
CENTRAL BANKS—Continued

Central bank of

Liabilities of central
bank against which
gold or foreign exchange
reserves are required

Minimum required
reserves (Per cent)

In
gold

In gold

and /or

foreign
exchange

Status of reserve requirements, valuation of
reserves, and qualifying provisions

India (and Pakistan)
—Continued

Ireland (Eire)...

Italy. .

Morocco. .

Netherlands. . .

Netherlands Indies. . ...

New Zealand. .

Nicaragua. ..

36

Notes. . .

Notes and other demand
liabilities.

Notes and other demand
liabilities.

Notes. . .

Notes and other demand
liabilities.

Notes and other demand
liabilities.

Notes and other demand
liabilities.

®

11 1/9

240

240

O

40

®
225

331

25

O

must be held at home. Foreign exchange is limited to
deposits at Bank of England, sterling bills, or British
Government securities maturing within five years. Gold
is valued at one rupee per 8.47512 grains of fine gold
(equivalent to 56.636 rupees per troy ounce; although
parity equivalency is 115.798 rupees per troy ounce).
Securities are valued at current market rate. Reserves
may, with Government consent, fall below stated mini-
mum, subject to payment of a tax. (The Reserve Bank
of India is still bank of issue for Pakistan. After March
31, 1948, notes issued in Pakistan by the Bank will be the
liability of Government of Pakistan, rather than of Bank.
After September 30, 1948, Pakistan will assume entire
responsibility for its note issue, although Reserve Bank of
India notes not vet converted will continue to be accepted
by Government of Pakistan until March 31, 1949.)

In effect.

Required reserves may consist of gold, British currency,
sterling deposits in the United Kingdom and British Gov-
ernment securities. Securities are valued at market rate;
method of valuing other reserves is not specified in central
bank legislation.

Suspended since July 22, 1935.

Only foreign exchange freely convertible into gold may
be included in reserves. Gold is still valued at prewar
parity of 21,381.227 lire per kilogram of fine gold (equiva-
lent to 665.031 lire per troy ounce; however, present parity
of lira has not yet been established).

In effect.

Net gold and foreign exchange and net credit balance
with International Monetary Fund must represent at
least 80 per cent of required reserves; remainder may be
silver. Gold and foreign exchange are valued at market
price, unless the Administrative Council of the Bank
decides to use cost price if this is lower. Silver is com-
puted at Council-fixed inventory value providing this
does not exceed international market value.

Suspended de facto since 1941,

Dollar balances in New York may be included in “‘gold
reserve’’; only assets in French francs are included in
foreign exchange reserve. Gold is valued at 134,027.9
francs per kilogram of fine gold (equivalent to 4,168.734
francs per troy ounce).

Suspended since October 1, 1945. L.

(Suspended; from March 1942 by German authormes..)
In addition to gold, certain silver coin may be included in
reserves. Eighty per cent of required reserve must be held
at home. Gold is valued at 2.970 guilders per kilogram of
fine gold (equivalent to 92.377 guilders per troy ounce;
however, gold parity of guilder as communicated to Inter-
national Monetary Fund is 92.8498 guilders per troy ounce).

In effect.

In addition to gold, silver may be included in reserves.
Gold is valued at 2,121 guilders per kilogram of fine gold
(equivalent to 65.970 florins per troy ounce). Governor
General may determine what part of required reserves
must be held at home.

In effect.

Reserves consist of net gold and foreign exchange.
Gold may not legally be valued above market rate; how-
ever, it is currently undervalued, since reserve consists
primarily of coin carried at ‘‘face value,” i. e., one gold
sovereign valued at one New Zealand pound. (One

_sovereign contains 7.3224 grams of fine gold, equivalent

to 4.24772 sovereigns per troy ounce.) Government may
modify or suspend reserve requirements.

Feperar Reserve Burperin



GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS

GOLD AND. FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN
CENTRAL BANKS—Continued

Central bank of

Liabilities of central
bank against which
gold or foreign exchange
reserves are required

Minimum required
reserves (Per cent)

In
gold

In gold

and /or

foreign
exchange

Status of reserve requirements, valuation of
reserves, and qualifying provisions

Norway...

Paraguay. .

Peru.....

Poland....

Portugal . .

South Africa. ..

Switzerland. ..

United Kingdom. ..

January 1948

Notes in excess of 425,-
000,000 kroner,

Notes and other demand
liabilities.

Notes and other demand
liabilities.

Notes and other demand
liabilities.

Notes up to 150,000,000
kronor.

Notes in excess of 150,-
000,000 kronor.

Notes. . .

Notes in excess of fidu-
ciary issue of £1,400,-
000,000.

100

O}
25

®
30

O]
100

40

®

O]
250

M
50

@)

®

O}

®

Suspended since 1940.

Reserves must be held at home. Gold is valued at
4,960 kroner per kilogram of fine gold (equivalent to
154.273 kroner per troy ounce; however, gold parity of
krone as communicated to International Monetary Fund
is 173.697 kroner per troy ounce). Notes in excess of
gold reserve plus authorized fiduciary issue are subject to
tax. At present, note issue exceeds authorized issue plus
gold, and the Government has waived payment of tax;
because of this waiver, requirement is considered here to
have been suspended. Authorized fiduciary issue may be
increased by action of the King and Storting.

In effect.

National silver currency may be included up to one-fifth
of reserve. Bankers’' acceptances may also be included.
Foreign exchange liabilities to banks abroad are treated as
deposits in computing reserve requirements. Gold and
foreign exchange are valued at cost price, with exception
of 16,338.71115 kilograms of gold which are valued at
2,373.8 soles per kilogram (equivalent to 525,301.701 troy
ounces valued at 73.833 soles per troy ounce. Gold
parity of sol as communicated to International Monetary
Fund is 227.500 soles per troy ounce). Bankers' accept-
ances are carried in reserve at no more than 90 per cent of
their face value. If reserves fall below 50 per cent, a
progressive tax is levied on average daily deficit; this tax
reaches 12 per cent per annum when reserves fall to 35
per cent or lower, with an additional 134 per cent per
annum on each percentile below 35 per cent.

In effect.
Reserves consist of unencumbered gold and net foreign
exchange. Gold is valued at cost.

In effect.

One-half of reserve must be held at home. Reserve is
valued at 172 South African shillings per troy ounce of
fine gold (however, gold parity as communicated to
International Monetary Fund is 173 shillings and 8.367
pence per troy ounce), Government may suspend reserve
requirements.

In effect.
Gold reserve may not fall below 150 million kronor.
Right of note issue is determined by adding to gold reserves
the smaller of following amounts:

1. gold reserve plus 2.5 billion kronor, or

2. secondary note cover (consisting of net foreign ex-

change plus specified domestic assets). X

Gold is valued at 2,480 kronor per fine kilogram (equiva-
lent to 77.137 kronor per troy ounce); for purpose of
computing right of note issue, however, gold is valued at
market price.

In effect.

Since 1940, reserve may include gold held abroad. Gold
is valued at 4,869.8 francs per kilogram of fine gold
(equivalent to 151.468 francs per troy ounce).

In effect. -

Fiduciary issue (now authorized in amount of 1,400 million
pound sterling) represents all but a negligible fraction
of total note issue of the United Kingdom. Increases or
decreases in fiduciary issue may be authorized by Treasury
at request of Bank of England. In addition, Bank may
issue notes up to amount representing gold coin and

37



GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS

GOLD AND FOREIGN EXCHANGE RESERVE REQUIREMENTS OF FOREIGN
CENTRAL BANKS—Continued

Central bank of

Liabilities of central
bank against which
gold or foreign exchange
reserves are required

Minimum required
reserves (Per cent)

In
gold

In gold

and/or

foreign
exchange

Status of reserve requirements, valuation of
reserves, and qualifying provisions

United Kingdom
—Continued

Uruguay . .

Venezuela. . .

Notes. .

Notes and other demand
liabilities,

2100

45

50

bullion held in Issue Department; notes so backed are now
outstanding to value of approximately 250,000 pounds
sterling. Gold is valued at 172 shillings and 3 pence per
troy ounce of fine gold (however, gold parity as communi-
cated to International Monetary Fund is 173 shillings
and 8.367 pence per troy ounce).

In effect.

Note issue is limited to sum of paid-up capital of Bank,
gold stocks, silver holdings up to 12 million pesos, and
non-Government rediscount paper. Gold is valued at one
peso per 0.585018 grams of fine gold (equivalent to
56.5854 pesos per troy ounce).

In effect.

Gold in vaults may not represent less than 50 per cent
of reserves; exchange holdings not more than 10 per cent.
Balance may be in gold held abroad. Gold is valued at
U. S. market price converted at 3.061 bolivares per
dollar (equivalent to 107.135 bolivares per troy ounce of
fine gold; however, gold parity as communicated to
International Monetary Fund is 117.250 bolivares per
troy ounce). Method of valuing foreign exchange is not
specified in central bank legislation.

1 No minimum reserve requirement in gold or foreign exchange.
? May legally include other specified assets.

Note.—~The data presented in this table are based on the most recent information available at the time of preparation; in some in-

stances, however, the data may incorrectly state the present character and status of reserve requirements.
information is known to be inadequate have not been included.

38

Countries for which available

FepEraL REsERVE BuLLETIN



POLICY STATEMENTS

ON GOLD SUBSIDIES

The International Monetary Fund on Decem-
ber 11, 1947, made public the following policy
statement on gold subsidies:

The International Monetary Fund has a respon-
sibility to see that the gold policies of its members
do not undermine or threaten to undermine ex-
change stability. Consequently every member which
proposes to introduce new measures to subsidize the
production of gold is under obligation to consult
with the Fund on the specific measures to be intro-
duced.

Under Article IV, Section 2 of the Articles of
Agreement of the Fund members are prohibited
from buying gold at a price above parity plus the
prescribed margin. In the view of the Fund, a
subsidy in the form of a uniform payment per
ounce for all or part of the gold produced would
constitute an increase in price which would not
be permissible if the total price paid by the mem-
ber for gold were thereby to become in excess of
parity plus the prescribed margin. Subsidies in-
volving payments in another form may also, depend-
ing upon their nature, constitute an increase in
price.

Under Article I'V, Section 4(a) each member of
the Fund “undertakes to collaborate with the Fund
to promote exchange stability, to maintain orderly
exchange arrangements with other members, and
to avoid competitive exchange alterations.” Sub-
sidies on gold production regardless of thzir form
are inconsistent with Article IV, Section 4(a) if
_they undermine or threaten to undermine exchange
stability, This would be the case, for example, if
subsidies were to cast widespread doubt on the
uniformity of the monetary value of gold in all
member countries.

Subsidies which do not directly affect exchange
stability may, nevertheless, contribute directly or in-
directly to monetary instability in other countries
and hence be of concern to the Fund.

A determination by the Fund that a proposed
subsidy is not inconsistent with the foregoing prin-
ciples will depend upon the circumstances in each

January 1948

case. Moreover, the Fund may find that subsidies
which are justified at any one time may, because of
changing conditions and changing effects, later
prove to be inconsistent with the foregoing princi-
ples. In order to carry out its objectives, the Fund
will continue to study, and to review with its
members, their gold policies and any proposed
changes, to determine if they are consonant with
the provisions of the Fund Agreement and con-
ducive to a sound international policy regarding
gold.

In connection with the International Monetary
Fund’s policy statement on gold subsidies, Secretary
of the Treasury Snyder, on behalf of the National
Advisory Council, on December 12, 1947, issued
the following statement:

The United States Government welcomes the
statement of the International Monetary Fund re-
specting measures to subsidize the production of
gold. The expressed intention of the Fund to keep
under review the gold policies of its members
in the light of a sound international gold policy
is an important forward step in the field of inter-
national financial cooperation.

The United States, as the largest gold buying
country, has a peculiar and continuing interest in
the role which gold subsidies may come to play in
the production, movement, and price of gold. In
particular, the United States would view with dis-
favor any tendency for countries to become depend-
ent on subsidized gold production as a solution to
the problem of arriving at and maintaining equilib-
rium in their balances of international payments.

In the view of the Council there are no grounds
which would justify instituting a subsidy to encour-
age the production of gold in this country. ‘The
present monetary gold stocks of the United States
amount to no less than 22.7 billion dollars. In the
first 11 months of 1947 gold purchases by the
United States from foreign countries amounted to

2.7 billion dollars.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Reserves

Classification of Reserve Cities

The Board of Governors, on December’19, 1947,
issued the following statement and rule regarding
the classification of central reserve and reserve cities,
to become effective March 1, 1948:

STANDARD FOR CLASSIFICATION OF RESERVE CITIES

For a considerable period of time, the Board of
Governors of the Federal Reserve System has been
considering the adoption of a standard or basis for
the classification of central reserve and reserve cities
in order to enable it properly to discharge its respon-
sibilities under the provision of the Federal Reserve
Act which empowers the Board to add to or re-
classify such cities or to terminate their designation
as such.

For many years prior to the enactment of the
Federal Reserve Act in 1913, national banks had
been permitted by law to carry a part of their
reserves with other national banks in cities known
as central reserve or reserve cities, and accordingly
national banks in such cities were required to main-
tain higher reserves against their deposits. The
Federal Reserve Act, following the National Bank
Act in this respect, provided for differentials in the
reserve requirements of member banks of the
Federal Reserve System according to their location
in central reserve cities, reserve cities, or elsewhere.
Central reserve and reserve cities existing in 1913
were continued as such by the Federal Reserve Act,
but the Board of Governors was given authority to
make changes in the designations of such cities.
From time to time since the enactment of the
Federal Reserve Act, the Board has designated
cities as reserve cities and terminated the reserve
city status of other cities. Such determinations
by the Board have been made on the basis of the
facts of particular cases without the consistent
application of any uniform guiding principle; and
consequently certain anomalous and illogical situ-
ations have developed in the classifications of re-
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serve cities. The Board, therefore, concluded that
the existing classifications are unsatisfactory and
that there is a need for the establishment of a
logical, fair and appropriate basis for the designa-
tion and termination of reserve cities.

On October 24, 1947, the Board, acting in ac-
cordance with Section 4 of the Administrative
Procedure Act and Section 2 of the Rules of Pro-
cedure of the Board of Governors of the Federal
Reserve System, published in the Federal Register
notice of a proposed action with respect to the
classification of cities as reserve and central reserve
cities and the termination of the designation of
certain cities as reserve cities. This notice stated
that interested persons might submit to the Board
written data, views, and arguments with respect
to the proposal, and accordingly a number of banks
submitted letters expressing their views and com-
ments. In addition, representatives of banks in a
number of the cities whose status would be affected
by the proposal appeared before the Board and
made an oral presentation of their views.

After due and careful consideration of all relevant
matter thus presented to the Board with respect to
the proposal, the Board has concluded that a
logical, fair, and appropriate standard for de
termining the designation and termination of re-
serve cities is one that is determined by the ratio
of interbank demand deposits held by member’
banks in each city to the aggregate amount of inter-
bank demand deposits held by all member banks
of the Federal Reserve System, or by such a ratio
considered in connection with the ratio of inter-
bank demand deposits held by member banks in
each city to the aggregate amount of all demand
deposits held by the member banks in such city;
and that such standard for the designation and
termination of reserve cities should be reapplied
at three-year intervals,

In opposition to the discontinuance of certain
cities as reserve cities under the Board’s proposal
it was contended by the representatives of member
banks in such cities that such discontinuance
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would adversely affect the business of banks in
those cities, would detract from their prestige,
would not take into account their geographical situ-
ation, or would deprive them of certain advan-
tages with respect to deposits under applicable
State law. The Board feels that such objections,
while they may be important to the banks involved,
are not to be regarded as controling factors in
determining whether cities should be classed as
reserve cities in view of the purpose of such classi-
fications. However, the Board recognizes the fact
that certain cities now classified as reserve cities
have held this status for many years, in some in-
stances since before the enactment of the Federal
Reserve Act, and, since the continuance of such
cities as reserve cities would mean that member
banks therein must carry higher reserves than
would be required of them if such cities were dis-
continued as reserve cities in accordance with the
standard indicated above, the Board is willing
that such cities be continued as reserve cities if
all the member banks in such cities request that
this be done.

In accordance with the conclusions reached above
and pursuant to authority conferred upon it by
section 11 (e) of the Federal Reserve Act and
other provisions of that Act, the Board hereby
adopts the rule set forth below, to become effective

March 1, 1948:

CurasstFicaTioN oF CENTRAL RESERVE AND RESERVE
Crries

(a) Central reserve cities. The cities of New
York and Chicago are hereby classified (and con-
tinued) as central reserve cities.

(b) Reserve cities. (1) The city of Washing-
ton, D. C., and every city except New York and
Chicago in which there is situated a Federal Re-
serve Bank or a branch of a Federal Reserve Bank
are hereby classified (and continued) as reserve
cities.

(2) The following are also classified as reserve
cities: (A) Every city in which, on the dates of
official call reports of condition in the two years
ended June 30, 1947, member banks of the Federal
Reserve System, exclusive of their offices in other
cities, held an aggregate amount of demand de-
posits owing to banks equal, on the average, to one-
third of one per cent or more of the aggregate
amount of demand deposits owing to banks by all
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member banks of the Federal Reserve System; and
(B) Every city in which, on the dates of official
call reports of condition in the two years ended
June 30, 1947, member banks of the Federal Re-
serve System, exclusive of their offices in other
cities, held an aggregate amount of demand de-
posits owing to banks equal, on the average, to
one-fourth of one per cent or more of the aggre-
gate amount of demand deposits owing to banks
by all member banks of the Federal Reserve Sys-
tem and also equal, on the average, to 3315 per
cent or more of the aggregate amount of all de-
mand deposits held by the member banks in such
city.

On the basis of (A) and (B) above, the following
cities, in addition to the reserve cities classified
as such under paragraph (1) above, are hereby
classified (and continued) as reserve cities:

Columbus, Ohio; Des Moines, Iowa; Indianapolis,
Indiana; Milwaukee, Wisconsin; St. Paul, Minne-
sota; Lincoln, Nebraska; Tulsa, Oklahoma;
Wichita, Kansas; Fort Worth, Texas; Cedar Rapids,
Towa; and Sioux City, Iowa; the following city is
hereby added and is hereby classified as a reserve
city: National City (National Stock Yards), Ilinois;
and the designation of the following cities as re-
serve cities is hereby terminated (unless the present
classification of such cities is continued in accord-
ance with paragraph (3) below): Toledo, Ohio;
Dubuque, Iowa; Grand Rapids, Michigan; Peoria,
Ilinois; Kansas City, Kansas; Pueblo, Colorado;
St. Joseph, Missouri; Topeka, Kansas; Galveston,
Texas; Waco, Texas; Ogden, Utah; and Spokane,
Washington.

(3) The Board of Governors of the Federal Re-
serve System, prior to March 1, 1948, will also
designate (and continue) as a reserve city any
city now classified as a reserve city (although not
within the scope of paragraphs (1) or (2) above)
if a written request for the continuance of such
city as a reserve city is received by the Federal Re-
serve Bank of the District in which the city is
located on or before February 16, 1948 from
every member bank which has its head office or a
branch in such city (exclusive of any member bank
in an outlying district of such city permitted by
the Board of Governors to maintain reduced re-
serves) together with a certified copy of a resolu-
tion of the board of directors of such member bank
duly authorizing such request.
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(4) Effective as of March 1 of each third year
after March 1, 1948, the Board of Governors (a)
will continue as reserve cities or designate as addi-
tional reserve cities all cities then falling within the
scope of paragraph (1) above and all cities which
then meet the standard prescribed in paragraph (2)
above based upon official call reports of condition
in the two-year period ending on June 30 of the
year preceding such third year; and (b) will
terminate the designation as reserve cities of all
other cities, except that the Board will continue
the designation as a reserve city of any city which
then has the designation of a reserve city and does
not then fall within the scope of paragraph (1) or
of paragraph (2) based upon the new two-year
period, if a request for the continuance of such
designation is made by every member bank (as
specified in paragraph (3) above) in such city and,
together with a certified copy of a resolution of the
bank’s board of directors authorizing such re-
quest, is received by the Federal Reserve Bank
of the District not later than the 15th day of
February of such third year.

Foreign Funds Control
Treasury Department Releases

The following releases relating to transactions in
foreign exchange, etc., in addition to those hereto-
fore published in the Federal Reserve BuLLeTIN,
have been issued by the Office of the Secretary of
the Treasury under authority of the Executive
Order of April 10, 1940, as amended, and the Regu-

lations issued pursuant thereto:

Treasury Department
ForeioNn Funps CoNTROL
July 25, 1947
AMENDMENT TO GENERAL LICENSE No. 87

Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Section 5(b) of the Trad-
ing with the Enemy Act, As Amended by the First War
Powers Act, 1941, Relating to Foreign Funds Control *

General License No. 87 (Section 131,87)
amended to read as follows:

is hereby

EXEMPTION FROM SECTION 2A (2) OF THE ORDER

Transactions exempted from Section 2A (2) of the Order.
A general license is hereby granted exempting all trans-
actions from the provisions of Section 2A (2) of the Order,
except transactions with respect to scheduled securities as
defined in General Ruling No. 5.

Joun W. SNYDER
Secretary of the Treasury
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Treasury Department
Foreiocn Funps CoNTROL
July 25, 1947
AMENDMENT TO GENERAL RULING NoO, 18

Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Sections 3(a) and 5(b) of
the Trading with the Enemy Act, As Amended by the First
War Powers Act, 1941, Relating to Foreign Funds Con-
trol.t

General Ruling No. 18 (Part 131, Appendix A) is hereby
amended to read as follows:

REGULATIONS RELATING TO THE PHILIPPINES

(1) Sratus of the Philippines. For the purpose of ad-
ministering and complying with the provisions of Sections
3(a) and 3(c) of the Trading with the Enemy Act, as
amended, Executive Order No. 8389, as amended, and the
regulations, rulings, instructions and licenses issued by or
under the direction of the Secretary of the Treasury pursuant
to Executive Orders Nos. 8389 and 9095, as amended, the
Philippines shall not be included within the term “United
States” but shall be deemed to be a foreign country not
designated in Executive Order No. 8389, as amended, and
to be included in the *“generally licensed trade area” as
defined in General License No. 53.

(2) Effect of previous status. No person shall be deemed
a national of a blocked country solely by reason of the fact
that at any time on or since the effective date of the Order
the Philippines were regarded as a blocked country.

Joun W. SNYDER
Secretary of the Treasury

Treasury Department
Foreion Funps CoNTROL

July 25, 1947
PUBLIC CIRCULAR NoO, 35

Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Sections 3(a) and 5(b) of
the Trading with the Enemy Act, As Amended by the First
War Powers Act, 1941, Relating to Foreign Funds Control.t

STATUS OF CERTAIN REGISTERED SECURITIES AND PROPERTY OF
BLOCKED FOREIGN ORGANIZATIONS

(1) Reference. Reference is made to General License No.
87, exempting certain transactions from Section 2A(2) of
the Order, to General License No. 94, generally licensing
certain countries, to General Ruling No. 5, relating to the
importation of securities, and to General Ruling No. 12, re-
lating to unlicensed transfers of property in a blocked account.

(2) Registered securities. Securities issued by any person
subject to the jurisdiction of the United States which were
registered in the name of a national of a blocked country
on or prior to the effective date of General License No. 94
for such country are subject to the proviso of paragraph
(1) of that License and constitute property in a blocked
account unless transfer of registry has been appropriately
authorized under Order.
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(3) Property of blocked foreign corporations and other
organizations. Property in the United States which is blocked
by reason of the interest of any partnership, association,
corporation, or other organization, organized under the laws
of any foreign country, which is a national of a blocked
country because of the stock or other interest therein of a
blocked country (including the countries licensed under Gen-
eral License No. 94) or nationals thereof, shall continue to
be regarded as property in a blocked account, notwithstand-
ing the transfer of such stock or other interest to a non-
blocked country or a national thereof.

(4) Consequences of certain documents. With respect to
the preceding two paragraphs, attention is directed to the
fact that neither General License No. 87, exempting certain
transactions from Section 2A(2) of the Order, nor the
amendment to General Ruling No. 5 of July 25, 1947, re-
moving the restrictions on the importation of securities not
specified in the list attached to such Ruling, authorizes any
transfer of property in a blocked account. Regarding the
same paragraphs, attention is also expressly directed to the
provisions of General Ruling No. 12 concerning the effect
of unlicensed transfers of property in a blocked account.

Joun W. SNyYDER
Secretary of the Treasury

Treasury Department
ForeieN Funps CoNTROL
August 19, 1947
REVOCATION OF GENERAL RULING No. 5(A)

Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Sections 3(a) and 5(b) of
the Trading with the Enemy Act, As Amended by the First
War Powers Act, 1941, Relating to Foreign Funds Control.t

General Ruling No. 5(A) is hereby revoked.

Joun W. SNYDER
Secretary of the Treasury

Treasury Department
ForewoN Funps CoNTROL
August 19, 1947
AMENDMENT TO GENERAL LICENSE No. 88

Under Executive Order No. 8389, As Amended, Executive

Order No. 9193, As Amended, Section 5(b) of the Trad-

ing with the Enemy Act, As Amended by the First War

Powers Act, 1941, Relating to Foreign Funds Control*

General License No. 88 (Section 131.88) is

amended to read as follows:

hereby

CERTAIN TRANSACTIONS WITH RESPECT TO CHECKS, DRAFTS,
ETC., AUTHORIZED

(1) Sending of checks, drafts, etc. 'The sending, mailing,
exporting, or otherwise taking of any check, draft, bill of
exchange, promissory note, currency, or any security from
the United States to Spain or Portugal may be effected pur-
suant to the terms and conditions of General Licenses Nos.
52 or 70.

(2) Carrying of travelers checks and currency by persons
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departing from the United States. Persons departing from
the United States for Spain or Portugal are hereby authorized
to carry:

(i) Travelers checks and checks drawn on the Treasurer
of the United States provided such checks are issued
in the name of the person carrying them.

(i1) All currency,

Joun W. SNYDER
Secretary of the Treasury

Treasury Department
ForeioN Funps ConTrOL
August 29, 1947

GENERAL LICENSE NO. 95, AS AMENDED

Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Section 5(b) of the Trad-
ing with the Enemy Act, As Amended by the First War
Powers Act, 1941, Relating to Foreign Funds Control

General License No. 95 (Section 131.95) is
amended as follows:

hereby

PROPERTY CERTIFIED BY GOVERNMENTS OF SPECIFIED
COUNTRIES

(a) Certification by governments of countries specified
herein. Whenever a designated agent of the government of
any country specified herein has certified in writing that flo
foreign country designated in the Order or national thereof,
other than a country specified herein or national thereof, has
at any time between the effective date of the Order and the
date of certification had any interest in any property subject
to the proviso of paragraph (1) of General License No. 94,
the property so certified is hereby licensed to be regarded as
property in which no blocked country or national thereof
has or has had any interest.,

(b) Waiver of Section 24 of the Order and General Ruling
No. 5. The provisions of Section 2A of the Order and of
General Ruling No. 5 are waived with respect to any security
to which a certification under the preceding paragraph is
attached.

(c) Application of license to certain nationals of countries
specified herein. This license shall not apply with respect to
any national of a country specified herein who is a national
of another foreign country designated in the Order and not
specified herein, provided, however, that for the purposes
only of this license the following shall be deemed nationals
only of a country specified herein:

(1) Any individual residing in a country specified herein.

(2) Any partnership, association, corporation, or other or-

ganization, organized under the laws of a country
specified herein.

(d) Definitions. As used in this license,

(1) The term “country specified herein” means the
the following:

(i) France, effective October 5, 1945;

(i1) Belgium, effective November 20, 1945;
(iii) Norway, effective December 29, 1945;

(iv) Finland, effective December 29, 1945;
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(v) The Netherlands, effective February 13, 1946;
(vi) Czechoslovakia, effective April 26, 1946;
(vii) Luxembourg, effective April 26, 1946;
(viii) Denmark, effective June 14, 1946;
(ix) Greece, effective October 15, 1946;
(x) Switzerland, effective November 30, 1946;
(xi) Liechtenstein, effective November 30, 1946;
(xii) Poland, effective January 7, 1947;
(xiii) Austria, effective January 16, 1947;
(xiv) Sweden, effective March 28, 1947;
(xv) Italy, effective August 29, 1947;
and each country specified herein shall be deemed to
include any colony or other territory subject to its juris-
diction.
(e) Restrictions of General Ruling No. 11A4. Attention
is directed to the special restricdons contained in General
Ruling No. 11A, pertaining to dealings in certain property

* Sec, 5(b), 40 Stat. 415, 966, Sec. 2, 48 Stat. 1, 54 Stat.
179, Sec 301 55 Stat, 839; 12 U. S. C. 95a, 50 U. S. C. App.
Sup . 0. 8389, Apnl 10, 1940, as amended by E. O.
8785 June 14 1941, E. ©O. 8832, July 26 1941, E. O. 8963,
Dec. 9, 1941, and E. O. 8998, Dec. 26, 1941 E. O. 9193, July
6, 1942 as amended by E. O. 9567 June 8, 1945 3 CFR, "Cum
Sup 10 F. R. 6917; Regulatxons, April 10, 1940 as amended
June 14 1941, February 19, 1946, June 28, ’194 6, "and January
1, ‘1[“94;1 31 CFR Cum. Supp, 13017 11 F. R. 1769, 7184,
12 6.
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in which there is any interest of Germany or Japan or cer-
tain nationals thereof.
Joun W. SNYDER
Secretary of the Treasury

Treasury Department
ForeicN Funps CoNTROL
September 30, 1947
REVOCATION OF GENERAL LICENSE No. 50

Under Executive Order No. 8389, As Amended, Executive
Order No. 9193, As Amended, Section 5(b) of the Trad-
ing with the Enemy Act, As Amended by the First War
Powers Act, 1941, Relating to Foreign Funds Control.t

General License No. 50 (Section 131.50) is hereby re-
voked.
A. L. M. WicGins
Acting Secretary of Treasury

48 Stat. 1, 54 Stat, 179 Sec 301, 55 Stat 839;
App. 3(a), 12 U, 8, C. 95a, 50 U. %pp

E. 389 Apnl 10 1940, as amended by Q. 8 85
14, 1941 E. O. 2, July 26 19 1, E. O. 8963, Dec. 9, 1941
and E. O, 8998 Dec 26, 1941 0. 9193, July 6, 1942 as
amended by E. ‘0. 9567, June 8 1945 3 CFR, Cum. Supp,
10 F. R. 6917; Regulatnons, April 10, 1940 as amended June
14, 1941, February 19, 1946, June 28 1946 and January 1,
%34;; 1%1 6CFR, Cum, Supp., 130.1-7, 11 F. R. 1769, 7184,

¥ Sec. 3(a), 40 Stat., 412, Sec. 5(b), 40 Stat. 415, 96% Secé

THE FEDERAL REGISTER

Following is an announcement regarding the
Federal Register which is printed in the BuLLETIN
by request:

The Federal Register publishes daily the full
text of Presidential Proclamations and Execu-
tive Orders and any order, regulation, notice, or
similar document promulgated by Federal Ad-
ministrative agencies which has general appli-
cability and legal effect. A partial list of subjects
covered includes: Agriculture, Aliens, Aviation,
Business Credit, Communications, Customs, Fair

Trade Practices, Food and Drugs, Foreign Rela-
tions, Housing, Labor Relations, Mineral Resources,
Procurement, Reconversion, Securities, Shipping,
Surplus Property, Taxation, Transportation, Wages
and Hours. A sample copy of the Federal Register
and additional information may be secured on re-
quest to the Federal Register, National Archives,
Washington 25, D. C. Orders for copies at the
rate of $1.50 a month and $15.00 a year may be sent
to the Superintendent of Documents, U. S. Govern-
ment Printing Office, Washington 25, D. C.
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CURRENT EVENTS AND ANNOUNCEMENTS

Appointments of Chairmen, Deputy Chairmen, and Directors

On January 2 the Board announced the following designations and appointments at the Federal
Reserve Banks and branches.

CHAIRMEN AND FEDERAL RESERVE AGENTs FOR YEAR 1948

Federal Reserve Bank Name of Appointee
Boston . . Albert M. Creighton of Boston, Massachusetts
Philadelphia .. Thomas B. McCabe of Swarthmore, Pennsylvania
Cleveland . ....George C. Brainard of Lyndhurst, Ohio
Richmond ....W. G. Wysor of Richmond, Virginia
Atlanta ..Frank H. Neely of Atlanta, Georgia
Chicago . .Clarence W. Avery of Detroit, Michigan
St. Louis .Russell L. Dearmont of St. Louis, Missouri
Minneapolis ..Roger B. Shepard of St. Paul, Minnesota
Kansas City .Robert B. Caldwell of Kansas City, Missouri
Dallas .... _J. R. Parten of Houston, Texas
San Francisco Brayton Wilbur of San Francisco, California

Dzepury CHAIRMEN ror YEAR 1948
Boston ... * Harold D. Hodgkinson of Boston, Massachusetts
New York .... ...l William I. Myers of Ithaca, New York
Philadelphia . . ... ...l Warren F. Whittier of Chester Springs, Pennsylvania
Cleveland . ...l Reynold E. Klages of Columbus, Ohio
Richmond L.l Charles P. McCormick of Baltimore, Maryland
Adana J. F. Porter of Williamsport, Tennessee
Chicago .... ... Paul G. Hoffman of Lakeside, Michigan
Minneapolis . ... W. D. Cochran of Iron Mountain, Michigan
Kansas City . ... Robert L. Mehornay of Kansas City, Missouri
Dallas ....... ... R. B. Anderson of Vernon, Texas
San Francisco . ...l Harry R. Wellman of Berkeley, California
Crass C DirEcTORS
(Appointed for three-year terms beginning January 1, 1948)

Boston ..Albert M. Creighton of Boston, Massachusetts
Philadelphia ...C. Canby Balderston of Media, Pennsylvania
Cleveland ..A. Z. Baker of Lakewood, Ohio
Richmond ..Charles P. McCormick of Baltimore, Maryland
Adanta . ...Frank H. Neely of Atlanta, Georgia
Chicago . . * Allan B. Kline of Vinton, Iowa
Minneapolis . ....Roger B. Shepard of St. Paul, Minnesota
Kansas City . ... Robert L. Mehornay of Kansas City, Missouri
Dallas ....... ..G. A. Frierson of Shreveport, Louisiana
San Francisco . .. William R. Wallace of San Francisco, California
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BrancH DirecTors

(Appointed for three-year terms, except those preceded by 1, which indicates a two-year term.
All positions not preceded by an asterisk were filled by reappointment of present incumbents.)

Federal Reserve Bank and Branch Name of Appointee
Cleveland
Cincinnati ..Paul G. Blazer of Ashland, Kentucky
Pittsburgh .. Josiah M. Koch of Oil City, Pennsylvania
Richmond
Baltimore ....James M. Shriver of Union Mills, Maryland
Charlotte * R. E. Ebert of Greenville, South Carolina
Atlanta
Birmingham . *J. Roy Faucett of Northport, Alabama
Jacksonville * Marshall F. Howell of Jacksonville, Florida
Nashville * C. E. Brehm of Knoxville, Tennessee
New Orleans .H. G. Chalkley, Jr., of Lake Charles, Louisiana
Chicago
Detroit .. *1 Ben R. Marsh of Detroit, Michigan
St. Louis
Memphis ..* M. P. Moore of Senatobia, Mississippi
Minneapolis
Helena ..t Malcolm E. Holtz of Great Falls, Montana
Kansas City
Denver .. ...... ...+ W. A. Alexander of Denver, Colorado
Oklahoma City . . *t Cecil W. Cotton of Tulsa, Oklahoma
Dallas
El Paso L. Hal Bogle of Dexter, New Mexico
Houston .... ... J. E. Wheat of Woodyville, Texas
San Antonio . * Edward E. Hale of Austin, Texas
San Francisco
Los Angeles +Y. Frank Freeman of Beverly Hills, California
Portland . .+ Aaron M. Frank of Portland, Oregon
Salt Lake City + Henry A. Dixon of Ogden, Utah

The new appointees are as follows:

Federal Reserve Bank of Boston

Mr. Harold D. Hodgkinson of Boston, Massachusetts, who has been a Class C director of the Fed-
eral Reserve Bank of Boston since January: 1,-1947, was appointed Deputy Chairman for the year 1948.
Mr. Hodgkinson is Vice President, General Manager and Chairman of Management Board, Wm. Filene’s
Sons Company, Boston, Massachusetts,

Federal Reserve Bank of Chicago

Mr. Allan B. Kline of Vinton, Iowa, was appointed a Class C Director of the Federal Reserve Bank of
Chicago for a three-year term beginning January 1, 1948. Mr. Kline is engaged in farming and is Presi-
dent of the American Farm Bureau Federation, Chicago, Illinais,
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Branches

Federal Reserve Bank of Richmond

Mr. R. E. Ebert of Greenville, South Carolina, was appointed a director of the Charlotte Branch of the
Federal Reserve Bank of Richmond for a three-year term beginning January 1, 1948, Mr. Ebert is Presi-
dent of the Dixie Home Stores, Inc., Greenville, South Carolina.

Federal Reserve Bank of Atlanta

Mr. J. Roy Faucett of Northport, Alabama, was appointed a director of the Birmingham Branch of the
Federal Reserve Bank of Atlanta for a three-year term beginning January 1, 1948, Mr. Faucett is a part-
ner in Faucett Brothers, Northport, Alabama.

Mr. Marshall F. Howell of Jacksonville, Florida, was appointed a director of the Jacksonville Branch
of the Federal Reserve Bank of Atlanta for a three-year term beginning January 1, 1948, Mr. Howell is
President of the Bond-Howell Lumber Company, Jacksonville, Florida.

Mr. C. E. Brehm of Knoxville, Tennessee, was appointed a director of the Nashville Branch of the Fed-
eral Reserve Bank of Atlanta for a three-year term beginning January 1, 1948. Mr. Brehm is Acting
President of the University of Tennessee, Knoxville, Tennessee.

Federal Reserve Bank of Chicago

Mr. Ben R. Marsh of Detroit, Michigan, was appointed a director of the Detroit Branch of the Federal
Reserve Bank of Chicago for a two-year term beginning January 1, 1948. Mr. March is Vice President
and General Manager of the Michigan Bell Telephone Company, Detroit, Michigan,

Federal Reserve Bank of St. Louis

Mr. M. P. Moore of Senatobia, Mississippi, was appointed a director of the Memphis Branch of the Fed-
eral Reserve Bank of St. Louis for a three-year term beginning January 1, 1948. Mr. Moore is a partner
in the E. E. Moore and Company, Senatobia, Mississippi.

Federal Reserve Bank of Kansas City

Mr. Cecil W. Cotton of Tulsa, Oklahoma, was appointed a director of the Oklahoma City Branch of
the Federal Reserve Bank of Kansas City for a two-year term beginning January 1, 1948. Mzr. Cotton is
the owner of the C. W. Cotton Supply Company, Tulsa, Oklahoma.

Federal Reserve Bank of Dallas

Mr. Edward E. Hale of Austin, Texas, was appointed a director of the San Antonio Branch of the
Federal Reserve Bank of Dallas for a three-year term beginning January 1, 1948. Mr. Hale is Professor
of Economics, University of Texas, Austin, Texas.

A complete list of the Federal Reserve Bank and branch directors will appear in a later issue of the
BuLLETIN.
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CURRENT EVENTS AND ANNOUNCEMENTS

Resignation of Director

On December 31, 1947, the Board of Governors
accepted the resignation of Mr. Donald K. David,
Dean of the Graduate School of Business Adminis-
tration, Harvard University, Boston, Massachusetts,
as a Class C director of the Federal Reserve Bank of
Boston. MTr, David had served as a Class C director
since January 1, 1946, and as Deputy Chairman
since January 1, 1947,

Changes in Board’s Staff

Effective December 28, 1947, the designation of
Mr. J. Leonard Townsend was changed from
Assistant General Counsel to Associate General
Counsel, and that of Mr. Ralph A. Young from
Assistant Director, Division of Research and Statis-
tics, to Associate Director, Division of Research
and Statistics.

Admissions of State Banks to Membership in the

Federal Reserve System

The following State banks were admitted to
membership in the Federal Reserve System during
the period November 16, 1947 to December 15,
1947:

New York

Rochester—Security Trust Company of Rochester

Oklahoma
Gould—The First State Bank, Gould, Oklahoma

Texas

Greggton—First State Bank of Greggton.
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Publication of Technical Study

Debits and Clearing Statistics, Their Background
and Interpretation, by George Garvy of the Fed-
eral Reserve Bank of New York, will be avail-
able for distribution within a few weeks. This
paper is concerned with the usefulness of two long
established and widely used series of banking
statistics—bank clearings and bank. debits. The
author has undertaken to explain differences in
the composition of these two series and in their
comparative responsiveness to changes in business
activity. Broadly stated, the purpose of the paper is
to determine with what effectiveness these series,
considering their technical limitations, reflect under-
lying economic processes. Constructive suggestions
for the improvement of debits statistics are in-
cluded in the analysis.

Mr. Garvy’s study is an essential by-product of
the research program of the Federal Reserve System.
This program includes the development and main-
tenance of statistical tools and materials that will
contribute to an understanding of banking and
monetary developments. The objective of these
technical activities is to make appropriate facts
readily available for consideration in connection
with policy determination. Where a technical study
appears to be of considerable interest to statistical
workers outside the System and to students of
money and banking generally, the Board of Gov-
ernors may authorize its publication. Publication
does not, however, indicate official endorsement of
any of the views or conclusions expressed by the
author.

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

FreperaL Reserve BuiLerin



NATIONAL SUMMARY OF BUSINESS CONDITIONS

[Compiled December 22, and released for publication December 24]

Industrial production expanded somewhat further
in November., Department store sales showed
more than a seasonal increase in November and the
first half of December. Wholesale commodity

prices generally continued to advance.

InpusTrIAL ProbucTion

The Board’s seasonally adjusted index of indus-
trial production advanced 2 points in November
to 192 per cent of the 1935-39 average, a new
postwar peak rate.

Output of durable goods expanded somewhat
further, reflecting largely increases in acuvity in
most machinery, transportation equipment, and
nonferrous metal fabricating industries. Output
of steel in November was at a slightly lower rate
than in October, but in the early part of Decem-
ber scheduled operations rose to new postwar
peaks. Motor truck assemblies were curtailed in
November and early December, as a result of model
changeover activity at plants of a major producer,
while output of passenger cars increased. Output
of lumber and other construction materials was
maintained in large volume.

Manufacture of nondurable products continued
to increase in November, reflecting mainly a further
marked rise in activity at cotton textile mills and
an expansion in the volume of livestock slaughtered

INDUSTRIAL PRODUCTION
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as a result of reduced feed supplies and high prices
for feeds. Liquor production, which increased
sharply in October, was curtailed in November in
accordance with the Federal program to conserve
grain,

Production of minerals rose somewhat further
in November, reflecting further gains in output of
bituminous coal as increased numbers of freight
cars became available.

CONSTRUCTION

Values of most types of construction contract
awards, according to the F. W. Dodge Corporation,
showed seasonal declines in November and were
substantially larger than a year ago. The number
of dwelling units started during the month, as
estimated by the Department of Labor, decreased
from 94,000 in October to 82,000 in November;
completions increased from 83,000 units to 86,000.

DistriBUTION

Department store sales showed a sharp seasonal
increase in November and the Board’s adjusted
index rose to a new high of 300 per cent of the
1935-39 average, as compared with 275 in October
and 291 in September. Value of sales continued at
a high level in the first half of December and was 8
per cent above the corresponding period in 1946.

DEPARTMENT STORE SALES AND STOCKS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Value of department store stocks has also increased
in recent months and is above the corresponding
period of a year ago.

Shipments of most classes of railroad revenue
freight were maintained in large volume in No-
vember and the first half of December, after al-
lowance for usual seasonal declines at this time of
the year. Coal shipments continued to increase
and were at the peak rate reached at the beginning
of the year.

ComMmmopiTy Prices

Wholesale commodity prices generally advanced
further in November and the early part of De-
cember. Crude petroleum prices were increased
sharply and advances were announced in refined
petroleum products, newsprint, rayon, textile prod-
ucts, shoes, and some metal products. Government
disposal prices for Japanese silk were reduced by
nearly one-half. Prices of commodities traded in
the organized markets rose further in November
but showed little change in the first three weeks
of December.

The consumers’ price index was unchanged from
September to October. Food prices generally
showed little change in November and December,
while additional increases occurred in retail prices
of other goods and services.

MEMBER BANKS IN LEADING GITIES
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Bank Creprt

Loans to businesses, consumers, and real estate
owners expanded further at banks in leading cities
during November and the first half of December.
Demand deposits of individuals and businesses in-
creased 800 million dollars at these banks, and cur-
rency in circulation rose by 400 million.

In the four weeks ending December 17, member
banks gained reserves as a result of a continued
inflow of gold, Treasury transactions, and Federal
Reserve purchases of Government securities. These
sources of reserves more than offset the seasonal
growth in currency.

Reserve Bank holdings of Government securities
declined in the four-week period, reflecting Treas-
ury retirement of bills and certificates. The System
also sold substantial amounts of bills and certificates
in the market, but purchased larger amounts of
notes and bonds.

InTEREST RATES AND BonND YIELDS

Prices of Treasury bonds, which declined sharply
in October and November, were held firm after
the middle of November by official support. Prices
of corporate bonds declined further. Yields on
Treasury certificates rose and a new issue of 1%
per cent one-year certificates was offered in exchange
for the issue maturing January 1.

MEMBER BANK RESERVES AND RELATED ITEMS
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back figures for most other tables may be obtained from earlier BULLETINS.
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS

[In millions of dollars}

Reserve Bank credit outstanding Member
ba};xkl reserve
alances
U. S. Government Treas- ;};re;ais' Other
securities ury | Money Treas- pg sitg‘ Non- | F edl-
Dis- Gold | SV Aincir- | UY | ‘with |mem-| 33
Date rency cash Re-
counts Treas- All stock out- cula- bold- Federal|ber de- serve
215d ury other! Total stand- | tiom ings sle{:;e posits | "0 Total Ex-
vances Total l;lrihs oé}ér ing Banks counts cess?
certifi-
cates
Monthly averages of
daily figures:
1946—Sept...... .. 283123,614{ 22,254] 1,360 493|]24,391{20,291] 4,545| 28,478] 2,275 5151 1,214 585{16,1601 885
Octo. .. ... 251§23,471} 22,030] 1,441 421[124,143{20,330] 4,546| 28,588| 2,274 444 047 597|16,167 863
Nov........ 351123,67441 22,116) 1,558 4981124,522120,437) 4,548] 28,727 2,282 596 992 59816,310| 854
1947—Sept........ 163]22,067}1 20,886] 1,181 386/|22,616[21,866] 4,551| 28,654] 1,315 553] 1,007 63816 ,866 931
Octenovont 208|22,092i| 20,847} 1,245 4981122,798122,149| 4,551| 28,5981 1,327 945 908 647|17,073 054
Nov........ 313|22,082|( 20,158] 1,924 4721122,866(22,479] 4,551 28,648 1,330f 1,287 1,011 631116,988 850
End-of-month ﬁgures
1946—Sept. 30. ... 213|24,049|; 22,626| 1,423 331({24,594(20,305] 4,546( 28,507; 2,289 1,081) 1,069 590(15,910 725
Oct. 31.... 253]23,51811 22,047} 1,470 338124,109120,402| 4,549| 28,600] 2,285 628§ 1,020 595{15,931 567
Nov. 30.... 316|23,944)| 22,356} 1,588 530/124,791]20,470 4,551] 28,861} 2,269 620 951 598{16,513( 1,063
1947—Sept. 30. ... 92122,329}| 21,138| 1,191 308(i22,730{21,955] 4,552| 28,567{ 1,309 1,091 842 643)16,784 841
Oct. 31.... 296]22,168{ 20,650 1,518 442/122,906(22,294} 4,554] 28,552f 1,330] 1,400 884 631|16,956, 864
Nov. 29.... 33122,209)| 19,813} 2,395 435{|22,975(22,614] 4,557| 28,766 1,324{ 1,277] 1,180 626[16,974 829
Wednesday figures:
1947—Feb. 5.... 278(23,412{ 22,303] 1,109 359||24,050{20,749| 4,559 28,295} 2,320| 1,162 863 622{16,095 761
Feb, 12.... 393{23,803| 22,694] 1,109 4421124,638/20,751| 4,558| 28,346 2,335 1,711 938 623[15,994 779
Feb. 19.... 342[23,918)( 22,773| 1,145 414{|24,674|20,770{ 4,556| 28,276{ 2,324] 2,358] 649 623|15,770) 614
Feb. 26.... 392{24,044|) 22,861 1,183 3206)|24,761120,322| 4,556] 28,262| 1,381 2,372| 1,218 624{15,781 703
Mar. §.... 239(23,242|| 22,044| 1,198 323(|23,804|20,376] 4,557| 28,335] 1,331| 1,407 1,108 626/15,930] 800
Mar. 12.... 237(23,247)] 22,050} 1,198{ 295/123,780/20,403] 4,557| 28,330] 1,335] 1,429 1,172 627]15,847 718
Mar. 19. ... 234)22,411)i 21,306| 1,105 402{23,047|20,413| 4,557| 28,242f 1,335 713} 1,148 636/15,943 673
Mar. 26. ... 287|22,810; 21,704} 1,105 390{|123,486{20,438| 4,556 28,170f 1,355 1,600{ 1,060 637|15,658 559
Apr. 2.. 429i21,938j 20,833| 1,105 391|]22,758|20,486| 4,557| 28,247{ 1,333 946] 1,093 642]15,540; 563
Apr. 9.... 2771 22,2764 21,171 1,105|  339/|22,893]|20,497] 4,559| 28,250 1,336 753| 1,033 641{15,934] 886
Apr. 16.... 101{21,905{| 20,800( 1,105 468|(22,474|20,583| 4,558| 28,163| 1,332 613 879 641[15,987] 844
Apr. 23.... 141{21,829|| 20,724| 1,105 259{|22,230J20,621) 4,558| 28,105} 1,338 482] 1,021 643i15,820 658
Apr. 30.... 125(21,857|! 20,752| 1,105 223)[22,205(20,774 4,561] 28,114 1,329 619] 1,025 627115,826 654
May 7.. 102|21,852{ 20,747} 1,105 276(22,230|20,811] 4,560 28,197 1,328 654] 918 626{15,877| 654
May 14.. 139)21,762}) 20,671 1,091 331(122,233[20,878} 4,559| 28,134} 1,337 556] 1,066 628(15,949| 787
May 21.... 117]21,676% 20,589 1,087 278{122,071120,888| 4,559 28,116] 1,338 539 957 626}15,942 752
May 28.... 130(21,590{ 20,485 1,105] 299({22,019|20,932] 4,561| 28,211| 1,372 751 846 626[15,705 520
173]21,760{| 20,664| 1,097 301/i22,234(20,990| 4,561| 28,261; 1,366 653 956 629|15,921 626
175(21,578) 20,482{ 1,097 287/{22,040)21,026] 4,561| 28,253] 1,332 495) 889 629]16,028] 667
132|21,186|] 20,089| 1,097 479)|121,797121,123| 4,561] 28,195] 1,333 225 857 632|16,241 750
132|21,582|| 20,485| 1,097] 343(122,057{21,174| 4,553| 28,183 1,329 642 915 636|16,081 674
110{21,629|[ 20,532| 1,097| 406|122,145[21,284] 4,559] 28,409 1,325 658] 977 631115,988| 526
120{21,611) 20,515| 1,097 3044{22,035|21,336] 4,551| 28,363| 1,329 566 844 631116,190 670
99]21,758| 20,663 1,095 3911j22,248(21,434| 4,550[ 28,225 1,331 756 952 631116,336) 759
118(21,700{ 20,605( 1,095 275/122,093121,467 4,550 28,145| 1,330 939 818 633]16,244 630
111|22,012)| 20,917 1,095 187{22,310421,537 4,551} 28,129] 1,341 705 1,236 633(16,354 742
123[21,8 20,777{ 1,092 2191122,211]21,602 4,552| 28,206 1,330 728} 1,071 621|16,409 741
183(22,030]] 20,939} 1,091 2821122,494|21,611] 4,551 28,223 1,329 1,053} 1,000 622]16,428 1779
239(22,097)| 21,008} 1,089 300]22,636/21,666] 4,551| 28,239] 1,330 1,265] 987 624{16,407| 721
134[22,107} 21,018] 1,089 237(|122,478121,766] 4,550( 28,302 1,335 91s| 1,123 626{16,493 175
.. 125122,224j| 21,135 1,089 274122,623{21,765] 4,552| 28,749 1,323 4591 1,149 632(16,628 841
Sept. 10. . 120§22,042|] 20,848} 1,194 309(i22,472121,815| 4,551| 28,742 1,329 243 960 632116,932| 1,015
Sept. 17. . 130)21,756)] 20,5621 1,194 $09}122,394(21,9351 4,551 28,633| 1,306 240 930 642117,128| 1,055
Sept. 24.. 119§22,118}| 20,927} 1,191 336(i22,573|21,950| 4,552| 28,556] 1,319 800 924 645|16,831 875
Oct. 1.. 156{22,392}{ 21,195| 1,196 3831122,931(21,955] 4,551} 28,559] 1,316] 1,053 832 643]17,034| 985
Oct. 8.. 111[22,355[} 21,148 1,207 385|j22,852(22,092} 4,551| 28,632| 1,328 909 837 646(17,142| 1,069
Oct. 15.. 146)22,218} 21,013| 1,205 443({22,807|22,153] 4,551] 28,656 1,324 836 817 648|17,229] 1,154
Qct. 22.. 125{21,7721 20,564| 1,208 451/122,348122,225| 4,552} 28,569 1,337 608 924 650{17,037 857
Oct. 29.. 373)22,129| 20,689] 1,440 287[422,789|22,294| 4,552] 28,519 1,338 1,355 917 649116 ,859 721
Nov. §.. 204]22,119{] 20,552{ 1,567 317)(22,640122,336] 4,551} 28,635 1,324 926 922 632)17,088 952
Nov. 12.. 429)22,052) 20,343] 1,708 208|22,689]22,442| 4,550} 28,709 1,328 1,224 950 632{16,839 766
Nov. 19. 199122,222)} 20,117| 2,105 620{]23,041(22,513| 4,552 28,595] 1,327] 1,560 926, 631]17,068 883
Nov, 26.. 370)22,239j{ 19,913] 2,327 3254122,934(22,597 4,554 28,7251 1,330} 1,314 969 626]17,121 954
Dec. 3.. 262(22,120§ 19,587| 2,533 448/(22,830]22,680{ 4,553{ 28,817 1,342| 1,256 986 624(17,038 854
Dec. 10. 250(21,985} 19,273| 2,713 382|{22,617122,708] 4,556{ 28,874] 1,331 934, 992 618]17,132 935
Dec. 17.. 168121,657) 18,7721 2,886 9131122,738)22,723] 4,557| 28,923} 1,332 616, 951 615{17,581}21,203
Dec. 24.. 283121,900]] 18,659 3,241 827(123,011)22,743{ 4,556 29,111 1,318 929 967 609(17,377{71,074

# Preliminary.

1 Includes industrial loans and acceptances purchased shown separately in subsequent tables.

2 End of month and Wednesday figures are estimates. ) L
Back figures.—See Banking and Monelary Slatistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication,
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FEDERAL RESERVE BANK DISCOUNT RATES

{In effect December 31.

Per cent per annum]

Discounts for and advances to member banks

Advances to individuals

partnerships, or corpora-
G Advances sbelguref.l by d tigmskother tlﬁax{) member
overnment obligations an anks secure: y direct
Federal Reserve Bank discounts of and advances Other SFSc:getliO:zgﬁances obligations of the U. S.
secured by eligible paper * (last par. Sec. 13)
{Secs. 13 and 13a)!
Rate Effective Rate Effective Rate Effective
Boston................coeiian 1 Apr. 27, 1946 1% Oct, 27, 1942 2 Mar. 29, 1946
New York. ... 1 Apr. 25, 1946 11s Oct. 30, 1942 234 Apr. 6, 1946
Philadelphia......... ... . ... oo i 1 Apr. 25, 1946 1% Oct. 17, 1942 2 Mar. 23, 1946
Cleveland...................... ..o 1 May 3, 1946 134 Sept. 12, 1942 2 Mar. 9, 1946
Richmond............. 1 May 10, 1946 114 Oct. 28, 1942 214 Mar. 16, 1946
Atlanta............... i 1 May 10, 1946 114 QOct. 15, 1942 2 Mar. 16, 1946
Chicago. . e e e 1 Apr. 26, 1946 113 Aug. 29, 1942 2 Mar. 16, 1946
St.. Louis. 1 Apr. 26, 1946 134 Mar. 14, 1942 2 Mar. 16, 1946
aneapq . RN 1 Apr. 26, 1946 1% Oct. 30, 1942 2 Mar. 23, 1946
S Con Do | n [ srhan | | g
allas. .......... ay 10, 5 ct. 17, ar, 16,
San Francisco.  ......... .. ... 1 Apr. 25, 1946 135 Oct. 28, 1942 ¢ 214 Apr. 25, 1946

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

NoTE.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligaticns
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).

corporations made under the last paragraph of Section 13 is 90 days.
439-443.

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING
RATES ON BANKERS' ACCEPTANCES

[Per cent per annum]

: Rate on In effect be- Previous
Maturity Dec. 31 ginting— rate
1-90days. ....covunen.. 114 1 Dec. 1, 1947 1
91-120 days. . . . 114 1 Dec. t, 1947 1
121-180days. . ............ 134 I Dec. 1, 1947 1

t Date on which rate became effective at the Federal Reserve Bank

of New York. .
Back figures—See Banking and Monetary Statistics, Talle 117,

DpD. 443-445.
MEMBER BANK RESERVE REQUIREMENTS
[Per cent of deposits]

Nzt demand deposits! Time
deposits
c e Central o
Period in effect reserve Rec:.i\t.;ve Country me(!?nlll)er
ity | banks | PenkS | hanks)
June 21, 1917-Aug. 15, 1936. . 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937.. 1914 15 1015 414
Mar. 1, 1937-Apr. 30, 1937.. 2234 1714 1234 53
May 1, 1937-Apr. 15, 1938..1 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941..| 2234 1734 12 5
Nov. 1, 1941-Aug. 19, 1942. .| 26 20 14 6
Aug. 20, 1942-Sept. 13, 1942. .| 24 20 14 6
Sept. 14, 1942-Oct. 2, 1942. .| 22 20 14 6
Oct. 3, 1942 and after....... 20 20 14 6

1 Demand deposits subject to reserve requirements, i. e., total
demand deposits minus cash items in process of collection and demand
balances due from domestic banks (also minus war loan and series E
bond accounts during the period Apr. 13, 1943~June 30, 1947, and all
U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935).

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]

N>v.1,1933-|Feb. ', 1935- Effective
Jan. 31, 1935|Dec.31,1935{ Jan. 1, 1936
Savings deposits............. 3 2l 2%
Postal savings deposits....... 3 215 215
Other deposits payable .
In 6 months or more....... 3 24 2y
In 90 days to 6 months..... 3 214 2
In less than 90 days....... 3 214 1

The maximum maturity for advances to individuals, partnerships, or
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp.

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
AND COMMITMENTS UNDER SECTION 13b
OF THE FEDERAL RESERVE ACT
Maturities not exceeding five years
(In effect December 31. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
On discounts or
ggggf}é purchases
Bank On : On
On Portion .
loans?! c?nmmtlt' for which Re- comrlg{t-
ENtS | jnstitu- | maining | TENS
tion is portion
obligated

Boston......... 2314-5 14-1 (2 ® ¥5-1
New York...... 234-5 Yo-134 Q] ) -1
Philadelphia....| 215-5 Y134 42 (%) -114
Cleveland. . .. .. 214— -1l (@] () s lg—114
Richmond...... 2145-5 3e-114 ) [Q)] 1511
Atlanta. . ...... 235-5 L4-114 1-5 1-§ 5 1o-114
Chicago. .. .. ] 2145 4-114 214-5 214-5 -1
St. Louis. ...... 244-5 15-114 1-1%5 () Y14
Minneapclis. ...| 2-5 -1 ® ) -1y
Kansas City....| 2%-5 -1l ) (3) 1. -114
Dallas..........| 235 -1 ) * 5 4a-14
San Francisco...| 215-5 Yi-114 (o] * 5 ls-134

L Including loans made in participation with financing institutions,
2 Rate charged boerrower less commitment rate.
3 Rate charged borrower.
. 4+ May charge rate charged borrower by financing institution, if
ower.
5 Charge of 1{ per cent is made on undisbursed portion of loan.
Back figures.—See Banking and Monetary Statistics, Table 118,
pD. 446-447.

MARGIN REQUIREMENTS 1

[Per cent of market value]

July 5, | Jan. 21, | Effec-
Prescribed in accordance with 1945~ 1946- tive
Securities Exchange Act of 1934 Jan. 20, | Jan. 31, | Feb. 1,
1946 1947 1947
Regulation T:
For extensions of credit by brokers
and dealers on listed securities. . . .. 75 100 75
Forshortsales..................... 75 100 75
Regulation U:
For loans by banks on stocks. . ...... 75 100 75

NoTteE.—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 Regulation 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.

54

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 a
specified percentage of its market value at the time of the extension; the
‘‘margin requirements’’ shown in this table are the difference between
the market value (100%) and the maximum loan value.

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS
{In thousands of dollars)

Wednesday figures End of month
Jtem 1947 1947 1946
Dec. 31 Dec. 24 Dec. 17 Dec. 10 Dec. 3 Nov. 26 Nov. 19 Dec. Nov. Dec.
Assets
Gold certificates. . .....|20,810,170|20,795,170{20,786,170/20,767,170{20,734,170}20,660,170}20, 581,170;20,810,170/20,680,170{17 ,587,177
Redemption fund for
F.R.notes......... 687,127 687,317 682,667 683,884 683,868 682,968 682,742 687,127 682,867 794,116
Total gold certifi-
cate reserves. ...[21,497,297|21,482,487|21,468,837{21,451,054{21,418,038(21,343,138(21,263,912(21,497,297)21,363,037|18,381,293
Othercash............ 272,631 243,401 250,107 252,344 251,165 262,621 268,852 272,631 260,485 267,890
Digcounts and advances:
For member banks. .. 34,825 234,986 128,615f 211,583| 224,581 332,601} 161,020 34,8251 293,068 15,739
For nonmember
banks, ete......... 50,600 47,800 39,800 37,800 37,800 37,800 37,800 50,600 37,800 147,340
Total discounts and
advances........ 85,425 282,786 168,415 249,383 262,381 370,491 198,820 85,425 330,868 163,079
Industrial loans........ 1,387 1,441 4,485 4,490, 3,644 4,721 1,442 1,387 4,627 550
Acceptances purchased .{..........|.......... 12 290 403 629 862 e, 476).cciviann
U. S. Govt. securities:
Bills:
Under repurchase|
option........f......oL oo e b 4,905,617
Other. ... 11,433,410|11,786,735|11,882,116]12,249,016[12,520,543(12,669,278|12,900,924111,433,410{12,557,968| 9,839,366
Certificates:
Special........ .l oo oo e e e
Other.......... 6,796,505 6,872,255| 6,889,605} 7,023,605 7,066,405] 7,243,405} 7,215,905} 6,796,505} 7,255,405 7,496,012
Notes......coeuns 1,476,550! 1,531,750 1,481,750 1,500,750( 1,456,250 1,398,750} 1,314,000| 1,476,550t 1,424,750| 355,300
Bonds............ 2,852,869 1,709,593| 1,403,826] 1,211,803| 1,076,633 928,033 79t,111) 2,852,869, 970,508 753,390
Total U. 8. Govt.
securities. ... ... 22,559,334{21,900,333(21,657,297{21,985,174(22,119,831/22,239,466{22,221,940{22,559,334|22,208,631]23 ,349, 685
Other Reserve Bank
eredit outstanding. . . 535,331 826,287 907,970 377,479 443,655 318,998 618,264 535,331 430,423 579,780
Total Reserve Bank
credit outstanding{23,181,477{23,010,847(22,738,179{22,616,816(22,829,914{22,934,305(23,041,328)23,181,477|22,975,025]24,093 ,094
Liabilities
gederal Reserve notes. .[24,820,434|24,984,449{24,822,907124,761,080)24,706,491|24,635,735(24,521,176|24,820,434]24,651,452|24,945,304
eposits:
Member bank -— re-
serve account...... 17,899,371{17,376,982117,581,259]17,132,158{17,038,499(17,120,791|17,067,520|17,899,371{16,973,803|16,138,878
U. S. Treasurer—gen-
eral account....... 870,0311  928,913( 615,901 933,611 1,256,041| 1,313,869 1,560,193| 870,031] 1,277,228] 392,869
Foreign............. 391,849 461,517 469,440 516,904 466,396 50,700 06,022 391,849 446,052 508,016
Other....ooovvnnnen 569,433 505,795 481,248 474,736 519,276 548,477 519,876 569,433 733,517 313,638
Total deposits. ....[19,730,684(19,273,207|19,147,848(19,057,409/19,280,212{19,403,837[19,553,611[19,730,684{19,430,600{17,353 ,401
Ratio of gold certificate
reserves to deposit and
. R. note liabilities
combined (per cent). .. 48.3 48.5 48.8 49.0 48.7 48.5 48.2 48.3 48.5 43.5
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES
HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]
Total Within | 16 to 30 | 31 to 60 | 61 to 90 |91 days to| 6 months [ 1 year to | 2 years to Over
15 days days days days 6 months [ to 1 year [ 2 years | S years | 5 years
Discounts and advances:
26 370,491)| 318,563 25,491 25,286 1,098 29 b2 R R
262,381 210,288 29,535 21,424 1,083 28 220 e e
249,383( 208,937 28,692 8,518 3,192 23 ] [P e
168,415 132,170 22,810 8,363 5,032 18 20). ...
282,786|| 245,420 9,594 825 18,080 8,846 b2 1 I s
4,721 4,640]... ..... 40 1 2 4 11 23], ...
3,644 3,579 25 ... 1 4 11 23 ...
4,490 4,420 29 | 2 4 11 23 ...
4,485 4,444)......... | | PP, 2 4 11 23] ... ..
1,441 1,400{......... 1| P 2 4 11 23 ..l
Nov.26................... 629 388 PZ'3 | AP PR [T Y P N
Dec. 3................ 403 403 o e e ]
Dec. 10............ ..., 290 200 oot e e
Dec. 17.......... . ... 12 72 P S o o I PO O
Dec. 24........ T P P T O S S O N
U. S. Government securities:
Nov.26................ 22,239,466(13,510,481|2,055,09414,894,15114,810,774| 797,990(5,463,043(......... 117,050] 590,883
Dec. 3.... ..[22,119,831(13,287,513]2,819,333|5,449,008{3,811,469] 863,554(5,020,421 12,000| 134,340 722,193
Dec. 10.... .|21,985,174({2,217,438|3,921,25315,004,518{3,938,487] 824,954|5,074,821 22,000) 137,140| 844,563
Dec. 17.... {21,657,297|(2,770,744|3,136,901|4,820,240{4,109,211| 671,654{4,964,821(......... 157,540{1,026,186
Dec, 24................ .121,900,333/13,836,053)1,838,200(4,847,23414,207,228| 664,304|5,013,821f......... 170,390(1,323,103
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS

[In thousands of doilars}

. . . San
New Phila- Cleve- Rich- . St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas lzir;;'
Assets
Gold cemﬁcates
2 .120,660,170l 782,285| 5,833,623(1,031,448/1,403,550|1,155,33811,039,776{4,400,876] 578,846| 501,003] 707,933| 496,185(2,729,307
20,734,170|| 750,067] 6,180,758/1,041,652[1,373,497(1,122,150{ 979,905|4,231,547| 616,162; 476,477 704,687; 501,799|2,755,469
20,767,170(] 733,312} 6,107,431]1,025,883{1,377,302]1,086,465/1,017,911/4,288,692| 618,558] 455,052] 749,883| 519,370|2,787,311
20,786,170{| 733,063| 6,313,202| 990,682{1,382,401{1,056,128(1,013,359(4,214,393| 596,919] 429,716] 733,637| $03,016)2,819,654
20,795,170|] 751,307} 6,154,561|1,020,352]1,393,686|1,084,229{1,030,921(4,250,888( 599,500 453,988 746,144| 494,859(2,814,735
Redemption fund

for F. R. notes

Nov. 26...... 682,968 54,406 122,141 60,220] 75,114] 60,529| 40,768 86,531 46,820 22,924| 35,710 26,276} 51,529

Dec. 3...... 683,868 54,406 122,141 61,220} 75,114} 60,483| 40,768| 86,487 46,820 22,924| 35,710] 26,266] 51,529

Dec. 10...... 683,884 56,306 121,694 61,031 74,9751 59,781 40,700 86,341 46,782 22,913| 35,691 26,2371 51,433

Dec. 17 ...... 682,667)| 56,197| 121,225) 60,8261 75,812 58,999 40,593 86,189 46,730 22,893 35,661 26,205{ 51,337

Dec. 24...... 687,317 56,132 120,958| 60,707 75,717 60,496) 40,544| 90,101 46,704] 22,884 35,625 26,185} 51,264

Total gold certifi-

cate reserves:

Nov. 26...... 21,343,138|| 836,691 5,955,764(1,091,66811,478,664(1,215,867/1,080,544(4,487,407( 625,666| 523,927 743,643{ 522,46112,780,836
21,418,038|| 804,473( 6,302,899{1,102,872|1,448,611(1,182,633(1,020,673/4,318,034| 662,982 499,401| 740,397| 528,065{2,806,998
21,451,054(1 789,618| 6,229,125|1,086,914(1,452,277]1,146,246(1,058,61114,375,033| 665,340{ 477,965| 785,574| 545,607(2,838,744

..121,468,837|| 789,260{ 6,434,427{1,051,508(1,458,213(1,115,127|1,053,952{4,300,582| 643,649 452,609| 769,298| 529,221|2,870,991
o b 21,482,487} 807,439} 6,275,519{1,081,059]1,469,40311,144,725|1,071,465/4,340,989| 646,204] 476,872] 781,769] 521,044/2,865,999
ther CaS

Nov. 26...... 262,621 25,186 42,836 10,738] 22,862 16,241 21,669 37,764 17,550 5,925 10,755 13,308} 37,787

Dec. 3 ...... 251,165 24,596 41,0371 10,302} 19,739} 15,256 21,8387 37,491} 14,988 5,732 8,728| 13,740 37,718

Dec. 10...... 252,344(1 26,782 44,756| 10,886| 20,026{ 15,756| 20,555| 36,283| 12,932 5,302 8,637 13,770f 36,659

Dec. 17...... 250,107 28,606 41,291 12,146 17,890| 15,212 20,438] 36,846 12,906 6,619 9,370 12,7191 36,064

Dec. 24...... 243,401|| 24,998 39,873 11,409 19,741| 15993 19391] 37,219 14,405 6,801} 10,061} 10981 32,529

Discounts & ad-
vances:
Secured by
U. 8. Gov't.
securities:
Nov. 26..| 332,060l 15,238 101,075{ 25,445| 30,405| 39,425 18,287 9,885 19,300 1,750{ 24,950 1,700 44,600
Dec. 3.. 223,965 9,565 43,165 9,125 9,968 10,465 13,667 11,135| 33,275 1,650{ 37,200 7,700 37,050
Dec. 10.. 211,025 10,123 39,855 6,640 17,895 20,465 15,937 9,835 18,375 1,950 12,200 12,5007 45,250
Dec. 17.. 128,232 9,945 25,030 5,345 7,545 4,595 14,087 10,455 13,530 6,750 19,600 9,500 1,850
o hDec. 24.. 234,647 9.,415{ 106,445 9,135] 28,775) 10,865 14,237 12,795 13,430 1, 13,050 5,200{ 10,300
ther:
Nov. 26 38,431 2,419 12,096 3,062 4,076 1,852 1,583 5,141 1,323 945 1,323 1,247 3,364
Dec. 38,416 2,419 12.096 3,062 4,061 1,852 1,583 5,141 1,323 945 1,323 1,247 3,364
Dec. 10 38,358 2,419 12,258 2,900 4,041 1,852 1,583 5,141 1,323 945 1,323 1,247 3,326
Dec. 17. 40,183 2,547 12,736 3,224 4,052 1,950 1,665 5,413 1,393 995 1,393 1,313 3,502
Dec, 24.. 48,139 2,496 21,280, 3,159 4,008 1,911 1,632 5,304 1,365 900 1,365 1,287 3,432
Industrial loans:
ov. 26....-. 47214, ... ... e 1,481, ....... 400 32000 . en et feiiiie e e

Dec. 3...... 3044 ... ... 1,482f........ 25 2% K /1 PR (RS I S E T I I

Dec. 10...... 4490 L. 1,368)........ 29 3,003 ... e

Dec. 17...... 44854 ... |......... 1,444(........ 34 3,007). .o e e

Dec. 24...... 1,441 . 1,406)........ 11 i I L Ol O N EE R

Acceptances pur-

chased

Nov. 26 629, ....... 629

Dec. 403)........ 403].

Dec. 10 2900, . ...... 290] .

Dec. 124, ..... 12].

Dec, 24......0... ..ol oo een et

U. 8. Gov't
Bs}ecurmes
ills:
Nov. 26..../12,669,278|{| 862,600| 3,685,636| 906,329|1,148,378| 693,836] 577,036|1,524,552| 667,217} 324,082| 567,365 519,278(1,192,969
Dec. 3....|12,520,543(| 882.107] 3.531.957] 879,610{1,145,493| 705,537 580.585(1,647,806| 606.260| 329.483| 575.565[ 454,730(1,172,320
Dec. 10....]12,249,016)] 879,130| 3,466,546] 859,31811,119,225| 688,315| 575.106{1,556,003| 626,990 321,763 562,296| 449,191|1,145,133
Dec. 17....|11,882,116|| 848,534} 3,378,160] 831,89911,083,731| 665,044! 555540/1,547,486| 592,777} 311,332 544,365| 414,851}1,108,397
CDtexCi' %4 ..111,786,735|| 826,707] 3.355,183] 824,77011,074,503| 658,995} 550,453(1,512,581| 600,606 308,621 539,704| 435,7651,098,847
ertihcates:
ov. 26....| 7,243,405 484,416| 1,624,119 490,727 701,804 499,637} 395,872{1,012,132] 392,893| 218,780| 376,661 362,870| 683,494
Dec. 3....| 7,066,405! 454,407| 1,516,376] 480,748} 672,141| 514,119| 418,370] 995,432 414,252} 237,730 340,570| 387,909| 634,261
Dec. 10....| 7,023,605|| 452,282] 1,509,790| 478,499| 668,231 510,084 415,257| 988,253 410,889} 235,774/ 338,572| 384,531| 631,443
Dec. 17....] 6,889,605|| 443,799{ 1,481,699] 469,551| 655,524| 500,099| 407,175] 969,084] 402,816 231,136| 332,133| 376,913 619,676
N]Jt’ec. 24....] 6,872,255l 443,911} 1,483,907 469,880| 654,242| 496,733] 404,822 964,018} 399,846 229,377| 331,447 373,614| 620,458
otes:
Nov. 26....] 1,398,750 93,544]| 313,629| 94,763| 135,523 96,483 76,446; 195,450 75,870 42,248| 72,735 70,072] 131,987
Dec. 3....| 1,456,250 93,663 312,497 99,073| 138,5157 105,949 86,219] 205,139} 85,3701 48,991 70,184} 79,941 130,709
Dec. 10....[| 1,500,750 96,639] 322,601] 102,242| 142,781| 108,990| 88,729; 211,163 87,795 50,379 72,344 82,165 134,922
Dec. 17....| 1,481,750 95,448| 318,670| 100,987} 140,984] 107,556 87571| 208,421 86,633 49,710 71,431 81,064] 133,275
BDgc. 24....1 1,531,750 98,942 330,748 104,732| 145,823} 110,716] 90,231} 214,869 89,120} 51,125 73,876 83,275 138,293
ondas:
Nov. 928,033 62,064] 208,085 62,872 89,916 64,014} 50,720 129,676{ 50,337] 28,030] 48,258 46,491 87,570
Dec. 1,076,633 69,247 231,035 73,247| 102,407 78,330 63,743] 151,663 63,116] 36,220] 51,888 59,102 96,635
Dec. 1,211,803 78,033 260,489 82,556| 115,291 88,006 71,645] 170,507 70,892{ 40,679| 58,415 66,345| 108,945
Dec. 1,403,826 9C,429] 301,911 95,676 133,570; 101,900! 82966} 197,461 82,077 47,096 67,674] 76,800] 126,266
Dec. 24....]1 1,709,593} 110,429 369,149 116,892 162,753 123,571} 100,707| 239,817 99,467| 57,061 82,454 92,944| 154,349
Total U. S. Govt.
securities:

Nov. 26...... 22,239,466/|1,502,624] 5,831,469|1,554,691|2,075,621/1,353,970(1,100,074/2,861,810(1,186,317] 613,140|1,065,019] 998,711(2,096,020

Dec. 3...... 22,119,831{11,499,514} 5,591,865(1,532,678{2,058,556{1,403,93511,157,91713,000,130(1,168,998| 652,424|1,038,207 981,682(2,033,925

Dec. 1C...... 21,985,174111,506,084/ 5,559,426(1,522,615{2,045,5281,395,395[1,150,737;2,925,926]1,196,566{ 648,595{1,031,627 982,23212,020,443

Dec. 17...... 21,657,297])1,478,210] 5,480,440(1,498,113{2,013,809!1,374,599(1,133,252{2,922,452 1,164.303 639,274/1,015,603| 949,628]1,987,614

Dec. 24...... 21,900,333]1,479,989{ 5,538,987/1,516,274{2,037,321{1,390,015(1,146,213{2,931,285/1,189,039| 646,184(1,027,481| 985,598/2,011,947

Total loans and
securities:
22,615,3071/1,520,281| 5,945,269|1,584,679|2,110,102}1,395,28711,123,144{2,876,836{1,206,940 615,835]1,091,29211,001,658{2,143,984
22,386,259(|1,511,498] 5,647,529(1,546,347|2,072,585}1,416,277(1,175,304|3,016,406[1,203,596| 655,019|1,076,730| 990,629(2,074,339
..122,239,33711,518,626] 5,611,8291,533,523/2,067,464{1,417,741{1,171,350{2,940,902{1,216,264} 651,490|1,045,150| 995,979(2,069,019
.121,830,209(]1,490,702| 5,518,218/1,508,126}2,025,406{1,381,178|1,152,011(2,938,320{1,179,226] 647,019(1,036,596] 960,44111,992,966
22,184,560111,491,900] 5.666 712[1,529,974|2,070,104]1,402,826]1,162,082!2,949,384]1,203,834] 648,084{1,041,896| 992,085]2,025,679
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

{In thousands of dollars}

: : : San
New Phila- | Cleve- Rich- : St. Minne- | Kansas
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas }Zir:g)-
Duejfrom foreign
banks:
Nov. 26...... 95| 6| 126 8 9 S 4 14 4 3 4 3 9
Dec. 3...... 95 6 126 8 9 5 4 14 4 3 4 3 9
Dec. 10...... 95, 6 126 8 9 5 4 14 4 3 4 3 9
Dec, 17...... 95| 6 126 8 9 5 4 14 4 3 4 3 9
Dec. 24...... 95 6 126 8 9 S 4 14, 4 3 4 3 9
Federal Reserve
notes of other
Banks:
Nov. 26...... 125,712 3,868 19,716 5,379 6,564 11,872 13,802 16,399 9,285 7,221 7,850 4,955 18,801
Dec. 3...... 111,445 4,106 14,620 5,684 6,056 12,147 12,359 13,886 6,962 6,515 6,896 3,931 18,283
Dec. 10...... 116,718, 3,729 17,015 8,122 6,889 12,967 12,311 16,691 6,791 4,676 7,028 4,082 16,417
Dec. 17...... 129,083 4,776 18,882 6,612 7,252 13,338 13,307 18,365 8,518 5,349 8,743 5,152 18,789
Dec. 24...... 129,288 6,873 17,929 7,205 7,873 14,468 10,652 19,738 8,376 5,359 7,559 5,554 17,702
Uncollected
items:
Nov. 26 2,611,422 220,7601 530,738] 181,727| 246,727] 236,229] 155,675 391,007 116,975 64,593| 141,873F 110,142 208,976
Dec. 2,770,319|| 240,008; 548,785] 191,251| 278,572 240,334| 162,169 435,550] 124,921 75,699] 148,661 110,054 214,315
Dec. 10 2,612,191 206,238 529,252| 170,324| 235,931} 243,103 170,382] 390,664] 127,067 71,975] 139,680 109,185] 218,390
Dec. 17 3,846,062l 307,691 762,632 263,456| 373,214| 352,137| 262,790 617,375] 185,058 93,272| 185,569] 145,384 297,484
Dec. 24 3,193,544 287,233 635,273| 217,325] 337,094! 291,085| 199,187| 457,284] 141,955 72,718 164,114} 135,113} 255,163
Bank premises
ov. 26...... 33,201 1,245 8,276 3,159 5,177 2,638 1,487 3,045 1,977 1,211 2,462 805 1,719
Dec. 3...... 33,168 1,245 8,257 3,159 5,168 2,644 1,487 3,045 1,976 1,211 2,456 801 1,719
Dec. 10...... 33,301 1,269 8,257 3,159 5,200 2,645 1,562 3,046 1,976 1,211 2,456 801 1,719
Dec. 17...... 33,284 1,269 8,257 3,174 5,168 2,645 1,561 3,046, 1,976 1,211 2,456 801 1,720
Dec. 24...... 33,242 1,245 8,257 3,169 5,168 2,639 1,559 3,047 1,976 1,211 2,456 802 1,713
Other assets:
ov., 26...... 70,849 4,786 15,647 4,349 6,995 4,844 3,945 9,944 4,197 2,054 3,571 3,565 6,952
Dec. 3...... 75,764 5,131 15,743 4,805 7,235 5,350, 4,526 10,845 4,737 2,417 3,605 4,237 7,133
Dec. 10...... 84,264 5,632 17,922 5,395 7,623 6,049 4,949 12,067 5,285 2,705 4,081 4,484 8,072
Dec. 17...... 92,171 9,057 18,901 5,690 8,277 6,248 5,232 12,766 5,559 2,866 4,318 4,869 8,388
T Delc. 24...... 101,632 6,848 21,658 6,335 9,501 7,154 5,978 14,533 6,274 3,299 4,915 5,570 9,567
otal assets
Nov. 26. .|47,062,345(12,612,823(12,518,272(2,881,707(3,877,100(2,882,983|2,400,270(7,822,416|1,982,59411,220,769]2,001,450{1,662,897]5,199,064
Dec. 47,046,253(12,591,063|12,578,896]2,864,428|3,837,975/2,874,646|2,398,36017,835,27112,020,166/1,245,997/1,987,477(1,651,46015,160,514
Dec. 10 46,789,3041(2,551,900{12,458,182(2,818,331}3,795,419)2,844,51212,439,724{7,774,700/2,035,659|1,215,327{1,992,610(1,673,911{5,189,029
Dec. 17...... 47,649,848/12,631,367]12,802,634(2,850,720|3,895,429|2,885,890|2,509,295|7,927,314(2,036,896|1,208,948{2,016,354[1,658,590|5,226,4 11
DLec bzl%bl ..... 47,368,2491|12,626,542|12,665,2472,856,484|3,918,893{2,878,895(2,470,318|7,822,208(2,023,028{1,214,347(2,012,774{1,671,152{5,208,361
iabilities
Federal Reserve
notes:
Nov, 26...... 24,635,735(/11,457,474| 5,679,848]1,671,739]2,115,477(1,745,625{1,395,156}4,608,203(1,123,019| 622,621| 938,540 625,142]2,652,891
Dec, 3...... 24,706,491(11,464,784| 5,685,870(1,674,890|2,126,749(1,747,967|1,398,612(4,621,782|1,131,159| 625,282) 946,785| 629,340}2,653,271
Dec. 10...... 24,761,080[11,468,822| 5,681,97711,683,829|2,136,663[1,753,888(1,404,328/4,628,367{1,139,482| 626,522| 946,734] 629,253{2,661,215
Dec, 17...... 24,822,907)[1,471,958] 5,710,358|1,684,542|2,150,529/1,757,99111,407,965(4,635,899]1,145,064| 626,740 947,730| 629,552}2,654,579
DDec: 24...... 24,984,449](1,487,691} 5,760,643{1,698,520/2,162,235]1,761,810{1,415,870[4,669,338]1,153,162| 630,382{ 952,028| 631,384,2,661,386
eposits:
Member bank
—reserve
account:
Nov. 26..[17,120,791)t 755,185| 5,301,317| 824,515)1,262,155] 768,383| 741,030(2,548,179| 638,336] 454,577] 849,208 841,969(2,135,937
Dec. 3..117,038,499]| 743,633| 5,344,226| 832,801|1,263,650{ 748,688] 735,974|2,534,520] 635,244] 450,797} 801,706 835,754({2,111,506
Dec, 10..117,132,158)| 745,042| 5,325,166| 811,182|1,255,417] 762,053| 761,397{2,557,686} 662,376| 438,343| 830,347] 852,664|2,130,485
Dec. 17..117,581,259|| 779,455| 5,514,446| 849,779(1,309,782! 758,405] 788,661|2,594,009| 659,575| 454,592 860,898| 834,219{2,177,438
u. SDeCT 24..117,376,982|f 782,999] 5,359,014] 850,646{1,303,579} 780,034} 765,957]2,555,523] 657,788| 455,735 851,744| 844,623|2,169,340
reas-
urer-general
account:
Nov. 26..1 1,313,869(| 125,483 230,904 142,183 172,818] 100,153} 59,975 177,009 60,335 58,525 50,027 48,913 87,544
Dec. 3..{ 1,256,041 104,772 252,485| 109,951 110,728{ 109,182 55,523| 165,822 93,590 80,574 71,250 46,559 55,605
Dec. 10.. 933,611 68,577 201,285 81,773 82,766 51,257 55,888| 100,987 70,548 60,622 50,923 52,070 56,915
Dec. 17.. 615,901 47,442 177,084 36,682 63,116 38,280 38,625 87,369 22,403 28,988 26,099 29,339, 20,474
F Pec. 24.. 928,913 69,244 227,984 57,152 96,221 65,911 67,7791 117,207 43,964 43,836 46,334 43,879 49,402
oreign: f
Nov. 26.. 450,700 23,697 2199,530] 29,905} 34,336 18,091 15,137 50,211 12,922 9,230 12,922 12,184 32,535
Dec. 3.. 466,396 25,662] 2194,349 32,392 37,191 19,595 16,396 54,386 13,997 9,998 13,996 13,197 35,237
Dec, 10.. 516,904 28,926] 2210,177 36,523 41,934 22,094 18,487 61,322 15,782 11,273 15,781 14,880 39,725
Dec. 17.. 469,440, 26,238 2191,272 33,121 38,028 20,036 16,765 55,610 14,312 10,223 14,312 13,494 36,029
oth Dec, 24.. 461,517 25,560] 2190,543 32,262 37,042 19,517 16,330 54,169 13,941 9,958 13,940 13,144 35,111
ther:
Nov. 26.. 518,477 2,475 450,936 2,004 5,891 2,069 2,305 3,227 5,910 1,983 1,334 787 39,556
Dec. 3.. 519,276 4,654] 445,664 1,733 8,040 3,189 1,379 3,632 6,619 1,960 2,787 1,712 37,907
Dec. 10.. 474,736 3,367 408,407 1,866 7,337 1,954 1,152 2,289 5,509 1,239 1,911 1,545 38,160
Dec. 17.. 481,248, 4,433 408,934 2,229 7,232 2,128 1,007 3,591 6,527 1,399 775 736 42,257
Dec. 24.. 505,795 4,422 434,085 1,478 8,521 1,191 1,084 2,549 9,020 1,851 683 449 40,462
Total dep051ts
Nov. 26...... 19,403,837 906,840} 6,182,687] 998,607{1,475,200] 888,696] 818,447(2,778,626] 717,503] 524,315] 913,491] 903,853]2,295,572
Dec. 3...... 19,280,212|| 878,721} 6,236,724] 976,877(1,419,609] 880,654] 809,27212,758,360| 749,450| 543,329| 889,739 897,22212,240,255
Dec, 10...... 19,057,409] 845,912 6,145,035 931,344]1,387,454] 837,358 836,924(2,722,284| 754,215| 511,477 898,962] 921,159{2,265,285
Dec. 17...... 19,147,848|] 857,568] 6,291,736] 921,811]1,418,158{ 818,849] 845,058(2,740,579] 702,817| 495,202| 902,084; 877,788{2,276,198
Dec. 24...... 19,273,207 882,225 6,211,626] 941,538{1,445,363| 866,653| 851,150(2,729,448| 724,713 511,380| 912,701 902,095)2,294,315
Deferred availa-
bility items:
Nov. 26...... 2,292,519)] 201,903] 428,624] 152,864] 218,803] 211,951} 155,758| 336,982| 114,799 54,665 122,302} 107,958] 185,910
Dec. 2,326,7591] 200,666] 428,536} 153,830 223,655 209,133| 159,443| 356,224{ 112,363 58,1641 123,708/ 98,868} 202,169
Dec. 2,234,807 190,048| 402,583} 144,104 203,312§ 216,130{ 167,263 324,672{ 114,486 58,0201 119,481 97,453] 197,255
Dec. 2,938,187 254,535 569,091} 185,187{ 258,426] 271,535] 224,949! 451,044} 161,462 67,646} 139,094] 125,030| 230,188
Dec. 2,367,352] 209,058 462,255} 157,004] 242,706 212,632] 171,753] 323,115] 117,363 52,9941 120,370} 111,260{ 186,842
Other hab incl.
accrued div.:
Nov. 26...... 20,405 1,153 6,061 1,271 2,089 1,033 863 2,970 908 539 811 868 1,839
Dec. 3...... 20,226 1,225 5,824 1,308 2,193 1,031 857 2,998 807 540 866 828 1,749
Dec. 10...... 20,665 1,286 5,975 1,356 1,911 1,116 898 3,117 870 553 857 733 1,993
Dec. 17...... 22,792 1,261 8,149 1,300 1,989 1,310 867 3,171 840 529 786 775 1,815
Dec. 24...... 22,191 1,414 6,427 1,338 2,155 1,404 919 3,325 890 676 831 854 1,938

! After deducting $69,000 participations of other Federal Reserve Banks on Nov. 26; Dec. 3; Dec, 10; Dec. 17; and Dec, 2
2 After deducting $251,056,000 participations of other Federal Reserve Banks on Nov. 26; $27 1,932, 000 on Dec. 3; $306, 612 000 on Dec. 10;
$278,052,000 on Dec. 17; and $270,844,000 on Dec. 24.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS-—Continued

[In thousands of dollars]

San
Dallas Fran-
cisco

St. Minne- | Kansas
Louis apolis City

New Phila- { Cleve- Rich-

Total Boston York delphia Tand mond Atlanta | Chicago

Total liabilities:
Nov. 26....]46,352,496/[2,567,370112,297,220{2,824,481(3,811,569]2,847,305/2,370,224]7,726,781(1,956,229{1,202,140(1,975,144{1,637,821(5,136,212
Dec. 3....{46,333,688((2,545,396(12,356,954{2,806,905{3,772,206(2,838,785|2,368,18417,739,36411,993,779(1,227,315/1,961,098]1,626,258{5,097,444
Dec. 10....[46,073,961({2,506,068(12,235,570{2,760,633(3,729,340/(2,808,492)2,409,41317,678,44012,009,053|1,196,572{1,966,034(1,648,598|5,125,748

3,8 2
3,8 1

Dec. 17....]46,931,734({2,585,322(12,579,3342,792,840]3,829,102{2,849,685|2,478,839/7,830,69312,010,183/1,190,117(1,989,694(1,633,1455,162,780

Dec. 24..../|46,647,199({2,580,388]12,440,951]2,798,420{3,852,459{2,842,499{2,439,692{7,725,226]1,996,125(1,195,432(1,985,930(1,645,593|5,144,481
Capital Accts.:
Capital paxd in:

Nov. 26.... 194,548 11,226 68,343 14,332 18,855 8,183 7,467) 23,719 6,352 4,280 6,490 7,266] 18,035

Dec. 194,730 11,227 68,473| 14,364{ 18,855 8,190 7,467 23,723 6,354 4,281 6,490 7,270] 18,036

Dec. 194,851 11,230 68,476 14,362 18,942 8,187 7,470 23,736 6,360 4,281 6,496 7,275 18,036

Dec. 195,047 11,231 68,492 14,370 18,950 8,202 7,493 23,766 6,392 4,285 6,502 7,293 18,071

Dec. 195,355 11,232 68,807| 14,370{ 18,843 8,215 7,513] 23,784 6,394 4,292 6,519 7,2971 18,089
Surplus

{section 7):

Nov. 26....] 439,823 27,557 136,549 34,720| 41,394 20,676 18,663| 65,078 16,577 10,997| 15,729 13,777] 38,106

Dec. 3. v 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106

Dec. 10....| 439,823)] 27,557 136,549] 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729] 13,777} 38,106

Dec. 17.... 439,823 27,557 136,549 34,720 41,394 20,676 18,663 65,078 16,577 10,997 15,729 13,777 38,106

Dec. 24....] 439,823 27,557 136,549 34,720| 41,394 20,676 18,663| 65,078 16,577{ 10,997 15,7291 13,7771 38,106
Surplus ‘

(section 13b):

Nov. 26.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140

Dec. 3.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140

Dec. 10.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140

Dec. 17.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140

Dec. 24.... 27,455 3,012 7,253 4,489 1,007 3,325 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:

Nov. 26.... 48,023 3,658 8,907 3,685 4,275 3,494 3,154 5,409 2,915 2,279 2,950 2,726 4,571

Dec. .. 50,557 3,871 9,667 3,950 4,513 3,670 3,284 5,677 2,935 2,331 3,023 2,848 4,788

Dec. 53,214 4,033 10,334 4,127 4,736 3,832 3,416 6,017 3,148 2,404 3,214 2,954 4,999

Dec. 55,789 4,245 11,006 4,301 4,976 4,002 3,538 6,348 3.223 2,476 3,292 3,068 5,314

Dec. 58,417 4,353 11,687 4,485 5,190 4,180 3,688 6,691 3,408 2,553 3,459 3,178 5,545

Total liabilities
and cap. accts.
Nov. 26....]47,062,345|{2,612,823(12,518,272(2,881,707|3,877,100§2,882,983(2,400,270}7,822,416{1,982,594(1,220,769{2,001,450|1,662,897(5,199,064
Dec. 3....|47,046,253{2,591,063|12,578,896(2,864,428|3,837,975{2,874,646{2,398,36047,835,271{2,020,166]1,245,99711,987,477}1,651,460(5,160,514
Dec. 10....|46,789,304(2,551,900{12,458,18212,818,331{3,795,419{2,844,512{2,439,724{7,774,700(2,035,659{1,215,327/1,992,610[1,673,91115,189,029
Dec. 17....}47,649,848{(|12,631,367]12,802,634(2,850,720]3,895,429{2,885,890{2,509,295{7,927,314{2,036,896}1,208,948)2,016,35411,658,590!5,226,411
Dec. 24....147,368,249|(2,626,542|12,665,247]2,856,484(3,918,893(2,878,895(2,470,318|7,822,208(2,023,028{1,214,347]2,012,774|1,671,152|5,208,361
Contingent ha-
bility on bills
purchased for
foreign corre-

spondents:
Nov. 26.... 2,905 186 1930 235 270 142 119 395 102 73 102 96 255
Dec. 3.... 2,841 182 1909 230 264 139 116 386 100 71 100 94 250
Dec. 10.... 2,762 177 1884 224 257 135 113 375 97 69 97 91 243
Dec. 17.... 2,523 162 1807 204 235 124 104 343 88 63 88 83 222
Dec. 24.... 2,455 157 1786 199 228 120 101 334 86 61 86 81 216

Commit. to make
indus. loans:

Nov. 26.... 7467 .o 766 1,395 77 400 352 580|........ 3,750, ....... 147
Dec. 3.... 74431 ... ] 773 1,355 86 400, 352 S801........ 3,750(........ 147
Dec. 10.... 756U 887 1,365 84 400 352 S80(........ 3,750]........ 143
Dec. 17.... 7,730 oo 794 1,642 78 400 352 580f........ 3,750, ....... 143
Dec. 24.... 7,687 ... 743 1,642 77 400 352 580f........ 3,750 ....... 143

1 After deducting $1,975,000 participations of other Federal Reserve Banks on Nov. 26; $1,932,000 on Dec. 3; $1,878,000 on Dec. 10; $1,716,000
on Dec. 17; and $1,669,000 on Dec. 24.
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS' ACCOUNTS, BY WEEKS
{In thousands of dollars)

New Phila- | Cleve- Rich- At- : St. Minne-| Kansas San
Total Boston Vork delphia land mond lanta Chicago Louis { apolls City Dallas 1:;:3;
F.R.notesoutstanding
(issued to Bank):
Nov. 26........ 25,289,864/|1,509,24815,792,477(1,709,770|2,182,388!1,782,695]1,442,273{4,686,865[1,167,332(636,647] 962,081}660,141)2,757,947
Dec. 3........ 25,399,4094)1,506,702(5,842,458(1,726,875[2,191,200{1,786,196[1,445,766[4,708,296{1,171,983{639,075] 966,644]658,038)2,756,176
Dec. 10........ 25,500,6604]1,515,644(5,860,127|1,733,177|2,205,340{1,794,454]1,454,9054,716,927{1,183,068/639,359] 972,896]656,666}2,768,007
Dec. 17........ 25,603,480111,526,144(5,902,28311,730,483)2,222,209{1,802,375|1,457,413(4,736,82211,182,223]640,606] 972,738]/656,592]2,773,592
Dec. 24........ 25,688,44211,539,074(5,905,34211,741,434]2,231,381{1,808,102[1,461,099(4,763,179}1,189,054/645,959] 975,599/656,109}2,772,110
Collateral held against
notes outstanding:
Gold ceruﬁcate:.
Nov. 2 ..112,509,000|| 440,000/3,470,000( 515,000 695,000f 650,000 725,000[3,010,000{ 315,000{190,000] 280,000{169,000{2,050,000
Dec. 3.. .112,599,000{] 440,000/3,570,000] 525,000] 695,000{ 650,000 675,000]3,040,000f 315,000{190,000{ 280,000}169,000{2,050,000
Dec. 10........112,749,000|] 460,000}3,570,000| 550,000f 715,000] 675,000 675,000[3,040,000] 315,000{200,000| 280,000/169,000/2,100,000
Dec. 17........112,789,000|] 460,000}3,570,000 550,000[ 725,000! 675,000 675,000{3,070,000! 315,000{200,000{ 280,000{169,000(2,100,000
ElD gl 24. ... 12,769,000]] 460,000!3,570,000 550,000 735,000; 675,000 675,000(2,990,000{ 315,000(200,000{ 280,000|169,000(2,150,000
igible paper:
Nov. 26........ 270,421 15,238 99,675 25,445)........ 39,425). ... ... 19,300 1,750 24,950§....... 44,638
Dec. 3........ 180,033 9,565 41,665 9,125)........ 10,465). .......]. ... 33,275 1,650 37,200!....... 37,088
Dec. 10........ 154,183 10,123 39,180 6,640)........ 20,465]....... . .. ...t 18,375 1,950 12,200(....... 45,250
Dec. 17........ 85,170 9,945 23,555 5,345}, ....... 4,595¢. .. .. 0] 13,530 6,750{ 19,600 1,850
. DSeCG 24, ..., 171,490, 9,415| 104,295 9,135{........ 10,865f........]-....... 13,430 1,000 13,050 10,300
ovt sec.:
Nov. 13,400,000j|1,100,000|2,400,000} 1,200,000} 1,500,000{1,150,000] 750,000{1,700,000] 950,000(450,000] 700,000|500,000]1,000,000
Dec. 13,450,000{(1,100,000(2,400,000(1,200,000{1,500,000(1,150,000] 800,000{1,700,000] 950,000]|450,000| 700,000|500,000|1,000,000
Dec. 10 . .113,450,000(i1,100,000(2,400,000|1,200,000{1,500,000{1,150,000] 800,000(1,700,000} 950,000/450,006 700,000{500,000{1,000,000
Dec. 17 .113,450,000(i1,100,000/2,400,000{1,200,00011,500,000{1,150,000| 800,000|1,700,000] 950,000/450,000| 700,000{500,000{1,000,000
T ]l)ec11 24. 3 .113,550,000|{1,100,000|2,400,000( 1,200,000 1,500,000|1,150,000{ 800,000|1,800,000 950,000[450,000| 700,000{500,000|1,000,000
otal collatera
Nov. 26........ 26,179,421(11,555,238/5,969,675{1,740,445(2,195,000{1,839,425{1,475,000/4,710,000}1,284,300[641,750|1,004,950|669,000| 3,094,638
Dec. 3........ 26,229,033(|1,549,565|6,011,66511,734,125(2,195,000{1,810,465(1,475,000}4,740,000]1,298,275}641,650[1,017,200/669,000{3,087,088
Dec. 10........ 26,353,1834|1,570,123(6,009,180(1,756,640[2,215,000{1,845,465|1,475,000{4,740,000{1,283,375|651,950| 992,200[{669,000|3,145,250
Dec. 17........ 26,324,170|11,569,945]5,993,555(1,755,345{2,225,00011,829,595|1,475,000{4,770,000]1,278,530{656,750] 999,600]669,000}3,101,850
Dec. 24........ 26,490,490|1,569,415|6,074,295{1,759,135(2.235,000{1,835,865{1,475,000{4,790,00C]1,278,430]651,000] 993,050|669,000{3,160,300
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE.
PARTMENT, NAVY DEPARTMENT, AND MARITIME
COMMISSION THROUGH FEDERAL RESERVE
BANKS UNDER REGULATION V

{Amounts in thousands of dollars]

Guaranteed loans Guaranteed Additional
authorized loans amount
to date outstanding a\{)ailable to
Orrowers
Date . Total Portion under guar-
um- otal antee agree-
ber Amount amount gl;:;rin- ments
© outstanding
310,680 81,108 69,674 137,888
2,688,397{ 803,720| 632,474} 1,430,121
4,718,818|1,428,253|1,153,756} 2,216,053
6,563,048{1,914,040[1,601,518} 3,146,286
8,046,672|2,064,318(1,735,777] 3,810,797
9,310,582({1,735,970(1,482,038] 4,453,586
June 30...... 8,422 [10,149,315/|1,386,851(1,190,944| 3,694,618
Dec. 3t...... 8,757 {10,339,400] 510,270 435,345 966,595
1946
10,344,018 70,267 60,214 142,617
10,344,018 18,996 17,454 28,791
10,344,018 11,746 10,965 15,392
10,344,018 10,356 9,658 13,452
10,344,018 9,236 8,601 13,176
10,344,018 3,589 3,218 6,726
10,344,018 3,245 2,908 6,709
10,344,018 2,992 2,703 6,729
10,344,018 2,977 2,689 6,739
10,344,018 2,886 2,609 5,165
Nov. 29..... 8,771 |10,344,018 2,823 2,553l

NoTe.—The difference between guaranteed loang authorized and sum
of loans outstanding and additional amounts available to borrowers
under guarantee agreements outstanding represents amounts repaid
and authorizations expired or withdrawn.

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS
{Amounts in thousands of dollars]

Applications Ap- . .
Date (last approved proved | Loans C&‘;{?“' p :{it(‘)c"
Weldnee:i:lay to date but not Ol.:ib , out-s P oubns
or last day com- {standing standing | standin:
- g
of period) Nﬁ‘: Amount ¢ g_lrf&elﬁlt) (amount) (amount)|(amount)
1934...... 984 49,634 | 20,966 | 13,589 8,225 1,296
1935...... 1,993 | 124,493 | 11,548 | 32,493 | 27,649 | 8,778
1936...... 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208
1937.... 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238
1938...... 2,653 | 175,013 1,946 ; 17,345 | 14,161 | 12,722
1939...... 2,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940.... 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941 . 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600
1942
June 24...| 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430
Dec. 31...] 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1943
June 30. ..} 3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070
Dec. 31...} 3,471 | 491,342 926 | 10,532 9,270 | 17,930
1944
June 30...| 3,483 { 510,857 45 | 11,366 4,048 | 11,063
Dec. 30...} 3,489 | 525,532 1,295 3,894 4,165 2,706
1945
June 30...{ 3,502 { 537,331 70 3,252 5,224 2,501
Dec. 31. 3,511 | 544,961 320 1,995 1,644 1,086
1946
June 29, . .| 3,524 | 552,711 615 1,210 5,366 1,110
Dec. 31...] 3,542 | 565,913 4,877 554 8,309 2,670
1947
Mar. 31...| 3,548 | 569,825 4,595 1,081 8,160 2,727
Apr. 30...] 3,552 | 571,408 5,371 1,109 7,279 2,616
May 31...f 3,553 | 571,803 | 4,595 1,618 1 5,735 | 2,761
June 30. 3,555 | 572,836 195 1,778 7,018 4,043
July 31. 3,558 | 574,999 1,902 1,732 6,886 3,902
Aug. 30....] 3.563 | 576,161 351 1,858 | 7,437 | 5,028
Sept. 30...) 3,566 | 577,614 1,229 1,892 7,395 5,019
Oct. 31....| 3,567 | 578,300 1,139 1,901 7,316 4,892
Nov. 29.. 3,573 | 583,986 1,375 4,627 7,471 5,994

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

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

Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
van.ce‘si, and applications for loans and commitments withdrawn or
expired.

January 1948

MEMBER BANK RESERVES AND BORROWINGS

{Averages of daily figures. In millions of dollars]

ALl Centralbreszrve
city banks Re-
Month, or mem- serve C(t)un-
week ending Thursday ber city b rl){'
banks! || New Chi- | banks | "8nks
York cago
Total reserves held:
1946—October........ 16,167 || 4,174 904 [ 6,362 | 4,726
November. .. .. 16,311 || 4,208 925 | 6,433 | 4,744
1947—October........ 17,073 || 4,324 | 1,024 | 6,781 | 4,944
November.....] 16,986 || 4,273 { 1,010 | 6,756 | 4,947
Oct 23........ 17,348 || 4,463 | 1,048 | 6,844 | 4,993
Oct. 30........ 16,872 || 4,289 | 1,013 [ 6,719 | 4,852
Nov. 6........ 17,003 )| 4,277 | 1,016 | 6,780 | 4,930
Nov. 13........ 16,962 || 4,226 | 1,002 | 6,755 | 4,979
Nov.20........ 17,033 ]| 4,298 | 1,012 | 6,746 | 4,977
Nov.,27...... ..1 16,948 {j 4,291 | 1,007 | 6,747 | 4,903
Dec. 4........ 16,991 11 4,320 { 1,008 | 6,743 | 4,919
Dec. 11........ 17,013 || 4,294 | 1,006 | 6,793 | 4,920
Excess reserves:
1946—October........ 863 10 4 197 652
November . 854 19 7 203 625
1947—October........ 954 60 14 263 618
November. . ... 850 39 10 214 587
Oct. 23........ 1,157 190 34 202 641
Oct. 30........ 726 14 3 189 520
Nov. 6........ 882 37 9 253 583
Nov.13........ 861 15 4 221 621
Nov,20........ 894 73 12 200 609
Nov.27........ 773 34 10 189 540
Dec. 4........ 821 61 9 200 551
Dec. 11........ 813 42 5 217 549
Borrowings at Federal
Reserve Banks:
1946—October........ 107 2% 61 44
November. .... 211 28 1 128 54
1947—October .. 171 70 9 66 26
November. .. .. 274 60 7 154 54
Oct. 23........ 83 1 2 56 24
Oct. 30........ 336 146 31 120 39
Nov. 6........ 234 57 |....... 130 47
Nov. 13.. 322 126 19 129 48
Nov.20........ 217 20 f..... . 141 56
Nov.27........ 315 62 11 182 60
Dec. 4........ 274 17 {....... 192 65
Dec. 11........ 279 52 5 165 57

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 eountry banks may include small amounts of Federal
Reserve Bank discounts and advances for nonmember banks, ete.

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
Igema;:d Igemand
eposits Time eposits Time

ei:i:?_t deposits ?;%2?_ t deposits

_bank bank
November 1946......] 15,932 8,234 12,258 5,795
October 1947.. ... ... r15,880 8,532 12,422 6,092
November 1947...... 16,002 8,505 12,536 6,091
Boston......... 1,921 875 352 235
New York...... 2,935 2,160 1,073 1,171
Philadelphia..... 1,101 746 938 899
Cleveland....... 1,343 923 1,065 831
Richmond. .. ... 1,128 401 911 472
Atlanta.. 1,568 491 673 214
Chicago. .. 2,012 1,414 1,755 960
St. Louis........ 663 337 1,034 283
Minneapolis... .. 600 299 832 451
Kansas City..... 556 106 1,683 205
Dallas.......... 989 142 1,619 64
San Francisco. .. 1,187 611 603 305

r Revised.

! Includes any banks in outlying sections of reserve cities that have
been given permission to carry the same reserves as country banks.
All reserve cities have a population of more than 15,000.
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DBPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS

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

Gross demand deposits De- Reserves with Federal Bor-
mand Reserve Banks TOW-
lget T bal- ings
Clags of bank and e- ime ances at
Federal Reserve distriot mand | de- due Fed-
Total || Inter- | oipar de- posits? [ from Re- Ex eral
bank posits 3 do-. Total quired | ee o Re-
mestic serve
banks Banks
First half of November 1947
All member banks........o.o0venn.. e 91,332 |t 12,062 | 79,271 | 79,484 | 28,369 5,980 | 16,991 || 16,109 883 279
Central reserve city banks:
NewYork.....t.y................... ..... 22,484 4,170 | 18,314 | 20,667 1,472 53 4,257 4,222 35 85
Chicago......coovvnevnnnnn eeesreraeanen 5,253 1,168 4,085 4,740 888 146 1,010 1,001 9 9
Reserve city banks...............c00v......| 33,923 || 5,622 | 28,301 | 29,242 | 11,376 | 1,833 | 6,763 || 6,531 233 135
BOSEOM. v vevvvneneneeerononeranasnosons 1,993 278 1 1,715 | 1,815 198 32 381 375 6 5
New York.....ooveeenennn. eeiaieas .. 577 29 547 501 306 23 120 119 1 5
Philadelphia.......... e raeerhrre s 2,338 381 1,957 2,060 272 75 433 428 5 14
Cleveland........... bt PP 3,838 501 3,336 3,366 1,359 178 786 755 31 29
Richmond........... PN e 2,153 377 1,776 1,870 445 103 415 401 14 14
Atlanta..... e PR veeeneeseas] 2,076 477 | 1,600 | 1,749 411 135 395 374 21 9
Chicago.....covvevvuninne. PN vee] 4,042 496 3,546 3,433 2,138 311 854 815 39 7
St. LoUIS. .evevenreiraenns eeeraaeenas 2,030 619 | 1,411 ] 1,723 102 381 364 17 6
Minneapolis, ... cvverrerivirnrensieneon 1,097 333 764 915 178 62 198 194 4 9
Kansas City . o1 2,847 906 | 1,941 | 2,352 364 251 513 492 20 15
Dallas. ....... 1 2,507 659 | 1,848 | 2,073 336 |* 257 467 435 32 2
San Franeiseo. . .. ........ | 8,425 566 | 7,859 | 7,384 | 5,044 304 | 1,821 1,779 41 19
Countrybanks. ..........cociviiieneinnens 29,672 1,102 | 28,570 | 24,836 | 14,633 3,947 4,961 4,355 606 50
Boston.......evenens e .. 2,360 85| 2,275 2,038 1,114 198 386 352 34 7
NeW YOIk, .uuvrvneeeennenenoneienenanns 4,097 85| 4,013 | 3,554 | 3,347 336 777 698 79 | 22
Philadelphia. .. cvvveereeencneneeeneninns 2,053 16| 2,037 ) 1,779 | 1,653 209 398 348 50 4
Cleveland . ... ovvvveneeneonenianenenenns 2,439 24} 2,414 2,090 | 1,758 287 467 398 69 4
134 1 2,045 1 1,776 875 315 346 301 45 2
182 | 2,246 | 2,013 705 348 364 324 40 1
82| 3,766 | 3,2481 2,376 528 690 597 92 1
149 | 1,700 | 1,523 620 275 285 250 34 1
Minneapolis. ....ocvvvnen. e, 1,519 84 | 1,435 | 1,265 750 214 254 222 31 1
Kansas City. ..o roeerscoceersssaisnoens 2,321 81| 2,240 1,884 313 415 324 283 42 3
Dallas. ...... e e, 2,761 154 | 2,607 | 2,112 206 604 373 308 [ 53 P
San Franeiseo..........ooninn PR 1,820 27 1,793 1,554 916 219 208 212 25 5
Second half of November 1947
All member banks....ovevevnienenerennnens 91,709 |1 11,915 | 79,794 | 79,824 | 28,266 5,839 | 16,981 |} 16,164 817 270
b :
e e I b s | 22,607 || 4,160 | 18,537 | 20,796 | 1,458 | 58| 4200 4207] a3 34
ChRiCARO. 1t v e eeenerrnnnersraineans cooopos270 b 1,152 1 4,118 4 4,724 892 156 { 1,010 998 11 5
...................... 34,143 || 5,512 | 28,631 | 29,357 ( 11,358 | 1,838 | 6,749 || 6,553 196 173
Reserve iy banks. o 1,965 277 | 1,688 | 1,769 197 35| 3re il 366 11 3
NeWw YOrK. v eevevecnreaenrenennrans .. 570 29 541 496 305 23 120 117 2 5
Philadelphia. .. ..veevnnennnn. e 2,348 360 | 1,987 1 2,052 266 30 431 426 5 21
Cleveland. ......covvnvreenean... ceveead] 30939 401 ( 3,448 | 3,420 [ 1,369 187 790 766 24 15
Richmond. ....oveerorreneeenneneanenn. 2,144 365 | 1,779 | 1,858 441 101 411 398 13 24
Atlamva. .... et e e 2,072 462 { 1,611 ] 1,752 410 129 392 375 16 15
Chicago.....ceevenenss e rerevaens 4,052 490 { 3,562 | 3,446 | 2,138 309 844 817 26 11
St.Lotis. . .vovveiiinieiniinis eeeanes 2,028 603 | 1,426 1 1,716 324 101 367 363 5 18
Minneapolig. . ...oveerenennenennenenenns 1,078 317 761 902 178 59 194 191 3 6
Kansas City. ... 2,895 900 | 1,995 | 2,376 363 265 525 497 28 24
Dallas. ........ 2,543 643 | 1,900 | 2,112 338 247 465 443 23 2
San Franciseo.....ovovvevreveiieinnannes 8,510 576 7,934 { 7,458 | 5,028 300 1,834 1,793 41 29
Country banks, .........c..ooueuen. Cevreens 29,598 (i 1,091 | 28,507 | 24,946 { 14,558 | 3,787 | 4,933 || 4,366 567 58
Boston. ... SRR 2,358 88 | 2,270 ] 2,037 | 1,107 192 382 352 31 10
New Vor! | 4,087 83| 4,003 | 3,581 | 3,315 305 766 700 65 22
Philadelphia. . 2,056 15| 2,041 | 1,793 | 1,638 200 396 349 46 3
Cleveland. ..... ceeand 2,427 251 2,402 | 2,085 | 1,749 277 464 397 67 5
RichmMONG. ... oveeeerennreroeneeneanenns 2,168 135 2,033 | 1,780 871 302 340 301 38 4
Atlanta. ... 2,412 177 | 2,235 | 2,019 704 331 359 325 34 1
Chicago. .. . 3,846 80| 3,766 | 3,259 | 2,371 517 685 598 87 1
St. Louis. . . 1,836 144 | 1,693 | 1,529 620 259 283 251 32 4
Minneapolis........ e, seeld] 1,511 82 1,430 1,271 750 202 257 223 34 4.......
Kansas City,.......... e 2,320 80 ] 2,239} 1,895 310 405 328 284 44 2
Dallas. ... oriereeerrneenraraeasnsasnes 2,761 154 | 2,608 | 2,138 207 585 378 312 66 [.oovn..
San Franciseo....oeoeeeeerseeencnnunoren. 1,816 271 1,788 | 1,560 915 211 296 273 23 4

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.

t 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.

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

Notk.—Demand deposits adjusted (demand deposits other than interbank and U.S. Government, less cash items reported as in process
of collection) of all member banks estimated at 71,900 million dollars in the first half and 72,350 million in the second half of November. U.S.
Government war loan deposits are no longer reported separately by member banks since they are no longer exempt from reserve requirements.
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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?
End of year or in cir- Unas-
month cula- , sorted
tion? || Total || Coin | 3$1 $2 $5 $10 | $20 | Totalj| $50 | $100 | $500 [$1,000]$5,000($10,000
4,167 442 402 33 719 1,229 11,342 |1,360 364 618 125 237 8 10 8
4,292 452 423 32 771 11,288 |1,326 {1,254 337 577 112 216 S 7 10
4,518 478 460 33 815 (1,373 (1,359 {1,369 358 627 122 239 7 16 5
5,021 517 499 35 906 1,563 [1,501 1,530 399 707 135 265 7 18 8
5,015 537 ] so5 ) 33 905 |1,560 |1,475 {1,542 387 | 710 | 139 | 288 6 12 7
5,147 550 524 34 946 11,611 |1,481 (1,714 409 770 160 327 17 32 s
5,553 590 559 36 (1,019 {1,772 |1,576 [2,048 460 919 191 425 20 32 2
6,247 648 610 39 11,129 |2,021 |1,800 |2,489 538 |1,112 227 523 30 60 4
8,120 751 695 44 1,355 {2,731 (2,545 |3,044 724 (1,433 261 556 24 46 4
11,576 880 801 55 1,693 14,051 14,096 |3,837 {1,019 {1,910 287 586 9 25 3
14,871 |{1,019 909 70 11,973 {5,194 15,705 |5,580 ||1,481 2,912 407 749 9 22 2
17,580 (11,156 987 81 |2,150 5,983 (7,224 |7,730 |[1,996 14,153 555 990 10 24 3
28,515 [|20,683 |I1,274 [1,039 | 73 |2,313 {6,782 (9,201 [7,834 [|2,327 {4,220 | 454 { 801 7 24 2
28,254 120,185 ||1,311 990 67 12,166 6,552 {9,099 |8,071 {2,377 {4,437 436 790 8 21 2
August...... 28,448 {[20,271 {|1,319 992 66 2,165 |6,571 (9,159 (8,178 12,402 (4,509 436 802 8 20 2
September. . .|28,507 (120,262 ({11,332 {1,001 66 12,156 16,528 19,180 18,247 12,419 (4,567 436 795 8 21 2
October. . ... 28,600 (/20,273 ([1,345 [1,000 65 12,148 16,494 {9,221 |8,329 |[2,436 |4,645 434 784 8 21 2
November. . .|28,861 ||20,447 {1,355 |1,010 | 65 12,169 (6,543 19,305 (8,416 {2,458 (4,711 | 435 | 782 8 21 2
December. . . (28,952 [[20,437 |{1,361 [1,029 67 {2,173 {6,497 {9,310 {8,518 |12,492 (4,771 438 783 8 26 3
28,262 (119,808 ||1,337 972 63 2,074 (6,284 (9,077 18,457 [|2,460 |4,757 434 774 9 23 3
28,304 (19,873 ||1,337 967 64 (2,090 (6,336 19,079 (8,434 {|2,456 [4,755 433 769 6 14 3
.|28,230 ({19,807 {|1,344 969 63 2,085 16,309 (9,036 |8,424 |[2,447 |4,754 432 771 6 14 1
...|28,114 |i119,684 |[1,351 972 63 |2,065 16,253 (8,979 |8,432 ||2,442 |4,769 431 773 5 12 1
...|28,261 (19,773 ||1,351 985 63 [2,089 {6,303 (8,982 |8,489 ({2,449 {4,789 430 804 5 11 2
..[28,297 [{19,769 |{1,355 986 64 12,078 16,289 18,996 |8,530 [)2,466 [4,808 430 810 5 12 2
128,149 119,622 |11,356 980 63 12,058 (6,230 {8,935 (8,529 |2,453 |4,824 428 806 5 12 2
28,434 {19,837 [i1,362 990 64 2,092 |6,308 19,020 {8,600 {|2,477 [4,874 428 804 5 12 2
September.. . |28,567 [i19,881 {1,375 [1,010 64 |2,085 {6,270 19,077 |8,689 /2,503 {4,941 428 800 5 12 2
October. .... 28,552 |i19,833 [|1,385 {1,011 63 12,078 (6,233 [9,064 |8,721 |12,499 {4,986 427 793 S 11 3
November. . .|28,766 ||20,008 |i1,396 {1,020 64 2,102 16,303 (9,123 |8,760 ||2,513 {5,023 426 782 5 11 3

1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks.

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
as destroyed. 8 Paper currency only; 81 silver coins reported under coin.

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

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

Money held in the Treasury Money in circulation!
Money
Total out- held by
%andigg, As security Felzlor . lliedel'al
ov. 30, against eral eserve
1947 gold and Tr:::gry Reserve | Banksand Ngg‘l; 0, Oclt. 31 N?;’igo'
silver Banksand| agents
certificates agents
Gold. ..o e e e 22,614 21,410 E B S R Y P I P
Gold certificates. ... i 21,410 ... ool 18,548 2,815 4
Federal Reserve notes. . ........cvviueeanonnnn. 25,338 {|.......... 66 l.......... 797 24,580
Treasury currency—total. ............... ... ... 4,557 32,244 54 j.......... 260 4,232
Standard silver dollars. . . .................. 493 309 29 ..o 3 146
Silverbullion............. ... ... ......... 1,935 1,035 oo e
Silver certificates and Treasury notesof 1890..| 82,244 {l..........[..........}.......... 203 2,007
Subsidiary silvercoin.............. .. ... .. 936 ff...iiun... 13 ... 21 878
Minor Coim..ovvvvei v st iain e 354 ... A DI 6 331
United Statesnotes. .................ovut. 347 ... 2 e 24 319
Federal Reserve Banknotes................. 387 ffeeeiiiiins S 3 440
National Banknotes....................... 105 |l......... S 1 111
Total—Nov. 30, 1947. . ...... ... ... ... ... .... (1) 23,654 1,324 18,548 3,873 28,766 |......... |-.c.iun
Oct. 31, 1947 .. .. (1) 23,331 1,330 18,229 3,945 ..
Nov. 30, 1946. . ..... e 10} 20,578 2,269 15,494 3,806 28,861

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. 53, and seasonally adjusted figures in table on p. 62.

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

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

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

NoT1e.—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]

ANALYSIS OF CHANGES IN GOLD STOCK OF
UNITED STATES

{In millinns of dollars]

Amount— Amount— Change in
Date unadjusted | adjusted for | seasonally
for seasonal seasonal adjusted
variation variation series!
End of vear figures:

939.......... e 7,598 |........l. +742
1940 ................ 8,732 ... ...l 41,134
1941, ... oivvinnnn, 11,160 |.....ov..n. 42,428
1042, ..... N 15,410 |............ +4,250
1943....... 20,449 ... +5,039
1944 ... .ol 25,307 |.....oonn... +4,858
1945, veeean e 28,515 1. +3,208
1946..... Cetieeaeae 28,952 ... ...l +437
1947 . ..ol 728,863 f............ » —89

Monthly averages of daily
figures:

1946—October. ...... 28,588 28,588 +53
November..... 28,727 28,641 453
December. . ... 28,997 28,710 +69
1947-—January. . 28,543 28,458 —252
ebruary 28,300 28,300 ~158
March........ 28,273 28,358 458
April.......... 28,185 28,412 454
May.......... 28,158 28,356 —56
June.......... 28,236 28,378 +22
July.......... 28,259 28,316 —62
August...... . 28,252 28,394 +4-78
September.... 28,654 28,711 +317
October....... 28,598 28,598 -113
November. . ... 28,648 28 562 —36
December. . ... 28,937 28,650 -+88

? Preliminary

! 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 September 1943 BULLETIN, pp. 822-826,
Because of an apparent recent change in the seasonal pattern around
the year end, adjustment factors have been revised somewhat for dates
affected, begmmng with December 1942; seasonally adjusted figures
for money in circulation, as shown in Bankmg and Monetary Statistics,
Table 111, p. 414, and described on p. 403, are based on an older series
of ad;ustment factors

Ear- Do-
Gold Net
stock Increase gold 'gﬁ;,ksg_ me:ltéc
Period at end in gold import | & crease gro-
of stock orexport | o Ti" guc-
period (=) lerease (—)| tion?
1936............. 211,258 1,132.5 1 1,116.6 —85.9 | 131.6
193700l 212,760 1,502.5 | 1,585.5 | —200.4 | 143.9
1938, . ... . ..... 14,512 1,751.5 |1 1,973.6 | —333.5 | 148.6
1939 .......ovt 17,644 3,132.0 | 3,574.2 | ~534.4 | 161.7
1940, ....cvvtn.. 21,995 4,351.2 | 4,744.5 | —644.7 | 170.2
1941....... PN 22,737 741.8 982.4 | —407.7 | 169.1
1942, ..o vunet 22,726 —-10.3 315.7 —458.4 | 125.4
1943 . ... ..., 21,938 —788.5 68.9 | —803.6 48.3
1944, ............ 20,619 [ ~1,319.0 | —845.4 | —459.8 35.8
1945, ..o, 20,065 —553.9 | —-106.3 | —356.7 32.0
1946............. 20,529 464.0 311.5 465.4 51.2
1946—December. .| 20,529 59.4 —61.2 82.8 5.8
1947—January....| 20,748 219.3 —16.8 196.1 7.6
February...} 20,330 | ?—418.2 20.4 | —684.5 5.5
March. .... 20,463 132.5 153.6 203.5 5.5
April....... 20,774 311.5 44.1 272.0 6.2
May....... 20,933 159.0 129.7 13.1 7.2
June....... 21,266 333.4 200.2 119.0 6.1
July....... 21,537 270.6 219.2 26.7 7.3
August..... 21,766 228.8 1117 42.3 7.0
September..} 21,955 189.4 109.6 153.1 7.0
October ....| 22,204 339.0 450.8 —4.0 8.2
November. .| 22,614 320.1 »265.7 —82.8 6.2
December. ., (922,754 »139.3 O] 5 —41.6 [}
? Preliminary.
1 Annual figures are estimates of the United States Mint. For

explanation of monthly figures see table on p. 111 .

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

8 Change reflects primarily gold subscription to International Mon-
etary Fund.

4 Not yet available.

¥ Gold held under earmark at the Federal Reserve Banks for foreign
account including gold held for the account of international institutions
amounted to 3,618.4 million dollars on Dec. 31, 1947. Gold under ear-
mark is not included in the gold stock of the United States.

Note.—For back figures, see Banking and Monetary Statistics, Table
156, pp. 536-538, and for description of statistics see pp. 522-523 in
the same pubhcatlon

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

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

Total, all New 140 Other New 333 other New Other New Other

reporting York other reporting York reporting York leading York leading

centers City t centers! | centers? City centers City cities City cities
423,932 | 171,382 218,298 34,252 167,939 200,636 21.0 19.4
445,863 || 171,582 236,952 37,329 167,373 217,744 17.1 18.6
g(s);gﬁ ;%.;ﬁ% ggg.zgg g;.g% 193,729 | 270,439 17.3 19.4
641,778 || 226,865 | 347,837 | 67.072 i6.1 3.1 }20"'337 308,913 18.0 18.4
92,9. 296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
801,910 || 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
974,102 |{ 404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1
}1.050,021 417,475 | 527,336 | 105,210 19.0 10.0 { 378,305 | 494 253 16.9
1946—November...... 86,645 31,088 46,105 9,452 19.9 11.6 31,379 46,037 23.8 17.8
December......] 103,900 41,252 52,295 10,353 25.8 12.6 40,021 52,139 28.7 19.2
1947—January........ 93,488 34,305 49,140 10,043 20.6 11.6 33,592 48,778 23.8 17.4
February....... 81,567 29,745 43,199 8,622 20.4 11.6 29,173 44,011 24.0 18.1
March......... 93,314 33,547 49,955 9,812 20.4 11.9 34,439 50,582 24.9 18.6
April....o.0es 87,771 31,391 46,904 9,475 19.2 11.3 29,997 46,403 21.5 17.0
May.. 30,895 47,464 9,482 19.0 11.3 31,695 48,023 22.7 17.3
June. . 35,632 49,265 9,548 22.7 12.1 35,092 48,595 25.6 17.9
July. .. 34,779 49,178 9,784 21.2 11.5 33,026 48,525 22.9 17.2
August... 28,331 46,717 92,375 17.5 11.0 29,025 47,026 20.6 16.6
September 31,837 49,962 10,104 20.2 12.1 31,608 49,978 23.1 18.0
October 37,504 r56,564 11,222 21.8 r12.4 35.162 55.025 23 9 18.2
November 31,738 51,002 10,181 21.6 13.1 33,531 51.621 26.5 19.8

r Revised.

1 National series for which bank debit figures are available beginning with 1919,
* Aanual figures for 1937-1042 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers.
2 See page 717 of August 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four

months of 1942 partly estimated.

4 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision see pp. 692-693 of BULLETIN for June 1947
and for back figures see pp. 878-883 of the BULLETIN for July 1947 deposxts and debits for first six months of 1946 are estimated.
Not1e.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from

which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others.

Debits to demand

deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported
by member banks in leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics,

Table 55, p. 254, due to differences in method of computation.
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS

[Figures partly estimated. In millions of dollars}
Total EP Time deposits
Total 2
deposits gﬁmiﬁg . United
adjusted || SSPOS8 || Total | Demand | States Currency
and ,an 1o || deposits || deposits | Govern- Com- Mutual Postal outside
End of month currency || oo adjusted || adjusted! ment Total mercial savings Savings banks
outside outsidey deposits ? banks 3+ banks¢ ¥ | System ¢
banks banks
1929—June....... veeesss) 55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639
December.........| 54,713 26,366 51,156 22,809 158 28,189 19,192 8,838 159 3,557
1933—June..... 41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761
December .1 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1938—]June........ eeaes 56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417
December........ 58,955 31,761 53,180 25,986 889 26,305 14,776 10,278 1,251 5,778
1939—June....... Cheveens 60,943 33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 6,005
December. .. 64,099 36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401
1940—June...... 66,952 38,661 60,253 31,962 828 27,463 15,540 10,631 1,292 6,699
December. 70,761 42,270 63,436 34,945 753 27,738 15,777 10,658 1,303 7,325
1941—June..... 74,153 45,521 65,949 37,317 753 27,879 15,928 10,648 1,303 8,204
December. 78,231 48,607 68,616 38,992 1,895 27,729 15,884 10,532 1,313 9,615
1942—June....... 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936
cember 99,701 62,868 85,755, 48,922 8,402 28,431 16,352 10,664 1,415 13,946
1943—June........ 110,161 71,853 94,347 56,039 8,048 30,260 17,543 11,141 1,576 15,814
ecember 122,812 79,640 || 103,975 60,803 10,424 32,748 19,224 11,738 1,786 18,837
1944—June.............. 136,172 80,946 || 115,291 60,065 19,506 35,720 21,217 12,471 2,032 20,881
December......... 150,988 90,435 (| 127,483 66,930 20,763 39,790 24,074 13,376 2,340 23,505
1945—June.............. 162,784 94,150 (| 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,097
December......... 175,401 |} 102,341 || 148,911 75,851 24,608 48,452 30,135 15,385 2,932 26,490
1946—June.......... .. 171,237 |} 105,992 } 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516
1946—November.........| 169,000 {{ 109,700 {{ 142,300 83,000 5,900 53,400 33,500 16,600 3,300 26,700
December...... ..o 167,107 || 110,044 1t 140,377 83,314 3,103 53,960 33,808 16,869 3,283 26,730
1947-—January (Jan, 29)..| 165,900 || 108,600 {j 139,800 82,500 3,100 54,200 33,900 17,000 3,300 26,100
February (Feb. 26). .| 165,100 || 106,800 || 138,900 80,600 3,700 54,600 34,100 17,100 3,400 26,200
March (Mar. 26)...| 165,000 || 106,500 || 138,900 80,400 3,700 54,800 34,200 17,200 3,400 26,100
April (Apr. 30)..... 165,100 || 107,400 || 139,000 81,300 2,700 55,000 34,400 17,200 3,400 26,100
May (May 28)...::.] 165,000 }j 107,600 }j 138,900 81,500 2,200 55,200 34,500 17,300 3,400 26,100
June (June 30).....| 165,455 108,575 139,156 r82,134 1,367 r55,655 r34,835 17,428 3,392 26,299
July (July 30)7. . ... 166,400 (109,200 {|~140,400 || 83,200 1,400 | r55,800 || r34,900 17,500 3,400 26,000
August (Aug. 27)r. .| 167,100 ||7109,600 || 140,900 || 83,400 1,700 755,800 r34,900 17,500 3,400 26,200
September(Sept.24) 2| 71168,600 {|7110,600°1|7142,200 {| r84,200 1,900 756,100 r35,100 17,600 3,400 26,400
October(Oct.29)?...[ 169,700 |Ir111,7007} 143,400 85,400 1,800 756,200 35,200 17,600 3,400 26,300
November (Nov.26)?| 170,400 || 112,500%|| 143,800 85,900 1,900 56,000 35,000 17,600 3,400 26,600
» Preliminary. r Revised.

1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection.

2 Beginning with December 1938, includes United States Treasurer's time deposits, open account.

¥ Excludes interbank time deposits and postal savings redeposited in banks.

¢ Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks.
5 Prior to June 30,1947, includes a relatively small amount of demand deposits.

¢ Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions,

Note.—Except on call dates, figures are rounded to nearest 100 million dollars.

and Table 9, pp. 34-35, for back figures.

POSTAL SAVINGS SYSTEM
{In millions of dollars}

Agsets
Depos- Cash u.s. Goviernment Cash
itors’ as| securities as!

End of month bal. in de e
anceg! | Total || posi- serve
tory Di- Guar- | funds,

banks | Total rect | an- | ete?

teed

1939—Dec...| 1,279 | 1,319 53 1,192 1,046; 146 74
1940—Dec...| 1,304 | 1,348 36 1,224]| 1,078] 146 88
1941—Dec...} 1,314 | 1,396 26 1,274|} 1,128| 146 95
1942—Dec...| 1,417 | 1,464 16 1,345 1,220 126 102
1943—Dec.. .| 1,788 | 1,843 10 1,7161 1,716]...... 118
1944—Dec...| 2,342 | 2,411 8 2,252( 2,252]...... 152
1945—Dec...| 2,933 | 3,022 6 2,837 2,837]...... 179
1946—Dec.. .| 3,284 | 3,387 6 3,182l1 3,182|...... 200
1947—Jan...| 3,331 | 3,436 6 3,234)| 3,234]..... 196
Feb...| 3,355 | 3,463 6 3,25%(} 3,257(......] 200
Mar...| 3,375 | 3,481 5 3,284{1 3,284......1 192
Apr...l 3,382 | 3,492 5 3,290|[ 3,290)...... 197
May..| 3,387 | 3.508 5 3,277 3,277]...... 226
June. .| 3,393 | 3,523 6 3,302|| 3,302|...... 216
July..] 3,398 | 3,548 6 3,351 3,351]...... 191
Aug...| 3,396 | 3,553 6 3,360|| 3,360]...... 188
Sept..| 3,407 | 3,542 6 3,325)] 3,325]...... 212
Oct...| 3,412 | 3,524 6 3,314{] 3,314}...... 205
Nov...[p3,414 |....... [ P | B P

# Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

t Includes working cash with postmasters, 5 per cent regerve 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 Moneiary Statistics, p. 519; for
description, see p, 508 in the same publication.

January 1948

See Banking and Monetary Statistics, p. 11, for description

BANK SUSPENSIONS 1t

Member Nénmember
Total, banks banks
bauk N I N
anks a- n- Oone-
tional State sured | insured
Number of banks suspended:
1934-39....c.civviennnn. 291 15 6 189 81
22 1...... 18| 3
8| 4f...... 3 1
9...... PN 6 3
4 2...... 2.
1| PP A 1.,
of......]oeeet].ns N
O covei]oeenns S N een
k| PR R PR . 1
Deposits of suspended banks
(in thousands of dollars):3
1934-39. . .cvvnenn 125,991|[14,616|26,548144,348| 40,479
1940 5,943 256]..... 5,341 346
1941, 3,726{) 3,144]...... 503 79
1942, I (1 721 N A 1,375 327
1943, ,223|| 4,982]......| 1,241)......
1944, 405[[. ..o ifevann. 40s!......
1945, of......[... PRSP PR N v
1946. Off. oo foennn,
1947 IV | PP AU 167

t 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).

t 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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ALL BANKS IN THE UNITED STATES, BY CLASSES ¢
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in millions of dollars}

Loans and investments Deposits
Investments Other
) Total |Number
Class of bank C“hl capital of
date 1 Total L uU. 8. assets Total? [| Inter- accounts| banks
ota; oans Govern-| Other otal bank ! D
Total ment | secur- .-d' Timer
obliga- ities man
tions
All banks:
1939—Dec. 30...... 50,884f| 22,165 | 28,719 || 19,417 9,302 | 23,292 | 68,242 9,874 | 32,516 | 25,852 8,194 | 15,038
1940—Dec. 31...... 54,177)| 23,756 | 30,422 {| 20,972 9,449 | 28,090 | 75,996 {| 10,934 | 38,562 | 26,499 8,302 | 14,896
1941 Dec. 31...... 61,126{ 26,615 | 34,511 | 25,511 8,999 | 27,344 ( 81,816 |j 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 31...... 78,147|| 23,916 | 54,231 || 45,951 8,280 ( 28,701 | 99,803 || 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 31...... 96,966 23,601 | 73,365 65,932 7,433 | 28,475 |117,661 |t 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 30...... 119,461} 26,015 | 93,446 || 85,885 7,561 { 30,790 (141,448 {| 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec. 31...... 140,227l 30,362 {109,865 |1101,288 8,577 | 35,415 (165,612 || 14,065 [105,935 | 45,613 | 10,542 | 14,553
1946—]une 29...... 136,572|| 31,486 (105,087 {| 95,911 9,175 | 33,124 |159,171 || 12,311 | 98,060 | 48,800 { 11,067 | 14,567
31...... 131,698l 35,648 | 96,050 || 86,558 9,491 | 35,041 155,902 |} 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947-—-]une 302...... r131,096{ 38,365 | 92,730 |t 82,679 | 10,051 | 33,544 [153,349 |} 11,679 |789,295 (752,375 | 11,721 | 14,716
Nov. 26¢..... 135,400i| 42,580 | 92,820 |i 82,220 | 10,600 | 35,210 (158,730 || 12,290 | 93,760 [%#52,680 | 11,900 | 14,731
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
1940—Dec. 31...... 43,929| 18,800 { 25,129 j| 17,757 7,372 | 27,124 | 65,337 || 10,934 | 38,558 | 15,844 7,010 | 14,345
1941—Dec. 31. 50,746| 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7.173 | 14,278
1942—Dec. 31. 67,393|| 19,221 | 48,172 (| 41,379 6,793 | 28,039 | 89,135 || 11,308 61,431 16,395 7,330 | 14,136
1943—Dec. 31. 85,095/ 19,117 | 65,978 || 59,842 6,136 | 27,677 |105,923 || 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec, 30......| 105,530(| 21,644 | 83,886 || 77,557 6,329 | 30,206 {128,072 [{ 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 31...... 124,019} 26,083 | 97,936 || 90,606 7,331 | 34,806 |150,227 || 14,065 (105,921 | 30,241 8,950 | 14,011
1946—June 29 ...... 119,448 27,130 | 92,318 || 84,473 7,845 | 32,378 |142,890 |{ 12,311 | 98,043 | 32,536 9,352 | 14,026
Dec. 31...... 113,993 31,122 | 82,871 || 74,780 8,001 | 34,223 {139,033 [ 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—June 302 ,,,,,, 112,756|| 33,679 | 79,077 || 70,539 8,538 | 32,704 |135,907 |} 11,679 }r89,281 |r34,947 9,880 | 14,183
Nov. 26¢. . ... 116,740} 37,700 | 79,040 || 70,120 8,920 | 34,530 (141,120 |} 12,290 | 93,750 | 35,080 | 10,030 | 14,198
All insured commercial
banks:
1939—Dec. 30 39,290( 16,863 | 22,427 || 15,567 6,860 | 21,873 1 56,069 9,523 | 31,483 | 15,063 6,527 | 13,534
1940—Dec. 31... 42,557 18,395 | 24,162 || 17,064 7,099 | 26,287 | 63,461 || 10,539 | 37,333 | 15,589 6,676 | 13,438
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
1942—Dec. 31... 66,240(| 18,903 | 47,336 || 40,705 6,631 | 27,586 | 87,803 || 11,144 | 60,504 | 16,154 7,055 | 13,343
1943—Dec. 31 83,507|| 18,841 | 64,666 || 58,683 5,983 | 27,183 (104,094 || 10,705 | 74,309 | 19,081 7,453 | 13,270
1944—Dec. 30 103,382|| 21,352 | 82,030 || 75,875 6,155 | 29,733 |125,714 || 12,074 | 89,761 | 23,879 7,989 | 13,263
1945—Dec. 31. 121,804] 25,765 | 96,043 || 88,912 7,131 | 34,292 (147,775 || 13,883 |104,015 | 29,876 8,671 | 13,297
1946—June 29. 117,409 26,791 | 90,618 || 82,977 7,641 | 31,843 (140,612 || 12,007 | 96,459 | 32,145 9,068 | 13,330

Dec. 31...

112,178|} 30,733 | 81,445 {| 73,554 | 7,891 | 33,694 |136,990 || 12,320 | 91,144 | 33,526 | 9,286 | 13.354
1947—June 30

110,682|] 33,250 | 77,433 || 69,136 8,297 | 32,190 (133,659 ]| 11,243 |787,930 [r34,486 9,558 | 13,386

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
1940—Dec. 31...... 37,126|] 15,321 | 21,805 || 15,823 | 5,982 | 23,963 | 56,430 {| 10,423 | 33,829 | 12,178 | 5,698 | 6,486
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 |l 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—]June 29...... 102,032f| 23,302 | 78,729 || 72,272 6,458 | 28,079 (122,519 || 11,801 | 84,602 | 26,115 7,920 6,887

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—June 30...... 94,802(| 28,655 | 66,146 || 59,198 6,948 | 28,694 [115,435 {| 11,041 | 76,380 | 28,014 8,315 6,928

Nov. 26¢..... 98,199}] 32,205 | 65,994 || 58,749 7,245 | 30,306 |119,891 11,710 | 80,044 | 28,137 8,436 6,927

All national banks:

1939—Dec. 30 21,810/! 9,022 | 12,789 9,058 | 3,731 | 12,489 | 31,559 5,898 | 17,579 8,081 3,397 5,187

1940—Dec. 31
1941—Dec. 31.
1942—Dec. 31.
1943—Dec. 31.
1944—Dec. 30.
1945—Dec. 31.
1946— June 29

Dec. 31
1947—June 30

27,571} 11,725 1 15,845 || 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 5,117
37.576|] 10,183 | 27,393 || 23,744 | 3,648 | 16,184 | 50,468 7,400 | 34,499 8,570 3,729 5,081
47,4991 10,116 { 37,382 || 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 5,040
58,308 11,480 | 46,828 || 43,292 3,536 | 17,570 | 71,858 8,056 [ 50,900 | 12,901 4,265 5,025
69,312|f 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
66,277|) 14,469 | 51,809 || 47,271 4,537 | 18,607 | 80,212 7,816 | 54,930 | 17.466 4,862 5,012
63,723|| 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007
62,9821 18,764 44.218 39,271 4,947 | 19,342 | 77,146 7,432 | 50,694 | 19,020 5,296 5,012

State member banks:

1939—Dec. 30...... 12,130} 4,940 7,190 5,271 1,920 7,293 | 17,781 3,512 | 10,652 3,617 2,124 1,175
1940—Dec. 31...... 13,478 5,316 8,162 6,088 2,074 8,865 | 20,642 3,849 | 12,944 3,849 2,169 1,342
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
1942—Dec. 31...... 21,687| 5,905 [ 15,782 }| 13,802 1,980 8,096 | 27,808 3,600 | 20,024 4,184 2,371 1,598
1943-—Dec. 31...... 26,759|| 6,171 | 20,588 || 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698
1944—Dec. 30...... 33,26%|| 7,196 | 26,065 {| 24,393 1,672 8,290 | 39,059 3,827 | 28,874 6,357 2,703 1,789
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—J une 29
. 31,
1947—] une 30

35,754/ 8,834 | 26,921 (| 25,000 1,921 0,472 | 42,307 3,986 | 29,672 8,649 3,058 1,875
32,639|| 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893
31,820 9,891 | 21,928 {| 19,927 2,001 9,353 | 38,289 3,609 { 25,686 8,994 3,019 1,916

¢ Partly estimated.

* Revised. Relatively small amounts (partly estimated) of demand deposits at mutua savings banks, included with time deposits of those
banks for dates pnor to June 30, 1947, are now shown separately Demand and tlme deposits of “‘all banks’ have been revised accordingly.

* “All banks’” comprlse “all commerc1al banks” and ‘‘all mutual savings banks.” “All commercial banks' comprise “‘all nonmember com-
mercial banks’” and ‘‘all member banks” with exceptlon of three mutual savings banks that became members in 1941. Stock savings banks and
nondeposit trust companies are included with ‘‘commercial’’ banks. Number of banks includes a few noninsured banks for which asset and lia-
bility data are not available.

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

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

For other footnotes see following 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*
Class of bank Cash Total | Number
and date GH\./S; Other | 2%sets’ Inte capltalt b dka
. - nter- accounts| ban
Total Loans | 14, ment secur- Total! bank! mlg:d ¢ | Timer
obliga- ities
tions
All nonmember com-
mercial banks:
1939—Deec. 30....... 6,727 3,276 | 3,451 1,987 1,464 | 2,692 | 8,378 464 | 4,282 | 3,633 1,363 | 8,122
1940—Dec. 31....... 6,803 3,479 3,324 1,934 1,389 3,161 8,907 512 4,729 3,667 1,312 7,859
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
1942—Dec. 31....... 8,137 3,136 | 5,002 3,83 } 1,166 | 3,760 | 10,867 309 | 6,908 | 3,650 [ 1,230 | 7,460
1943—Dec. 31.. .| 10,847 2,832 | 8,014 6,899 1,115 | 3,889 | 13,671 448 | 9,131 | 4,092 1,245 7,299
1944—Dee. 30.. 13,972 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351 { 11,879 4,938 1,298 7,181
1945—Dec. 31 16,849 3,310 | 13,539 (| 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,136
1946—June 29.. 17,430 3,830 | 13,600 {| 12,212 1,388 4,300 | 20,387 510 | 13,441 6,436 1,433 7,142
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—]June 302, ... .. r17,970 5,027 | 12,943 || 11,352 1,591 | 4,013 | 20,488 638 |r12,901 | 6,949 1,566 7,258
Nov.26e...... 18,560 5,500 | 13,060 |} 11,380 1,680 4,230 | 21,250 580 } 13,710 6,960 1,600 7,274
{nsured nonmember
commercial banks:
1939—Dec. 30 2,901 2,448 1,239 1,210 2,091 6,729 113 3,252 3,365 1,005 7,172
1940—Dec. 31 3,074 2,357 1,240 1,116 2,324 7,032 116 3,504 3,411 978 6,952
1941—Dec. 31 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810
1942—Dec. 31 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6,667
1943—Deec. 31 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,538
1944—Dec. 30 2.678 9,146 8,197 949 3,875 | 14,809 190 9,987 4,632 1,022 6,452
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—June 29....... 15,392 3,491 | 11,901 |} 10,716 1,188 3,766 | 18,108 206 | 11,857 6,048 1,149 6,446
Dec. 31....... 15,831 4,040 | 11,791 || 10,524 1,268 4,109 | 18,836 260 | 12,225 6,351 1,193 6,457
1947—June 30.......| 15,896 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 (11,550 | 6,488 1,245 6,461
Noninsured nonmem-
ber commercial
banks:
1939—Deec. 30....... 1,378 375 1,003 749 254 601 1,649 351 1,031 268 358 950
1940—Dec. 31....... 1,372 405 967 694 273 837 1,876 396 1,228 255 334 907
1941—Dec. 31.......| 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1942—Dec. 312, .,...| 1,154 318 6 674 162 452 1,332 164 9 241 278 793
1943—Dec. 31....... 1,588 276 1,312 1,160 153 494 1,829 299 1,261 270 267 764
1944—Dee. 30....... 2,148 292 1,856 1,682 174 473 2,358 161 1,892 308 276 729
1945—Dec. 31....... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—June 29.......] 2,038 339 1,699 1,496 204 534 2,279 303 1,584 391 284 696
Dec. 31....... 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 696
1947—June 302, ..... r2,074 430 | 1,645 1,403 241 514 2,248 r436 | 1,351 461 r322 797
All mutual savings
banks:
1939—Dec. 30....... 10,216 4,927 5,289 3,101 2,188 818 | 10,524 3t 10,521 1,309 551
1940—Dec. 31....... 10,248 4,956 5,292 3,215 2,078 966 | 10,659 4 | 10,655 1,292 551
1941—Dec. 31.. ..| 16,379 4,901 5,478 3,704 1,774 793 | 10,533 6 | 10,527 1,241 548
1942—Dec. 31 10,754 4,695 6,059 4,572 1,487 663 | 10,668 6 | 10,662 1,236 546
1943—Dec. 31.. 11,871 4,484 7,387 6,090 1,297 797 § 11,738 8 | 11,730 1,276 545
1944—Dec. 30.. 13,931 4,370 9,560 8,328 1,232 584 | 13,376 10 | 13,366 1,378 543
1945—Dec. 31.. 16,208 4,279 | 11,928 || 10,682 1,246 609 | 15,385 14 1 15,371 1,592 542
1946—June 29.. 17,125 4,356 | 12,769 |I 11,438 1,331 747 | 16,281 17 | 16,264 1,718 541
Dec. 31.. 17,704 4,526 | 13,179 || 11,778 1,400 818 | 16,869 16 | 16,853 1,784 541
1947—June 302, .....[ 18,339 4,686 | 13,653 || 12,140 1,513 839 | 17,442 14 | 17,428 1,842 533
Nov.26e...... 18,660 4,880 | 13,780 (| 12,100 1,680 680 | 17,610 10 | 17,600 1,870 533
Insured mutual savings
anks:
1939—Dec. 30.......| 1,329 605 724 422 303 133 1,409 {........ 2 1,407 153 51
1940—Dec. 31.. .. 637 1,018 548 470 202 1,818 f{........ 3 1,815 16t 53
1941—Dec. 31.. 642 1,050 629 421 151 1,780 M. ....... 4 1,785 164 52
1942—Deec. 31.. 740 1,267 861 408 130 2,048 ||..... “en 4 2,044 201 56
1943—Deec. 31.. 3,073 4,452 3,844 608 559 7,534 f..... e 7 7,527 808 184
1944—Dec. 30.. 3,110 6,113 5,509 604 400 8,910 ||........ 8 8,902 892 192
1945—Dec. 31.. 3,081 7,765 7,160 606 429 |1 10,363 f{........ 12 | 10,351 1,034 192
1946— June 29.. 3,132 8,322 7,662 660 550 | 10,979 {{...... 14 | 10,965 1,122 191
Dec. 31.. . 3,250 8,641 7,946 695 612 | 11,428 1 13 | 11,415 1,173 191
1947—June 30....... 3,370 9,005 8,216 789 658 | 11,901 1 r12 ] 11,889 1,218 191
Noninsured mutual
savings banks:
1939—Dec. 30.. 8,887 4,323 4,565 2,679 1,885 685 1 9,113 1,156 500
1940—Dec. 31 8,594 4,319 | 4,274 2,667 1,607 764 1 8,840 1,131 498
1941—Dec. 3t 8,687 4,259 4,428 3,075 1,353 642 2 8,742 1,077 496
1942—Dec. 31.. 8,747 3,954 4,792 3,711 1,082 533 2 8,618 1,035 490
1943—Dec. 31.. 4,345 1,411 2,935 2,246 689 238 1 4,203 468 361
1944—Dec. 30.. 4,708 1,260 3,448 2,819 629 184 2 4,464 4385 351
1945—Dec. 31.. 5,361 1,198 4,163 3,522 641 180 2 5,020 558 350
1946—June 29.. 5,671 1,224 4,447 3,777 671 197 3 5,299 593 350
Dec. 31.. ..| 5,813 1,275 4,538 3,833 705 206 3 5,439 611 350
1947—June 302. ..... 5,964 1,316 | 4,649 3,924 724 181 r2 5,539 624 342

1 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.

2 June 30, 1947, figures are consistent {except that they exclude possessions) with the revised all bank series recently announced by the Federal
bank supervisory agencies, but are not entirely comparable with prior figures shown above, particularly with respect to number of banks. Deposits
unclassified as to time or demand have been included in time for mutual savings banks and in demand for commercial banks.

iDecreases in ‘‘noninsured nonmember commercial banks’ figures reflect principally the admission to membership in the Federal Reserve
System of one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942; to a lesser extent, all year-to-year
esomparisons are affected somewhat by mergers, absorptions, changes in membership or insured status, ete.

For other footnotes, see preceding page.
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, JUNE 30, 1947*
ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in thousands of dollars]

Fotall Loans Investments Cash, et Total
otal ‘oans [| Commercial Obligations reserves, ca Other assets —
and : ing . ! due from estate total
. including Real estate Other U 8. Gov't |of States and Other i assets R titoet
Investments Total open market loans loans ! Total obligations | political | securities ! ,ba“tll{s.'t and assets liabilities

paper subdivisions icash items and capital
United States and possessions. . |131,779,438 || 38,578,709 || 15,000,872 | 12,949,306 | 10,628,531 | 93,200,729 (| 83,116,152 | 5,040,490 | 5,044,087 | 33,716,747 | 1,138,464 | 613,750 |/167,248,399
United States 131,095,561 38,365,140 || 14,890,901 | 12,906,494 | 10,567,745 | 92,730,421 82,679,471 | 5,020,618 | 5,030,332 | 33,543,664 { 1,130,776 | 566,933 |[166,336,934
Possessions. . .............. 683,877 213,569 109,971 42,812 60,786 470,308 436,681 19,872 13,755 173,083 7,688 46,817 911,465
Alabama.................. 911,200 282,876 99,373 70,370 113,133 628,324 526,178 81,210 20,936 297,345 8,899 3,069 1,220,513
Arizona.......... 323,422 122,540 53,022 30,753 38,765 200,882 183,713 11,882 5,287 81,279 3,101 2,311 410,113
Arkansas......... 552,187 146,128 36,663 37,592 71,873 406,059 344,912 45,300 15,847 211,028 3,384 802 767,401
California .. 10,620,145 3,877,945 1,381,730 1,758,313 737,902 6,742,200 6,009,391 577,943 154,866 2,487,944 105,112 46,363 13,259,564
Colorado.. .............. ... 768,356 209,407 74,363 46,919 88,125 558,949 513,989 22,984 21,976 89,994 3,054 2,459 1,063,863
Connecticut. . . ............ 2,493,030 616,277 101,325 391,477 123,475 1,876,753 1,620,126 61,173 195,454 391,289 23,545 15,558 2,923,422
Delaware......... 451,406 113,585 39,090 46,165 28,330 337,821 249,717 14,066 74,038 101,158 3,989 1,134 557,687
District of Columbia 809,500 213,892 81,933 66,945 65,014 595,608 55¢,930 1,624 43,054 260,423 15,506 2,607 1,088,036
Florida 1,315,573 289,008 130,561 52,981 105,406 1,026,565 930,191 73,457 22,917 446,573 14,636 4,722 1,781,504
Georgia 1,263,979 498,356 196,219 110,568 191,569 765,623 696,182 45,613 23,828 442,315 13,366 4,731 1,724,391
Idaho 327,138 81,121 24,556 23,714 32,851 246,017 237,475 7,471 1,071 84,868 2,106 606 414,718
IHinois 9,003,361 2,344,919 1,399,711 333,089 612,119 6,658,442 5,950,503 388,225 319,714 2,679,080 43,608 32,726 11,758,775
Indiana 2,327,564 563,914 168,532 238,190 157,192 1,763,650 1,608,217 88,979 66,454 653,083 16,267 4,570 3,001,484
fowa 1,858,490 442,445 106,051 157,762 178,632 1,416,045 1,268,244 112,893 34,908 550,723 10,310 1,707 2,421,230
Kansas.........coveveennnn 1,167,542 299,425 81,113 62,596 155,716 868,117 779,829 57,465 30,823 390,853 6,226 1,724 1,566,345
Kentucky........c.coovntn 1,176,932 355,316 114,830 109,928 130,558 821,616 753,300 31,438 36,878 331,897 6,989 1,660 1,517,478
Louisiana. . 1,133,191 299,012 127,626 62,417 108,969 834,179 695,631 119,821 18,727 426,793 12,133 5,933 1,578,050
Maine. .. .. 646,612 151,876 40,460 71,286 40,130 494,736 429,026 13,824 51,886 100,338 4,436 1,180 752,566
Maryland. . ......... 1,684,130 363,850 97,036 145,651 121,163 1,320,280 1,214,518 19,334 86,428 362,219 13,803 11,000 2,071,152
Massachusetts. . .......... 6,763,344 1,946,464 592,789 1,018,300 335,375 4,816,880 4,316,807 75,129 424,944 1,019,588 52,902 26,396 7,862,230
Michigan............ ... 3,954,049 1,064,868 300,950 475,647 288,271 2,889,181 2,580,155 197,085 111,941 981,717 27,223 11,302 4,974,291
Minnesota. .. .. 12,312,363 642,253 226,845 203,262 212,146 1,670,110 1,501,997 82,364 85,749 621,514 14,098 6,771 2,954,746
Mississippi 565,310 143,707 40,392 40,403 62,912 421,603 314,511 99,671 7,421 195,506 4,610 1,027 766,453
Missourt. .. ... ] 3,031,238 1,054,790 446,950 292,106 315,734 1,976,448 1,771,317 111,396 93,735 1,032,815 20,057 9,789 4,093,899
Montana. . .......c.cheaann 390,185 80,218 23,272 20,077 36,869 309,967 292,307 9,980 7,680 121,264 2,168 947 514,564
Nebraska............... ... 968,025 205,536 61,369 33,972 110,195 762,489 693,550 43,503 25,436 360,716 5,076 2,077 1,335,894
Nevada....... 134,227 44,138 9,605 21,501 13,032 90,089 80,877 8,641 571 32,610 96 892 168,695
New Hampshire 521,378 157,567 26,526 103,866 27,175 363,811 289,615 16,456 57,740 60,284 3,848 265 585,775
New Jersey............. 4,286,988 995,144 246,094 509,790 239,260 3,291,844 2,793,682 216,633 281,529 792,861 54,046 15,215 5,149,110
New Mexico. .............. 195,066 78,906 28,707 23,094 27,105 116,160 04,858 8,974 2,328 71,727 1,425 12 268,340
New York..........c..ovt 35,837,752 11,067,362 4,750,500 3,514,021 2,802,841 | 24,770,390 || 22,849,432 863,023 | 1,057,935 8,076,113 290,833 | 231,766 || 44,436,464
North Carolina .. 1,339,737 434,539 167,830 93,976 172,733 905,198 791,544 74,344 39,310 425,724 9,401 9,559 1,784,421
North Dakota. . ........ 451,632 51.342 11,963 11,949 27,430 400,290 376,589 14,703 8,998 99,765 1,587 852 553,836
Ohio......... . ..| 5,777,368 1,724,121 568,782 605,536 549,803 4,053,247 3,559,301 288,557 205,389 1,445,944 51,059 15,262 7,289,633
Oklahoma............... .. 1,063,827 299,423 132,836 47,528 119,059 764,404 667,603 83,403 13,398 503,931 7,972 4,358 1,580,088
Oregon. .....covvernenvanas 1,034,900 282,002 130,441 70,896 80,665 752,898 662,106 82,745 8,047 287,515 10,827 4,909 1,338,151
Pennsylvania. .. .. 9,364,587 2,293,851 1,017,692 693,819 582,340 7,070,736 5,791,517 317,368 961,851 2,167,373 120,254 45,114 11,697,328
Rhode Island. .......... 959,212 199,880 59,923 103,275 36,682 - 759,332 . 660,584 7,826 90,922 126,297 12,147 3,767 1,101,423
South Carolina .. 480,969 125,176 43,041 32,509 49,626 355,793 314,526 26,279 14,988 175,505 2,806 1,127 660,407
South Dakota.............. 375,939 77,053 15,658 17,992 43,403 298,886 274,191 14,369 10,326 112,009 1,934 973 490,855
Tennessee. ................ 1,390,019 458,937 171,017 99,403 188,517 931,082 796,597 108,562 25,923 471,349 15,665 4,776 1,881,809
Texas..... 3,930,530 1,423,886 729,720 172,505 521,661 2,506,644 2,251,389 194,163 61,092 1,878,325 48,791 6,765 5,864,411
Utah...... 419,933 61,020 47,064 66,563 47,393 258,913 242,407 13,933 2,573 115,646 3,088 558 539,225
Vermont . . 317,284 154,109 18,398 102,591 33,120 163,175 132,345 11,289 19,541 39,255 3,924 390 360,853
Virginja................... 1,413,060 545,494 155,906 191,551 198,037 867,566 788,510 40,509 38,547 396,557 17,587 4,581 1,831,785
Washington................ 1,675,731 563,117 249,765 182,891 130,461 1,112,614 964,874 112,173 35,567 480,752 9,933 4,357 2,170,773
West Virginia. . . 720,294 204,719 46,705 93,967 64,047 515,575 472,841 23,179 19,585 207,874 8,023 1,784 937,975
Wisconsin. . . .. 2,427,655 564,504 203,626 233,438 127,440 1,863,151 1,680,949 92,962 89,240 597,291 16,973 6,170 3,048,089
Wyoming. ................ 159,201 49,122 12,341 13,350 23,43t 110,079 100,418 6,697 2,964 56,635 1,083 § 200 217,119

* These figures, with detailed breakdown of assets and liabilities and by class of bank but not by States, were released by the Federal bank supervisory agencies on Nov. 10; subsequently a revision of 143
million dollars was made between demand and time deposits of individuals, partnerships, and corporations.
1 Includes items not classified as to type.
2 Deposits unclassified as to time or demand have been included in time for mutual savings banks and in demand for commercial banks.
3 Includes 12 banks for which asset and liability data are not available.
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ALL BANKS IN THE UNITED STATES AND POSSESSIONS, BY STATES, JUNE 30, 1947 *—Continued
ASSETS AND LIABILITIES, AND NUMBER OF BANKS
[Amounts in thousands of dollars]

Deposits
. N Borrowings Total Number
U. S States and Certified Indl;ﬂi‘iflj %?,;tt?g;sshlps' Total Total and other capital of
Total Interbank | varnmont political and officers’ p di d time liabilities accounts banks 3
© subdivisions | checks, etc. Demand ! Time deposits 2 deposils 2
United States and possessions., .......... 154,191,122 11,690,112 1,427,589 7,519,756 2,149,076 | 79,629,657 | 51,774,932 (101,092,661 | 53,098,461 1,287,045 | 11,770,232 | 14,767
United States. . .......covvennneennen £53,349,192 11,679,477 1,371,697 7,409,875 2,130,617 | 79,306,923 | 51,450,603 (100,642,672 | 52,706,520 1,266,422 | 11,721,320 | 14,716
Possessions ., c..viiiiiiiin i, 841,930 10,635 55,892 109,881 18%459 322,734 324,329 449,989 391,941 20,623 48,912 51
State
Alabama................ oo 1,141,783 58,929 10,000 102,991 5,552 710,890 253,421 886,442 255,341 4,981 73,749 219
Arizona....... 390,254 2,969 1,909 44,725 5,076 241,917 93,658 296,324 93,930 2,723 17,136 11
Arkansas. . .. 722,308 45,118 6,147 65,705 3,528 506,577 95,233 025,416 96,892 1,220 43,873 228
California. . . .. N 12,486,978 395,119 78,511 637,554 219,608 5,795,441 5,360,745 6,981,903 5,505,075 104,978 667,608 202
Colorado. .. .......... ... ... ... ... 1,002,524 71,772 9,884 37,228 8,772 651,022 223,846 75,577 226,947 ,520 57,819 147
Connecticut. .. ........iiiiieininn. 2,648,045 36,522 9,137 57,197 24,085 857,066 1,664,038 981,634 1,666,411 12,530 262,847 187
Delaware. ............. 495,332 3,260 9,435 21,463 8,931 309,661 142,582 344,080 151,252 2,641 59,714 41
District of Columbia 1,015,018 44,340 14,821 62 18,214 710,642 226,939 787,054 227,964 7,218 65,800 19
Florida................ 1,678,563 116,899 14,797 168,760 13,903 1,045,395 318,809 1,329,277 349,286 5,772 97,169 184
Georgia. ..........co it 1,607,433 144,803 14,598 124,948 5,886 998,789 318,409 1,286,639 320,794 13,059 103,899 378
Rdaho..... ... ... i, 395,940 5,378 3,246 38,700 3,236 251,963 93,417 301,718 94,222 1,130 17,648 48
Kllinois. .. .. 10,988,257 1,183,254 224,390 646,986 101,469 6,214,424 2,617,734 8,222,095 2,765,562 77,112 693,406 879
Indiana. . .. 2,824,560 105,939 24,546 264,284 26,138 1,537,703 865,950 1,952,245 872,315 7,397 169,527 494
Xowa....... 2,295,768 145,297 39,229 200,667 15,027 1,364,823 530,725 1,762,248 533,520 2,445 123,017 663
Kansas..........c.oiiviiiiiiin, 1,479,858 83,223 14,388 176,160 12,235 1,038,166 155,686 1,321,716 158,142 2,430 84,057 612
Kentucky............coioiiiie.n 1,410,563 119,248 17,225 92,034 35,132 930,721 216,203 1,191,108 219,455 6,599 100,316 387
Louisiana.. .. 1,492,633 169,664 7,503 178,814 12,243 852,294 272,115 1,214,296 278,337 7,409 78,008 158
Maine...... 680,717 8,844 3,533 18,065 2,512 210,049 437,714 240,968 439,749 2,359 69,490 926
Maryland 1,905,619 94,5366 10,495 87,658 9,079 875,816 828,005 1,069,942 835,677 7,301 158,232 178
Massachusetts 7,083,669 316,135 29,283 152,120 51,859 2,576,449 3,957,823 3,120,523 3,963,146 69,132 709,429 378
Michigan.........cccovivneenenan, 4,681,647 151,022 34,088 215,008 51,238 2,126,833 2,103,458 2,565,277 2,116,370 21,043 271,601 448
Minnesota. . e 2,764,473 283,324 23,433 194,061 28,581 1,255,935 979,139 1,778,489 985,984 13,261 177,012 680
Mississippi. . . 722,048 47,439 7,055 102,481 2,005 431,256 131,812 589,130 132,918 1,152 43,253 205
Missouri. . .. 3,835,652 685,586 31,879 207,316 23,476 | 2,242,970 644,425 || 3,182,933 652,719 18,060 240,187 595
Montana. . .......coouviuenniuninnn. 491,293 20,672 4,326 42,236 5,753 325,441 92,865 397,493 93,800 835 22,436 110
Nebraska. ..o vvon e 1,259,767 171,389 16,547 50,795 8,633 872,996 139,407 || 1,120,187 139,580 8,441 67,686 417
Nevada. ... " 159,455 805 1,478 17,727 3,375 82,768 53,302 105,994 53,461 1,915 7.325 8
New Hampshire. . 525,626 6,921 2,739 9,354 3,516 118,712 384,384 140,679 384,947 1,721 58,428 108
New Jersey. ... .. 4,765,229 41,767 31,166 237,667 50,486 | 1,900,049 | 2,504,094 || 2,247,919 | 2,517,310 20,959 362,922 370
New Mexico. . ... ... ) 255,906 6,754 2,405 35,730 2,858 168,204 39,955 215,632 40,274 267 12,167 16
New Vork................. ... ... 40,028,275 4,620,684 314,677 763,343 994,066 | 20,013,081 | 13,322,424 || 26,332,854 | 13,695,421 618,309 3,789,880 707
North Carolina. 1,666,754 169,160 20,707 201,849 16,652 919,637 338,749 || 1,319,935 346,819 16,544 101,123 226
North Dakota. . 527,059 12,904 4,584 78,833 3,174 323,354 104,210 386,349 140,710 863 25,914 152
Ohio. .rmvn ) 6,805,653 260,736 74,041 390,188 67,028 | 3,364,666 | 2,648,994 || 4,042,144 | 2,763,509 37,408 446,572 675
Oklahoma. . .. ... e 1,478,527 156,942 20,215 177,026 19,578 997,781 106,985 || 1,364,008 114,519 6,671 94,890 386
OFeEON. + e e oo 1,264,812 31,896 7,056 66,430 17,813 744,016 397,601 860,377 404,435 6,140 67,199 71
Pennsylvania. . . 10,484,679 574,563 56,558 347,492 74,194 | 5,516,925 | 3,914,947 || 6,429,741 | 4,054,938 76,071 | 1,136,578 | 1.017
Rhode Island. . .. 996,756 11,901 17,291 31,984 6,509 353,862 575,209 420,848 575,908 11,851 92,816 ""20
South Carolina. . . o 626,614 16,695 11,255 60,453 4,876 447,054 86,281 538,805 87,809 1,606 32,187 119
South Dakota. . .. .. ... 467,617 10,928 7,708 43,640 2,819 324,520 78,002 387,428 80,189 801 22,347 170
1,762,962 215,830 13,890 136,279 10,667 975,640 410,656 1,341,759 421,203 8,500 110,347 208
5,517,518 654,971 42,017 387,535 57,272 3,907,153 468,570 4,984,471 533,047 17,419 329,474 879
507,080 33,135 2,248 30,952 3,464 272,518 164,763 341,634 165,446 1,861 30,284 59
325,306 1,310 1,504 6,202 1,726 80,975 233,589 89,691 235,615 1,847 33,700 79
1,693,173 102,546 24,911 76,755 20,350 918,490 550,121 1,113,892 579,281 10,318 128,294 315
Washington. . ....oovoeieeeeneenanre. 2,055,299 78,693 13,035 135,428 19,544 1,070,872 737,727 1,315,502 739,797 7,706 107,768 125
West Virgini:;l """"""" T 861,961 29,354 9,140 51,973 9,248 500,273 |+ 261,973 596,300 265,661 6,428 69,586 181
Wisconsin ’ 2,868,197 122.076 30,983 177,570 37,180 1,241,102 1,259,286 1,582,495 1,285,702 5,811 174,081 557
WYOMING. -+ v oo 204,032 8,195 1,684 17,447 2,051 130,032 44,623 158,901 45,131 568 12,519 35

For footnotes, see preceding page.



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

LOANS AND INVESTMENTS
[In millions of dollars]

Loans Investments
Com- Loans for U. S. Government obligations Obli-
mer- purchasing ga-
Total cial, or carrying . tions
Class of bank loans in- | pg.| securities | pooy Direct of
an  and clud- | ‘onp es- | CON-l0iher States{Other
call date invest- ([ Total || ing | (1" | To tate |Sumer|j. | Total Certifi- Guar-| 2nd | secu-
ments open- | i brok- loans! loans Total cates an. |Polit-| rities
mar- ers | To a1 | of in- teed | ical
et and oth- Bills debt- Notes | Bonds| sub-
pa- deal-| 8 ed- divi-
per ers ness sions
All insured com-
mercial banks:
1940—Dec. 31..] 42,557(|118,395|| 7,178|1,281| 663| 727(4,468| 4,077 24,162|17,064|] 662{...... 2,756( 9,925(3,719]3,608|3,491
1941—Deec. 31..| 49,290)[21,259|| 9,214|1,450| 614| 662|4,773 4,545 28,031{|21,046]1 988}...... 3,159112,797|4,102|3 ,651|3,333
1942—Dec. 31..| 66,240[i18,903|| 7,757|1,642] 950| 597|4,64612,269|1,042|47,336(40,705|14,462| 6,727| 5,799/20,999|2,718{3,533(3,098
1943—Deec. 31..| 83,507(/18,841| 7,777|1,505]1,414| 92214,437[1,868] 918/64,666/|58,683//4,636|13,218]| 7,672|30,656|2,501!3 287|2,696
1944—Dee. 30..1103,382|[21,352|| 7,920]1,723]2,269|2,265]4,343[1,888] 944[82,030/[75,875|(3,971]15,300115,778)39,848! 978|3 422|2,733
1945—Dee. 31..[121,809|[25,765|| 9,461{1,314(3.164]3,606]4,677(2,361{1,181196,043{|88,912|12,455{19,071]16,045{51,321 22|3,873|3,258
1946—Dec. 31..[112,178{|30,733||14,016|1,358|1,517|1,609|7,103|4,031|1,098|81,445|(73,554{11,271|12,288| 6,780|53,200, 15]4,298(3,592
1947—June 30. .{110,682||33,250(|14,765(1,549|1,517|1,278(8,201{4,893{1,047|77,433|[69,136|| 835] 9,441} 5,341|53,505 14)4 ,826{3,471
Mem}:'er banks,
total:
1940—Dec. 31..| 37,126|{15,321){ 6,660] 865 642] 652(3,228] 3,273 21,805(|/15,823| 652]...... 2,594 9,091(3,486(3,013|2,970
1041—Dec. 31..| 43,521[{18,021|| 8,671] 972 594 598(3,494] 3,692 |25,5001{19,539| 971|...... 3,007]11,72913,832(3,090|2,871
1042—Dec. 31..] 59,263!(16,088|| 7,387]1,089] 934! 5383,4231,847| 870|43,175|137,546(4,363| 6,285 5,409|18,948]2,540/2 9652, 664
1943—Dec. 31..| 74,258||16,288ll 7,421(1,023]|1,398] 839|3,274[1,484| 848{57,970/(52,948||4,360|12,071] 6,906|27,265(2,345|2. 720 2,294
1944—Dec. 30..| 91,569{118,676l 7,531|1,198|2,249/2,108|3,209{1,505] 877{72,893}167,685(3,74813,982114,127|34,927| 902{2,857(2.350
1945—Dec. 31..|107,183(/22,775|| 8,949| 855;3,133(3,378/3,45511,900|1,104(84,408||78,338{2,275|16,985|14,271|44,792 1613,254{2,815
1946—Dec. 31..| 96,362|[26,696|[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—June 30. .| 94,802|[28,655|[13,820] 972]1,507]1,154|6,240]3,998] 965]66,146(159,198] 773| 7,544 4,369(46,502 10(3,982(2,966
Oct. 6.. 97.328|[30,738)|. ... 1. .. ..l 66.590((59,288(. ... |- erue | il 4,224{3,079
New York City:?
1940—Dec. 31 10,910| 3,384} 2,125 6] 465| 190| 130 468 7,527, 695| 788
1941—Dec. 31 12,896|] 4,072i] 2,807 8| 4127 169| 123 554 8,823 729] 830
1942—Deec. 31..| 17,957|| 4,116[ 2,546 21] 787F 193| 117} 303} 148i13,841 593| 701
1943—Deec. 31..] 19,994(] 4,428}| 2,515 2411,054] 323| 107) 252§ 153)15,566 444| 558
1944—Dec. 30..| 24,003!| 5,760 2,610 30|1,742] 859 86{ 2531 179118,243 468 596
1945—Deec. 31..| 26,143} 7,334{1 3,044{..... 2,45311,172 80 287 298{18,809 606] 629
1946—Dec. 31..1 20,834| 6,368]| 4,078]..... 1,096! 389 991 455| 250[14,465 557| 601
1947—June 30. .| 20,332|| 6,548} 4.171]..... 1,196| 286 104] s00| 291{13,784 631] 582
Oct. 6..]20,469)1 6,881)l......]..... ..o o] oot 13,588 694| 588
Chicago:?
1940—Dec. 31..f 2,377 696 492 5 42 54 19 84 1,681 188 186
1941—Deec. 31.. 2,760 954/ 732 6 48 52 22 96 1,806 182 193
1942—Dec. 31..] 3,973 832 658 6 34 32 23 62 18] 3,141 166] 186
1943—Dec. 31..[ 4,554{i 1,004 763 6] 102 52 22 45 14| 3,550( 3,238|| 199 877 484| 1,602 741 158] 155
1944—Deec. 30..| 5,443 1,184 738 17] 163| 163 24 45 34] 4,258{] 3,913|} 250 1,045 779) 1,809 31| 160} 185
1945—Dec. 31..] 5,931j 1,333 760 21 211] 233 36 51 40| 4,598|{ 4,213|| 133| 1,467 749] 1,864(..... 1811 204
1946—Deec. 31..| 4,765} 1,499| 1,094 3] 1170 101 51} 105 29| 3,266{ 2,912 60 498 146) 2,2074. .. 167 187
1947—June 30..| 4,802|| 1,565{ 1,178 1} 100 84 42| 130 29{ 3,237]| 2,8901 106 368 132] 2,284}..... 175| 173
Oct. 6 5,040]} 1,724)...... PP S P PR DI PR 3.316|[ 2,935)....[eeeeefeneei et 205 176
Reserve citybanks:
1940—Dec. 31..| 13,013|} 5,931{| 2,589 263| 115 207(1,436 1,322 7,081
1941—Dec. 31..) 15,347|] 7,105)] 3,456] 300 114] 194(1,527 1,512 8,243
1942—Dec. 31..] 20,915i 6,102|| 2,957 290 97! 153]1,486| 808| 312(14,813
1943-—Dec. 31..| 27,521}{ 6,201| 3,058 279] 217} 267|1,420 658| 301)21,321
1944-—Dec. 30..| 33,603|| 6,822(| 3,034 348| 311| 777(1,379| 660| 313/|26,781
1945—Dec. 31..]| 40,1081 8,514{| 3,661 205| 427|1,503|1,459| 855 404|31,594
1946-—Dec. 31..| 35,351//10,825!| 5,548 201] 264| 704|2,237|1,436| 435)24,527|
1947—June 30. .| 34,611(|11,441|f 5,726 197| 185] 540(2,713|1,675 405{23,170]
Oct. 6..} 35,792}12,495{|......]..... .. S PR ETN PO 23,297(120,884}. ....
Country banks:
1940-——Dec. 3 10,826|| 5,309(| 1,453] 590 21] 201|1,644 1,400 5,517 3,269
1941—Dec. 31 12,518( 5,890(| 1,676 659 20{ 183|1,823 1,530 6,628|| 4,377
1942—Dec. 31 16,419]) 5,038)] 1,226 772 17] 161]1,797| 674} 393|11,380( 9,172
1943—Dec. 31 22,188i1 4,654] 1,084 713 251 197|1,725] 528; 381]17,534/115,465
1944—Dec. 30..| 28,520(| 4,910{ 1,149| 802 32} 310{1,719] 547| 35123,610(i21,552
1945—Deec. 31..| 35,002/ 5,596]| 1,484 648 42| 471{1,881] 707| 363[29,407(/126,999
1946—Dec. 31..| 35,412|| 8,004| 2,433| 681 29{ 273(2,970|1,312| 306|27,408|(24,572
1947—June 30..1 35,057)| 9,102 2,744 774 26| 244|3,381|1,693| 240|25,955}!22,893
Oct. 6..| 36,027|| 9,638ff......]. SRR NN NN NN EPTY M 26,389{(23, 164
Insured non-
member com-
mercial banks:
1940—Dec. 31..[ 5,431 3,074 518] 416 21 751,240 803 2,357 1,240 10{...... 162 834 234| 595| 521
1941—Dec. 31..] 5,776{] 3,241 543 478 20 641,282 854 2,535 1,509 17f...... 152| 1,069 271 563| 462
1942—Dec. 31 6,984(1 2,818 370 553 16 59|1,225] 422| 173) 4,166|{ 3,162 99, 442 390{ 2,053{ 179 569 435
1943—Dec. 31..1 9,258|| 2,556 356| 482 16 82(1,165] 385 70} 6,70211 5,739|] 276] 1,147 766] 3,395 156| 560{ 403
1944—Dec. 30..| 11,824( 2,678 389| 525 21| 156|1,136] 383 67| 9,146l 8,197 223] 1,319] 1,652| 4,928 76| 566{ 383
1945—Dec. 31..] 14,639|| 2,992 512 459 31| 228|1,224] 460 77(11,647|(10,584]1 180] 2,087| 1,774] 6,538 6] 619 443
1946—Deec. 31,,| 15,831} 4,04 862| 474 12] 142|1,748 723 79|11,7911110,524;( 104| 2,247] 1,179 6,991 3| 752| S16
1947-—June 30..[ 15,896/ 4,597 945 576 11| 125}1,963| 895 82111,299|| 9,949 62| 1,897 972| 7,013 4| 845| 505

r Revised.

* 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 During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers' cooperatives covered
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans: consequently. beginning
Dec. 31, 1945, these items may not be entirely comparable with prior figures.

t Central regerve city banks.
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Continued
RESERVES AND LIABILITIES

{In millions of dollars}

Re-

Demand deposits

Time deposits

Bal- De-
serves Interbank . : U. s. :
Class of bank with | Cash awnict? mdaer}d deposits States Cé;é" v}élg:ls Gov- | States| vilgfll;is Bor- Ctaa;ii'
and Federal| in do- posit: U.s. and and |partner- ern- | and artner-| T0%-
call date Re- | vault mestic | ad 8 Gov- political| off pshi Inter- | ment | polit- |P hi ings | &
ey ern- : o PS | 'bank | and | ical | S01P% counts
Serve banks? | justeds subdi- | cers’ |and cor- . |and cor-|
Banks Do- . For- [ ment [ i lehecks pora- Postall subdi-" 0 2"
mestict| eign ete. || tions ?:;’; visions) 150
All insured com-
mercial banks:
1940—Dec. 31..| 13,992) 1,234] 8,202] 33,820| 9,677 702 666, 3,298 971} 32,398 160 69 522f 14,998 11} 6,676
1941-—De¢, 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
1942—Dec, 31..| 13,072 1,305 9,080 48,221]10,234 813| 8,167f 3,996| 1,219] 47,122 97 61 3971 15,697 10} 7,05S
1943—Dec. 31..{ 12,834] 1,445 8,445| 59,921| 9,743 893| 9,950| 4,352 1,669 58,338 68 124 395] 18,561 46| 7,453
1944—Dec. 30..( 14,260{ 1,622 9,787] 65,960|11,063 948119,754] 4,518/ 1,354) 64,133 64 109 423] 23,347] 122| 7,989
1945—Dec. 31..] 15,810 1,829| 11,075| 74,722]12,566| 1,248(23,740| 5,098 2,585| 72,593 70 103 496f 29,277 215] 8,671
1946—Dec. 31..| 16,013| 2,012 9,481| 82,085|10,888| 1,364; 2,930} 5,967| 2,361| 79,887 68 119 664 32,742 39| 9,286
1947—June 30..{ 16,039| 1,804| 8,498(780,869| 9,807| 1,372| 1,247 6,495| 2,111]r78,077] 64| 111] 771|"33.604| 60| 9,558
Member banks
total:
1940—Dec. 31..} 13,992 991| 6,185] 30,429 9,581 700 616] 2,724 913| 29,576 141 56 435( 11,687 3| 5,698
1941—Dec. 31..| 12,396] 1,087 6,246 33,754] 9,714 671f 1,709 3,066f 1,009| 33,061 140 50 418| 11,878 4] 5,886
1942—Dec. 31..| 13,072| 1,019 6,147} 42,570{10,101 811{ 7,923 3,318{ 1,142 42,139 87 56 332 12,366 5] 6,101
1943—Dec. 31..| 12,835] 1,132] 5,450] 52,642{ 9,603 891§ 9,444 3,602 1,573| 51,820 62 120 327} 14,822 39| 6,475
1944—Dec. 30..| 14,261] 1,271 6,354] 57,308|10,881 945|18,509| 3,744| 1,251] 56,270 58 105 347 18,807| 111 6,968
1945—Dec. 31..] 15,811 1,438} 7,117] 64,184{12,333| 1,243{22,179 4.240 2,450{ 62,950 64 99 399 23,712f 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—June 30..| 16,040| 1,409} 5,521| 69,595| 9,612} 1,369} 1,095] 5,376] 1,976| 67,933 60 106 649 27,259 50| 8,315
Oct. 6..} 16,946| 1,496] 5,993| 70,793|10,471| 1,455| 2,308] 5,059 1,821 69,047 50 110 661| 27,5111 332{ 8,463
New York City:?
1940—Dec. 31..1 7,057 102 122| 11,062| 4 032 641 48 370 471 11,357 5(...... 51 768]. .. 1,615
1941—Dec. 31..| 5,105 93 141 10,761| 3 595 607 866 319 450| 11,282 6l...... 29| 778..... 1,648
1942—Dec. 31.. 4,388 72 82| 11,899 3 209 733) 4,186 263 448| 12,501 3f...... 23 714.....1 1,727
1943—Dec. 31..] 3,596 92 61| 13,899 2 8437 810} 3,395 252 710{ 14,373 4 5 26 816 29| 1,862
1944—Deec. 30..| 3,766 102 76; 14,042 3 179 851| 6,722 199 361] 14,448 11 7 17 977 96| 1,966
1945—Dec. 31..| 4,015 111 78y 15,065 3,53s| 1,105] 6,940 237| 1,338] 15,712 17 10 20 1,206 195| 2,120
1946—Deec. 31..] 4,046 131 87| 16,429| 3,031| 1,195 651 218 942 17,216 20 15 39| 1,395[..... 2,205
1947—]June 30..| 4,166 123 50| 16,494| 2,898| 1,228 179 260 915| 17,202 22 14 17] 1,407 i} 2,234
Oct. 6..] 4,254 143 55( 15,941 2,975| 1,298 564 225 783{ 16,463 14 12 17} 1,437 268 2,250
Chicago:
1940—Dec. 31..{ 1,051 42 319; 1,941 997 8 90 174 271 1,905(...... 5 8 270
1941—Dec. 31..| 1,021 43 298| 2,215/ 1,027 8 127 233 34 2 288
1942—Dec. 31.. 902 39| 164| 2,557] 1,105 12 665 178 38 304
1943—Dec. 31.. 821 38 158| 3,050 972 14 713 174 44 097 326
1944—Dee. 30.. 899 43 177 3,041] 1,132 16| 1,400 167 33 100 354
1945—Dec. 31. 942 36 200, 3,153} 1,292 20| 1,552 237 66f 3,160|......0......] ..., 377
1946—Dec. 31. 928 29 172 3,356! 1,130 24 152 228 471 3,495|...... 2 4 404
1947—June 30. 973 36 162| 3,427| 1,056 24 181 304 55 3,417}..... . 2 6 416
Oct. 6. . 993 30, 144 3.612| 1,111 25 161 323 50! 3,548|...... 2 7 420
Reserve city banks:
1940—Dec. 31..] 4,027 396 2,741 9,581] 3,919 49 327 995 228] 9,468 107 19 226 4,505]... 1,904
1941-—Dec. 31..| 4,060 428| 2,590 11,117] 4,302 54 491| 1,144 286| 11,127 104 20 243 4,542]..... 1,967
1942—Dec. 31..| 4,940 365] 2,202 14,849 4,831 63| 1,982 1,319 385y 15,061 63 22 169 4,805 2] 2,028
1943-—Dec. 31..| 5,116 391] 1,758| 18,654 4,770 63| 3,373} 1,448 475| 18,790 41 56 it} 5,902|..... 2,135
1944—Dec. 30..] 5,687 441| 2,005| 20,267| 5,421 70| 6,157 1,509 488} 20,371 33 40/ 154 7,561|.....| 2,327
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 2,077 693| 24,288 25 43 235| 10,580 4| 2,729
1947—June 30..| 6,274 470 1,864] 24,166| 4,773 109 311p 2,301 554| 23,934 21 41 319 10,888 11| 2,796
QOct. 6..| 6,764 494| 1,835} 24,580| 5,378 125 789} 2,025 554| 24,508 20 46 3144 10,975 35| 2,847
Country banks:
1940—Deec. 31..] 1,857 452 3,002 7,845 633 2 151] 1,184 187| 6,846 29 33 150 5,917 3| 1,909
1941—Dec. 31..| 2,210 526| 3,216f 9,661 790 2 225| 1,370 239 8,500 30 31 146 6,082 4] 1,982
1942—Deec. 31..] 2,842 5421 3,699} 13,265 957 4] 1,090 1,558 272( 11,989 20 32 140! 6,397 3| 2,042
1943—Dec. 31..| 3,303 611| 3,474| 17,039 994 5| 1,962 1,727 344; 15,561 17 56 149 7,599 10| 2,153
1944—Deec. 30..| 3,909 684! 4,097 19,958{ 1,149 8| 4,230, 1,868 369! 18,350 14 57 175} 9,650 16} 2,321
1945—Dec. 31..| 4,527 796] 4,665| 23,595( 1,199 8| 5,465 2,004 435| 21,797 17 52 219| 12,224 11} 2,528
1946—Deec. 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—June 30..] 4,628 780} 3,444| 25,508 885 8 424 2,511 451t 23,380 17 49 308) 14,101 38| 2,869
Oct. 6..1 4,934 829| 3,959] 26,660} 1,006 7 794| 2,487 435 24,528 17 50 3241 14,229 28} 2,946
{nsured non-
member com-
mercial banks:
1940-—Deec. 31.. 243} 2,017] 3,391 95 3 50| 574 581 2,822 18 13 871 3,311 8 978
1941—Dec. 31.. 2711 2,325| 4,092 108 2 53 611 68| 3,483 18 8 74| 3,276 6 959
1942-—Deec. 31.. 287] 2,934| 5,651 133 2 243 678 76| 4,983 10 5 65 3,339 5 955
1943—Dee. 31.. 313f 2,996 7,279 141 2 506 750 9| 6,518 6 4 68| 3,750 6 979
1944—Dec. 30.. 352| 3,434{ 8,652 182 3| 1,245 775 103| 7,863 6 4 76} 4,553 10{ 1,022
1945—Dec. 31.. 391] 3,959 10,537 233 51 1,560 858 135 9,643 6 4 97 5,579 7! 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—June 30. .{....... 395] 2,979|r11,274 194 3 152} 1,119 135(r10,144 4 5 122] 6,361 10| t,245

$ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and
525 million at all insured commercial banks.
¢ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
For other footnotes see preceding page.
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113.
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WEEKLY REPORTING MEMBER BANKS-—NEW YORK CITY AND OUTSIDE
LOANS AND INVESTMENTS
{Monthly data are averages of Wednesday figures. In millions of dollars]

Loans Investments
For purchasing o
Com. | _OF carrying securities U. S. Government obligations
Total mer-
loans cial, g;:’dbég,‘lﬁg,ss To others Cer-

Date or month and indus- Real {Loans fifi- Other
invest-{| Total || trial, tate| to | Other | Total cates secu-
ments and | U- S loiper| U- S-|other| loansibanks Total || Bills | of in- | Notes | Bonda1| rities

agri- | Govt. [“ ol ™ (Govt.[F 0 debt.

cul- | ob- | | ob i d-

tural | liga- |Sec | liga- [ Giac : -

tions tions css

Total—
Leading Csties

1946—November....|66,129}| 19,123{[11,125 957| 452| 9s53] 49212,370] 179| 2,595147,006|[43,078;| 690| 6,854 4,923( 30,6113 928
1947—July.........|63,401|| 20,232(11,860 588f 523| 514} 472)3,029 160| 3,086[43,169|(39,025|| 950f 4,595| 2,643| 30,837|4,144
August....... 63,630] 20,838|(12,259 622} 471] 504 472(3,127| 242 3,141(42,792|[38,561|( 649] 4,2941 2,626 30,992|3,231
September. .. .|64,343| 21,371j|12,757 573} 444| 501| 475(3,199] 224] 3,198/42,972(138,689 791] 4,133] 2,686] 31,079)4, 283
QOctober. ..... 64,840 22,220|113,432 494 546 492) 48713 278! 220| 3,271[42,620|138,3401| 680| 4,034| 2,576] 31,050(4,280
November. . .. |[64,953| 22,887||14,154 419 457 4s51| 494(3,356f 211| 3,345/42,066([37,842{] 897 3,811} 2,159} 30,975 4,224
Oct. 1...... 64,796(] 22,056|(13,116 667| 567| 497] 4783 ,244| 246| 3,241(42,740(|38,400}| 519| 4,025 2,632} 31,224|4,340
Oct. 8...... 64,719} 22,068((13,202 554 536] 499| 486|3,258( 285| 3,248|42,651|(38,373|| 545| 3,993/ 2,600| 31,235|4,278
Oct. 15..,....|64,620|| 22,258||13,432 4981 S68| 495| 488|3,279|. 228} 3,270[42,362|(38,103|] 629| 3,997| 2,599| 30,878|4,259
Oct. 22...... 65,029!| 22,148/[13,595 3441 493 491] 486(3,295) 154| 3,290{42,881i38,632;] 938; 4,125) 2,630] 30,9394 ,249
Oct, 29...... 65,034|( 22,572((13,817 406| 564| 480f 496|3,316| 187| 3,306(42,462(]38,192|| 769} 4,032; 2,418 30,973|4,270
64,910{| 22,694({13,971 399 462! 474| 486)3,331] 246| 3,325{42,216{[37,982 717| 3,924} 2,349 30,992|4,234
.164,937|} 22,880|{14,152 444| 463] 458 486{3,347| 182] 3,348{42,057||37,834|f 807 3,763| 2,262| 31,002j4,223
64,924(1 22,874{14,214 374| 432) 439 515|3,367| 180( 3,353[42,050||37,829||1,041} 3,765| 2,029| 30,994|4,221
65,042|( 23,099/114,277 458 472 433| 487[3,380| 235|73,357]41,943|[37,724{|1,021} 3,793| 1,997| 30,913|4 219
65,027|| 23,229|{14,368 4761 443| 434| 511|3,388| 230} 3,379|41,798||37,560]| 948| 3,291 2,847 30,474|4,238
65,140|| 23,343([t4,471 428 421 418 509{3,413| 291| 3,392i41,797|137,564(l1,110| 3,272| 2,842} 30,3404 ,233
65,385 23,518|{14,629 331) 646| 403 490(3,429| 177] 3,413[41,867||37,653||1,367| 3,289| 2,847| 30,150(4,214
63,305|| 23,722([14,729 407] 634 404| 490|3,446 193} 3,419{41,583![37,366(|t,299| 3,263| 2,771 30,033(4,217

New York City

1946—November....[|20,933{] 6,391} 3,975 8121 292| 279} 210 95{ 157 571]|14,542{]13,402]] 163} 1,680 1,448} 10,111|1,140
1947—July......... 20,014|| 6,186|| 4,176 477 351 103| 191} 100| 130 658(13,828(112,600(| 398| 1,013 766] 10,423(1,228
August....... 19,803|] 6,403|) 4,309 523§, 330 97| 187] 102 181 67413,400((12,131]| 142 811 725| 10,453|1,269
September. .. .{20,031 6,566|; 4,525] " 490 311 91| 185 102| 170 692113 ,465((12,173|| 255 712 747( 10,459(1,292
Qctober. ..... 20,036|| 6,840|| 4,815 412] 368 82| 189] 102| 161 711]13,196[|11,965|| 250 724 618| 10,373|1,231
November. . ..{19,903|| 7,088/ 5,191 3201 314 74| 193 105| 160 731112,815}|11,639{| 412 629 375( 10,223/1,176
Oct. 6,888} 4,675 5711 3711 89 186} 100 193 703(13,377|(12,062|] 152 682 696| 10,532(1,318
Oct. 6,842 4,709 473] 381 82| 190[ 102| 200 705(13,214|(11,977)| 161 666 646| 10,50411,237
Oct. 6,827|| 4,806 423 3711 80| 189| 102{ 144 712]12,957)111,744{| 163 707 619! 10,255(1,213
Oct. 6,6961| 4,889 278| 335 79] 186 103] 112 714(13,331{}12,142]| 453 789 632{ 10,268{1,189%
Oct. 6,947|| 4,996 316 382 80| 193] 104| 156 720413,101||11,902|| 325 774 499| 10,304}1,199
Nov. 5...... 19,891 6,977|1 5,086 313] 316 80| 185| 104 168 725112,914|{11,741 272 711 454) 10,30411,173
Nov. 12...... 19,917]] 7,102i] 5,190 349{ 316 75| 183| 105| 152 732{12,815([11,638|| 373 609 419] 10,23711,177
Nov.19...... 19,884{] 7,075{i 5,235 2811 288 72| 214 106]| 148 73112,809]|11,633)] 541 585 315( 10,19211,176
Nov.26...... 19,918 7,195|| 5,253 338| 334 70{ 188} 105 173 734|12,723||11,545|] 462 612 314| 10,157|1,178
Dec. 3...... 19,9751 7,280|| 5,293 380 310 751 211) 104} 171 736|12,695||111,498]] 434 505 510| 10,049|1,197
Dec. 10...... 19,973|] 7,290 5,317 339| 279 65! 212§ 104| 236 738112,683||11,488} 508 514 476 9,990(1,195
Dec. 17...... 20,145[l 7,352|| 5,366 248| 490 631 190! 106 151 738112,793)111,616{] 699 512 455] 9,95011,177
Dec. 24...... 20,186 7,434{|] 5,413 320 469 60| 191} 105 152 724|12,752|]111,575|] 699 528 4201 9,928/1,177
Outside
New York City
1946—November. .. .|45,196{; 12,732}{ 7,150 145} 160| 674| 282)2,275 22| 2,02432,464|)129,676|] S527| 5,174| 3,475 20,500|2,788
1947—July........ 43,387|| 14,046}| 7,684 111 1721 411} 281|2,929 30| 2,428(29,341{26,425|1 552| 3,582 1,877 20.414|2,916
August....... 43,827]| 14,435|| 7,950 99( 141] 407| 285(3,025 61| 2,467(29,392([26,430| S07| 3,483| 1,901 20,539|2,962
September. .. .[44,312]| 14,805]| 8,232 83| 133] 410{ 290(3,097 54| 2,506|29,507|(26,516(| 536| 3,421 1,939] 20,620(2,991
October. . ....[44,804| 15,380|| 8,617 82| 178) 410} 298|3,176 59( 2,560]29,4241)26,375|f 430| 3,310 1,958] 20,677|3,049
November....|[45,050( 15,799|| 8,963 99| 143| 377 301(3,251 51| 2,614)29,251{26,203{| 485| 3,182| 1,784} 20,752{3,048
Oct. 1...... 44,531|| 15,168|| 8,441 96| 196| 408] 292(3,144 53| 2,538(29,363(126,338/| 367| 3,343| 1,936 20,692(3,025
Oct. 8...... 44,663/ 15,226{| 8,493 811 155| 417| 296(3,156 85| 2,543]29,437126,396]| 384} 3,327 1,954] 20,731}3,041
Oct. 15...... 44,836|| 15,431 8,626 75| 197| 415} 299|3,177 84| 2,558/29,405/[26,359|| 466; 3,290] 1,980 20,623/3,046
Oct. 22...... 45,002(| 15,452]| 8,706 66| 158| 412 300(3,192 42| 2,576{29,550(|126,490!| 485! 3,336{ 1,998| 20,671{3,060
Oct., 29...... 44,986|| 15,625]| 8,821 90] 182 400; 303|3,212 31| 2,586{29,361((26,290|| 444] 3,258] 1,919 20,669(3,071
Nov. 5...... 45,0191 15,717]] 8,885 86| 146! 394| 301;3,227 78| 2,600{29,302|26,241|| 445] 3,213} 1,895| 20,688/3,061
Nov.12...... 45,0200 15,778 8,962 95| 147 383 303|3,242 30| 2,616{29,242(26,196[| 434} 3,154] 1,843| 20,765|3,046
Nov.19...... 45,040(] 15,799|| 8,979 93] 144| 367| 301(3,261 32} 2,622129,241{126,196{| 500} 3,180} 1,714} 20,802|3,045
Nov. 26...... 45,124(|715,904((79,024 120{ 138| 363 2993,275 62)72,623(29,220(26,179(] 559} 3,181} 1,683| 20,756(3,041
Dec. 3...... 45,052} 15,949]] 9,075 96] 133| 359| 300/3,284 59 2,643|29,103(126,062|/ S514| 2,786 2,337| 20,425|3,041
Dec. 10...... 45,1671 16,053|{ 9,154 89| 142{ 353! 297|3,309 55| 2,654[29,114{26,076{| 602| 2,758 2,366 20,350(3,038
Dec. 17...... 45,240]] 16,166| 9,263 831 156] 3407 300]3,323 26| 2,675[29,074]126,037|| 668| 2,777| 2,392| 20,200{3,037
Dec, 24...... 45,119 16,288f 9,316 87| 165| 344| 299|3,341 41] 2,695]28,831|125,791|] 600 2,735 2,351| 20,105{3,040
r Revised.

1 Including guaranteed obligations.

Back figures—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227.
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued
RESERVES AND LIABILITIES

{Monthly data are averages of Wednesday figures.

In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal- | De- | Indi- Indi-
‘gl%h Cash an_ctis mdand 1‘; ;ljs' States | Certi- VI?_' States 8 S. Demand Bor- (gtaaﬁ- Bank
Date or month €| in | W € ' | and fied uas, +and ov- row- deb-
eral ault do- | posits{ part- olit and U. S. | part- olit- | €rn- : ac- its 2
Re- V38" Imestic| ad- | ner- |PO-| an Gov- | ner- | P21 | ment . IN8S | counts| 'S
: i ical offi- ¢ ical Time
serve banks |justed!| ships, b rs' | €rn- tships, | o0 and
Banks and (Sil.l i (fe Sk ment | and 3 i. | Postal| Do- |
cor- | GiVI- | checks, cor- UVI- oo ve | mes- | £.01
pora- | sions | etc. pora- | Sions | 50 tic | €ign
tions tions
Total—
Leading Cities
1946-—November..[11,691{ 775} 2,348|46,338/|46,871| 2,779| 1,445 3,689|13,604 230 76| 9,841|1,364 53| 267} 5,644]377,416
1947—July....... 11,7921 762{ 2,308{46,890[46,794| 3,096| 1,491 586[14,058 327 79| 9,153(1,339 46| 138{ 5,740{ 81,551
August....|11,952] 753 2,295{46,817(46,632] 3,096 1,326 80814 ,080, 332 80| 9,274(1,374 381 222| 5,766| 76,051
September .112,257| 809| 2,370(47,276]47,460| 3,056 1,393 931114,134 333 84| 9,696{1,431 36| 203| 5,783 81,583
October....{12,432 790| 2,452(47,197|47,804| 2,978{ 1,513| 1,380|14,167 328 83! 9,9781,410 38| 231| 5,810] 90,187
November..|[12,371| 816} 2,418]|47,583|48,343| 3,090 1,509 1,071|14,144 327 81] 9,905[1,380 38| 338] 5,836] 85,152
Oct, 1.:..112,383| 743| 2,370{47,056l47,330{ 3,076] 1,685} 1,561/14,151 328 82| 9,728(1,412 38| 239| 5,804| 22,137
Oct. 8....112,477] 790 2,439]46,767]46,838| 2,925 1,398] 1,652{14,166 328 84(10,034(1,417 381 234 5,812 18,918
Oct. 15....]|12,571| 800| 2,672(46,927(48,892| 2,954] 1,570| 1,344|14,174] 327 83|10,437(1,405 38| 216] 5,808; 18,070
Oct. 22....|12,421} 800; 2,429|47,467(47,974] 2,908| 1,412| 1,372|14,169 327 83(10,029|1,400 39 981 5,807( 22,339
Oct. 29....(12,309] 816| 2,352147,771[47,988( 3,027 1,499 969114,175 327 82|.9,664(1,414 39| 368| 5,820{ 20,394
Nov. 5....112,429] 774| 2,402|47,452{47,766| 3,129] 1,449| 1,095|14,169 324 79110,005(1,391 38} 277| 5,843 20,331
Nov.12....[12,180| 872| 2,483|47,275148,696| 3,060 1,512 1,105|14,162 332 81{10,002|1,374 38| 426] 5,846| 17,997
Nov. 19....|12,417| 817| 2,461|47,622148,449| 3,028| 1,430 1,036]14,147 329 81(10,090{1,377 38| 201} 5,831| 23,702
Nov. 26....{12,458| 800] 2,326147,982(48,460| 3,141} 1,645] 1,048{14,096 323 81| 9,526[1,378 39| r447| 5,825] 21,762
Dec. 3....|12,413| 818| 2,334(48,247(48,379| 3,146| 1,800 741[14,069 328 81{ 9,702|1,378 391 303| 5,842 20,346
Dec. 10....|12,489| 882| 2,363(48,570(48,966] 3,106 1,404 717|114 ,061 335 80| 9,673|1,374 41| 345| 5,832| 20,509
Dec. 17....(12,857] 896: 2,533[49,160(50,216{ 3,122} 1,813 461|14,055 341 80(10,190}1,388 38| 156} 5,830! 24,912
Dec. 24....|12,700| 815| 2,387]48,876[49,446| 3,119 1,523 544/14,090 333 79| 9,7921,357 38] 298| 5,825| 23,688
New York City
1946—November..| 4,079} 131 40116,012|16,445 322 780 1,252) 1,325 28 7] 2,951|1,204 23] 109| 2,157) 31,379
1947 —July....... 4,098f 124 35(16,224{16,651 231 827 134 1,348 15 121 2,908|1,194 20 65| 2,181| 33,026
August....| 4,117} 122 32415,955(16,325 220 692 203| 1,351 16 12| 2,859|1,222 12| 123| 2,190 29,025
September .| 4,233] 128 37(16,038116,503 210 714 232| 1,371 15 12| 3,000{1,276 11} 133| 2,189| 31,605
October....| 4,315 130 39]15,83416,390 241 810 481 1,376 15 12| 3,047|1,257 13} 142{ 2,195]| 35,162
November..| 4,244| 143 43]15,849(16,476 326 771 368{ 1,353 22 12{ 3,003(1,229 13| 161 2,207} 33,531
Oct. 120 36{15,917116,390 265 943 541| 1,379 15 12} 3,014]1,262 13; 183] 2,195 9,119
Oct. 130 33|15,678|16,076 226 746 578]| 1,377 15 12} 3,045|1,264 13| 213} 2,197F 7,436
Oct. 133 41|15,536|16,530 213 862 479 1,380 15 12| 3,182]1,253 13| 142 2,197} 6,777
Oct. 132 47115,961(16,431 229 694 4791 1,366 15 12| 3,088(1,245 14 4| 2,194| 8,497
Oct. 137 38116,077{16,523 272 804 329 1,376 14 12| 2,907|1,259 13} 170{ 2,193| 8,30t
Nov. 138 39115,778(16,334 364 743 3811 1,363 15 12| 3,024]1,239 13t 164 2,210 7,893
Nov. 155 39|15,709{16,408 325 764 380] 1,357 25 12 2,995(1,223 13} 210} 2,209| 7,010
Nov. 133 51{15,889(16,514 306 669 354| 1,355 25 12| 3,087(1,227 13 591 2,206 9,329
Nov. 147 42]16,020[16,647 308 908 356| 1,339 25 12§ 2,907{1,225 13( 213| 2,202] 8,628
Dec. 139 42116,26416,771 286 1,041 243| 1,336 23 12| 2,947(1,227 14t 101} 2,205| 8,257
Dec. 153 38]16.275{16,912 273 671 241] 1,333 23 12] 2,911(1,231 14j 158] 2,200{ 8,631
Dec. 157 42{16,445117,310 237 1,048 134] 1,336 23 12( 3,226{1,243 11 551 2,201 10,959
Dec. 141 43116,408{17,010 238 804 163] 1,341 13 12| 3,037]1,203 11| 168| 2,197} 9,430
Outside
New York City
1946—November..| 7,612 644 2,308{30,326(30,426| 2,457 665) 2,437|12,279 202 69| 6,890; 160 32| 158 3,4871346,037
L]
1947—July.......| 7,694] 638} 2,273{30,666|30,143| 2,865 664 452(12,710 312 67} 6,245| 145 26 731 3,559} 48,525
August....| 7,835 631 2,263}30,86:{30,307] 2,876 634 605112,729 316 68| 6,415 152 26 99| 3,576| 47,026
September .| 8,024 681] 2,333131,238(30,957 2,846 679 699{12,763 318 72| 6,696f 155 25 70| 3,594 49,978
October....| 8,117 660| 2,413|31,363|31,414| 2,737 703 899]12,791 313 71| 6,931 153 25 89| 3,615( 55,025
November..| 8,127 673] 2,375|31,734|31,867| 2,764 738 703|12,791 305 69| 6,902| 151 25| 177 3,629 51,621
Oct. 623| 2,334|31,139130,940; 2,811 742} 1,020)12,772 313 70| 6,714] 150 25 56; 3,609| 13,018
Oct. 660| 2,406|31,089(30,762| 2,699 652] 1,074|12,789 313 72{ 6,989| 153 25 21| 3,615| 11,482
Oct. 667! 2,631{31,391132,362| 2,741 708 865|12,794 312 71f 7,255| 152 25 74| 3,611| 11,293
Oct. 668] 2,382131,506{31,543| 2,679 718 893|12,803 312 71| 6,941] 155 25 94| 3,613| 13,842
Oct. 679] 2,314(31,694|31,465| 2,755 695 640{12,799 313 70| 6,757 155 26 198; 3,627 12,093
Nov. 5....| 8,188| 636] 2,363|31,674|31,432| 2,765 706 714|12,806 309 67| 6,981 152 25| 113] 3,633} 12,438
Nov. 12....| 8,057| 717} 2,444131,566]32,288] 2,735 748 725112,805 307 69} 7,007 151 25| 216| 3,637| 10,987
Nov.19....| 8,133| 684 2,410|31,733131,935| 2,722 761 682{12,792 304 69| 7,003 150 25| 142| 3,625 14,373
Nov.26....| 8,128} 653 2,284/31,962;31,813} 2,833 737 692112,757 298 69] 6,619 153 26| 234{ 3,623( 13,134
Dec. 3....} 8,062| 679 2,292[31,983[31,608} 2,860 759 498)12,733 308 69} 6,755] 151 25| 202} 3,637 12,089
Dec. 10....| 8,136 729{ 2,325|32,295(32,054| 2,833 733 476{12,728 312 68| 6,762 143 27F 187 3,632) 11,878
Dec. 17....| 8,353} 739 2,491132,715|32,906} 2,885 765 327112,719 318 68| 6,964 145 27 101 3,629| 13,953
Dec. 24....| 8,343 674] 2,344/32,468|32,436| 2,881 719 381|12,749 320 67| 6,755 154 27| 1307 3,628 14,258
* Revised.

1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts.

8 Bank debit figures for July 3-Dec. 31, 1946, as published on pages 879 and 883 of the BULLETIN for July 1947 have been revised and will
be furnished upon request.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS
LOANS AND INVESTMENTS

[In millions of dollars}

Loans Investments
For purchasing U. 8. Government obligations
or carrying securities
Total Com-
Federal Reserve loans x;;l;- To brokers
district and date il::;gt_ indus-| and dealers | TO Other® Ipea) |1 oang Other (Ei%r. Other
ments Total || trial, estate] to |jo. o Total t N secu-
and loans{banks! s cates )| rities
: Total || Bills | of in- | Notes | Bonde!
agri- | U. S. |5y U- Si{giper debt-
cul- | Govt. se- Govt. se- ed.
tural | obe | oyt oo | gy ’
liga- | Gieg | liga- | ieq ness
tions tions
Boston
Nov.26............ 2,867t 1,053 688 28 8 18 150 113 8| 175] 1,814y 1,718 15 177 69| 1,457 926
Dec. 3............ 2,866/ 1,047 692 18 8 18 16; 113 6} 176] 1,819|| 1,726 12 164 103| 1,447 93
Dec. 10............ 2,863|f 1,051 696 17 8 18 16 113 6| 177] 1,812} 1,721 22 159 108{ 1,432 91
Dec. 17............ 2,891(; 1,082 711 22 16 18 177 114 5| 179] 1,809|| 1,720 24 183 117| 1,396 89
Dec. 24............ 2,878(} 1,113 736 18 17 18 16/ 113 16| 179 1,765]| 1,677 32 158 115 1,372 88
New York*
Nov.26............ 22,083|( 7,876 5,581 341y 337 83| 207 274| 173| 880(14,207||12,856| 480 643 385[11,348;1,351
Dec. 3............ 22,118(| 7,963| 5,623 383] 313 88 230f 272 171| 883(14,155([12,785|| 444 535 584(11,222(1,370
Dec. 10............ 22,113)} 7,979|) 5,647 343| 282 77| 232} 273] 236| 889{14,134/[12,766||] 518 544 546(11,158(1,368
Dec. 17............ 22,296|| 8,051|| 5,701 254 494 761 209! 276{ 151| 890[14,245({12,893|} 712 542 531111,108(1,352
Dec. 24............ 22,359|| 8,143|] 5,756 323| 473 72] 210| 280 152| 877[14,216|[12,859| 711 558 500{11,090(1,357
Philadelphia
Nov.26............ 2,561 855 500 5 22 10 11 77 1 229( 1,706i| 1,437 33 113 58| 1,236] 269
Dec. 3............ 2,544 855 497 5 22 9 11 77 6 228 1,689]| 1,421 23 97 88| 1,213} 268
Dec. 10............ 2,554 865 506 5 22 9 11 77 4; 231} 1,689) 1,421 29 103 791 1,210{ 268
Dec. 17............ 2,559 869 509 4 23 9 11 77 2| 234; 1,690{ 1,425 41 107 79| 1,198] 265
Dec. 24............ 2,585 872 511 4 22 9 11 77 4] 234) 1,713][ 1,444 53 119 79| 1,193} 269
78 14 221 31; r219| 2,898|| 2,577 30 133 90} 2,324| 321
79 14} 224 30| 219 2,876} 2,557 24 112 159| 2,262] 319
81 13) 226 29; 220} 2,884|| 2,565 31 108 1741 2,252} 319
75 14| 226 2| 221| 2,875]| 2,556 25 110 186] 2,235| 319
75 13| 227 1| 221} 2,860(| 2,540 21 108 1827 2,229; 320
33 22} 165 3| 174) 1,841 1,722 27 184 871 1,424] 119
33 23| 166 3| 175 1,824 1,708 27 169 119| 1,390 119
33 22} 168 3| 176} 1,812 1,693 24 163 119 1,387 119
32 22{ 168 31 176| 1,795!] 1,676 21 163 109 1,383] 119
32 21 170 21 177 1,769|| 1,649 17 149 109 1,374 120
37 37 65 51 167) 1,570|} 1,378 13 211 1177 1,037| 192
37 37 65 S| 174] 1,562{| 1,371 11 193 136/ 1,031 191
36 37 67 5| 174; 1,560]| 1,369 13 190 138} 1,028] 191
33 37 67 5[ 177{ 1,558]1 1,368 15 194 149| 1,010 190
33 37 66 5{ 181] 1,541j| 1,354 12 188 151 1,003; 187
42 67| 304 3| 350| 6,127|| 5,539 161 578 306| 4,494| 588
40 671 304 21 350} 6,146]| 5,552 170 457 533| 4,392 594
37 67| 306|..... 3531 6,144|| 5,549 182 448 521{ 4,398 595
35 68| 307 4| 352 6,200]| 5,601 252 448 529| 4,372 599
38 701 309 4| 358 6,143}1 5,545|} 214 453 511 4,367 598
26 18] 139 37 174) 1,233)| 1,084 23 114 98 849 149
27 18] 140 5| 178 1,225 1,077 23 79 124 851 148
26 18] 140 4| 181} 1,210 1,067 23 80 127 837! 143
27 18| 141 3] 180 1,212} 1,066 22 87 118 839 146
27 18| 142 21 182] 1,182]] 1,036 13 81 113 829 146
........... 13 5 53|..... 90 791 723 17 39 64 603 68
Dec. 3............ 11 5 54..... 89 779 710 11 35 67 597 69
Dec. 10............ 10 st osal..... 90| 779 709 9 36 68 596 70
Dec. 17............ - 10 5 54f..... 89 776 706 9 39 67 591 70
Dec. 24............ 12 5 54|..... 89 769 699 10 39 66 584 70
I(ansas City
Nov.26............ 18 11 127] 1,702|| 1,504 86 286 154 978 198
Dec. 3............ 18 11 1271 1,655/ 1,456 47 255 207 947] 199
Dec. 10............ 17 11 128| 1,657|| 1,456 58 243 209 946] 201
Dec. 17............ 17 11 130: 1,655}| 1,455 57 245 209 944 200
Dec. 24............ 16 i1 132} 1,633|| 1,434 65 238 205 926 199
Dallas
Nov.26............ 31 39 76[..... 147] 1,291} 1,177 33 193 99 852 114
Dec. 3............ 30 38 75[..... 151 1,289|| 1,177 34 173 124 846| 112
Dec. 10............ 29| 38| 76)..... 152 1,298(| 1,187)| 41 173 127 846 111
Dec, 17............ 28 39 76).. ... 153| 1,289)1 1,177 37 168 128 844| 112
Dec. 24............ 29 38 76{..... 155f 1,266} 1,152 23 164 121 844| 114
San Francisco
ov.26............ 44 411,787 8| 625| 6,763|| 6,009[ 103 1,122 473] 4,311} 754
Dec. 3............ 44 41|1,792 2] 629| 6,779|] 6,023|] 122| 1,022 603| 4,276 756
Dec. 10............ 45| 39}1,806 4| 621) 6,818 6,061)| 160 1,025 626| 4,250] 757
Dec. 17............ 43 39/1,815 2| 632f 6,763|| 6,010/l 152y 1,003{ 625| 4,230 753
Dec.24. . ... ... 43 40(1,823 7] 634| 6,726|| 5,977 128 1,008 619 4,222{ 749
City of Chicago*
Nov.26............ 27| 58] 70 3| 183| 3,716|| 3,302 92 405 197 2,608 414
Dec. 3............ - 26 58 70 2| 183 3,755|| 3,341 135 322 348| 2,536 414
Dec. 10..... . 23| s8] 70|..... 185} 3,747|| 3,334/l 130 318! 336/ 2,550 413
Dec. 17 22 59 70 4| 184} 3,822|f 3,404}| 204 320 342( 2,538 418
Dec. 24............ 251 61 71 4| 193} 3,758)] 3,342]| 142 324 336 2,540 416
r Revised.
1 Including guaranteed obligations.
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures

or the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES
{In millions of dollars)
Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
serves Bal. | De- | Indi- Indi- Demand
Federal Reserve i‘vgili Cash | T mda:d ::lis-. States | Certi. 1‘1’;?3-. States gos- Bor- (x:taal;- Bank
district and date eral '\';:l‘llt do- | posits | part- a;;g ggg U. S. | part- m}g ern- TOw-1 ac- c}:’b;
Re- mestic) ad- | ner- Diocal- offi. | Gov- | ner- pioczl. ment Time In88 | counts
serve ks jjusted!| ships, | o cers.' ern- [ships, sub. | ,2nd Do- (g
Banks, and el ment ) and | 3.7 | Postal] mes- | .
divi- [checks, divi- : eign
€O~ | gions | etc cor- | siong | Sav- | tic
pora- . pora- ings
tions tions
54 111} 2,383 2,353 183 47 47 5 290 19 18 314 936
64 111} 2,398{ 2,373 166 45 32 5 286 201. . 15 313 784
68 113| 2,420| 2,397 158 48 30 5 280 19 11 314 769
71 135 2,473| 2,493 148 54 16, 5 316 18}.. 4 314 974
62 121 2,442 2,457 137 51 24} 490|...... 5 304 20 4 314| 1,025
190 130/17,476|17,964 526 955 388)2,156 28 221 2,970{1,228 14| 232| 2,390| 9,161
187 139(17,742(18,088 509| 1,090 2662,149 26 22| 3,015(1,230 15| 124| 2,394} 8,716
204 134(17,741(18,242 482 714 261(2,145 27 22| 2,975(1,233 15| 179] 2,389} 9,145
209 150(17,972|18,697 452| 1,099 147(2,149 26 22| 3,292(1,246 12 67{ 2,389|11,536
184 144{17,924(18,380! 454 851 178(2,165 16 22| 3,107i1,206 12| 176] 2,385{10,041
43 96 2,097| 2,184 95 38 35| 383 25)...... 340 ..., 24 302 803
49 109 2,111{ 2,209 88 30 26; 381 30(...... 348 121, ..... 10 304 727
53 96| 2,106) 2,208 87 39 25] 381 30]...... 341 110...... 9 303 752
. 53 124 2,152} 2,282 85 36 17§ 379 31)...... 372 11...... 1 302 885
Dec. 24.......... 503 42 107} 2,176| 2,261 92 38 17) 377 22(...... 349 11p...... 9 301 902
Cleveland
ov. 26. 763 77 163| 3,016| 3,136 153 57 761,274 38 1 464 6 5 23 468] 1,282
Dec. 3.. 781 85 170] 3,062] 3,116 151 69 54)1,269 38 1 478 6 4 10 469| 1,118
Dec. 10.......... 775 92 172] 3,086] 3,165 141 51 49(1,272 38 2 472 5 4 13 466] 1,034
Dec. 17.......... 825 97 193] 3,120 3,261 153 55 311,273 37 2 512 5 4 2 467( 1,298
Dec. 24.......... 803 92 169| 3,052] 3,179 152 57 38]1,276 36 1 495 6 4 24 467| 1,432
Richmond
Nov.26.......... 508 62 189 2,090 2,072 186 47 46| 591 8 8 417 6 4 34 208 673
65 165| 2,080| 2,054 178 51 34| 586 8 8 429 7 4 8 208 747
70 182| 2,098; 2,078 174 59 33 585 8 8 430 4 4 19 210 679
69 186] 2,091] 2,104 179 53 29| 584 8 8 444 5 4 2 211 799
62 179} 2,067 2,077 175 42 34| 584 8 8 420 5 4 9 211 768
45 165| 1,768] 1,668 278 26 33| 539 8 5 504 8 4 17 176 661
42 178) 1,771} 1,671 276 25 23| 538 8 5 520 8 4 14 177 627
46 1851 1,791] 1,706 281 27 21y 536 8 5 543 8 4 17 176 644
46 198| 1,827( 1,764 278 33 14 536 8 5 551 8 4 15 175 753
43 1791 1,784] 1,693 283 26 17| 536 8 5 542 8 4 13 175 807
102 394] 6,192} 6,146 557 103 166(2,363 52 13] 1,496 27 2 7 6651 3,044
107 388) 6,183! 6,100, 574 98 11842,367 52 13) 1,552 26 2 10 668| 2,756
110 394| 6,218} 6,152 543 105 125(2,366 52 12| 1,539 26 2 14 667( 2,716
114 400| 6,282( 6,310 542 113 8612,360 52 12} 1,578 25 2 10 666} 3,223
107 392! 6,269] 6,299 523 100! 99(2,365 53 12f 1,541 27 2 13 666| 3,354
28 129 1,367| 1,469 93 27 43| 458 12 2 679 Slo..o. 24 168 668
29 121 1,364 1,449 98 28 31] 458 12 2 687 ... 32 169 646
33 1204 1,393| 1,500 99 24 27| 456 12 2 705 3., 19 168 607
32 125] 1,403} 1,546 99 23 16} 456 12 2 718 4} ... 18 169 702
29 122} 1,378| 1,517 100 20 21| 457 12 2 704 4l .. 18 169 700
13 88 832 817 123 12 261 247...... 1 342 2 1 2 98 406
12 91 822 809 123 16 18( 247(...... 1 341 2 1 2 98 386
13 107 821 806 128 12 15 248|......]...... 343 2 3 2 98 401
13 96 820 812 126 12 10] 248|......]...... 337 2 3 7 98 423
. 13 93 847 827 134 12 11 248 R P 327 2 3 1 98 400
Kansas City
ov.26.......... 528 29 292( 1,823| 1,842 195 30 39| 378 4 3 895 1 5{ r24 183 833
Dec. 486 27 284} 1,724] 1,747 195 33 29| 377 4 3 896 1 5 36 183 799
Dec. 514 32 292( 1,816 1,833 200 31 251 377 4 3 879 1 S 10 183 699
Dec. 543 30 308| 1,849| 1,893 200 33 20 376 4 3 892 1 5 17 183 831
?lsc. 537 291 298| 1,833 1,864 209 30 20] 376 4 3 876 1 5 11 183 814
Dallas
Nov.26.......... 497 33 274) 1,882} 1,835 200 34 28| 339 29 6 646 Slo..... 2 185 686
Dec. 3.......... 496 33 273] 1,862 1,810 206 30 22| 339 31 6 667 L1 PR 8 185 573
Dec. 10.......... 507 35 267| 1,875] 1,848 190 31 20| 339 31 6 672 ] EN 13 184 592
Dec. 17.......... 488 35 297| 1,894] 1,903 181 36 16| 338 35 6 667 L1 10 183 730
Dec. 24.......... 501 33 289| 1,883| 1,875 179 36 20| 339 35 6 646 S5f...... 5 184 759
San Francisco
Nov.26.......... 1,818] 124 295| 7,056 6,974 552 269 1214,877 119 15 483 668{ 2,609
Dec. 3.......... 1,797 118 305 7,128| 6,953 582 285 88(4,867 119 15 483 674 2,467
Dec. 10.......... 1,817 126 301} 7,205| 7,031 623 263 864,865 125 15 494 6741 2,471
Dec. 17.......... 1,857 127 321| 7,277{ 7,151 679 266 594,866 128 15 511 673| 2,758
Dec. 24.......... 1,859 119 294\ 7,221| 7,017 681 260 65(4,877 139, 15 481 672] 2,686
City of Chicago*
ov.26...... ..., 1,106 42 189) 4,010| 4,068 304 51 99(1,167 37 2( 1,113 4491 2,042
Dec. . 41 195 4,034| 4,063 314 49 681,169 37 2f 1,146 451} 1,824
Dec. 40 185! 4,040| 4,083 299 53 6811,171 37 2{ 1,140 451{ 1,836
Dec. 45 205 4,131 4,224 303 56 42(1,173 37 2 1,177 449] 2 151
Dec. 46, 192 4,117} 4,196 288 54 531,178 38 2{ 1,145 449 2,144
r Revised.

1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
? Debits to demand deposit accounts except interbank and U. S. Government accounts.
* See note on preceding page.
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COMMERCIAL PAPER AND BANKERS' ACCEPTANCES OUTSTANDING
[In millions of dollars]

Dollar acceptances outstanding
Held by Based on
Commer-
End of h ot A ing bank Goods stored i
nd of mont paper ccepting banks ods stored in or
out- Eﬁttal Federal Imports | Exports shipped between
standing?! : Reserve : Dollar points in
standing into from
. Banks Others | ypited | United ex-
Total Own Bills (For own States States change j j
bills bought | account) United | Foreign
States [ countries
1946
October. . 202 204 154 71 82 50 154 18 1 23 8
November. . ... 227 208 155 73 82 54 152 23 1 26 6
Decemge; . 228 227 169 74 94 58 162 29 @ 29 7
194
January. . 236 241 183 85 98 58 172 35 (% 27 8
February 243 230 171 76 95 59 164 35 (?) 24 7
266 228 170 75 95 58 158 36 ® 27 7
256 215 154 71 83 61 140 42 ® 25 8
250 189 130 67 63 59 118 45 () 21 5
234 183 132 69 63 50 111 46 2) 20 6
244 187 148 75 74 39 115 45 ? 21 7
. 244 206 158 71 87 48 133 47 20 6
September. . .. 242 219 168 83 85 47 140 42 2 24 11
October....... 283 237 180 83 97 55 144 54 4 23 10
November.. ... 287 245 188 76 112 56 147 61 3 25 9

1 As reported by dealers; includes some finance company paper sold in open market.
* Less 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 York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ :
Debit Debit credit balances! Other credit balances
End of month | Customers'] balances in { balances in | Cash on
debit partners’ firm hand Money
balances | investment | investment | and in borrowed? In partners’] In firm In capital
(net)? and trading | and trading banks Free Other investment | investment accounts
accounts accounts (net) and trading | and trading (net)
accounts accounts
1939—June....... 834 570 230 70 21 6 280
. 906 637 266 69 23 7 277
653 376 267 62 22 s 269
677 427 281 54 22 5 247
1941—June....... 616 395 255 65 17 7 222
December... 600 368 289 63 17 5 213
1942—June. ... 496 309 240 56 16 4 189
December 543 378 270 54 15 4 182
1943—June. ... 761 529 334 66 15 7 212
December 788 557 354 65 14 5 198
1944—June. ...... 887 619 424 95 15 11 216
December...| 1,041 726 472 96 18 8 227
1945—]June....... 1,223 853 549 121 14 13 264
December...| 1,138 795 654 112 29 13 299
1946—June....... 809 498 651 120 24 17 314
December... 537 217 693 118 30 10 289
1947—January.... 3533 8210 1687
February. .. 3573 3217 3681
March. . 3576 3216 3677
April . 3553 3205 8665
May. %530 3201 3652
June 552 222 650
July 3564 3251 3677
August. . 1550 3241 3656
Septembe 3570 3280 3630
October 3606 r3257 3616
November. . 8593 3247 3617

r Revised.

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

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

$ As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances
secured by U. S. Government securities was (in millions of dollars): September, 78; October, 79; November, 76.

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,

R 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 CITY COMMERCIAL LOAN RATES
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U. S. Government
. Stock security yields [Per cent per annum]
Pri Prime
nme | bank- hex- 7 other South
com- + | change 11 th-
Year, mercial] €S call 9-to 12- Total New North- ern °:n q
month, or accept-{ | month 3 5 ta. York ern and
week ‘Ratx:)eg,_ ances, g:_n 3. certifi- -yté‘;l‘ - 19 cities City Eastern Western
months! dQO <1 | new- ?fﬁ'ti‘ Cates | 1axable cities cities
ays als? 11s of in- | G s
debted-
ness 1938 average!....... 2.53 1.69 2.75 3.26
1939 average........ 2.78 2.07 2. gg g gé
1940 average........ . 2.04 2. .
1945 average. ... . .75 .44 1.00 .375 .81 1.18 194(1) :Xg::gg ........ %gi 1.97 2.55 3.19
1946 average..... .81 .61 1.16 375 .82 1.16 1942 average........ 2.61 2.07 2.58 3.26
1947 average. . ... 1.03 .87 1.38 .604 .88 1.32 1943 average 2.72 2.30 2.80 3.13
2. 2. 2.68 3.02
1946 December.| 1.00 | 81 | 1.38| .375 [ .85 | 1.30 | 1945 cverage: 2% 20 2.51 2.73
194 2.34 1.82 2.43 2.85
1947—January. ..| 1.00 st | 138 | 376 | 84 | 1.26 | 1o4s average 234 181 2733 276
Il*;fbru}f\ry‘ . 1‘80 81 iSS 33;6 85 i.26
arc 1.00 81 .3 .376 82 .24 _ . 1 2.76 3.17
april 1.00 st | 138 | (376 | (83 | 1.24 | 1943 December 2.65 2.10
ay. 1.00 81 1.38 | .376 85 1.27 1944-—March. . .. ... 2.63 2.10 2.75 3.12
June. -] 1.00 -81 1.38 1 .376 85 1.29 ¢ Tune. ...l 2.63 2.23 2.55 3.18
J\uly<-t-~-~ }«88 -gé igg '323 gg igf September. ... 2.69 2.18 2.82 3.14
August. ... . . . . . ber. 2. . 2.61 2.65
September [ 1.06 | 94 | 1.38| 804 | 87 | 1.28 December 3 1.93
October. . .| 1.06 94 1.38 | 857 97 1.35 1945—March. . .. ... 2.53 1.99 2.73 2.91
November.| 1.06 .94 1.38 932 99 1.47 June......... 2.50 2.20 2.55 2.80
December..{ 1.19 1.03 1.38 .950 | 1.04 1.54 September. . .. 2.45 2.05 2.53 2.81
. December....| 2.09 1.71 2.23 2.38
Week ending:
Nov.29. . 15 e |124-115] .944 | 1.01 1.49 1946—March.......| 2.31 1.75 2.34 2.93
Dec. 6.. Llg 11-11/1¢ [134-135] .948 | 1.04 1.49 June......... 2.41 1.84 2.51 2.97
ge& ;g = i;/} }:;w l%—%;é 3?? i~8§ 4}-?? September....| 2.32 1.83 2.43 24;5
ec. 20. .. i 16 5l - . . December. .. .| 2.33 1.85 2.43 2.76
Dec. 27...| 1341 1 134 los2|1.04 | 1.61 ecember 3 ’
1947—March. ..... 2.31 1.82 2.37 2.80
- June......... 2.38 1.83 2.44 2.95
! Monthly figures are averages of weekly prevailing rates. September. . . . 2.21 1.77 2.25 2.69
2 The average rate on 90-day stock exchange time loans was 1.50 December. . 2.22 1.82 2.27 2.61
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent,
4 Rate on new issues offered within period.
1 Beginning Dec. 16, comprises 2%, Sept. 1951-53, 29, Dec. 1951-55, ! Prior to March 1939 figures were reported monthly on a basis not
and 2%} 9%, Mar. 1952-54 bonds. strictly comparable with the current quarterly series.
Back figures.—See Banking and Monetary Statistics. Tables 120-121° Back figures.~—See Banking and Moneiary Statistics, Tables 124-125,
pp. 448~459, and BULLETINS for May 1945, pp. 483-490, and October pDp. 463-464; for description, see pp. 426-427.
1947, pp. 1251—1253.
BOND YIELDS:?
[Per cent per annum]
U. S. Government Corporate (Moody's)¢
(taxable)
Munic- Corpo- B B
- - ipa rate v ratings y groups
Year, month, or week 15 (high- | (high-
7to9 yeacrls grade) 2| grade)3| Total Ind Rail Publi
years an naus- all- ublic
over Aaa Aa A Baa trial road | utility
Number of issues. . . ... 1-§ 1-8 15 10 120 30 30 30 30 40 40 40
1945 average 1.60 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89
1946 average. 1.45 2.19 i.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.7
1947 average 1.58 2.25 2.01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1946—December. . ...l 1.60 2.24 1.97 2.55 2.83 2.61 2.69 2.83 3.17 2.66 3.04 2.77
1947—January........... 1.56 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3.00 2.73
February.......... 1.54 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72
March............ 1.52 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73
April......ooo 1.53 2.19 1.98 2.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.7t
May.............. 1.53 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.71
June......... ... 1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72
July. ..o 1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72
August............ 1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.17 2.63 3.03 2.72
September......... 1.53 2.24 1.92 2.57 2.85 2.61 2.69 2.86 3.23 2.67 3.09 2.78
October........... 1.58 2.27 2.02 2.68 2.95 2.70 2.79 2.95 3.35 2.76 3.22 2.87
November......... 1.72 2.36 2.18 2.75 3.02 2.77 2.85 3.01 3.44 2.84 3.30 2.93
December......... 1.81 2.39 2.35 2.86 3.12 2.86 2.94 3.16 3.52 2.92 3.42 3.02
Week ending:
Nov. 1.76 2.37 2.25 2.80 3.06 2.81 2.90 3.05 3.46 2.88 3.33 2.96
Dec. 1.76 2.37 2.27 2.84 3.09 2.83 2.92 3.10 3.49 2.90 3.36 2.99
Dec. 1.76 2.37 2.33 2.86 3.12 2.86 2.94 3.15 3.51 2.92 3.41 3.02
Dec. 1.76 2.37 2.35 2.84 3.11 2.84 2.92 3.15 3.51 2.90 3.42 3.01
Dec. 1.88 2.41 2.35 2.89 3.13 2.86 2.94 3.18 3.53 2.91 3.45 3.02

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

2 Standard and Poor’s Corporation. S. Treasury Department.
4+ 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 § and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 8 issues, respectively.
Back figures.—See Banking and Monetary Stalistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October
1947, pp. 1251-1253.

January 1948 7S



SECURITY MARKETS!

Bond prices Stock prices$
Corporate $ Common (index, 1935-39=100) |V°ume
N e
Year, month, or week { U. S. { Munic- E '?EOI(J{“
Gov- ipal Medium- and lower-grade Pre- sands of
ern- | (high- ; ferred? : :
,| High- De- Indus- | Rail- { Public |shares)
ment? | grade) A faulted Total - iTs
grade Indus- | Rail- | Public | faulte trial road | utility
Total || “trial | road | utility
Number of issues...... 1-8 15 13 50 10 20 20 15 15 402 354 20 28 ...
1945 average......... 102.04| 139.6 | 122.1 | 117.9 |} 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443
1946 average......... 104.77( 140.1 | 123.4 | 118.5 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390
1947 average. ........ 103.76] 132.8 | 121.5 | 115.2 122.4 | 109.9 | 113.3 | 567.1 | 184.7 123 128 105 103 953
1946—December...... 103.87] 133.4 | 121.5 { 115.9 |{ 123.0 | 112.9 | 111.9 67.7 | 186.2 126 129 119 110 1,320
1947—January........ 104.32| 134.4 | 122.6 | 116.3 123.5 1 114.3 | 111.2 68.3 | 187.3 125 129 115 111 998
February. 104.35] 133.1 | 122.7 | 116.8 {1 123.7 | 114.3 | 112.4 69.3 1 189.0 129 133 119 111 1,176
104 .61] 132.5 | 122.4 | 116.6 |[ 123.7 | 113.6 | 112.5 66.0 | 188.1 124 128 110 107 841
104.57( 133.2 | 122.8 [ 116.5 123.5 | 113.2 | 112.7 64.0 | 186.5 119 123 102 105 912
104.48| 133.9 | 122.9 | 115.0 |} 123.2 | 109.2 | 112.5 61.9 | 186.2 115 119 95 102 912
104.08| 134.4 | 122.8 | 114.3 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833
103.75] 134.7 | 122.5 | 115.7 |} 122.8 | 110.5 | 113.8 69.6 | 188.4 126 132 108 102 1,158
August........ 103.89) 134.3 | 122.3 | 116.1 {] 123.9 | 110.4 | 113.9 69.6 | 188.7 125 130 105 101 674
September. . . .. 103.95| 134.4 | 121.5 | 115.1 || 121.9 | 109.3 | 114.1 68.6 | 188.3 123 128 104 102 763
October........ 103.44| 132.5 | 120.0 | 114.0 {} 120.8 | 106.9 | 114.3 69.4 | 181.2 125 131 104 101 1,136
November...... 102.11{ 129.4 | 118.8 | 113.3 120.0 | 105.1 | 114.7 68.1 | 174.5 124 130 100 97 862
December...... 101 .59% 126.2 | 117.0 | 112.5 119.1 | 104.6 | 113.9 ) 172.1 122 129 104 94 1,170
Week ending:
Nov.29........ 101.88] 128.1 | 117.8 | 113.0 || 119.7 | 104.7 | 114.5 67.8 | 175.0 122 129 100 95 881
Dec, 6........ 101.86) 127.7 | 117.0 | 112.9 || 119.6 | 104.6 | 114.6 () 173.7 121 128 99 94 982
Dec. 13........ 101.86| 126.6 | 116.8 | 112.7 {| 119.2 | 104.5 | 114.3 |....... 174.6 120 127 99 94 1,095
Dec. 20........ 101.86| 126.2 | 117.2 1 112.6 || 119.3 | 105.0 | 113.4 |....... 173.3 123 130 105 94 1,285
Dec.27........ 101.28] 126.2 | 117.0 | 112.3 || 118.9 | 104.4 | 113.5 |....... 171.2 124 131 109 94 1,213

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

5 Series discontinued beginning Dec. 1, 1947.

Average for 1947 based on figures for 11 months.

7 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend.
& Average daily volume of trading in stocks on the New York Stock Exchange.

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETINS
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253.

NEW SECURITY ISSUES

[In millions

of dollars}]

6 Standard and Poor's Corporation.

For new capital For refunding
Total Domestic Domestic
v b (::c‘i" ’Iigtal ’Iégtal
ear or mont 0~ 0-
fund. |[mestic State | poq. Corporate For- | mestic State | ped. Corporate For-
iunng)- and and eral eign? | and and eral eign?
for- i Total nl’(';l' agen- Bonds for ') Total || mu- agen- Bonds
eign) n all_ cies! | Total || and |Stocks eign m;i' ciest | Total || and [Stocks
b notes p notes
3.937| 2,138|| 2,094 712 157 | 1,225|] 817 408 44 | 1,799|| 1,680|| 191 281 | 1,209 856| 352 | 119
4,449 2,360{| 2,325|] 971 481 873) 807 67 35 § 2,089| 2,061 129 665 | 1,267|] 1,236 31 28
5,790|] 2,277{ 2,239|] 931 924 3831 287 97 38 | 3,513(| 3,465 195 (1,537 | 1,733|| 1,596{ 137 48
4,803|| 1,951{ 1,948)] 751 461 736]] 601 135 2 | 2,852]] 2,852f 482 344 | 2,026 1,834 193 |....
5,546}| 2,854| 2,852|| 518 |1,272 | 1,062| 889 173 1| 2,693} 2,689 435 698 | 1,557|1 1,430] 126 4
2,114} 1,075]] 1,075]} 342 108 624|) 506 18 |...... 1,039]| 1,039 181 440 418 407 11 e
2,169 642 640|| 176 90 374(| 282 92 2 | 1,527 1,442} 259 497 685 603 82 86
4,216 913 896| 235 15 646§ 422 224 17 | 3,303|| 3,288|] 404 418 | 2,466(1 2,178| 288 15
8,006 1,772( 1,761|| 471 26 | 1,264{ 607 657 12 | 6,234 6,173 324 912 | 4,937| 4,281 656 61
8,557|| 4,589 4,579|] 952 121 | 3,5062,038 |1,468 10 | 3,968|| 3,863|; 208 741 | 2,914} 2,313 601 | 105
1946—~November 761 659 659 69 |...... 590|; 444 145 |...... 102 102 2 13 86 68 19 ..
December. 993 788 788 119 |...... 669|] 544 125 |...... 205 190! 50 34 105 79 27 15
1947—January. . 636 498 487|| 215 21 252 208 139 135 11 22 103! 84 18 4
February. 410 252 250 97 34 118 75 158 56 1 24 31 8 22 | 101
March. ... 855 635 6141 293 12 3101 265 220 191 2 50 140 136 4 29
April..... 885 784 777 402 ...... 376|] 240 101 926 3 20 73 39 34 5
May..... 699 347 332|[ 106 15 211 79 352 352 1 33 317 227 91 ..
June..... 1,033 744 744|] 212 15 517)( 434 290 252 2 38 211 162 48
July...... 31,033( 2863 619{| 124 12 483)1 309 170 170 11 40 118 107 11
August. .. 508 317 317 185 8 123 113 191 191 3 40 147 140 7
September 783 619 619|1 277 85 256{] 173 165 165(...... 42 122 113 9
October.. . 813 712 712 114 |...... 598(] 409 101 101 5 20 76 51 25
November 705 511 571 101 |...... 470;) 336 134 134 2 48 84 78 6

! 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.

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce.

subject to revision.

Back figures.—See Banking and Monetary Siatistics, Table 137, p. 487.
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NEW CORPORATE SECURITY ISSUES !
PROPOSED USES OF PROCEEDS, ALL ISSUERS

{In millions of dollars}

Proposed uses of net proceeds
Year or month Esg‘.n;sast ed Est::elta ted New money Retirement of securities
proceeds? | proceedss Repagfment Other
Total Plant and | Working Total Bondsand | Preferred | other debt | PUrposes
equipment|{ capital notes stock
397 384 57 32 26 231 231 ..., 84 1
2,332 2,266 208 111 96 1,865 1,794 71 170 23
4,572 4,431 858 380 478 3,368 3,143 226 154 49
2,310 2,239 991 574 417 1,100 911 190 111 36
2,155 2,110 681 504 177 1,206 1,119 87 215 7
2,164 2,115 325 170 155 1,695 1,637 59 69 26
2,677 2,615 569 424 145 1,854 1,726 128 174 19
2,667 2,623 868 661 207 1,583 1,483 100 144 28
1,062 1,043 474 287 187 396 366 30 138 35
1,170 1,147 308 141 167 739 667 72 73 27
3,202 3,142 657 252 405 2,389 2,038 351 49 47
6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
6,887 6,744 3,279 2,115 1,164 2,855 2,379 476 379 231
621 610 510 326 184 79 72 7 8 13
905 894 711 572 139 136 119 17 35 12
322 316 183 138 45 120 81 38 11 2
265 260 205 105 101 34 18 16 15 5
450 442 285 153 132 121 110 11 31 5
449 441 254 101 153 85 80 5 98 3
446 437 180 109 71 232 198 34 19 7
738 727 498 426 72 207 164 43 15 (]
601 588 435 370 64 112 103 9 17 24
Angust........ 248 245 118 99 19 104 102 3 16 6
September. . ... 441 434 244 179 65 154 154 i 9 26
October........ 622 612 510 388 122 33 15 18 45 24
November...... 561 547 425 354 71 81 74 7 22 18
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of dollars]
Railroad Public utility Industrial Other
Year or month | Total Retire- | All | Total Retire-} All | Total Retire-{ All | Total Retire-| All
net || New [ment of| other | net || New |mentof| other | net || New {mentof| other | net || New | ment of| other
pro- ||money} securi- | pur- | pro- {|money{ securi- | pur- | pro- |[[money| securi-| pur- | pro- |imoney] securi- | pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
21 11 77 42 62| 25 34 2 L1 20 | IS R, 19
57 301 1,190 30 774 74 550 150 122 46 72 4
139 63 | 1,897 27 | 1,280 439 761 80 390 218 152 20
228 89 611 50 | 1,079 616 373 90 71 57 7
24 180 943 86 831 469 226 136 16 8 7 1
85 43 | 1,157 47 584 188 353 43 102 9 88 S
115 245 922 13 961 167 738 56 155 42 9 104
253 317 993 30 828 244 463 121 94 55 18 21
32 145 292 27 527 293 89 146 4 L 3 R
46 22 423 25 497 228 199 71 21 13 4 4
102 40 | 1,343 17 | 1,033 45 504 76 107 61 42 3
115 69 | 2,159 63 | 1,969 811 1,010 148 206 85 65 56
129 785 | 1,252 93 | 3,601 2,201 981 419 323 164 64 95
1946—November.. 18 18 ... ..l 53] 21 28 3 528 465 48 15 11 S 2 3
December. . 47 35 10 2 510)| 417 84 9 270 206 30 34 66 53 12 2
1947—January.... 33 28 S5)...... 43| 14 26 3 229 136 84 9 11 5 5 1
February... 8 7 2 |...... 67 47 18 2 119 94 8 16 66 58 6 2
arch..... 12 9 1 2 332 223 107 2 90 52 5 33 9 1 8l......
April...... 17 17 93 30 61 2 328 204 24 99 3 N R FE RN
ay.. 37 15 225 31 179 16 165 129 26 10 10 S L3N
June....... 28 28 536f 353 181 2 141 96, 26 19 21 b3 U P
July....... 28 22 307|] 234 68 4 239 175 43 21 14 3 1 10
August. ... 23 23 140 28 95 16 79 65 9 6 2 2 1 veee
September.. 5 4 306{] 157 136 13 71 45 13 13 51 38 4 9
October ... 35 31 303|| 280 8 16 259 193 20 45 16 I PN 8
November. 37 37 277|] 245 31 1 213 129 49 35 21 15 1 5

1 Estimates of new issues sold for cash in the United States.
2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price.

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

agents, etc., and

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.

January 1948
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS
INDUSTRIAL CORPORATIONS

[In millions of dollars]

Net profits,! by industrial groups %ﬂ%‘}ése:é‘;i
Manufacturing and mining Dividends
VYear or quarter Oth N oil Mlis-
er on- i cella-
Total trans- | ferrous) Other Foods, produc-| Indus- Other neous Net 1
Iron | Ma- | Au- bever- N : non- profits
and | chin- | tomo. | POrta- metals | dura- ages ing trial dura serv- Pre- | Com-
steel ery- bil es- tion anc(_l1 bl?i agnd' agd cherlni- ble " 1 ices? ferred | mon
equip- | prod- | goods refin- cals
ment ucts tobaccol ing goods
Number of companies. 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152
Annual
1939, ... .ooiient 1,465 146 115 223 102 119 70 151 98 186 134 122 847 90 564
1940. ... 1,818)| 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669
1941, . ... .ol 2,163 325 193 274 227 153 113 159 174 207 187 152 1,137 92 705
1942, .. ..ol 1,769|| 226 159 209 182 138 20 151 152 164 136 161 888 88 552
1943. .. .ot 1,800 204 165 201 180 128 83 162 186 170 149 171 902 86 556
1944, ... ...l 1,896/ 194 174 222 190 115 88 175 220 187 147 184 970 86 611
1945, . ... ol 1,925 188 163 243 169 108 88 199 223 187 154 203 989 85 612
1946. . ..o 32,545 283 | 2171 130 127 136 31165 356 281 273 302 321 31,139 82 657
Quarterly
1945—1, ... ..ont 492 49 38 63 450 31 21 45 62 48 39 45 250 20 142
2 508 53 42 71 447 27 21 46 64 45 38 47 269 22 145
439 37 35 46 436 23 20 50 61 43 37 53 224 21 143
485 49 47 58 436 27 26 58 37 51 40 58 246 22 182
323 22| ~19 1 ~34 |4 —5 20 12 65 56 63 62 82 116 20 146
604 67 49 21 451 26 37 74 62 66 71 80 250 21 153
698 96 32 42 438 41 41 93 77 67 77 93 310 20 149
3853 97 361 102 444 50 857 124 85 77 91 66 3415, 21 209
8701 126 69 94 450 47 50 98 90 89 96 63 426 20 177
870 99 83 105 456 46 57 64 111 87 92 71 432 23 192
860 98 77 102 451 46 58 69 122 78 93 67 436 22 190
PUBLIC UTILITY CORPORATIONS
[In millions of dollars]
Railroad ¢ Electric power ¢ Telephone 7
Year or quarter _ | Income _ | Income Income
Orgfl?t before Net X Divi- O;;:e]rgat before Net § Divi- O%g‘:t‘ before Net Divi-
L . R X ? . .
revenue mtc;)):;le income! | dends revenue mtcao)gle income! | dends revenue 1?§§gne income! | dends
Annual
3,995 126 93 126 2,647 629 535 444 1,067 227 191 175
4,297 249 189 159 2,797 692 548 447 1,129 248 1904 178
5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163
9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168
9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168
3,902 756 450 246 3,681 905 534 407 1,803 396 177 173
7,627 273 289 235 3,828 953 645 454 1,992 277 200 171
2,277 430 149 31 966 288 142 101 436 115 46 41
2,422 514 199 68 909 230 125 95 444 109 45 44
2,230 237 127 28 888 205 119 96 449 103 44 43
1,973 —426 —25 118 917 181 148 115 474 70 43 46
1,869 39 14 56 970 299 196 107 475 84 54 43
1,703 -57 —45 52 920 221 151 110 497 75 53 43
2,047 161 128 41 936 207 142 112 502 56 44 43
2,008 130 191 85 1,002 226 156 125 519 62 49 42
2,039 163 86 - 43 1,079 289 191 115 527 67 44 40
2,111 185 117 50 1,032 247 166 115 478 29 21 33
2,177 181 109 37 1,018 196 135 111 555 38 27 33

1“Net profits”” and “‘net income' refer to income after all charges and taxes and before dividends.

2 Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service.

¥ Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49.

4 Partly estimated. 6 Class I line-haul railroads, covering about 95 per cent of all railroad operations.

8 Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations.

7 Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com-
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies.

8 After all charges and taxes except Federal income and excess profits taxes,

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating
revenue and on income before income tax are partly estimated); Federal Communications Commission for telephone companies (except dividends);
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele-
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities).
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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 ! Nonmatketable public issues Fully
Tol | merese Specin | v | FL2F2E
gross i ifi- Treasury| > est- -
End of month | SO0 b;ﬁgé’tg , || Treasury c(;et?sl%i Treasury|Treasury| poia12 sg;is " | tax 'andy lssues bgaerbl?g g:;i?;‘g
debt deb || Tetal bills | indebt- | notes | bonds bondgs savings g
edness notes
. 968 2,376/ 34,436 1,302 |........ 6,383 26,555 3,166 2,905 [........ 4,775 591 5,498
l940-—]uer(l'f. - :§:025 i4,458 35,645/ 1,310 |........ 6,178 27,960 3,444 3,195 [........ 5,370 566 5,901
1941—June....| 48,961|| 48,387 37,713f 1,603 |........ 5,698 30,215 4,555 4,314 1........ 6,120 574 6,360
Dec.....} 57,938} 57,451| 41,5621 2,002 |........ ,997 33,367 8,907 6,140 2,471 6,982 487 6,317
1942—June. 72,422{1 71,968| 50,573]| 2,508 3,096 6,689 38,085 13,510 || 10,188 3,015 7,885 454 4,548
Dec 108,170]| 107,308|| 76,488|f 6,627 | 10,534 9,863 49,268 21,788 || 15,050 6,384 9,032 862 4,283
1943—June. 136,696|| 135,380[] 95,310[ 11,864 ] 16,561 9,168 57,520| 29,200 || 21,256 7,495 | 10,871 1,316 4,092
Dec.. ...} 165,877/l 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—June. . ..} 201,003} 199,543{| 140,401 14,734 | 28,822 | 17,405 79,244| 44,855 i 34,606 9,557 | 14,287 1,460 1,516
Dec.....| 230,630/ 228,891|| 161,648|| 16,428 | 30,401 | 23,039 91,585 50,917 {| 40,361 9,843 | 16,326 1,739 1,470
1945—June. . . .| 258,682/ 256,357(| 181,319 17,041 | 34,136 23,497 | 106,448| 56,226 || 45,586 | 10,136 | 18,812 2,326 409
ec.....| 278,115|| 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'. L. .1 269,422{| 268,111} 189,606|| 17,039 | 34,804 | 18,261 | 119,323 56,173 || 49,035 6,711 1 22,332 1,311 467
Dec.....| 259,149} 257,649| 176,613]| 17,033 | 29,987 | 10,090 | 119,323 56,451 || 49.77¢6 5,725 | 24,585 1,500 33
76|| 258,378]| 176,444l 17,074 | 29,791 | 10,090 | 119,323 57,157 || 50,343 5,590 | 24,777 1,399 262
%g(i’::l]rlg 22%,113 175,410/ 17,048 | 28,784 | 10,090 { 119,323 57,765 || 50,717 5,570 | 24,938 3,305 181
259,124{ 255,800|| 172,462|| 17,038 | 27,792 8,142 | 119,323| 58,156 || 50,945 5,443 | 25,183 3,324 175
257,701(| 254,427} 170,535|} 16,610 { 26,294 8,142 | 119,323| 58,612 |} 51,117 5,477 | 25,280 3,275 171
258,343i| 254,975} 169,926l 16,002 | 26,294 8,142 | 119,323 58,863 || 51,240 5,525 | 26,186 3,368 171
258,286)| 255,113|| 168,702]| 15,775 | 25,296 8,142 | 119,323| 59,045 || 51,367 5,560 | 27,366 3,173 83
259,448\ 256,321|| 168,509] 15,756 | 25,122 8,142 | 119,323| 59,296 || 51,552 5,592 | 28,516 3,127 74
260,097 257,110)| 168,390|| 15,735 | 25,025 8,142 | 119,323] 59,499 || 51,664 5,642 | 29,220 2,987 73
259,145 256,107{1 167,946} 15,725 | 24,894 7,840 | 119,323) 58,640 || 51,759 5,531 | 29,520 3,038 70
259'071 256,270:) 167,109|i 15,732 | 24,808 7,840 | 118,564| 59,714 || 51,897 5,618 | 29,447 2,801 78
258:212 255,591|| 166,404|| 15,335 | 24,501 7,840 | 118,564] 59,670 I 52,008 5,534 | 29,517 2,621 83
256.900|| 254,205|| 165,758|| 15,136 | 21,220 | 11,375 117,863] 59,492 |} 52,053 5,384 | 28,955 2,695 76

1 Including amounts held by Government agencies and trust funds, which a
2 Total marketable public issues includes

Postal Savings and prewar bonds,

ggregated 4,540 million on Nov. 30, 1947,
and total nonmarketable public issues includes adjusted service,

depositary, Armed Forces Leave bonds, and 24 per cent Treasury investment bonds, series A-1965, not shown separately.
P Back figures.~—See Banking ond Monetary Statistics, Tables 146-148, pp. 509-512,

UNITED

STATES GOVERNMENT MARKETABLE PUBLIC

SECURITIES OUTSTANDING DECEMBER 31, 1947
[On basis of daily statements 0§ é_]rllllted] States Treasury. In millions
0 oilars
Issue and coupon rate |Amount|| Issue and coupon rate |Amount

Treasury bills 1  Treasury bonds—Cont.

Jan., 2, 1948... Dec. 15, 1949-522..3 14 491
Jan. 8, 1948 ... Dec. 15, 1949-53 2. .215 | 1,786
Jan. 15, 1948. Mar. 15, 1950-52. .. .. 2| 1,963
Jan. 22, 1948 Sept. 15, 1950-52 2,.2%% | 1,186
Jan. 29, 1948. Sept. 15, 1950-52.....2 | 4,939
Feb., 5, 1948 Dec. 15, 1950.... .. 135 | 2,635
Feb. 13, 1948 June 15, 195154 1,.234 ( 1,627
Feb. 19, 1948 Sept. 15, 1951-53. .. .. 2| 7,986
Feb, 26, 1048.......... 1,203 || Sept. 15, 1951-552....3 755
Mar. 4, 1948.... .. 1,201 ec. 15,1951-532..214 | 1,118
ar, 11, 1948 ... ... . ... 1,205 Dec. 15, 1951-55... .. 2 510
Mar. 18, 1948.. ... ... 1,302 || Mar. 15, 1952-54...2%4 | 1,024
Mar. 25, 1948... 1,103 || June 15, 1952-54.. ... 2| 5,825
June 15, 1952-55...2% | 1,501

Dec. 15, 1952-54.. ... % 8,?3%

i June 15, 1953-55 2.. ..

Cort. of Inggotedness | o 134 || June 15, 1954-56 211215 | _ 681
Feb. 1. 1948, ... ... 7% | 3.947 {| Mar. 15, 1955-602..27% | 2,611
Mar. 1~ 1948 o 74 2’142 || Mar. 15, 1956-58. . L2146 | 1,449
Apr ) 1' 1948‘ /% 1'321 Sept. 15, 1956-59 2, .234, 982
June 1,1948. .. ] % | 1,777 || Sept. 15,1956-59...2}; | 3,823
July 1, 1948 Ser.*F" 74 | 2,742 || June 15, 1958-63 2..23; 919
Tuly 11948 Ser.”G” 75 | 1,127 || June 15, 1959-622..215 | 5,284

: “H" 7 ) Dec. 15, 1959-623..21; | 3,470

July 1. 1948 Ser.“H™ 7% | 2,209
Oct. 1, 1948 Ser.*J" "1 | 1,354 Dec. 15.1960-652,.234 | 1,485
Oct. 1, 1948 SerK” 1 | 1,467 || June 15, 1962-673..215 | 2,118
- : ’ ec. 15, 1963-683..214 | 2,831
June 15, 1964-69 3. 215 ( 3,761
Dec. 15, 1964-69 3. .215 | 3,838

Treasury notes Mar. 15, 1065-703. 215 | 5,197
Sept. 15, 1948......1%4 [ 3,748 Mar. 15, 1066-713. 215 | 3,481
Oct. 1, 1948, L | 4:992 1l Tune 15, 1967-724..215 | 7,967
Jan. 1,1949.... 134 | 3,835 {| Sept. 15, 1967-72.. 215 | 2.716

Dec. 15, 1967-72 3. .21 [11,689

Treasury Bonds Postal Savings
Mar. 15, 1948-504. . ..2 | 1,115 bonds........ ... 214 115
Mar. 15, 1948-5124,23{ | 1,223 |[Panama Canal Loan .3 50
June 15, 1948 ... .. 134 | 3,062 —
Sept. 15, 1948 2... .. 21 451 Total direct issues. . ..[165,758
Dec. 15, 1948-502....2 571 .
June 15, 1949-51. ., .. 2 | 1,014 |[|[Guaranteed securities
Sept. 15, 1949-51.....2 | 1,292 {| Federal Housing Admin.

Dec. 15, 1949-51... .. 212,098 Various. ............. 33
1Sold on discount basis. See table on Open-Market Money Rates,
.75, 2 Partially tax exempt.
8 Restricted. 4 Called for redemption on Mar. 15, 1948.

January 1948

UNITED STATES SAVINGS BONDS
(In millions of dollars]

Amount | Funds received from sales during ﬁedemp&
out- perio lons an
Month standing maturities
at end of
month All Series | Series | Series All
series E F G series
Fiscal year
ending:
June—1940. . 2,905 | 1,109 |[. .....}. ... |.... ... 114
1941..} 4,314 | 1,492 203 67 395 148
1942..| 10,188 | 5,994 || 3,526 435 | 2,032 207
1943, .{ 21,256 (11,789 || 8.271 758 | 2,759 848
1944. .1 34,606 |15,498 |{11,820 802 | 2,876 2,311
1945..| 45,586 114,891 {|11,553 679 | 2,658 4,298
1946. .| 49,035 | 9.612 || 6,739 407 | 2,465 6,717
1947. .| 51,367 | 7,208 || 4,287 360 § 2,561 5,545
1946—Dec....| 49,776 576 370 29 178 504
1947—Jan.. . .| 50,343 952 535 53 364 483
Feb....| 50,717 712 394 41 278 398
616 372 35 209 449
572 349 33 191 455
488 305 25 158 421
482 301 24 157 433
559 339 27 193 457
460 294 21 144 404
466 304 21 142 431
Oct.....| 51,897 488 304 22 162 404
Nov...| 52,008 412 263 17 131 357
Dec. ...} 52,053 487 325 24 137 434
Maturities and amounts outstanding December 31, 1947
Year of Al Series Series Series Series
maturity series C-D E F G
1948, ..... . 510 510 [oviiveiifeerranendinnnnnnn.
1949, ........ 817 817 ... ool
1950, 983 983 | i,
1951......... 1,563 432 1,130 Jo..ooviiiifean.n.
1952......... 4,267 4,267 |ooooooc ool
1953......... 7,503 ..., 6,266 206 1,121
1954......... 9,901 H#......... 7,207 537 2,157
1955......... 8,653 fl......... 5,821 587 2,245
1956 6,357 fl......... 3,110 667 2,580
6,142 ... .. 3,266 534 2,342
. 2,847 |.........|.. 308 2,539
1959......... 2,450 Jlo.oooooio e 316 2,134
Unclassified. . =30 fi.o.oiiiinfieinenneeenea e L
Total...... 52,053 2,742 31,068 3,154 15,118
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED

[Estimates of the Treasury Department.

Par value, in millions of dollars]

Held by banks Held by nonbank investors
Total U. S. Govern-
. Other | State :
interest- ment agencies
End of month bearing Com- | Federal Indi- I:;‘é;' Mutual cotr.po~ lg];gl and trust funds
securities || Total mercial [ Reserve | Total . savings | Tatons
viduals com- and gov-
banks! | Banks ; banks :
panies ass'ocla‘ ern- S ial Publi
tions ments PeCla . ublic
sues ssues
1940—June. ........... 47,874 18,566 || 16,100 2,466 29,308 9,700 6,500 3,100 2,500 400 4,775 | 2,305
1941—]June. ...... 54,747 21,884 || 19,700 2,184 32,863 10,900 7,100 3,400 2,400 600 6,120 | 2,375
December 63,768 23,654 | 21,400 2,254 40,114 || 13,600 8,200 3,700 4,400 700 6,982 | 2,558
1942—June....... 76,517 28,645 || 26,000 2,645 47,872 17,900 9,200 3,900 5,400 900 7,885 | 2,737
December........ 111,591 47,289 || 41,100 6,189 64,302 || 23,700 | 11,300 4,500 } 11,600 | 1,000 9,032 | 3,218
1943—June. . ... .. 139,472 59,402 || 52,200 7,202 80,070 ]| 30,300 | 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451
December. . 168,732 71,443 || 59,900 | 11,543 97,289 || 37,100 | 15,100 6,100 § 20,000 | 2,100 | 12,703 | 4,242
1944-—June. . ..... 201,059 83,301 || 68,400 | 14,901 | 117,758 || 45,100 | 17,300 7,300 | 25,800 | 3,200 { 14,287 | 4,810
December. . 230,361 96,546 || 77,700 } 18,846 | 133,815 || 52,200 | 19,600 8,300 | 27,600 | 4,300 ]| 16,326 | 5,348
1945—June 256,766 || 105,992 || 84,200 | 21,792 | 150,774 || 58,500 | 22,700 9,600 | 29,800 | 5,300 | 18,812 | 6,128
December 276,246 || 115,062 [ 90,800 | 24,262 | 161,184 || 63,500 | 24,400 | 10,700 | 29,100 | 6,500 | 20, 7,048
1946—June 268,578 || 108,183 || 84,400 | 23,783 | 160,395 || 62,900 | 25,300 § 11,500 | 25,200 | 6,500 | 22,332 | 6,798
December 257,980 97,850 [ 74,500 | 23,350 | 160,130 {|763,600 { 25,300 | 11,800 |722,100 |*6,300 | 24,585 | 6,338
1947—April. . .......... 254,598 93,457 || 71,600 | 21,857 | 161,141 {|r65,700 | 25,100 | 12,000 {19,800 [76,900 | 25,280 | 6,314
May............ 255,146 92,788 || 70,700 | 22,088 | 162,358 [|v65,900 { 25,200 | 12,000 [720,200 {77,000 | 26,186 | 5,966
June............ 255,197 91,872 |} 70,000 | 21,872 | 163,325 ||766,100 } 25,000 | 12,100 |20,100 }77,100 | 27,366 | 5,445
July..........0 256,395 91,949 || 70,400 21,549 | 164,446 ]|766,400 | 25,000 { 12,200 |~20,400 |*7,100 | 28,516 | 4,825
August.......... 257,183 91,892 || 69,700 | 22,192 | 165,291 {{*66,600 | 24,900 | 12,200 |720,700 |77,200 | 29,220 | 4,496
September. ... ... 256,177 2,129 || 69,800 | 22,329 | 164,048 |[765,700 | 24,700 | 12,100 {20,400 |77,100 { 29,520 | 4,424
October. . ....... 256,348 91,968 || 69,800 | 22,168 | 164,380 || 65,700 | 24,900 | 12,200 | 20,400 | 7,200 | 29,447 { 4,488
r Revised. 1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and

500 million on Sept. 30, 1947.

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

[Marketable public securities.

In millions of doliars]

Total
End of month sg‘; -
ing
Type of
security:
Total:?
1945—Dec..... 198, 820
1946—June. .. .|[189,649
Dec.....[176,658
1947—June. ...{168, 740
..|167,9890
.|167,142
..| 17,037
1946—June....| 17,039
ec.....| 17,033
1947-—June....| 15,775
Sept 15,725
Oct.. 15,732
Certificates:
1945—Dec.....]| 38,155
1946—June....| 34,804
Dec.....| 29,987
1947—June....| 25,296
Sept....| 24,894
Oct.....| 24,808
Treasury notes:
1945—Dec..... 22,967
1946—June....| 18,261
Dec.....| 10,090
1947—June....| 8,142
Sept....| 7,840
Oct.....| 7,840
Treasury bonds:
1945—Dec.....|[120,423
1946—June....{119,323
Dec..
1947—June. .
Sept....[119,323
Oct.....|118,564]

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

U. s.
Fed- | C M G| Fed- | M
ed- om- u- ern- ed- om- u-
eral | mer- | tual “;f‘cuer B T(l’ltt"}] ment | eral | mer- | tual | InSUC-
Re- cial sav- ?om- Other End of month qf nd- || agen- Re- cial sav- | 27€€ [ Other
serve | banks| ings anies = ia cies | serve | banks| ings | €O™-
Banks{ (1) banks| P ng and | Banks| () banks | P211es
trust
funds
Treasury bonds
and notes,
due or
callable:
Within 1 year:
24,262]82,830({10,491(23,183|51,046 1945—Dec.....| 15,222 185 2,017} 9,956 63 235] 2,761
23,783176,578|11,220|24,285{47,015 1946—June....} 10,119 4{ 1,431} 5,655 116 495] 2,418
23,350066,962f11,521(24,346(44,177 Dec..... 7,802 29 72 4,341 181 591| 2,591
21,872(62,961(11,845{23,969{42,684 1947—June....{ 11,255 83 251} 6,936 374 4201 3,191
22,329(62,773[11,83323,610(43,047 Sept....| 11,059 50 483| 7,327 266 282] 2,651
22,168(62,529|11,769]23,445{42,879 s Oct.....{ 14,393 50 976| 8,948 277 323 3,819
-5 years:
12,831} 2,476|...... 1l 1,723 1945—Dec..... 35,376 408 693|25,165 701} 1,742 6,673
14,466| 1,142 3 1} 1,424 1946—June....| 35,055 443 797|25,285 709] 1,506] 6,319
14,745| 1,187(...... 11| 1,088 Dec..... 39,570 576 831{28,470; 1,047] 2,101] 6,550
14,496 787 1 1 479 1947—June. ...} 42,522 469 698[29,917) 1,574| 2,671| 7,193
14,019 768 S 3 894 Sept.. . .| 42,415 364, 569{29,540; 1,505) 2,611| 7,826
13,563} 1,067 7 26| 1,050 s-10 Oct.....{| 38,323 357 403)27,283| 1,424| 2,467| 6,387
—10 years:
8,364|18,091 91 360111, 211 1945—Deec..... 33,025 787 210|21,007| 2,058 2,902} 6,063
6,813116,676 243 576110,439 1946-—June....| 32,847 716 135121,933| 1,609| 2,822} 5,632
7,496|11,221 257 49010, 459 ecC..... 27,283 529 72116,657| 2,042| 2,826] 5,156
6,280| 8,536 249 362| 9,821 1947—June....| 18,932 423 40(11,577] 1,245} 2,002| 3,645
7,119] 7,754 221 293| 9,464 Sept....| 18,932 384; 40i12,013] 1,111} 1,765| 3,619
7,087] 7,687 213 299 9,480 Oct,....| 18,932 378 40(12,133| 1,077] 1,681| 3,622
10-20 years:
2,120(15,701 179 576| 4,383 1945—Dec.....| 34,985| 2,779 90 3,691} 5,523(10,996[11,905
1,748{11,396 227 623| 4,258 1946—June....| 37,189 3,400 83} 3,308 6,026(|12,547|11,829
355) 6,120 211 603} 2,796 Dec..... 32,384]] 2,975 78] 2,433] 5,303{11,708| 9,886
369] 4,855 183 285] 2,443 1947—June....| 40,352} 3,374 78| 2,587| 6,751|15,137[12,425
472] 4,763 116 135 2,352 Sept....| 43,068| 2,814 100| 4,639 7,132]|15,457|12,926
811| 4,452 81 163| 2,330 Oct.....| 43,068| 2,810 100| 4,686 7,182|15,448{12,848
After 20 years:
947146,535/|10,217|22,230|33,579 1945—Dec.....| 24,781 2,764 57) 2,418] 2,051| 6,933[10,559
755|47,335(10,743(23,073/|30, 764 1946—June....{ 22,372)1 2,103 57| 2,550} 2,510 6,325} 8,826
753(48,408(11,049(23,226}29,700 Dec..... 22,3721} 2,084 55| 2,632{ 2,687 6,602 8,313
727(48,756(11,407/23,305/|29,822 1947—]June....| 14,405 964 29| 2,593 1,649} 3,358| 5,812
720[49,460{11,486|23,164(30,223 Sept....| 11,689 660f...... 704} 1,587| 3,183 5,555
708(49,298(11,465|22,943(29,899 Oct.....| 11,689 657 - 703} 1,588| 3,186 5,555

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

reporting banks and insurance companies as well as by other investors.

nonmarketable issues) by alt 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

[On basis of daily statements of United States Treasury.

In millions of dollars]

Mis- Increase (+) or
War |Trans-
Income taxes!| cella- : In- Budget decrease ()
neous Sszgl:'_l Other|{ Total | Net | ter- 2:1’;? fi;i;g Oet’l:fr b’fx%taelt surplus T;::x_st during period
Period inter-} Sy § I& re- Te s €t | fengse | ac- | pendi- expe%xd- () o | counts G 1
With-| 0,10 r::;— taxes |CCIDtS|| ceipts |ceipts dzrl;t activ- | counts| tures || itures d(efic)lt etet | VR | Gross
held? nuel ities | etc. balance | debt
Fiscal year ending:
June 1945....110,289(24,884| 6,949{ 1,793|3,824{47,740(46,45713,617/90,029 1,646] 5,106//100,397] —53,941| +791] 44,529}+57,679
June 1946....] 9,392)21,493! 7,725| 1,714(3,915/||44,239(43,038]4,722|48,542| 1,918} 8,532/l 63,714] —20,676| -524|—10,460(-10,740
June 1947, ., .110,013(19,292; 8,049| 2,039;5,309|44,703]43,259]4,958/17,142| 1,355/19,051|| 42,505 +754] -548|—~10,930|—11,136
1946-—December. . 766 2,120 722 891 416 4,113| 4,107} 952 1,580 21| 1,110 3,662 +445 ~480| —3,163] —3,128
1947—January.... 546| 2,147 693 58| 445|1 3,860 3,820f 343 1,412 71 1,288} 3,113 +706, -125| 41,210 +628
1,845 666 387| 368 4,643 4,378F 124/ 1,457 16} 2,318| 3,914 +464) +317) 42,422 +1,642
3,865 682 118 275| 5,724| 5,701} 626/ 1,428 1| 1,544 3,598r 42,102} —-33 —224| —2,294
1,012 638 751 3154 2,624 2,556] 141! 1,728 46| 2,085} 4,001] —1,445 +269] —2,598] —1,423
400 595 365{ 625| 3,204] 2,865 92! 1,327 432} 2,000} 3,851 —~987, 499 —245 +642
2,492 602 125|1,484] 5,480 5,473]1,396| 1,493 18} 2,632} 5,540 —67| —634 —758 —-57
757 663 80} 343)| 2,469f 2,397] 245 979 549 51,896)| 3,669F —1,272( —129 —239; 1,161
413 643 352] 202j| 2,865) 2,536] 103 908 273] 1,775|| 3,060 —524| 4206 +332 +649
September. . 797} 2,639 699 136| 615| 4,884) 4,8721 668 1,006 9| 1,249} 2,932] 41,940 —435 4552 —953
October. ... 644/ 702 782 71 2571 2,455| 2,390} 157} 1,150 r60|71,078(] 2,445 —55; 4283 +155 —74
November..] 1,315 350 695 3291 362i 3,053{ 2,743} 127 930 20 1,118} 2,194 +549| 4138 —172 —859
December. .. 880 1,889 767 145 578|| 4,260{ 4,246} 972{»1,067 23} 1,162)] 3,224] +1,022] —547 —838| —1,312
Details of trust accounts, etc. General fund of the Treasury (end of period)
Soc:élcfsgltlsnty Net ex- Other Assets
p’mul:mi;w Balance
: in check-
Period N E ing ac-{ E De- De- ]‘il;(gi?il- in )
et X- | counts o _ _ X posits posits : genera
re- L‘:::fst' pendi- | Govern- cg};ts Ill:l:;ig pendi- | Total in in ;);SI;:; ties fund
ceipts tures ment tures Federal | special
agencies Reserve | deposi-
Banks taries
Fiscal year ending:
June 1945..... 2,757 453 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 | 24,698
June 1946. 1,261 | 1,618 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 | 14,238
June 1947..:.. 1,785 | 1,493 —196 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308
1946—December. ;. 71 237 109 -27 125 26 3311 3,920 682 { 2,570 668 418 | 3,502
1947—January.... 219 45 126 131 123 44 i21 5,102 1,620 2,736 746 391 4,711
February. .. 440 87 123 11 361 41 224 7,478 2,561 3,363 1,554 344 7,134
March.. . 83 201 134 -32 207 17 2 7,233 2,369 3,292 1,571 323 6,909
April. 157 5 133 ~60 197 32 -26 4,707 842 2,317 1,548 395 4,312
May. 590 159 126 -33 327 456 110 4,402 989 1,807 1,607 336 4,066
June....... 246 476 137 90 477 305 348 3,730 1,202 962 1,565 422 3,308
July........ 632 398 154 158 153 46 159 3,460 884 958 1,617 391 3,069
August..... 573 150 134 176 400 281 26 3,705 5749 1,362 | 81,593 304 3,400
September. . 65 272 124 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952
October .... 163 24 123 —216 168 14 103 4,498 1,393 1,437 1,668 391 4,107
November . . 523 274 107 128 160 17 19 4,292 1,290 1,417 1,585 357 3,935
December. .. 80 119 116 57 153 25 464 3,454 866 968 1,621 357 3,097
» Preliminary. r Revised.

1 Details on collection basis given in table below.

2 Withheld by employers (Current Tax Payment Act of 1943).

3 Total receipts less social security employment taxes, wshgh are appropriated directly to the Federal old-age and survivors insurance trust fund.

¢ Excess of receipts (+) or expenditures (—).

hange in classification.

Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516.
INTERNAL REVENUE COLLECTIONS

[On basis of reports of collections.

In millions of dolars)

_Individual Corporation income
income taxes and profits taxes Estate | Excise and

Period apfd otﬁer mis-

giit cellaneous
With- Normal Excess Other taxes taxes

held Other and rofits profits
surtax D taxes
Fiscal year ending:

June—1941. .. 1,418 1,852 164 37 407 2,547
1942 3,263 3,069 1,618 57 433 3,405
1943. 5,944 4,521 5,064 84 447 4,124
1944 . 10,438 5,284 9,345 137 511 4,842
1945 8,770 4,880 | 11,004 144 643 6,317
1946 8,847 { 4,640 7,822 91 677 7,036
1947 9,501 6,055 3,566 55 779 7,285
1946—November..| 1,243 80 122 123 3 49 612
December. . 27 420 752 925 9 62 652
1947—]January.... 657 2,196 250 266 6 66 639
1,082 177 127 3 84 595
1,967 1,712 80 3 103 541
648 228 66 2 68 572
158 170 63 3 62 539
1,068 1,386 61 2 55 560
297 370 49 2 66 618
62 276 43 1 79 572
1,128 1,514 35 1 64 625
246 384 28 1 65 736
67 249 22 2 54 627

January 1948

CASH INCOME AND QUTGO OF THE
UNITED STATES TREASURY?

[In millions of dollars]

Cash Cash Excess(i_t-)

. as| ash |come

Period income | outgo or
outgo (—)

Fiscal year ending:

June—1941........ 9,371 | 14,060 —~4,689
1942, ....... 15,291 | 34,585 -19,294
1943........ 25,245 | 78,979 | —53,735
1944........ 47,984 { 94,079 | —46,095
1945........ 51,041 | 95,986 | —44,945
1946........ 47,793 | 65,692 | —17,899
1947........ 46,643 | 39,985 46,658

1946—November...| 2,869 2,325 +544
December. ..l 4,207 3,629 +578

1947—January..... 3,889 2,783 +1,106
February....( 5,127 3,667 41,460
3,322 +2,624

3,654 -835

3,351 —35

5,193 +102

3,392 ~827

3,152 441

3,959 +753

2.612 +18

November...! 3,349 2,533 +816

1 Reviged figures.

For description, see Treasury
Bulletin for September 1947,
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES

[Based on compilation by United States Treasury Department. In millions of dollars]

PRINCIPAL ASSETS AND LIABILITIES

Ass : L 1 Liabilities, other than
sets, other than interagency items interagency items
Com- Bonds, notes, U. S| ppy
) modi- Invest- Lang, | ;D¢ and deben- Gov- | ately
Corporation or agency Loans| ties, ments struc. | ferred tures payable €I~ | owned
re- sup- |——————! tures, and |Other Other | ment | -
Total || Cash| ¢ ! P " | undis- | as- liabil- | inter. | IBteT
ceiv- | plies, | U. S. o and 5 Fully iabil- | inter est
able | and |Govt, { Other equip-| tibs | sets guar- itles ¢ est
mate- | secu- | S€€U- }nope Tt uted | anteed | Other
rials | rities | F1ties charges by U.S.
All agencies:
Sept. 30, 1946.............. ... .. 29,569(|1,157] 5,949| 1,429] 1,836 390|16,973 299|1,536 377} 1,250| 3,377(24,069 496
Dec.31,1946............... ... 30,409{11,398] 6,649} 1,265] 1,873 547116,924 3391,414 261 1,252} 3,588|24,810 498
Mar. 31,1947................... 32,337|11,588] 7,294 1,003 1,985} 3,426]15,486 380(1,176 169| 1,250| 3,142(27,268 509
June 30, 1947................... 429,666|[1,792{ 7,662 851| 1,777} 3,565i12,691 165|1,163 83 506| 2,045(26,763 269
Sept. 30, 1947, ... 31,037[{1,556{ 9,212{ 1,093| 1,725} 3,553}12,662 283| 953 84, 667| 2,144128,005 138
Classification by agency,
Sept. 30, 1947
Department of Agriculture:
Farm Credit Administration: 2 ;
Banks for cooperatives........... 6/ 1 235].... . 431, ... 3 ) T S | P
Federal intermediate credit banks. . 475 © ¥ :11 e 33\3 é 2;? e 14
Production credit corporations. . .. 109 [ P U ©) 109(......
Regional Agricultural Credit Corp.. 14 ®) N ) 1af. ...
Agricultural Marketing Act Re-
volving Fund. ................ 1 1f. ...
Federal Farm Mortgage Corp....... 125 24 120]......
Rural Electrification Administration . 712 7 O] 7121, ... ..
Commodity Credit Corp............ 1,272 229 653 574!......
Farmers’ Home Administration . 449 58 11 438].....
Federal Crop Insurance Corp........ 41 15)..... 9 32
Housing and Home Finance Agency: ¢
Home Loan Bank Board:
Federal home loan banks,........ 542 22 336). . 182f.. N ) 1}. . 225 71 123 123
Federal Savings and Loan Insur-
ance Corp. 185 ¥ PP 181 ol .. (3) 3. PR 3 181}, ..
Home Owners' Loan Corp. . 548 15 508 . 12 8 2 (3) 2 4 (5 19 525
Public Housing Administration and
affiliate: 6
Public Housing Administration 6. . . 504 5 278y (M) 8]. .. 204 3 6 & ).,
Defense Homes Corp............. 55 200 Gy | 53 (3 [©)7 B L
Federal Housing Administration. . ... 199 36 26| (%) 126} (%) 1 (% 11]....... 33
Federal National Mortgage Association. S, Sl e O] (O BN B
Reconstruction Finance Corp.?........ 1,836 19 899 S541f...... 116 35 115f 110 )
Export-Import Bank.............. ..] 1,803 1 1,789 .. ... 1. ...l [ T PO 13;. ...
Federal Deposit Insurance Corp....... 1,080 31 (3) 1,0410. .. ... ..., (3) 8f....... ..
Federal Works Agency............... 220 2 -] O I P 142 Q] 2. R
Tennessee Valley Authority..... Lo 783 221 (®» 9| B P 747 (%) 4f.. ... doeo
U. S. Maritime Commission:
Maritime Commission functions 8. .. .| 4,192 560 1 811. . 3| 3,305 290 212¢.... b
War Shipping Adm. functions®...... 7,003[] 163[...... 270 . 6,507 1150 191 ... |......
Allother 0 . ... ... ... ... ...... ....1 8,589 31| 3,420 15 22| 3,386] 1,657 10 49(....... 3y
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Sept. 30, 1947
Fed. - June 30
; Rural | . Home f - Ex- 4
. Fed. | inter- | Banks| Com- Farm- Public | Fed. [R.F.C. 1947,
Purpose of loan Farm | medi- | for co-| modity tEi%:lecc- ers' | O"2- | Hous- | home | and pIort- All All all
Mort. | ate |opera-| Credit rti Ona‘ Home Ieor:m ing loan | affili- g]r-t other {[ 2850 | agencies
Corp. E;erﬂi; tives | Corp. | g fAdm. | 00 | Adm. {banks| ates Bt cies
To aid agriculture............. 122 391 235 174 678 592 b L oo ® |...... 7l 2,200] 42,053
To aid home owners. . .. [P P P DO P T 520 ... . 117 | .. .. 27 665 660
To aid industry:
Railroads....... . oo eeec oo .. B PR D [ PN DU 145 |.. . 17 162 164
Other........oovvvvin v . B P c N - F e O 209 §... . 31 240 224
To aid financial institutions:
Banks. .. ..oovoiieneneiieei]ie e | S A S 6 6
Other......oovviinoindieeea oo oo e 4 b 340 293
Foreignloans.................[...... B SN PPN 258 | 1,796) 3,350|| 5,405 4,058
(013 57=3 N O B P 218 (5) 95 591 597
Less: Reserve for losses..... ... 27 (%) 1 13 1 49 7 9| 397 393
Total loans receivable (net)... 95 391 235 161 678 904 | 1,789{ 3,523} 9,212 7,662

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

2 Beginning June 30, 1946, includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the
International Bank for Reconstruction and Development—159, 318, 476, 635, and 635 on Sept. 30, Dec., 31, 1946, Mar, 31, June 30, and Sept.
30, 1947, respectively; International Monetary Fund Quota—2,750 on Mar. 31, June 30, and Sept. 30, 1947.

3 Deferred charges included under “Other assets’ prior to Mar. 31, 1947.

4 Federal land banks are excluded beginning June 30, 1947; U. S. Govt. interest in these banks was liquidated June 26, 1947,

§ Less than $500,000. 6 Reorganization Plan No. 3 of 1947, which became law on July 27, 1947, established the Housing and Home Finance
Agency in lieu of National Housing Agency, with three constituent agencies: Home Loan Bank Board, Federal Housing Administration, and
Public Housing Administration.  Figures for the latter represent activities under United States Housing Act, as amended; its war housing and
other operations are included under “‘all other.” 7 Includes U. S. Commercial Co. and War Damage Corp. 8 Figures are for Mar, 31, 1947,
9 Figures are for Feb. 28, 1947, except for lend-lease and UNRRA activities, which are for Mar. 31, 1947. ® Figures for three small agencies
included herein are for dates other than Sept. 30.

NoT1E.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly
figures are not comparable with monthly figures previously published. For monthly figures prior to Sept. 30, 1944, see earlier issues of the BuL-
LETIN (see p. 1110 of the November 1944 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}

X . Construction
InQusteial production contracts Employment #
1935-39 = 100 awarded (value)? 1939 = 100 Depart-
1923-25 = 100 Fac- ment Whole-

tor Freight store sale Con-

a Y |carload- sales | com- |sumers

Manu- rgllg 3| ings* (val modity| prices

factures Non- 1930 =|1935-39 ue)*-‘ pricess[1935-39

Year and month Min- Resi- | Ay | agri. 100 | =100 | 1935 30| 1926 | =100

Total als | Total || den- [ 41 & Factory 100 | =100
Non- | rals tia] | other i cul- =
Dur- | 4 tural
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|j justed| justed| justed] justed| justed| justed| justed | justed | justed | justed

84 62 71 63! 44| 7| 103.9 120 83} 138.6] 123.8

93| 60 83 63| 30 2| 124.2 129 99| 154.4| 143.3

53 57 66| 56 44 7| 80.2 110 92 97.6| 127.7

81 67 71 79, 68| 2| 86.90 121 94 96.7] 119.7
103 72 98 84 81 O} 109.1 142 105 100.6] 121.9

95 69 89 94 95 8] 101.7 139 105! 98.11 122.2
107 76 92 122 124 Of 107.2 146 110 103.5| 125.4
114 79 100 129 i21 9] 110.5 152 113] 100.0f 126.4
107 83 100 129 117 8| 108.5 147 114 95.4] 124.0
117 85 99 135 126 91 109.7 148 115 96.7| 122.6
132 93 107 117 87 1] 1171 152 117 95.3| 122.5
98 84 93| 92 50 8| 94.7 131 108 86.4| 119.4
67 79 80| 63 37 8 71.8 105 97 73.0f 108.7
41 70 67 28 13 4] 49.5 78 75 64.8 97.6
54 79 76| 25| 11 31 53.1 82 73 65.9 92.4
65 81 80 32 12 1| 68.3 89 83 74.9 95.7

83 90 86| 37 21 71 78.6 92 88| 80.0] 98.1

108 100 99| 55 37 4] 91.2 107, 100 80.8 99.1
122 106 112 59| 411 8| 108.8 111 107 86.3| 102.7
78 95 97 64 45 0| 84.7 89 99 78.6f 100.8
109 109 106 72 60 0| 100.0 101 106, 77.1 99.4
139 115 117 81 72 5] 114.5 109 114, 78.6{ 100.2
201 142 125 122 89 1{ 167.5 130 133 87.3] 105.2
279 158 129 166 82 0] 245.2 138 149 98.8| 116.5
360 176 132 68| 40 7| 334.4 137 1681 103.1| 123:6
353 171 140 41 16 4] 345.7 140 186 104.0{ 125.5
274 16 137 6 26| 8| 293.4] 135 207| 105.8} 128.4
21921 »165| »134 153 143 0| 266.4 132 264} 121.1f 139.3
345 176 142 72 15 118! 136.4| 168.3; 167.7| 345.7 145 214] 105.3| 126.8

336 174 140 70 18 112] 135.8| 166.0] 165.2} 338.5 141 184 105.7| 127.1
323 173 138 58| 20 89] 134.8| 163.6| 162.5] 324.9| 141 190f 106.0f 128.1
308 173 144 50| 22 73] 134.2( 160.3| 160.0] 321.8 140 203] 106.1] 129.0
292 165 143 54 23 79| 133.0( 155.0| 155.6[ 306.6 139 214 105.9] 129.4
239 157 140 61 24 91| 131.8]| 150.4) 151.7| 273.6 128 2011 105.7| 129.3
194 156 134 69 26 104} 125.8( 130.1| 130.8} 228.7 127 203 105.2| 128.9
Qctober........... 162 164 186 154 124 83 36 121 125.5| 129.5} 129.9( 227.7 118 213 105.9] 128.9
November........ 168 167 191 158 138 94 44 134] 126.6( 130.1} 130.5} 227.7 133 2211 106.8| 129.3
December......... 163 161 185 156! 133 108| 56 150] 127.1| 130.6] 130.9} 231.4 127 2201 107.1} 129.9

1946
Janvary.......... 160| 156 166 161 141 107 61 145 129.2| 133.2| 132.6] 234.1 133 2271 107.1} 129.9
February......... 152 148| 138 167 141 136 95 169{ 127.4| 124.4| 123.9( 214.3 126 250 107.7] 129.6
March............ 168 164 183 166 137 147 129 1611 130.6| 132.6] 132.1{ 238.3 139 2561 108.9{ 130.2
April........ ... .. 165 163 190 164 104 170] 172 168] 132.4] 139.4| 138.5} 254.8 109 252] 110.2] 131.1
May............. 159 159 175 161 115 169 179 161( 133.4{ 140.7| 139.6[ 253.5 106 259 111.0] 131.7
June............. 170 171 193 162 139 174 177 172| 134.3| 142.2| 141.9| 262.8 133 276] 112.9] 133.3
July.............. 172 174 202 157 146 165 161 168] 134.7( 143.0f 143.6( 267.1 139 2731 1247 141.2
August. .......... 178 180 208 164 144 158] 157 158| 136.4| 146.3| 147.7| 284 .4 141 2901 129.1{ 144.1
September. ....... 180 184 212 165 146 151 147 155 137.6| 148.6] 149.5( 290.3 138 270 124.0 145.9
October........... 182 184 214 168 145 145! 140 148| 138.1] 149.1] 149.6| 292.8 139 258 134.1] 148.6
November........ 183 183 214 173 136 139 122 152] 139.1{ 151.5[ 152.0] 298.2 137 2711 139.7( 152.2
December......... 182 180 211 174 137 154] 143 163] 139.4] 152.4| 152.8| 306.2 140 276 140.9| 153.3
1947
January.......... 189 184 221 176 146 146 144 148 139.51 153.4| 152.7| 307.3 150 265p 141.5| 153.3
189 185 222 176, 146, 151 152 149} 139.8) 154.4| 153.7| 310.6 142 268] 144.6| 153.2
190, 187 225 175 148 132 129 134 140.0| 154.6| 154.0| 314.1 146 273] 149.6| 156.3
187 185 222 172 143 133 123 142| 138.9( 153.8| 152.9| 310.7 137 276y 147.7} 156.2
185 185 218 170 151 127, 110 140} 138.9]| 151.9) 150.6] 312.2 142 291 147.1] 156.0
184 185 219 168 148 136, 116, 152} 139.8] 151.7] 151.4f 319.6 137 289] 147.6] 157.1
176 178 207 163 140 155 136 170 139.0( 149.4| 150.1| 314.2 134/ 287) 150.6| 158.4
182 185)] 210 169 150 166 150 179 140.2| 152.7| 154.3| 323.3 143 282 153.6| 160.3
186 191 218 172 153 183 168 195 141.5{ 155.7] 156.6| 336.9 142 2911 157.4) 163.8
190 194 223 176 154 184 170 196] 142.2| 156.5| 156.9] 341.6 145 275 158.5 163.8
November. .. ...| 2192] #193|| »225/ 2178} P156{......|[-- e o]ivnn. 2142.4|P156.7]2157.2|... ... 147 3001 159.5| 164.9
* Average per working day. » Preliminary. r Revised.

1 For indexes by groups or industries, see pp, 84-87. For points in total index, by major groups, see p. 105. .

2 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 91 of this BULLETIN,

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

4 For indexes by Federal Reserve districts and other department store data, see pp. 93-95.

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984;
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for department
store sales, June 1944, pp. 549-561,
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Adjusted for Seasonal Kariation)

[Index numbers of the Board of Governors.

1935-39 average—100]

1946 1947
Industry
Nov.| Dec. | Jan. | Feb, | Mar.| Apr. | May | June | July | Aug. ] Sept.| Oct. | Nov
Industrial Production—Total................... weveo..| 183 | 182 | 189 | 189 | 190 | 187 | 185 | 184 | 176 | 182 | 186 | 190 |»192
Manufactures—Total................... e 191 | 190 | 196 | 197 | 198 | 194 | 191 | 191 | 183 | 188 | 192 | 197 |»199
Durable Manufactures. ... 214 | 211 | 221 | 222 | 225 | 222 | 218 | 219 | 207 (7210 | 218 | 223 |»225
Iron and Steel. .. 178 | 159 | 192 | 191 | 196 | 195 | 197 | 193 | 181 | 188 | 195 | 204 | 202
PigirOm. .ot i i i e e e 174 | 152 | 193 [ 191 | 194 | 189 | 193 | 189 | 174 | 187 | 188 | 198 | 197
ROl v ittt 193 } 174 | 206 | 207 | 213 | 213 | 215 | 211 | 198 | 205 | 214 | 224 | 222
Open hearth. .. . . 163 | 145 | 177 | 174 | 179 | 178 | 179 | 176 | 166 | 170 | 177 | 184 | 182
Electric............... 404 | 381 | 414 | 446 | 457 | 461 | 469 | 458 | 429 | 454 | 477 |*509 | 508]
Machinery. ........cccoiiiiiiii, 271 | 276 | 277 | 277 | 281 | 276 | 273 | 275 | 266 | 267 | 276 | 280 |»282
Manufacturing Arsenals and Depotst. .. oo oo e e e
Transportation Equipment. ... ........... 235 | 235 [ 229 | 233 | 239 | 237 | 225 | 233 | 217 (1213 |r227 | 233 |r238
Automobiles (including parts)...........c..vvvvenn. .. 187 | 187 | 181 | 190 | 197 | 193 | 179 | 191 | 185 |r180 [~197 | 198 |»200
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government)?. . ..o foean oo oo e e e
Nonferrous Metals and Products. . . 192 | 197 | 203 | 208 | 202 | 197 | 187 | 179 | 171 | 170 | 174 | 179 |»184
Smelting and refining. .. .......... P R 175 1 181 | 184 | 190 | 195 | 203 | 198 | 188 | 181 | 180 | 182 | 176 |r175
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)2. .. ..o oo e e
Fabricating. ..o oouvui ittt ettt et iurenaennn 198 { 203 | 211 } 215 [ 205 | 195 | 183 | 176 | 167 | 167 | 171
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
COnSUMPLIoN)}. .. . .vvit it it i A0, 1 U PR FUUIIE SR NS NNUUI PRI SEUIE RURN FO SUDTIE SO
Lumber and Producls. . . . 142 | 141 | 142 | 147 | 147 | 144 | 142 | 142 | 133 7142 | 140 | 143 |r149
Lumber.............ooovveee Ll 135 | 132 | 131 | 137 | 138 | 135 | 134 | 133 | 121 | 133 | 128 | 128 |r135
Furniture. . ..........cooveee Ll 157 | 160 { 161 [ 167 | 166 | 161 | 158 | 160 [ 155 {7160 | 164 | 172 (?176
Stone, Clay, and Glass Producls. .. 202 | 210 | 219 | 219 ) 218 | 211 | 200 | 207 | 195 | 199 |r202 | 201 |r202
Glass DrOAUCES. « o v e vt e et e et e e e 232 | 245 | 235 | 241 | 234 | 229 | 230 | 207 | 211 | 219 | 210 | 208
Plate glass. ...covvv i oo e 135 | 149 | 154 | 159 | 151 | 163 | 154 | 124 | 151 | 151 | 156 | 143
Glass COntainers. .......oovviviiiniernenennn.. 265 [ 278 | 263 | 269 | 263 | 251 | 257 | 235 | 231 | 243 | 229 | 230
L0 1S < 177 | 182 | 203 | 192 | 175 | 141 | 171 | 164 | 171 | 171 | 174 | 178
Clay productS. .. .vv i e et et i i 152 | 168 | 164 | 165 | 164 | 162 | 164 | 160 | 162 | 160 | 161 |r165
Gypsum and plaster products....... ... 219 | 227 | 232 | 224 | 218 | 210 | 216 | 224 | 225 | 221 | 230 [»231
Abrasive and asbestos products 263 | 271 | 260 | 258 | 249 | 247 | 239 | 220 7216 |7226 | 225 {2223
Other stoneand clay productst. ..ol do o oo eeeea oo oo e e e e e s
Nondurable Manufactures. ........................ 174 | 176 | 176 | 175 | 172 | 170 | 168 | 163 | 169 | 172 | 176 |»178
Textiles and Products. .. . .. 174 | 164 | 172 | 173 | 172 ) 166 | 164 | 155 | 142 | 154 | 160 | 164 |r171
Textile fabrics. . ... oo i i i e 163 | 152 | 160 | 161 | 160 | 154 | 152 | 143 | 129 | 142 | 147 | 152 |r158
Cotton CONSUMPLION. . oo .t vt in v ananns 164 | 141 [ 161 | 161 | 160 | 154 | 148 | 133 | 118 | 130 | 130 | 139 | 149
Rayondeliveries. . . ....... i, 256 [ 254 | 263 | 262 |} 270 | 270 | 271 | 263 | 263 | 267 | 279 |r280 | 291
Nylon and silk consumption!..........cooovnivi i ieii i ifenedeeieeeeidena]eeenoeee oo oo e e
Wool textiles. . . .ooovini it i 181 { 180 | 171 | 178 | 172 | 159 { 161 | 155 | 130 | 156 |~168 | 168 |.....
Carpet wool consumption. . .................. 161 | 165 | 155 | 174 | 182 | 170 | 191 | 175 | 141 | 184 | 192 [ 193 |.....
Apparel wool consumption. . ................. 230 | 223 | 214 | 222 [ 210 | 195 | 186 | 175 } 149 | 176 | 184 | 186 |.....
Wool and worsted yvarn. . .................... 178 | 175 | 166 | 169 | 161 | 149 | 147 | 144 | 121 | 147 [r162 | 161 |.....
Woolen yarn. ..o veee i v, 178 | 171 | 160 | 158 | 145 | 128 | 126 | 124 | 108 | 134 |r144 | 140 |.....
Worsted yarn. .. ......ovvviineieneiannn 177 | 180 | 175 | 184 | 183 | 178 | 177 { 174 | 139 | 165 |~188 ; 189 |.....
‘Woolen and worsted cloth. ................... 181 ] 181 | 173 | 178 | 171 | 158 | 156 | 152 | 132 | 148 | 159 | 159 |.....
Leather and Products.......... 121 | 115 | 116 | 120 | 122 | 116 | 113 | 107 | 101 | 116 | 122 | 125 |p125
Leathertanning..........ouivuiiiiiiinnineneinnns. 110 | 110 { 113 | 118 | 122 | 119 | 119 { 114 | 106 | 115 | 120
Cattle hide leathers......... ... ... ... ..o il 121 | 122 | 127 | 134 | 140 | 137 | 138 | 130 | 121 | 130 | 131
Calf and kip leathers . L ) | 94 98 99 99 1 102 96 94 78 93 | 103
Goat and kid leathers. .. . 70 | 68 67 81 84 79 88 92 90 87 94
Sheep and lamb leathers. . .................... .| 137 | 130 | 117 | 108 | 102 95 83 84 84 | 101 | 118
ShOBS. ettt e e e 129 § 117 | 118 { 121 | 121 | 113 | 109 | 103 97 1 117 | 123
Manufactured Food Products. . . 156 | 162 | 161 | 156 | 157 | 158 | 155 | 154 | 155 | 156 | 157
Wheat flour. . ... i e 145 | 155 | 162 | 158 | 160 | 149 | 144 | 152 | 143 | 148 | 7136
Canesugar meltingsl........ovvvvininenennnneneanaoona oo oo e oo e
Manufactured dairy products............oiiiein... 146 (P147 |p148 |r149 (2153 |»154 |»152 |P155 [r157 [r147 |r148 |p147 (2140
BUtter. .ot e e e 77 79 82 81 85 82 79 82 85 74 76 75 66
[0 7T 172 1172 | 178 | 185 | 198 | 206 { 191 | 196 | 197 | 174 | 167 |r163 | 151
?anned anddriedmilk............... . ... 143 | 148 | 147 | 152 | 164 | 173 | 173 | 184 | 188 | 158 | 160 | 157 | 137
(S {1 1 WUV I AP PPN IR D PSS P PO I PN PP R PN

? Preliminary. r Revised.

1 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

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

1946 1947
Industry

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

Manufactured Food Produtcs—Continued

Meat packing...........c.oiiiiii it 163 | 151 | 163 | 159 | 149 | 150 ( 151 | 152 | 156 | 145 | 146 | 142 | 170
Pork and lard 179 {1 151 | 172 | 165 { 143 | 153 | 154 | 157 | 171 | 155 | 144 | 141 | 185

Beef. oo e 150 ( 162 | 164 | 167 [ 169 | 159 | 159 | 154 | 149 | 140 | 153 | 146 | 159
Veal............. . 160 ( 138 | 133 } 121 | 122 | 121 | 119 | 141 | 154 | 158 | 174 | 171 | 190

Lamb and mutton . 116 | 105 | 108 | 104 | 101 | 105 | 102 | 104 93 91 99 | 109 | 114

Other manufactilred foods 160 | 168 | 165 | 158 | 160 | 161 | 158 | 154 | 156 ["160 | 162 | 160 {2160
Processed fruits and vegetables.................... 160 | 170 | 157 | 137 | 151 | 145 | 138 | 132 | 133 | 138 [r147 | 133 |»135
Confectionery...........couuiieniii .. 135 | 147 | 138 | 142 | 145 | 149 | 153 | 135 | 119 | 118 | 125 | 134 |.....

Other food products. . ............... ......... 164 | 172 | 171 | 166 { 165 | 167 | 164 | 164 | 168 | 172 | 173 | 171 {r171
Alcoholic Beverages. .. ... . | 213 | 234 | 241 | 223 | 208 | 189 | 162 | 159 | 164 | 176 | 198 | 229 | 220
Malt Hquor. ... ..ot e 194 | 202 | 183 | 157 | 160 | 154 | 149 | 150 | 157 | 168 | 196 | 204 | 203
Whiskey . . oo e e e 64 | 158 | 188 | 179 | 151 | 131 | 106 79 55 56 78 71 1
Other distilled spirits. . ............... FE 191 | 333 | 623 | 695 | 619 | 503 | 350 | 319 | 329 | 385 | 277 | 323 | 120
Rectified liquors. . . .............. ... .. .. 463 | 426 | 408 | 372 | 314 | 276 | 194 { 215 | 231 | 238 | 297 | 468 | 562
Industrial Alcohol from Beverage Plantst.. RS DAV VDR [PV PPN AP PPN DRV I PP DM R PO, .
Tobacco Products. .. | 169 | 148 | 158 | 168 | 158 | 160 | 142 | 159 | 156 | 160 | 163 | 175 | 169
CigATS. «von i ie i 131 § 109 | 112 | 110 98 94 | 106 | 101 98 | 107 | 113 [ 126 | 124

Cigarettes................. ... 216 | 192 | 208 | 228 | 216 | 221 | 187 | 216 | 210 | 211 | 213 | 229 | 224
Other tobacco products. ..... ... 81 72 69 67 66 68 55 66 72 80 83 80 68
Paper and Paper Products. .. | 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 | 146 | 157 | 157 | 161 | 163
Paper and pulD. ..o vvvvininnii i 147 | 146 | 150 | 151 | 154 | 150 [ 155 | 155 | 140 | 151 | 151 | 155 | 158
PUID . et et e 162 | 159 | 166 | 171 | 174 | 169 | 173 | 178 [ 160 | 178 | 171 {r177 | 182
Groundwood pulp. . ........ .. ... . L 96 98 99 | 100 99 97 97 | 105 | 108 | 113 | 110 {7105 97
Sodapulp.........coiiii i 109 ] 109 | 109 | 109 | 113 | 112 | 112 | 116 98 | 105 | 104 | 107 | 112
Sulphate pulp...... ... 248 | 236 | 252 | 260 | 266 | 254 | 265 | 277 | 253 | 278 | 259 | 275 | 281
Sulphitepulp. ....... ... o 139 | 139 | 145 | 150 | 151 | 150 | 151 | 151 | 131 ; 151 | 149 | 154 | 160

Paper. .. e e 145 { 144 ( 147 | 148 | 151 | 147 | 152 | 151 | 137 | 147 | 147 | 151 154
Paperboard............ ... i ol 175 { 168 | 179 | 181 | 180 | 178 | 184 | 179 | 166 | 178 | 182 | 184 | 186

Fine Paper. . .. cvvvieen e 9 | 8 | 83 83| 88 | 87 88 | 88 75 | 86 | 87 89 89

Printing paper. ......... ... . i 142 | 155 | 153 | 155 § 160 | 158 | 160 | 162 | 147 | 157 | 157 7167 | 168

Tissue and absorbent paper................... 156 | 152 | 148 | 142 | 151 | 144 | 148 | 147 | 136 | 148 | 151 {152 | 157
Wrapping paper. ... .

Newsprint.............c...... 84 87 87 89 89 93 92 91 91 94 97 91 90
Paperboard containers (same as Paperboard). . ....... .| . oo oo e
Printing and Publishing. .. .. | 130 138 | 138 | 140 | 142 ) 141 | 142 | 146 | 139 | 145 | 144 | 152 | 153
Newsprint consumption. . .........o.oovoeoea.. .. . 118 | 120 ) 122 § 125 | 124 | 124 | 125 | 131 | 131 | 133 | 131 | 138 | 137
Printing paper (same as shown under Paper) . AU U DA PR PP A DO T P TP R P I SR
Petroleum and Coal Products. .. API77 |P178 |P180 (P185 |P185 |vI79 (P184 |p191 (r195 (2201 |P203 2203

Petroleum refining 2. .................... R R P DR PRV PO DUV PP [N PSP IV SUVENN N SOSR
Gasoline. . .........iiiiiii 148 | 142 | 143 | 142 | 139 | 145 | 154 j 157 | 163 | 162 | 162 |r161
Fueloil............... ... ... 167 | 166 | 170 | 174 | 163 | 171 | 173 | 178 | 180 | 183 | 187 |.....
Lubricating oil............ 154 ) 160 | 162 | 167 | 156 | 163 | 168 [ 157 [ 164 | 154 [ 160 |.....
Kerosene. ., . ... ... v 162 {175 | 185 | 176 | 170 | 175 | 182 | 186 | 177 | 169 | 177 |.....

Other petroleum products . .. ...........c. coviieeiideidii el e

CORE. .« o v 143 | 171 | 172 | 172 | 166 | 168 1 165 | 161 | 171 | 170 | 177 | 177
By-product coke. 139 | 163 | 165 | 165 | 162 | 161 { 160 | 156 | 164 | 162 | 169 | 170

Beehive coke. . .......... v A C 278 | 410 | 416 | 424 | 324 | 428 | 340 | 307 | 415 | 439 |r449 | 411

Chemical Products. .

Explosives and ammunition . . . ... ... oo oo oo oo e
Other chemical productst................... PN P TP PPN DEPOSUY RPN PIDS DRV SRR SRSV I S PR I

Rubber Products. . N 243 | 252 | 247 | 246 | 239 | 234 | 220 | 216 | 207 |r210 {7217 | 223 |p226
Minerals~Total . . .| 136 | 137 | 146 | 146 | 148 | 143 | 151 | 148 | 140 | 150 | 153 | 154 |»156
Fuels...... 140 | 141 | 151 | 150 | 153 | 144 | 156 | 153 | 144 | 155 | 160 | 162 |»16+4
Coal........ocoiiiin ... 118 | 128 1 162 | 151 | 153 | 122 |} 153 | 140 [ 113 | 143 | 153 | 156 |r159
Bituminous coal...... ... 116 ] 130 | 173 | 162 | 163 | 127 | 165 | 147 | 117 | 151 | 161 | 163 [r169
Anthracite........... ... 123 | 121 | 118 | 107 | 113 | 102 | 104 | 110 93 | 114 | 122 [ 126 |»119
Crude petroleum.. .. ..... ... 150 | 147 | 146 | 150 | 153 | 155 { 157 | 159 | 160 | 161 { 164 [ 166 |r166
Metals. ............. | 117 % X110y 117 | 122§ 117 | 136 | 124 | 122 | 117 | 117 } 111 (P107
Metals other than gold and silver........ .ee. ....1 169 | 153 | 158 | 166 | 159 | 189 | 169 | 166 | 160 ) 163 | 153 |r145 |...
Ironore........ ..o e e
(Copper; Lead; Zinc)t. ... ..o ] o
Gold. o e e 44 53 60 61 58 60 64 63 60 56 55 ... e
SV . o it e 58 55 64 66 68 68 66 61 51 47 55 . .
» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately.

2 This series is in process of revision.
NoTtE.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)

[Index numbers of the Board of Governors. 1935-39 average = 100]
1946 1947
Industry
Nov.| Dec. | Jan. | Feb. | Mar.} Apr. | May | June | July | Aug. | Sept.| Oct. | Nov,
Industrial Production—Total................. e 183 | 180 | 184 | 185 | 187 | 185 | 185 | 185 | 178 | 185 | 191 | 194 2193
Manufactures—Total. ............ocoviviiiininianunenn. 192 | 188 | 192 | 193 | 195 | 193 | 191 | 191 | 184 |r191 | 197 | 200 (»199
Durable Manufactures.......  ..iiu.iu... 214 | 209 | 218 | 220 |r224 | 222 | 219 | 220 | 208 | 212 | 219 | 224 |#225
Irom and Steel....o..oooiui i e 159 | 192 | 191 | 196 | 195 | 197 | 193 | 181 | 188 | 195 | 204 | 202
Pigiron... ... e 152 ] 193 | 191 | 194 | 189 | 193 | 189 | 174 | 187 | 188 } 198 } 197
Steel. ...t 174 | 206 | 207 | 213 | 213 | 215 | 211 | 198 | 205 | 214 | 224 | 222
Open hearth 145 | 177 | 174 | 179 { 178 | 179 | 176 | 166 | 170 | 177 | 184 | 182
Electric. .ouue i 381 | 414 | 446 | 457 | 461 | 469 | 458 | 429 | 454 | 477 [r509 | 508
Machinery. ..o e 276 V277 |\ 277 | 281 | 276 | 273 | 275 | 266.) 267 | 276 | 280 |»282
Manufacturing Arsenals and Depotsl...............u... .. . U TP PR (RS PPN IR I D O P
Transportation Equipment. .. .........ouvuiennnnnn 235 {235 | 229 | 233 |1 239 | 237 | 225 | 233 | 217 |r213 |r227 | 233 |r23&
Automobiles (including parts) ..o 187 | 187 § 181 | 190 | 197 | 193 | 179 | 191 | 185 |r180 {r197 | 198 [#200
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government)l.........oivireniiiiennn. B . [P PR PRI T (Y (N DU D S
Nonferrous Metals and Products. . . ... 192 1 197 1 203 | 208 | 202 | 197 | 187 | 179 | 171 | 170 | 174 | 179 (v184
Smelting and refining. ........ootiiet i 176 | 182 | 184 | 190 | 196 | 203 | 198 | 187 | 180 | 180 | 182 | 176 [»176
. (Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin)t. .. ............... . . PR U R P O P I PRI IV DO P PO
Fabricating........ .. ... . . . .. . e 198 | 203 | 211 | 215 | 205 | 195 | 183 | 176 | 167 | 167 | 171 | 180
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)l. .. ... . . PO S PR PO DAY IO I DR P
Lumber and Products. ... ... 1390 | 129 | 126 | 135 | 140 | 143 | 145 | 149 | 141 | 151 | 150 | 150 |»146
Lumber. . . . 131 | 114 | 107 | 118 | 126 | 134 | 138 | 143 | 133 | 147 | 143 | 138 [»131
Furniture.......................... T 157 | 160 | 161 | 167 | 166 | 161 | 158 |r160 | 155 |160 | 164 | 172 pllﬁ
Stone, Clay, and Glass Products.......... veerinnonn. 207 | 203 | 208 | 205 | 209 | 208 | 206 | 209 | 196 {7207 | 211 | 211 p256
Glass ProductS. . ..o v eiine et ie et 228 | 218 1 241 | 2290 § 241 | 234 ) 242 | 229 { 200 | 218 | 223 | 215 | 209
Plate glass. . couurin e it it 152 | 135 | 149 § 154 | 159 | 151 | 163 | 184 | 124 | 151 | 151 | 156 | 143
Glass containers. ......vveiennrunrennsnnenanns 254 | 247 273 1 255 | 269 | 263 | 269 | 254 | 225 1 241 | 248 1 236 | 232
[0 1 T 175 | 161 148 | 154 | (57 | 166 | 148 | 183 | 181 | 193 | 198 | 202 | 192
Clay ProductS. .oov o vur oot i it iei et t55 ] 158 | 156 | 156 [ 159 | 160 { 162 | 163 | 160 | 166 } 166 | 170 #171
Gypsum and plaster products. .. .o..oovvevrrenrennn.. 219 | 224 | 218 | 221 { 215 { 215 | 213 | 221 | 224 | 226 | 225 | 236 |»235
Abrasive and asbestos products. ..............ouni... 252 | 263 | 271 | 260 { 258 | 249 |- 247 | 239 | 220 }r216 [7226 | 225 [r223
Other stone and clay productst. . ......ooovvuenenon.. .. P RO PO P DI D PP PR
Nondurable Manufactures. . 174 | 172 | 171 [ 171 | 171 | 169 |M69 | 168 | 165 | 173 | 178 | 180 (»179
Textiles and Products............ 174 | 164 | 172 | 173 | 172 | 166 | 164 | 155 | 142 | 154 | 160 | 164 |»171
Textile fabrics. . ... ... . 163 | 152 160 | 161 160 | 154 | 152 143 | 129 | 142 | 147 | 152 2158
Cotton consumption. .............cooiuiian. 164 | 141 [ 161 { 161 | 160 | 154 | 148 ; 133 | 118 | 130 | 130 | 139 | 149
Rayon deliveries. . ....... ... oo, 256 | 254 | 263 } 262 | 270 | 270 | 271 | 263 | 263 | 267 | 279 |r280 { 291
Nylon and sitk consumption ... .,................ . .. . . L. - e
Wool textiles. .............. 181 180 | 171 178 | 172 | 159 | 161 | 155 | 130 | 156 7168
Carpet wool consumptio 161 | 165 | 155 | 174 | 182 | 170 | 191 | 175 | 141 | 184 | 192
Apparel wool consumption 230 1 223 | 214 | 222 | 210 | 195 | 186 | 175 | 149 | 176 | 184
‘Woolen and worsted yarn. . . e .} VT8 1195 ] 166 | 169 | 161 | 149 | 147 | 144 | 121 | 147 {7162
Woolenyarn.......ovoiveiinneennn.. 178 | 171 | 160 | 158 | 145 | 128 | 126 | 124 | 108 { 134 [r144
Worstedyarn...............c.oooi.. 177 | 180 | 175 | 184 | 183 | 178 | 177 | 174 | 139 | 165 [r188
Woolen and worsted cloth. ........... ... ..., 181 | 181 } 173 ] 178 | 171 | 158 | 156 | 152 | 132 | 148 | 159
Leather and Products. . . . ... 123 ) 114 | 116 | 123 | 121 | 115 | 113 | 106 99 { 116 | 121
Leather tanning............... ... .. .o i 114 { 110 | 113 | 127 | 121 | 118 | 119 | 112 | 100 | 114 | 118 | 122
Cattle hide leathers................. ... ... ... 126 | 122 } 130 | 145 | 140 | 137 | 138 | 125 | 114 | 126 {7129 | 137 {.....
Calf and kip leathers. . .......................... 94 92 96 | 104 97 98 92 926 77 97 | 101 96 {.....
Goat and kid leathers...........oooiviiin.. 68 68 67 84 83 82 86 92 89 84 95 1100 |.....
Sheep and lamb leathers. .. ...................... 145 ) 124 { 109 | 119 99 93 89 83 78 | 105 | 115 | 112§, .. ..
Shoes. ot e 120 | 117 | 118 | 121 | 121 | 113 | 109 | 103 97 | 117 | 123 | 128 |»127{
Manufactured Food Products. . .. 158 | 157 | 149 | 140 | 140 | 144 | 149 | 154 | 1606 |v178 | 181 | 166 |r160
Wheat flour. . ... e 146 { 153 | 162 | 160 | 157 | 143 | 138 | 146 | 141 | 147 [7148 | 144 |r147
Cane sugar meltings*....... .. R . . R P B AU DO PO B
Manufactured dalry products 96 | #95 | »95 P107 ?127 [e161 |P202 [»229 {#229 [»192 |P156 {r121 { »9t
Butter. . 59 62 68 77 84 ] 102 | 113 | 104 81 73 64 50
Cheese 120 | 124 | 132 1‘1 178 | 214 | 256 § 279 242 | 195 | 170 {147 } 113
?anned and dried milk 103 j 114 § 119 ) 137 | 161 | 196 | 240 | 254 | 218 | 163 | 147 | 127 99
ce cream . o . . P O D I NN I R

» Preliminary. 7 Revised.

1 Series included in total and group indexes but not available for publication separately.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Without Seasonal Adjustment)
[Index numbers of the Board of Governors.

1935~39 average = 100]

1946 1947
Industry
Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.
Manufactured Food Products—Continued
Meat packing. ... ..ovetinri it 184 [ 175} 191 { 152 | 138 | 139 | 151 | 150 | 146 | 127 | 136 | 144 | 189
Porkandlard........ ... 210 | 199 | 225 | 162 | 133 | 139 | 154 | 157 | 150 | 119 | 114 | 133 | 216
Beef. . oo e 156 | 162 | 168 | 153 | 154 | 149 | 159 | 151 | 151 | 141 | 165 | 159 | 165
Y T 172 1 130 | 124 | 106 | 115 | 118 | 124 | 141 | 154 | 155 | 191 | 195 | 203
Lamband mutton........o.oiiiiiniiiennn. s 116 | 103 § 115 | 105 99 | 102 | 104 96 90 89 1 106 | 113 | 114
Other manufactured foods..............cooviuiiiiaan. 166 | 164 | 150 | 143 | 142 | 143 | 143 | 146 | 163 | 186 | 194 [ 178 |r167
Processed fruits and vegetables. . 4147 | 132 | 102 86 83 88 90 | 101 | 173 | 263 | 287 | 171 {»r124
Confectionery......... 159 1 149 | 142 | 144 | 135 | 123 | 118 | 100 97 | 128 162 | 176 |.....
Other food products 172 ) 175 | 164 | 158 | 159 | 160 | 161 | 165 | 171 |7176 | 176 | 180 [»179
Alcoholic Beverages........... 196 | 210 | 206 | 195 | 187 | 182 | 167 | 178 | 182 | 181 ) 206 | 252 | 197
Malt iqQuor...ovvve i e 161 | 150 | 142 ] 149 | 162 } 170 | 189 | 196 | 192 | 197 { 190 | 157
Whiskey. ...oovveiuvaniiii N 158 | 188 | 179 | 151 | 13t | 106 79 55 56 78 71 1
Other distilled spirits 366 | 405 | 417 | 403 | 302 | 210 | 198 | 191 | 208 | 379 | 837 | 252
Rectified HQuors. .. ....ovv it 426 | 408 | 372 | 314 | 276 | 194 | 215 | 231 | 238 | 297 | 468 | 562
Industrial Alcohol from Beverage Planis?.... .. FOR PP P I R PO TN U DI Y PR B
Tobacco Products. . ... 172 | 138 | 157 | 160 | 149 | 151 | 142 | 165 | 162 | 165 | 172 | 181 | 172
CaATS. ot vttt e e e e 131 ] 109 | 112 | 110 98 94 | 106 | 101 98 | 107 | 113 | 126 | 124
Cigarettes. . .. ... e 221 | 177 | 208 | 215 | 201 | 205 | 187 | 227 | 221 | 222 | 228 | 238 | 228
Other tobacco products. ........ ... ..o 83 63 68 65 66 | 68 55 67 72 78 89 85 70
Paper and Paper Products. . 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 | 145 | 156 | 157 | 161 | 164
Paperand pulD. . ..ovvivini it 146 | 150 | 151 | 154 | 150 { 155 | 155 | 140 } 151 | 150 [ 155 [ 158
011+ 70 A 159 | 167 | 170 | 175 [ 171 | 174 | 178 | 159 | 176 | 170 | 177 | 182
Groundwood pulp........... ...t 99 | 103 ] 104 | 106 | 106 | 105 | 106 96 | 100 98 | r97 | 103
Sodapulp....oooiiiiiiiii i 109 | 109 | 109 | 113 | 112 | 112 | 116 98 | 105 | 104 | 107 | 112
Sulphatepulp.......... .. o i 236 | 252 ] 260 | 266 | 254 | 265 | 277 | 253 | 278 | 259 | 275 } 281
Sulphite pulp. ... e 139 | 145 } 150 | 151 | 150 | 151 | 151 § 131 § 151 | 149 | 154 | 160
S o1 PN 144 | 147 | 148 ] 151 | 147 | 152 | 152 | 137 | 147 | 147 | 151 | 154
Paperboard....... ... ... ... il 168 | 179 | 181 | 180 | 178 | 184 | 179 | 166 | 178 | 182 | 184 | 186
Fine paper. . ...vvineiii it 86 83 83 88 87 88 88 75 86 87 89 89
Printing paper............. 155 [ 153 | 155 [ 160 | 158 | 160 | 162 | 147 | 157 } 157 17167 | 168
Tissue and absorbent paper.. 147 | 147 | 147 | 151 | 146 | 148 | 150 § 131 ) 148 | 151 | 154 ] 157
Wrapping paper............. 134 | 137 | 137 | 139 | 132 | 141 | 144 | 124 | 127 | 123 | 128 | 135
NeWsSpPHOt. ..o it e e eanenen 85 87 89 89 95 93 92 89 93 97 91 91
Paperboard containers (same as Paperhoard)........... PO PR O Y R PPN PR DA P DR PPN S
Printing and Publishing.......... 135 | 141 | 133 § 138 | 145 | 144 | 145 | 146 | 130 | 139 | 145 |1156 | 159
Newsprint consumption. .................... ...} 129 J 126 | 114 | 122 | 129 | 131 | 129 | 129 | 113 | 120 | 132 | 145 | 149
Printing paper {same as shown under Paper)........| ....l..... P PPN IO Y N PUFDTA PO I PINR EERR Y R
Petroleum and Coal Producis. . ... e p177 |2178 |P180 |*185 |v185 ir179 |9184 |v191 |2195 (p201 {203 [P203
Petroleum refining 2. ........... ... . AP T PR PR SIS PR [RPRTO DRI P P S TR P,
asoline. ... ... ... 148 | 148 | 142 | 143 § 142 | 139 | 145 | 154 | 157 | 163 | 162 | 162 |»161
Fueloil. ..o oo i e e 161 | 167 | 166 § 170 | 174 | 163 | 171 [ 173 { 178 | 180 | 183 | 187 | ...
Lubricating oil. .. ... it e 147 } 152 | 155 | 160 { 165 | 162 § 170 | 168 | 156 | 162 | 154 | 160 } |
Kerosene. .. ....iiiie it et 155 | 167 | 179 | 194 | 180 | 174 | 176 | 171 | 173 | 170 | 168 | 177 | . .,
Other petroleum products . ..............cconnnnn PPN PR R T RN N VIR N P DUV PP PRI PR N
O . o e e 152 | 143 | 171 | 172 | 172 | 166 | 168 | 165 | 161 | 171 | 170 | 177 | 177
By-product coke......... ... .. .. e 148 [ 139 | 163 | 165 | 165 | 162 | 161 | 160 | 156 | 164 | 162 | 169 | 170
Beehivecoke. ... ... ... i i i 272 | 278 | 410 ] 416 | 424 | 324 | 428 | 340 | 307 | 415 | 439 [r449 | 411
Chemical Products. .. 244 | 250 | 250 | 252 | 254 | 253 | 252 | 247 | 247 | 245 |7248 | 250 |»251
Paints. . ... . s 149 | 152 154 | 157 | 157 | 157 | 156 | 150 | 151 | 151 | 152 |»154
1S o O 116 | 128 134 | 135 1 135 { 133 | 140 | 134 | 136 | 143 | 145 |»149
RAYON. ...iiiiiin i 2611 260 276 1 2831 289 | 292 | 251 { 291 | 204 | 295 | 294 (2294
Industrlal chemicals. 41t § 422 429 | 431 | 433 | 435 | 439 | 438 | 431 | 425 | 425 0426
Explosives and ammumtlon NS I HN LT Dy POy IR RN
Other chemical products . ....... oo onandn o bove e e oo
Rubber Products. . . 243 | 252 246 | 239 | 234
Minerals—Total . 138 | 132 141 | 143 | 139
Fuels. .. ... 140 | 141 | 151 | 150 | 153 | 144
Coal...... R P 118 ] 128 | 162 | 151 [ 153 | 122 | 153 | 140 | 113 | 143 | 153 | 156 |r159
Bltummpus coal. ..o 116 | 130 | 173 | 162 [ 163 | 127 | 165 | 147 [ 117 | 151 | 161 | 163 |r169
Anthracite. .. ..... ...l 123 1129 | 118 | 107 | 113 [ 102 | 104 | 110 | 93 | 114 | 122 | 126 |#119
Crude petroleum. .. ... ..ot 150 | 147 | 146 | 150 | 153 | 155 | 157 | 159 | 160 | 161 | 164 | 166 [»166
Metals. ....... ... i 105 76 81 &84 83 | 112 | 140 | 148 { 151 | 151 | 144 (#2132
Metals other than gold and silver. .. .................. 144 92 97 1 104 | 103 | 153 | 200 | 213 | 220 | 219 | 206 !»183
Tronore............ooiiiiuiiaen.. 174 | s8 | 69| 73| 72| 173 ]| 279 | 306 | 334 | 326 | 298 | 257
(Copper, Lead ch)l [ R PR PERUI PN I DI PN FRRUES IR I P
Gold... ..} 491 54| ST 551} 51 s4| S6| 59| 58 6t 63 .....0.....
S 58) 55| 65| 67| 70| 68| 65 59| 50| 46| 55 {.....|.....
? Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately.

2 This series is in process of revision.

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

N
1940, pp. 753~771 and 825-882.

January 1948
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES

(Without Seasonal Adjustment)

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

Factory employment

Factory pay rolls

Industry group or industry 1946 1947 1946 1947
Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov. | Sept. | Oct. | Nov. | July | Aug. | Sept. | Oct.
Tota@l.......coovovviiviiinnii, 149.6] 152.0) 150.1 154.3] 156.6| 156.9] 157.2| 290.3| 292.8| 298.2| 314.2| 323.3| 336.9| 341.6
Durablegoods. ................ 173.9| 176.7| 174.7) 177.3| 179.4| 180.8( 182.0| 323.3 328.1| 331.1{ 350.1{ 356.9| 372.2! 379.6
Nondurable goods.............. 130.4| 132.5| 130.7| 136.2| 138.7| 138.1| 137.5] 258.1} 258.3) 266.0{ 279.1] 290.4| 302.4| 304.5
Iron and Steel and Products. . ......... 151.2| 154.9| 156 1| 158.5| 159.3| 160.2| 161.3} 273.6| 273.7| 280.8| 304.4| 314.4] 325.7| 329.0
Blast furnaces, steel works, etc.....| 122 124 128 130 129 129 |...... 206 203 209 235 250 253 250
Steel castings. . .......... ...t 162 170 158 162 163 163 |...... 298 291 316 315 313 326 333
Tin cans and other tinware. ...... 133 130 138 148 150 146 [...... 274 249 233 295 331 343 326
Hardware. .. .........covcovians 136 139 136 134 137 139 [...... 267 278 282 297 289 305 317
Stoves and heating equipment..... 131 134 134 140 146 147 j...... 248 259 265 275 281 314 | 328
Steam, hot-water heating appa-

TAEUS. ot vv e v v nrenannecanss 166 170 148 150 150 151 ... 307, 326 328 296 289 311 318
Stamped and enameled ware. . .... 148 151 147 150 | 153 154 |...... 289 | 301 | 303 | 319 |328 | 345 | 351
Structural and ornamental metal

work....oiiiiiii e 155 160 165 168 168 166 |...... 275 274 275 317 336 335 343

Elecirical Machinery. . ............... 223.4| 227.6| 215.0\) 215.6f 218.9} 222.8) 225.2| 397.2} 408.1| 416.0] 422.3] 420.3| 442.2| 455.9
Electrical equipment............. 170 172 170 169 171 173 |...... 298 304 308 333 330 344 350
Radios and phonographs.......... 203 210 178 185 190 198 f...... 390 409 427 386 385 420 445

Machinery except Electrical............ 214.0| 217.7) 217 4| 222.4| 224.3| 225.1| 225.9) 376.2| 388.0| 390.1| 419.2] 426.1| 442.6| 448.2
Machinery and machine-shop

ProductS. ..o oovvnnennoananan. 183 187 185 186 187 187 |...... 322 334 337 356 360 372 374
Engines and turbines............. 240 245 231 232 231 231 482 492 494 513 507 493
Tractors....ooveeieneneaneannnn 172 172 180 176 180 183 269 270 311 303 318 329
Agricultural, excluding tractors....| 152 156 176 182 185 184 277 281 362 370 387 394
Machine tools. . ............ ... 169 165 137 142 141 140 292 286 240 251 254 254
Machine-tool accessories. 204 206 167 169 168 166 343 343 282 280 294 292
Pumps....... N .. 237 241 233 230 231 226 453 451 479 475 488 475
Refrigerators........ooovvivan . 181 183 217 221 222 221 311 302 422 404 421 437

Transportation Equipment, except Autos.| 287 .8| 292.4| 248.9| 250.0| 257 .4] 267.2| 275.3| 524.1| 542.3| 531.1| 483.0| 482.9} 501.5| 535.2
Aircraft, except aircraft engines. . .| 361 369 326 329 329 338 {...... 664 681 680 622 638 624 663
Aircraft engines. . ............... 322 330 301 300 299 295 |...... 508 530 484 485 487 501 500
Shipbuilding and boatbuilding. .. .. 193 193 127 126 138 149 |...... 347 354 337 243 242 266 298

Automobiles. . cov v v i, 192.3} 193.3) 195.0] 192.0| 198.3] 197.7| 197.0| 330.3| 324.3| 325.7| 348.8| 338.7| 373.5| 380.3

Nonfervous Metals and Products. ....... 182.0| 184.0f 168.6| 170.0f 171.7| 173.3| 173.6| 331.8] 338.8| 345.3] 326.6| 329.7| 343.6| 353.2
Primary smelting and refining. . ... 140 142 146 143 142 142 |...... 247 251 257 297 289 299 292
Alloying and rolling, except alum-

FE 130T+ 158 160 139 136 135 135 |...... 285 287 290 260 248 254 257
Aluminum manufactures.......... 215 216 168 172 178 181 (...... 358 362 374 299 308 322 341

Lumber and Timber Basic Products. . . .. 140 .4| 142.4) 156 .5 161.5) 161.6] 162.1) 162.7| 285.2| 292.0| 284.7) 359.8| 387.3| 385.7| 385.5
Sawmills and logging camps....... 151 153 169 176 175 176 ..., 310 315 306 397 430 426 421
Planing and plywood mills........ 147 151 160 161 163 166 |...... 281 295 291 345 366 373 387

Furniture and Lumber Products. L 125.2] 127.7) 127 8| 131.9) 133.5| 136.1| 138.3| 254.4f 264.2) 268.5| 281.4] 293.3| 305.0| 318.5
Furniture. .. ....oovevvnniniiann. 124 126 126 129 131 134 §...... 250 260 264 274 285 298 315

Stone, Clay, and Glass Products ........ 143.8| 143.9] 140.2| 144.06| 145.5| 146.0| 146 .6| 267 .0| 271.3| 274.8| 285.9| 301.7| 306.0| 311.2
Glass and glassware.............. 174 172 159 166 166 168 |...... 310 316 319 313 334 341 343
Cement. ......covoveinnennennnn 142 143 147 151 152 151 |...... 250 243 244 284 297 298 295
Brick, tile, and terra cotta........ 122 1290 126 129 130 130 {...... 244 249 242 276 289 295 301
Pottery and related products...... 159 160 160 166 165 166 |...... 281 286 286 309 330 327 343

Textile-Mill and Fiber Products. ....... 106.2| 107 .6| 101.2\ 102.5| 104.2| 106 .4] 108.3} 235.5| 241.1{ 246.0} 237.5| 240.1| 256.3] 264.9
Cotton goods except small wares. .| 121 123 118 118 119 122 f...... 293 297 306 303 306 317 329
Silk and rayon goods............. 83 84 79 80 82 84 |...... 191 200 202 203 209 220 228
Woolen and worsted manufactures.| 112 114 100 103 107 108 |...... 253 255 254 243 234 269 270
Hoslery. . .« ovveiviniiniinenn. 79 80 75 76 78 79 |...... 156 163 168 149 159 166 177
Dyeing and finishing textiles...... 117 119 114 115 118 121 f...... 227 238 247 241 249 270 271

Apparel and Other Finished Textiles. .. .| 134.9) 134.6] 131.7) 142.2| 145.6] 149.6| 148.1| 283.0| 283.6]| 283.2] 278.9} 302.3| 318.5| 336.0
Men'’s clothing, n.ec............. 118 122 121 128 130 134 [...... 243 246 272 260 265 285 302
Shirts, collars, and nightwear .. ... 88 93 97 102 104 107 {...... 191 196 218 219 226 243 259
Women's clothing, n.e.c........... 146 142 140 154 158 162 j...... 320 312 285 283 323 335 350
Millinery. . .oovvevrevnneenecen 195

Leather and Leather Products 234.9
Leather.............. 190
Bootsand shoes................. 224

Food and Kindred Products............ . . . . . . . . . 6] 308.8
Slaughtering and meat packing....| 69 121 135 136 13§ 136 f...... 116 109 226 281 270 272 272
Flour........cooiiiiiiiiiian, 140 141 142 142 140 143 |...... 279 291 289 326 336 335 339
Baking.......cooooiiiiiiiin, 108 111 114 115 i16 18 |...... 194 197 205 218 218 223 231
Confectionery................... 113 114 104 113 123 137 f...... 199 214 226 211 233 271 312
Malt iquors. . c..ovevviivnin.. 157 156 183 188 188 185 |...... 256 251 250 350 365 370 344
Canning and preserving. ......... 180 143 164 233 252 158 {...... 625 453 312 402 654 677 434

Tobacco Manufactures. ............... 95.8] 97.6| 89.8] 91.6] 92.3| 95.1| 97.0| 196.0| 207.4| 212.7| 200.0| 203.0| 204.9] 214.5
Cigarettes. . . .. ovneernernnennn. 124 | 126 120 [ 120 | 119 {122 |... ... 227 [ 239 | 247 | 254 | 249 | 244 | 253
Cigars. ... .ooiiin i 81 83 75 77 79 82 }...... 181 192 194 163 174 180 191

Note.—Indexes for totals, major groups, and industries in the Furniture, Apparel, Lumber, Leather, Stone, Clay and Glass, Printing and
Publishing, Paper, Rubber, Food, Miscellaneous and Textile-Mill groups have been adjusted to final 1945 data made available by the Bureau of

Employment Security of the Federal Security Agency.

Labor Statistics.
November 1947 are preliminary.
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I Back data and data for industries not here shown are obtainable from the Bureau of
Underlying figures are for pay roll period ending nearest middle of month and cover production workers only. Figures for
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued

(Without Seasonal Adjustment)

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

Factory employment Factory pay rolls
Industry group or industry 1946 1947 1946 1947
Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov. | Sept. | Oct. | Nov. | July | Aug. | Sept. { Oct.
Paper and Allied Products.............| 141.7| 144.3| 140.7| 143.0y 143.5| 145.0| 145.8] 259.8| 268.5) 276.6] 298.7} 300.6| 308 .5| 314.4
Paperand Pulp.................. 136 138 141 143 143 143 {...... 253 260 267 310 312 317 317
Paper goods, n.e.C......... 151 153 150 150 152 156 |...... 271 280 289 297 293 309 319
Paperboxes........... ... 145 149 134 138 139 142 |...... 264 274 285 274 280 291 304
Printing and Publishing. . ............ 125.0| 126.06| 128.8) 129.8] 130.7| 132.0| 132.8] 203.1| 208.4| 214.0| 233.6| 235.5; 245.0| 247 .9
Newspaper periodicals............ 113 114 120 121 122 122 ... 176 179 182 209 214 222 222
Bookandjob............. .. ... 137 138 138 138 139 142 |...... 228 233 241 259 255 267 273
Chemicals and Allied Products. ........ 187 .2| 190.9y 189.8| 189.7| 195.2) 198 .4| 199.1) 329 .11 335.3| 345.0 378.7] 380.4} 395.1| 400.5
Drugs, medicines, and insecticides.| 194 195 187 186 188 187 [...... 317 332 342 348 363 373 384
Rayon and allied products. ....... 122 120 120 122 123 211 210 215 238 240 247 245
Chemicals, n.e.Covenon ... 173 181 179 178 177 290 294 301 342 337 336 336
Explosives and safety fuses 175 177 190 191 192 |...... 293 292 283 325 353 357 354
Ammunition, small arms. . .. ..... 160 159 103 161 165 |...... 339 326 332 356 204 376 387
Cottonseed oil................... 135 64 72 100 128 |...... 197 278 341 162 185 264 359
Fertilizers. .. ...ooovniiannn, 118 109 115 122 122 (..., 297 280 277 288 305 335 320
Products of Petroleum and Coal . .. ... .. 146.8{ 146 .6| 153.7| 154.1] 153.4| 152.8 152.8| 257 .3] 252.7| 252.6| 295.6| 297 .2| 302.4| 297.9
Petroleum refining. .............. 136 136 141 142 140 139 j...... 233 228 227 265 262 266 259
Coke and by-products............ 119 118 125 125 125 127 ..., 220 216 216 248 264 267 273
Rubber Products. . ................... 194.8 198 .8 175 2| 177 .8l 178.1| 182.0| 184.3| 363.9| 361.3| 377 .4| 352.7| 357.4) 369.0| 375.6
Rubber tires and inner tubes...... 234 238 212 215 208 2 R DU 400 398 415 390 396 398 398
Rubber goods, other. ............ 168 171 148 154 158 162 |...... 328 335 340 305 322 338 352
Miscellaneous industries. .............. 180.2} 182.0( 170.1| 173.5) 177 .8 182.3] 185.1| 339.3] 350.7| 354.0| 341.2| 347.5| 368.1| 383.4
Instruments, scientific............ 252 239 243 243 245 247 |...... 446 449 422 453 460 469 479
Photographic apparatus. . ........ 199 200 217 217 216 219 {...... 322 334 344 386 385 394 405
For footnotes see p. 88.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939 =100}
1946 1947
Group
Oct Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
Total. ............... 149.1 | 151.5 1 152.4 | 153.4 | 154.4 | 154.6 } 153.8 | 151.9 | 151.7 | 149.4 { 152.7 | 155.7 | 156.5 [#156.7
Durable.............. 173.8 1 176.4 | 177,11 } 178.7 | 180.8 | 181.5 | 181.2 | 178.2 | 179.5 | 174.0 | 176.2 | 179.0 | 180.7 |»181.8
Nondurable........... 129.7 1 131.8 | 133.0 [ 133.4 1 133.6 | 133.4 | 132.2 | 131.1 | 129.8 { 130.0 | 134.2 | 137.3 | 137.4 {»136.9

» Preliminary.

NoTtE.—Back figures from January 1939 may be obtained from the Division of Research and Statistics.

HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES
[Compiled by the Bureau of Labor Statistics]

Average hours worked per week

Average hourly earnings (cents per hour)

Industry group

All manufacturing. . .

Durable goods

Nondurable goods

Iron and steel and products
Electrical machinery
Machinery except electrical
Transportation equipment except autos. ...
Automobiles
Nonferrous metals and products
Lumber and timber basic products
Furniture and finished lumber products. ...
Stone, clay, and glass products

Textiles—mill and fiber products
Apparel and other finished products
Leather and manufactures
Food and kindred products
Tobacco manufactures. . . .
Paper and allied products....
Printing, publishing and allied industries.. .
Chemicals and allied products
Products of petroleum and coal
Rubber products
Miscellaneous industries

1946 1947 1946 1947

Sept.f Oct. | June | July | Aug. |Sept. | Oct. | Sept. | Oct. | June | July | Aug. | Sept. | Oct.

40.3) 40.5( 40.2| 39.8| 39.8| 40. 4] 40.5| 112.6| 113.0| 122.6{ 123.0| 123.6| 124.9| 125.7
40.3] 40.7| 40.7{ 40.0] 40.0} 40.6] 40.9| 120.1} 120.2| 130.3] 130.5| 131.2} 133.0| 133.7
39.7| 40.3| 40.5| 39.3| 39.6| 40.2| 40.4] 124.1| 123.9} 136.3| 136.5| 137.6] 139.7} 139.8
40.8| 40.71 39.8] 39.8] 39.2{ 40.3] 40.6} 118.5| 118.6| 129.5}] 130.8} 131.4} 132.5| 133.2
41.1] 41,5} 41.3} 40.9) 40.5] 41.2] 41.4} 126.0| 126.6] 136.3{ 137.1} 137.7{ 139.4} 140.1
38.8| 40.0] 40.1} 40.1} 39.6] 39.6] 40.4] 135.6| 135.9| 138.7) 139.5] 140.6} 142.2¢ 143.4
38.5| 38.81 38.7§ 37.7} 37.2] 39.2§ 39.6! 138.5| 137.6| 148.5{ 149.6{ 150.0{ 151.5f 153.2
40.7| 40.9| 40.5] 39.7{ 39.5{ 40.1} 40.7} 119.2{ 119.5| 128.6] 128.9f 129.4} 131.3} 131.7
41.4| 41.9] 42.8| 42.2] 43.3| 42.7{ 42.4] 93.5{ 93.6; 105.3] 103.3} 104.8] 105.4} 105.5
41.8| 42.2| 41.7| 41.1] 41.2| 41.5} 42.11 97.7] 99.0{ 106,1| 105.8} 107.0} 109.3§ 110.5
40.5( 40.6] 40.8] 40.1| 40.6] 40.6] 40.7| 108.7] 109.6} 119.0| 119.8} 120.8} 122.1} 122.9
40.3] 40.2) 39.8) 39.7{ 39.5| 40.2| 40.2} 105.0| 105.6{ 114.0| 115.0] 115.8} 116.5} 117 .4
40.0] 40.2} 38.6] 38.4] 38.21 39.5} 39.7] 94.0| 94.8} 102.4] i02.8f 103.2] 104.8; 105.5
36.9| 36.8| 36.0f 35.8] 35.2| 35.9] 36.8| 101.0[ 99.7[ 99.4] 102.0] 103.8| 104.6} 105.1
38.2| 37.5| 38.1 38.2) 38.1{ 39.1| 39.0] 98.2{ 98.7f 105.3] 105.5) 105.7| 107.2} 108.2
43.0| 42.4] 43.2} 43.2| 43.4] 43.5} 42.8} 101.3| 103.5) 111.9} 112.1} 114.0} 113.0}{ 115.9
39.5] 40.3| 38.2{ 39.6] 39.2; 39.1} 39.8} 89.3} 90.5{ 95.0] 95.3] 95.1} 95.3} 95.4
43.0| 43.4{ 42.9] 42.9| 42.4| 42.9] 43.0} 103.7} 105.0] 116.5| 119.0{ 119.6] 120.8j 121.1
41.0| 41.0| 39.9] 39.6{ 39.4| 40.2] 40.1} 131.5| 132.5] 149.9| 149.8{ 150.8} 153.2} 153.9
40.9] 41.3| 41.1| 40.9] 40.9| 41.0} 41.3] 111.0l 110.2| 123.2| 124.7]| 125.2] 126.3} 125.4
40.4| 40.4| 40.7| 40.5| 40.6| 40.9] 40.5] 136.8| 134.7| 146.4( 149.5 149.4{ 151.4} 150.9
40.6| 39.4 39.1| 38.6] 38.7| 39.9] 40.1] 132.3] 131.3{ 141.9{ 144.5{ 144 .5} 144.7] 143.6
41.1| 41.4| 40.3| 39.4} 39.3] 40.2{ 40.6] 107.6| 108.8] 116.7} 117.8] 117.7} 119.1} 120.1

Note.—Preliminary November 1947 figures for average weekly hours and hourly earnings are: All manufacturing, 40.3 and 126.6; Durable,

40.8 and 134.1; Nondurable, 39.8 and 118.5 respectively.

January 1948

Back figures are available from the Bureau of Labor Statistics.
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
[Unadjusted, estimates of Bureau of Labor Statistics, Adjusted, Board of Governors)
[Thousands of persons]

Transporta- Federal,
Year or month Total Mt?ll:-ligzc- Mining cog‘s)tl:ggtggn ug;‘b?ixéd Trade Finance | Service Stalt&a?“d
utilities government 1
30,287 10,078 845 1,150 2,912 6,705 1,382 3,228 3,987
32,031 10,780 916 1,294 3,013 7,055 1,419 3,362 4,192
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
39,977 15,302 826 1,082 3,872 7,654 1,383 3,891 5,967
40,712 14,365 836 1,493 4,023 8,448 1,523 4,430 5,595
SEASONALLY ADJUSTED

1946—0October.......... 41,854 15,019 883 1,670 4,093 8,581 1,548 4,537 5,523
November........ 42,139 15,233 883 1,679 4,101 8,639 1,551 4,578 5,475
December........ 42,207 15,310 874 1,731 4,091 8,630 1,554 4,59 5,421
1947—January.. 42,243 15,426 883 1,678 4,075 8,595 1,552 4,596 5,438
February. . 42,354 15,529 880 1,651 4,052 8,637 1,554 4,630 5,421
March..... N 42,395 15,564 879 1,632 4,040 8,695 1,555 4,588 5,442
April. ... ... ... 42,065 15,513 856 1,652 3,855 8,638 1,546 4,552 5,453
May............. 42,079 15,359 884 1,668 3,970 8,631 1,553 4,567 5,447
June............. 42,340 15,358 893 1,700 4,074 8,669 1,551 4,641 5,454
July.....o.oooon 42,103 15,180 866 1,742 4,079 8,688 1,574 4,640 5,334
August.......... 42,449 15,457 896 1,770 4,083 8,761 1,594 4,573 5,315
September....... 42,846 15,712 894 1,796 4,114 8,772 1,599 4,588 5,371
October.......... 43,077 15,785 894 1,805 4,102 8,792 1,594 4,685 5,420
November........ 43,141 15,812 896 1,816 4,077 8,817 1,596 4,699 5,428

UNADJUSTED
1946—October.......... 42,065 15,064 883 1,753 4,093 8,667 1,540 4,514 5,551
November........ 42,439 15,271 883 1,713 4,101 8,898 1,543 4,555 5,475
December........ 42,928 15,348 874 1,644 4,071 9,234 1,546 4,573 5,638
1947—January.......... 41,803 15,372 883 1,527 4,014 8,552 1,544 4,527 5,384
February. . 41,849 15,475 880 1,502 4,011 8,507 1,546 4,561 5,367
March 42,043 15,510 879 1,534 4,020 8,565 1,555 4,565 5,413
April 41,824 15,429 856 1,619 3,836 8,552 1,554 4,552 5,426
May 41,919 15,237 884 1,685 3,970 8,545 1,561 4,590 5,447
June............. 42,363 15,328 893 1,768 4,115 8,582 1,567 4,711 5,399
July............ 42,201 15,233 866 1,847 4,140 8,558 1,590 4,686 5,281
August.......... 42,624 15,595 896 1,894 4,144 8,586 1,602 4,619 5,288
September....... 43,036 15,798 894 1,904 4,114 8,684 1,583 4,634 5,425
October.......... 43,298 15,832 894 1,895 4,102 8,880 1,586 4,662 5,447
November........ 43,449 15,851 896 1,852 4,077 9,081 1,588 4,676 5,428

1 Includes Federal Force Account Construction.

 Note.—Estimates include 2l full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period
ending nearest the 15th of the month. Proprietors, selt-employed persons, domestic servants, and personnel of the armed forces are excluded.
November 1947 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin-
ning 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 N .
Year or month institutional labor Employed IN{‘;‘ "f‘ the
population force Total Unem- abor lorce
Total In nonagricul- In ployed
tural industries | agriculture

100,230 56,030 55,640 47,520 37,980 9,540 8,120 44,200
101,370 57,380 55,910 50,350 41,250 9,100 5,560 43,990
102,460 60,230 56,410 53,750 44,500 9,250 2,660 42,230
103,510 64,410 55,540 54,470 45,390 9,080 1,070 39,100
104,480 65,890 54,630 53,960 45,010 8,950 670 38,590
105,370 65,140 53,860 52,820 44,240 8,580 1,040 40,230
106,370 60,820 57,520 55,250 46,930 8,320 2,270 45,550
1946—November. ... .. 106,840 60,980 58,970 57,040 49,140 7,900 1,930 45,860
December. . . ... 106,940 60,320 58,430 56,310 49,100 7,210 2,120 46,620
1947—January........ 106,970 59,510 57,790 55,390 48,890 6,500 2,400 47,460
February....... 107,060 59,630 58,010 55,520 48,600 6,920 2,490 47,430
March.........| 107,190 59,960 58,390 56,060 48,820 7,240 2,330 47,230
April........... 107,260 60,650 59,120 56,700 48,840 7,860 2,420 46,610
May....oovvens 107,330 61,760 60,290 58,330 49,370 8,960 1,960 45,570
Juned.......... 107,407 64,007 62,609 60,055 49,678 10,377 2,555 43,399
July........... 107,504 64,035 62,664 60,079 50,013 10,066 2,584 43,469
August .| 107,590 63,017 61,665 59,569 50,594 8,975 2,096 44,573
September .| 107,675 62,130 60,784 58,872 50,145 8,727 1,912 45,544
October......... 107,755 62,219 60,892 59,204 50,583 8,622 1,687 45.535
November. . . ... 107,839 61,510 60,216 58,595 50,609 7,985 1,621 46,330

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

2 Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940.

% Beginning in June 1947, details do not necessarily add to group totals.

Note.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. Data relate
to the calendar week that contains the eighth day of the month. Back data are available from the Bureau of the Census.
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION

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

Value of contracts in millions of dollars]

. X Nonresidential building Public works
Total Rﬁi‘gg;ﬁgl and public
Month Factories Commercial Educational Other utilities

1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947
January.............. 357.5| 571.6 89.7| 257.4] 104.7 86.5 69.0 38.3 18.1 19.7 25.8 55.9 50.2| 113.9
February............. 387.41 442.2|| 102.1} 208.4 97.7 73.9 77.5 46 .4 17.1 13.5 28.3 9.4 64.7 90.5
March. .............. 697.6| 596.8{f 275.2| 282.9| 113.7 82.1 112.7 52.6 11.4 21.4 40.9 35.8] 143.6] 122.0
April......... ... ..., 734.9] 602.3|| 370.6[ 256.7| 105.1 65.6 75.1 66.3 18.0] 22.7 37.9 29.6] 128.1] 161.4
May....ooovevennnnn. 952.41 674.7 463.6f 254.1| 140.5 71.3 88.7 59.2 23.5 47.7 38.3 57.71 197.9| 184.7
June..... ... ... ... 807.9/ 605.1} 332.2{ 209.5] 159.4 66.8 55.2 58.4 23.5 40.1 35.2 44 .7} 202.5] 185.7
July. ... 718.0} 660.3|| 281.2| 240.9] 129.3 82.3 72.8 81.6 35.7 38.5 45.8 51.2] 153.1 165.9
August............... 679.9] 823.2{ 284.0; 308.9| 109.4 88.0 56.6 77.2 7.8 45.6 37.7 80.0] 184.4] 223.5
September............ 619.91 650.0/l 293.8| 268.5 73.7 73.8 50.0 75.9 18.8 42.8 27.1 47.4| 156.4] 141.5
October. ............. 573.2] 793.311 235.1f 349.5f 140.2 95.5 41.0 80.0 12.6 41.1 31.5 61.3] 112.8; 165.9
November............ 503.7(....... 221.1....... 73.6{....... 36.1[....... 15.1)....... 36.0]....... 121.8f.......
December............ 457.3(....... 193.4....... 69.9(....... 38.6[....... 19.7}....... 19.8f....... 115.9].......
Year............. 7,480.7....... 3,142.1]....... 1,317.3)....... 773.2) ..., 221.4{....... 404 .4{....... 1,631.3].......

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

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

Total Public ownership | Private ownership

Month
1945 | 1946 | 1947 || 1945 | 1946 [ 1947 | 1945 | 1946 | 1947
January....} 141 358 5§72 75 47| 167 66f 311 405
February...| 147 387 442 74| 56| 96 73] 331} 346
March. 3291 698; 597|| 221 146 143| 107 551 453
April 396| 735 602|| 309 127 177 87| 608 425
May....... 2431 9521 675|] 148| 197 234] 95} 756] 441
June....... 227 808| 605 82| 215] 226f 146l 593| 379
July..... ... 258| 718| 660|| 108 202| 203| 149 S16] 458
August. ... 264 680 823 67{ 205{ 218 196 475/ 605
September. .| 278 620| 650 431 187 193] 235| 433| 457
October. ...| 317f 5731 793 61) 134} 209] 256; 439 584
November. .| 370] 504 715 611 130 224} 309 373| 492
December...[ 331 457|..... 62f 109|..... 269 348|.....
Year..... 3,299|7,490;..... 1,31141,754. .. .. 1,988(5,735|.....

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

Title I Loans Mortgages on
Prop- | Small | 1-to4- R::éal W%rez:_nd
Year or month | Total|| erty home | family group | erans’
m- con-  houses | pysinel housing
prove- | struc- | (Title (Title | (Title
ment tion 1) F§)) VI
1935. ... ... ... 320 224 f....... 94 2N RN
1936............. 557 246 |....... 309 2000,
1937........ .. ... 495 60 j....... 424 11 §..,....
1938............. 694 160 13 473 48 ... ...,
1939, . ........... 954 208 25 669 S |.......
1940............. 1,026 251 26 736 131.......
1941, ... .. ... 1,186 262 21 877 13 13
1942, .. ... . ... 1,137 141 15 691 6 284
1943.. ... ... 942 96 1 243 &) 601
1944 ... .. .. ..., 886 125 ]....... 216 7 537
1945. ... .. ... ... 684 189 |....... 219 4 272
1946............. 798 363 ® 347 3 85
1946—November. . 67 35 ® 7
December. . 7 40 () 9
1947—January.. 89 44 |....... 16
February... 79 39 ) 13
March..... 86 40 [....... 18
April....... 117 51 ® 33
May....... 112 42 ® 34
June....... 152 50 ....... 63
July. ..., 169 57 () 74
August..... 181 49 ® 95
September..| 184 46 Q] 96
October....! 244 46 (6] 150
November..| 192 47 ® 106

t 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. 2 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 IT) are not necessarily shown in the
month in which reinsurance took olace.

January 1948

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])

1947 1946
Federal Reserve district
Nov Oct Nov.
Boston........................... 42,222 49,166 34,760
New York................. ... ... 123,270 | 143.463 95,577
Philadelphia................... ... 32,571 41,969 27,592
Cleveland. . 64,845 73,665 42,851
Richmond 70,046 72,369 62,782
Atlanta. . 73,870 84,807 52,333
Chicago.............ovevinnen .| 140,446 | 137,322 86,018
St.Louis. . ....... il 55,228 50,402 24,725
Minneapolis. . ......... ... 20,467 31,026 20,511
Kansas City............c.couv.. 23,782 33,091 26,849
Dallas......ooviviiiiini .. 68,361 76,006 29,747
Total (1t districts). ............... 715,108 | 793,286 | 503,745

Note.~—Data for most recent month preliminary.

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

[In millions of dollarsj

Sav-
Com- lt\fxgi ingé. Insur- Fedl—
mer- an ance | era
End of month | Total bdali ??l\é; loan | com. | agen- Other?
anks associ-| panies| cies 1
banks ations

1936—Dec.. 365 228 8 56 41 5 27
1937—Dec... ... 771 430 27 110 118 32 53
1938—Dec,. . ... 1,199 634 38 149 212 77 90
1939—Dec.. .... 1,793 902 71 192 342 153 133
1940—Dec.. .. .. 2,409 (/1,162 130 224 542 201 150
1941—June. .... 2,755 ]1,318 157 237 668 220 154
Dec...... 3,107 [{1,465 186 254 789 234 179
1942—June. . ... 3,491 (|1,623 219 272 940 243 195
ec.. .. .. 3,620 {1,669 236 276 {1,032 245 163
1943—June. . ... 3,700 ||1,700 252 284 |1,07¢ 235 158
eC.. . ... 3,626 {|1,705 256 292 |1,134 79 159
1944—June. .. .. 3,554 /1,669 258 284 1,119 73 150
Dec...... 3,399 111,590 260 269 {1,072 68 140
1945—June. . ... 3,324 11,570 265 264 1,047 43 134
eC.. o .. 3,156 |{1,506 263 253 11,000 13 122
1946—June... .. 3,102 (1,488 260 247 974 11 122
Dec...... 2,946 ||1,429 252 233 917 9 106
1947—June . 2,860 [j1,386 245 229 889 8 102

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 banks,
endowed institutions, private and State benefit funds, etc.

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

{In millions of dollars]

Merchandise exportst Merchandise imports * Excess of exports
Month 1943 1944 1945 1946 1947 1943 1944 1945 1946 1947 1943 1944 1945 1946 1947
January. .. 750 | 1,124 903 798 | r1,114 230 301 334 394 531 520 823 569 405 »583
February...... 728 | 1,107 887 670 | »1,150 234 314 325 318 437 494 793 561 352 2713
March........ 992 | 1,197 | 1,030 815 | »1,327 249 358 365 385 445 743 839 665 431 883
1,231 | 1,005 757 | »1,299 258 361 366 406 512 732 870 639 351 787
1,455 § 1,135 851 | »1,421 282 386 372 393 9474 810 | 1,069 763 487 947
1,296 870 878 | 1,241 296 332 360 382 2463 707 965 511 496 »778:
1,197 893 826 | »1,155 302 294 356 431 450 963 903 537 395 2706.
1,191 737 883 | »1,143 318 304 360 422 2400 962 887 378 461 2743
September....} 1,269 | 1,194 514 643 | »1,101 289 282 335 37 £481 981 912 180 266 | 2619
October....... 1,237 1 1,144 455 537 | »1,226 329 329 344 394 492 908 815 111 142 734"
November..:..] 1,072 | 1,185 639 2986 [....... 312 323 322 P478 ..., ... 760 862 317 508 |..... .o
December.... | 1,286 938 736 |P1,097 [....... 282 336 297 | 9529 |....... 1,004 602 439 | 567 |...... .
Jan.-Oct...... 10,607 [12,136 | 8,431 | 7,657 |»12,176] 2,786 | 3,260 | 3,517 | 3,901 {»4,684 | 7,820 | 8,876 | 4,915 | 3,756 |»7,493

» Preliminary. . X

! Including both domestic and foreign merchandise. . .

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

Back figures.—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18.

FREIGHT CARLOADINGS BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS 1}
RAILROADS
[Index numbers: 1935-39 average = 100]
[In millions of dollars]
L For- Mils- I\}/ller-
in| Live-| est cel- [chan- Total Net
Totall Coal [Coke |Grain| oy pr otd_ Ore | 1ane. Idlsf railway rg;?vtvzly railway Net
ucts ous | lLc.L operating operating| income
revenues | $XPeNSeS | Giycome
101 98 | 102 | 107 96 | 100 | 110 | 101 97
109 | 111 | 137 | 101 96 | 114 | 147 | 110 96 3,995 3,406 589 93
130 ¥ 123 { 168 | 112 91 | 139 | 183 | 136 | 100 4,297 3,614 682 189
138 | 135 | 181 | 120 | 104 | 155 | 206 | 146 69 5,347 4,348 998 500
137 | 138 | 186 | 146 | 117 | 141 | 192 | 145 63 7,466 5,982 1,485 902
140 || 143 | 185 | 139 | 124 | 143 | 180 | 147 67 9,055 7,693 1,362 874
135 | 134 | 172 | 151 | 125 | 129 | 169 | 142 69 9,437 8,343 1,093 668
132 | 130 [ 146 | 138 ; 1290 | 143 | 136 | 138 79 8,899 8,049 849 447
97,627 »7,008 2619 289
SEASONALLY
ADJUSTED SEASONALLY
ADJUSTED
1946—September...| 138 | 160 | 183 | 125 | o1 | 154 | 164 | 139 | 75
October......| 139 § 155 | 183 | 142 | 128 | 146 | 157 { 139 79 1946—August. . .. 664 613 51 18
November...] 137 | 117 1 166 | 147 | 136 § 151 | 157 | 148 | 82 September.. 673 605 68 37
December...| 140 § 132 { 155 | 162 | 122 | 156 | 145 | 148 81 October. ... 663 606 57 25
November.. 663 601 62 29
150 { 163 | 175 | 157 | 123 } 163 | 176 | 152 77 December. . 658 523 135 98
142 | 149 | 171 § 147 | 111 | 166 | 172 | 145 76
146 ) 147 | 180 | 159 | 121 | 159 | 171 { 151 78 1947—January.... 698 624 74 42
137 || 119 [ 173 | 151 | 111 | 148 | 184 | 147 79 February... 696 631 65 33
142 || 155 | 185 { 138 { 104 | 148 | 184 | 145 76 March..... 723 642 81 48
137 || 141 | 173 | 140 | 107 | 145 | 184 | 142 74 April...... 685 637 48 15
134 || 115 { 170 | 168 | 107 | 152 | 194 ] 143 71 May. 698 633 65 32
143 || 146 | 184 | 162 92 | 152 | 190 | 149 73 June. 731 649 82 49
September_..] 142 || 153 | 180 | 137 | 105 | 149 { 181 [ 145 73 July... . 683 634 48 18
October..... 145 1 156 | 192 | 152 | 104 | 147 | 163 | 149 75 August..... 719 655 64 31
November...| 147 | 160 | 195 | 145 | 105 { 150 | 163 | 151 75 September.. 716 681 36 4
October. ... 739 696 43 210
UNADJUSTED
UNADJUSTED
1946—September...| 149 1 160 | 181 | 140 | 120 | 166 | 245 | 150 79
October. . ... 149 I 155 | 180 | 142 | 197 | 154 | 216 | 152 82 1946—August. . .. 710 r628 82 54
November...| 141 | 117 | 166 | 144 | 171 | 148 | 169 | 154 84 September.. 660 593 68 740
December. ..} 131 || 132 | 163 | 152 | 118 | 139 45 | 139 78 October.... 710 625 85 57
November.. 658 594 64 38
1947—January.....| 138 | 163 { 184 | 157 | 118 | 147 44 | 139 74 December. . 637 534 103 89
February....| 133 | 149 | 182 | 144 89 | 159 43 | 136 74
March......| 137 | 147 | 182 | 146 96 | 159 50 | 144 79 1947—January.... 686 628 58 29
April........| 134 ] 119 { 169 | 133 98 | 148 | 157 | 145 80 February... 636 593 43 14
M 144 j 155 ] 183 | 121 94 | 154 | 267 | 346 76 March..... 718 645 73 43
142 f 141 { 170 { 143 | 87 [ 151 |.286 | 146 | 73 April...... 689 631 58 33
.. 140 | 115 { 165 § 202 87 | 153 | 311 | 145 71 May 724 649 76 46
August......| 148 [ 146 | 177 | 175 |. 87 | 160 | 284 | 150 73 June. 697 637 60 38
September. 153 § 153 | 178 1 153 | 139 { 161 | 272 | 157 77 July... . 705 644 61 37
October. . ... 156 | 156 | 188 | 152 | 161 | 155 | 235 | 163 78 August.. ... 745 664 81 51
November...| 150 | 160 | 195 | 142 | 133 | 147 | 163 | 158 77 September.. 727 679 48 20
October.... 794 718 76 48
r Revised.
Note.—For description and back data, see pp. 529-533 of the BULLETIN for ? Preliminary. r Revised.
June 1941, Based on daily average loadings. Basic data compiled by Associa- Note.—Descriptive material and back figures may be ob-.
tion of American Railroads. Total index compiled by combining indexes for | tained from the Division of Research and Statistics. Basic-
classes with weights derived from revenue data of the Interstate Commerce | data compiled by the Interstate Commerce Commission.
Commission, ual figures include revisions not available monthly.
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DEPARTMENT STORE STATISTICS

[Based on retail value figures)

SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers, 1935-39 average=100}

Federal Reserve district

United
Year or month
States || on| New | Phila. | Cleve. [ Rich. | At | Chi- | St. |Minne| Kansas| popas | mronh.
08ton | Vork | delphia| land | mond | lanta | cago | Louis | apolis | City peives
SALES!

104 101 104 106 109 113 107 111 106 108 112 109

108 106 111 114 120 123 116 119 109 110 116 117

126 119 129 138 144 145 135 143 123 127 138 139

140 128 143 153 170 162 149 138 129 149 157 169

148 135 151 167 194 204 161 179 148 184 212 200

162 150 167 182 215 244 176 200 164 208 245 221

176 169 184 201 236 275 193 227 185 229 275 244

221 220 236 257 290 345 250 292 247 287 352 306

SEASONALLY ADJUSTED

1046—November. ....n.oouun.] 272 || 230 | 231 | 239 | 266 [ 202 | 347 | 261 | 204 | r253 | 283 | r3s7 | -310
G v erer cvereeeeeeeel 06 231 | 232 | 250 | 277 | 208 | 363 | 264 | 303 | 251 | 209 | 348 | 317
1047—January. . ..ovvuvunnn..| 265 || 215 | 228 | 247 | 256 | 203 | 341 | 245 | 278 | 262 | 281 | 363 | 313
February . ooneiiiiitlt] 268 || 219 | 224 | 23¢ | 256 | 281 | 338 | 262 | 200 | 261 | 272 | 347 | 330
March¥orwemereemeeel 003 fl 237 | 220 | 236 | 257 | 307 | 347 | 260 | 204 | 270 | 208 | 347 | 325

April. .. ..lll | 375 1 227 | 235 | 258 | 272 | 299 | 353 | 261 | 306 | 257 | 296 | 377 | 318

. 291 244 253 275 298 303 367 276 321 270 316 379 323

289 249 254 264 284 317 365 278 299 278 305 361 320

287 237 254 257 281 301 336 281 320 268 294 378 329

282 234 246 258 273 282 352 266 307 271 298 376 340

291 236 234 267 290 303 361 290 337 287 346 368 321

October. . . ..ol 275 | 211 | r2za | 253 | 271 | 207 | 3a8 | 266 | 308 | 276 | 320 | 360 | 324
November. -« nooeii 5300 || 248 | 248 | #278 | 296 | 310 | 383 | 298 | 330 | s281 | 2328 | 415 | »320

UNADJUSTED

1946—November.............| 336 284 301 318 333 *371 416 318 371 302 r339 7435 r375
December.........o00..| 441 398 392 408 430 494 570 409 463 385 448 567 504
1947—January........c.oo0...| 209 170 182 188 194 219 273 196 228 196 225 294 249
February...........0. ] 222 171 188 192 210 226 298 210 244 202 247 306 278

266 227 229 255 262 292 347 250 288 258 283 337 295

268 227 223 248 266 290 350 258 297 264 290 347 297

280 241 237 261 283 301 349 276 315 269 297 356 301

265 232 231 238 267 278 307 270 269 264 281 307 294

219 164 170 185 220 215 269 219 249 217 250 288 272

236 176 179 193 237 233 310 224 264 242 277 327 306

299 248 244 267 293 322 368 296 340 311 336 387 335

October. . ............. 298 234 253 280 290 324 372 284 330 304 336 396 335

306 323 »370 371 394 460 364 428 ?336 2393 507 2401

99 97 96 29 107 107 103 102 103 99 106 106

105 102 99 106 113 115 111 108 110 105 113 113

124 123 119 130 139 140 134 134 138 125 130 137

165 181 167 182 191 178 186 176 1m 159 161 187

142 143 141 144 175 161 160 152 151 152 159 172

147 150 148 151 190 183 161 159 169 157 177 177

153 160 150 156 198 188 159 166 168 158 190 182

182 195 191 208 250 258 203 225 211 210 50 238

SEASONALLY ADJUSTED

41946—November. ............| 256 209 r220 220 249 298 330 249 274 259 r256 303 296
December..............| 274 205 238 219 258 319 348 256 292 281 303 364 334
1947—January. .......000a...| 268 197 234 216 257 315 311 262 291 278 298 327 315
275 206 249 225 261 307 335 264 296 270 293 343 330

273 211 242 223 264 295 321 263 288 266 302 343 331

264 211 230 221 246 302 320 257 281 287 282 326 308

252 198 221 215 238 292 309 243 272 268 267 333 287

241 188 215 212 231 270 280 232 267 256 248 308 280

230 188 204 205 217 265 270 226 247 254 212 276 267

227 184 206 206 219 261 273 221 250 241 214 282 248

231 189 210 210 222 252 282 225 246 246 224 285 253

QOctober................ 251 213 224 231 238 281 300 245 274 251 239 306 288
November. ............ 272 221 234 238 268 310 337 259 290 281 2266 357 315

UNADJUSTED

-1946—November. ............}] 277 236 247 242 263 316 347 274 293 279 r274 324 313
December.........c....] 235 186 213 187 214 266 293 231 246 246 248 306 274
1947—January. . ......c00n...| 234 180 206 188 228 268 280 225 250 253 258 294 277
252 194 231 218 242 290 312 240 266 257 264 305 290

264 207 241 223 254 295 321 255 279 267 272 326 308

262 202 233 225 253 304 317 252 281 273 273 316 304

253 194 224 217 241 286 300 243 272 266 261 316 298

236 180 206 201 222 259 283 227 267 248 248 298 285

232 181 193 195 217 268 278 222 257 259 236 299 283

245 195 215 214 236 294 295 236 273 255 240 318 271

255 206 227 231 246 283 31t 250 273 265 251 319 285

October. .............. 283 239 253 263 274 320 336 275 307 279 272 345 319
November............. 294 249 263 2262 283 329 354 285 310 303 »285 382 333

r Revised.

# Preliminary.

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

sfor June 1946, pp. 588-612.

January 1948

93



DEPARTMENT STORE STATISTICS—Continued

SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES
AT 296 DEPARTMENT STORES! [Weeks ending on dates shown. 1935-39 average = 100}
Amount Without seasonal adjustment
(In millions of dollars)
o 1946 1946
ut-
Year or month Sales Stock stand- Feb. 2..... 197|Feb Aug., 3..... 217{Aug.
(total | Cng v ing 9..... 14
for en tﬁ) orders 16..... 209
month) | ™O% (end of 23..... 213
month) 2
Sept.
1939 average 128 344 f....... ..
1940 average 136 353 108
1941 average 156 419 194 Oct.
19042 average 179 599 263
1943 average 204 508 530
1944 average 227 534 560
1945 average 255 564 728 Nov. 2..... 277|Nov. 1..... 313
1946 average 318 714 907 9..... 14 8..... 347
16..... 342 15..... 380
1946—October. ................... 341 882 846 23..... 363 22..... 395
November.................. 404 r922 693 30..... 334 29..... 367
December. .........cocovnn. 526 776 557 June Dec. 7..... 475|Dec. 6 .508
3 { 14..... 519 13..... 570
1947—January.......oooiveiveeinnn 256 769 619 21..... 532 20..... 576
February................... 250 838 603 28..... 281 27..... 357
March.......... 332 863 485 July 2|July
April 321 849 387 1 0 1 1947 1948
May 336 818 351
June 304 769 470 Jan, 4..... 88|Jan. 3..... 205
July. oo, 252 730 593 11..... 232 10.......¢
August ...oviiiiiiiiiinn., 273 793 622 18..... 223 17........
September............. ... 340 819 659 25..... 220 24........
October. .............ooouen 367 912 663
November.................. 7417 7943 7605
Note.—Revised series. For description and back figures see pp.
874--875 of BULLETIN for September 1944.
? Preliminary. r Revised.
! These figures represent retail sales, stocks, and outstanding orders
as reported by a sample of 296 of the larger department stores located
in various cities throughout the country and are not estimates for all
department stores in the United States.
Back figures.—Division of Research and Statistics,

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

11 11 11 11
Nov.i Oct. Nov.j Oct. Nov.| Oct. Nov.} Oct.
mos. mos. mos. mos.

1947 {1947 1947 1947 | 1947 1947 1947 | 1947 ,194.7 1947 ;1 1947 1947

United States. .| ?+7, +7| +7 C"l{e;le‘;ar‘nd-cont. 4o 4+ + C(':l:icagoi ...... ++Ig 16 ig Kansas City—
oledo!....... 2 7 Chicago®...... 4 cont.
Boston ........ »+3 -2 +6) Youngstownl..| 412 +9 +10 Peorial........ +12f 45/ 9| Oklahoma City.| 4+10] 5 -4
New Haven....] —7| —8! —2{| Erie!.......... +13] 414] +11j Fort Waynet...) +7) —5| 45| Tulsa......... 411 +7 46
Portland....... —4) —17]  ~4|| Pittsburght....| —4] 422/ 4+10] Indianapolis’...| 46 of +4
BDoston Area...| +5 =2 +8|| Wheelingt..... +3 -3 0 ID‘erri/Ingte 1., 1%(8) ;—g +-I{‘1) %tlllllas. SRTERLE —+!—§(Z) ig ig
owntown es Moines. . .. reveport... ..

Boston......| +6| -2 +7,. Detroit ... .... +15] +11| +12|| Corpus Christi..] —2; -1 +3
Springfield 4o 3|Richmond ....| 43 43+ Frner 0 +9| 47| +13|| Dallas?........ 45 —1f 0
Worcester...... +-§ -*g ig Baaifi:'nlz)gre?‘,], e 0 o 42| Grand Rapids. .| +10] -8 -Hé Fort‘Wor‘th. S B +7/ +6
Providence..... + - Raleigh, N. C..| —2| 42| +9 Lansing. .. .... +191 +11] +17)) Houston...... 428 :i: +9

Winston-Sal —1|  +4 410 Milwaukeel....}{ 48] +6] -5( San Antonio....| <9, 2] +4

New York. ..... +37+25 +9 C}:;’flgs't‘;nas‘?n& _12] L3 "Z4f Green Bay ...} +14| +7]| +12 i
I%rldygegolrt T, :% +-I;(7) _T_g Greenville. 8. C 43 47| 1] Madison....... +13] 48] +9 SlglnFrtimlcwco. . :_—l»l-g -_tig»‘ +—i;g
Alpaart 7| "¥a| || Lynchbure...l| =1 420 ~Use Louis ...... +11] 45 47 Tueson. ... 22 =11 4a
Binghamton....| +5| -2 -s|fNorfolk........ 41 +20 42 Fort Smith...... 1) =6 —10| Bayersfield 1.\ p 423 + 16| +13
Bl:i’%’llo 1 U 45 413 48 Richmond. . . .. +10] +17) 49} Little Rock 1...] 410 1 Ol Fresnot e p2f —1| +7
Elmira. . . .. 413 '=1| 4s|| Roanoke....... +7, 48 45 Evansville. . ... 431 A7 17 Long Beach ™. .| +2| +1| 43
Niagara Falis...| +4| *+9 ++7 Charle\%';on, +8) 43 +6 b"‘,’is"ﬂle L. +_|lg +g 'Hg Los Angeles1...| »—4] —3| 45

New York Cityt| —+3| +36 10 P Ve e ulncy. . ... o - Qakland and
goulghkeeplsie.. . +_|12 _—tz ig Huntington....| +19 +6 +6 g‘tasioslfi‘slfo‘“s' : +_Zg ':‘Ez +-§(75 R.Berlgﬁley ‘a. 4 411 46) 45
ochesterl.. ... S U iverside an
Schenectady...| +1 1l <SlAtlanta ....... +6) 0 +3 ;t' LOL}xslzd%rea. - +%(1) +g ig San Bernardino, +6] -4 46
Syracuse ...... 41 =7 +6l| Birmingham!. .| +16/ +2/ +6 N})rmg 1eld. ... + 6 ;5 3 Sacramento®...| +13| +7| 7
Utica.......... +9 43 4o Mobile. ... T e rz ﬂ emphis T...... + + San Diegol. ... +10 4 i%
ontgomery 1.. Slagq Iis . 10!| San Franciscol.| — -

Philadelphia ..\»+12| +9| +10!| Jacksonville 1. "| +1] o +iinneapolis. | 247 48 OIS Jose i ... -1l 43 48
Trenton!...... +19] +15| +6|| Miamit. ... ... O 43| +8 g¢. Paull...... 43 47| 411j| Santa Rosa’.. .} —8 +2i +4
Lancaster!..... + 46| +10{{ Orlando....... 426/ +17) 44l Dujuth- Stockton....... ~5 =21 +7

Philadelphiat. .| 4+13] 49| 410|| Tampal....... +8 42 +8 Superior 1....| +16] +1] +12|| Vallejo and
Reading!...... +9{ r+9| 410} Atlanta®....... 46/ +11 42 X Napa!...... —15] -9 —14
¥{Villf<els-Barre 1. +g +g +—i1-g éulgusttz)t ....... ifé ;g iz I]()ansas City ... Pi{{ ig +—|Ig BoIi\?e and s 3

orkl......... - - olumbus. .. .. 6| Denver........ ampa...... -3 — -
Macont. ...... ~9f —7 —4] Pueblo........ +25| +4| +10|| Portland.......17411 413 410
Cleveland ... .. +7 +9| +9|| Baton Rouge!..| —+3! —6 4| Hutchison..... 471 46} <+5|l Salt Lake City 1| 474 4o +7
Akroni........ +9] 46{ 5|l New Orleanst,.| +14 +2; +8| Topeka........ -1 45 5|l Bellingham!...; 42 0 5
Cantonl....... +10[ 46| +10|l Jackson!. .. ... 46| —4 Off Wichita....... 48[ +1 —1li Everett1....... %
Cincinnatil,...| +10{ -2{ <47} Bristol, Tenn...| —2| —10; +2i Kansas City....| +13] 47| 48| Seattle?..
Cleveland!.....| 9 43} <7} Chattanoogal..| —4{ =7 —4f Joplin..... +13) +22| +12|| Spokane1.
Columbus?....| +6; 45| 5[ Knoxville!..... —4[ =3} —8iSt. Joseph..... +9; 410} 48|l Tacomal......
Springfield 1....| +9 48| +46|| Nashville!. ... . +tl ~3' —1Omaha........ +10! 4-131 +7!] Vakimal. .. ...
P 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 Ten months 1947,
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DEPARTMENT STORE STATISTICS—Continued

SALES AND STOCKS BY MAJOR DEPARTMENTS

Per cent change Ratio of Index numbers
from a year ago stocks to without seasonal adjustment
(value) sales? 1941 average monthly sales=100 ?
Number | Sales l2(l)l‘ljimg (Ertl%dé? October Sales during Stocks at end
Department of stores pe month) period of month
reporting
Ten 1947 1946 1947 1946
Octs mos. Qs | 1947 | 1946

194 Oct. | Sept. | Oct Oct. | Sept. | Oct.

GRAND TOTAL—entire stores.. . . 358 +8 +5 3 264 2.7 |........ ... ..
MAIN STORE—total . ............. 357 +7 +4 +4| 2.7 2.8 232| 217 | 218| 629 | 570 | 609
Women’s apparel and accessories............ 355 +4 -2 =8| 2.2 2.4 244 | 237 234 | 528 469 | 574
Coatsand stits....ovvvverrnneneeerann e, 339 +3 -7 —11 1.4 1.7 322 282 313 467 452 523
DIesses. .. vuene i e 341 +1 -5 +1 1.4 1.4 222 216 221 331 279 327
Blouses, skirts, sportswear, ete................ 335 “+10 -3 —29 1.9 2.9 277 276 252 512 452 725
Juniors” and girls’ wear. ..o 317 +9 -2 —24| 2.0 2.8/ 288 315 264 | 564 | 478 747
Juniors’ coats, suits, dresses................ 224 +13 -3 —27 1.5 2.3 302 319 266 453 409 618
Girls" wear.....covvieseenns 242 +3 -1 —23 2.5 3.4 287 331 278 719 596 931
Aprons, housedresses, uniform 292 [ -3 —21 2.4 3.1 138 143 138 336 286 430
Underwear, slips, negligees. . 340 —8 +1 +11 3.1 2.6 211 194 229 666 545 605
Knit underwear............ e 161 +1 +8 +33 2.6 1.9 238 212 237 608 501 463
Silk and muslin underwear, slips. . .......... 186 -8 -2 +25 3.1 2.3 206 192 225 648 533 524
Negligees, robes, lounging apparel........... 164 —18 -2 —23 3.8 4.0 192 175 236 730 573 956
Infants’ Wear.........occovreneerunnnierans 321 -1 +6 -1 2.4 2.4 320 348 323 791 720 804
Shoes (women’s, children’s) . ................. 245 +5 +4 +33 3.3 2.6 238 257 227 783 743 590
Furs. ... e 270 +1 -5 -28 3.1 4.4 195 165 194 610 576 863
Neckwear and scarfs 248 +29 +35 —27 1.8 3.1 356 293 276 631 515 888
Handkerchiefs........ 293 —4 —4 —17 5.0 5.8 168 135 176 849 670 |1,006
Millinery . . ..ovreeeeii i i e eieieinenes 176 +2 -3 -2 1.0 1.0 246 277 242 236 199 244
Gloves (women's, children's) . ................ 333 —14 -4 —18 4.6 4.8 178 156 208 815 727 993
Corsets, brassieres. . .....cvovrieiinaaian.. 339 +7 +6 —+7 2.4 2.4 264 259 248 647 611 609
Hosiery (women’s, children’s)................ 350 +26 -2 +-9 1.2 1.4 215 173 171 267 252 244
Handbags, small leather goods................ 328 ~+5 -5 —23 2.3 3.2 201 202 191 467 369 613
Men'sand boys’ wear. ...........couveinii. 330 -4 -+5 +24 3.7 2.9 203 202 210 752 682 608
Men’s clothing. ..... .. 242 +9 | +17 | 4113 2.9 1.4 229 220 210 658 622 302
Men’s furnishings, hats, caps. . 312 -9 0 +9 4.2 3.5 185 165 203 771 652 713
Boys’ clothing and furnishings................ 292 —-10 '.—2 -3 3.8 3.6 219 269 243 837 789 879
Men's and boys’ shoes, slippers............... 186 —11 +6 +50 5.5 3.3 171 186 192 946 847 628
Home furnishings. ..........oooveevevoni .. 318 +20 | +14 | +14 ) 2.9 | 3.0 248 | 220 207 708 | 677 | 620
Furniture, beds, mattresses, springs........... 239 +31 +7 481 2.9 | 3.5} 215 | 194 164 619 | 613 | 575
Domestic Hoor COVEringS..... v wvvvvinn.. . 267 +56 | +25 +57 | 2.3 2.3} 293 233 | 188 | 663 | 703 | 421
Draperies, curtains, upholstery............... 300 -+6 -3 —3 2.9 3.2 255 194 240 738 724 764
Major household appliances................. 234 +41 {4103 | 4153 1.4 0.8 397 387 281 587 534 231
Domestics, blankets, linens, ete............... 306 —6 -1 +9 3.2 2.7 199 199 212 631 575 582
Linens and towels......oovovvineiin . u. 205 —4 —7 +6 | 4.1 3.8 173 167 181 717 1 632 680
Domestics-muslins, sheetings............ .. 169 +2 | +13 +84 | 2.2 1.2 203 209 199 | 441§ 420 | 253
Blankets, comforters, spreads............... 189 -11 —6 Q 3.1 2.8 218 227 246 681 628 680
Lampsandshades. ....ocvievneni ... 239 +19 “+2 —21 2.7 4.0 250 195 210 667 615 844
China and glassware 242 +21 +9 +31 5.3 4.9 169 150 140 896 856 684
Housewares.............. 241 +15 +6 -3 3.1 3.7 291 283 254 910 829 948
Plecegoods. .............. 298 +8 +5 +32 2.4 2.0 295 278 273 713 709 546
Silks, rayons, and velvets. ... 112 +11 +7 +41 2.2 1.7 280 260 252 610 575 438
Woolen dress goods. .. coovivvien it 92 +12 —1 +23 1.6 1.4 514 487 461 796 915 659
Cotton wash goods...........oovvviiii i, 126 —11 +8 +43 | 3.1 1.9 199 188 | 223 | 620} 592 | 444
Small wares.........cooco i .. 342 —1 0 -9 3.7 4.1 191 174 193 711 604 785
Lace, trimmings, embroideries, and ribbons. . .. 122 -5 -4 -16 3.4 3.8 251 220 265 851 789 11,012
Notions. .. ... i i ii i, 231 +18 | +12 —6 2.8 3.5 249 233 21 701 620 748
Toilet articles, drug sundries, and preseriptions. . 328 -3 —4 —8 4.3 4.5 144 139 148 615 505 672
Jewelry and silverware. . ........ .. 308 —4 -1 —11 3.9 4.2 216 192 225 834 718 929
Jewelry. .o oo i 207 -5 —4 —19 3.7 4.3 217 189 230 802 684 994
SillVerware. .....o v ev e 142 ~+6 +6 +12 3.6 3.4 223 198 210 809 699 711
Art needlework.......oooiiin L. 243 -4 0 —12 3.2 3.5 208 168 217 675 637 765
Stationery, books, magazines................. 252 -5 +1 —9 3.9 4.1 201 172 211 781 625 855
Stationery. .ovovii i 159 —6 +4 —8 4.1 4.1 198 179 211 803 619 850
Books, magazines, . .............. ... 92 “+2 —4 -7 3.7 4.1 171 148 168 637 536 675
Miscellaneous. . 308 +3 +2 +10 3.6 3.3 199 162 194 712 598 660
Toys and game 157 +4 -9 -+9 4.7 4.4 229 131 220 |1,066 841 991
Sporting goods, cameras. . . . 68 415 | 414 +32 5.6 4.9 222 176 194 1,252 931 946
LUGEARE . oot vt vt iiir oo 254 +6 +7 +14 | 4.7 4.4 172} 203 | 162 | 806 | 655 | 706
BASEMENT STORE—total, ................. 205 413 | +12 -4 2.2 2.6 213 200 189 477 423 496
Women's apparel and accessories............. 195 +11 +8 —11 1.9 2.4 212 201 191 407 349 458
Men's and boys’ clothing and furnishings. ..... 163 +14 | 421 +9 2.9 3.1 219 214 191 640 | 562 585
Home furnishings...........ooiiiaii it 135 +17 | +13 -6 2.1 2.7 238 206 203 512 478 546
Piece g00ds. ... .o it e 52 +2 +7 +22 2.3 1.9 289 261 284 666 647 551
T 1= N 128 | +18 | +24 +12 3.3 3.4 162 165 138 531 494 480

1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number

of months’ supply on hand at the end of the month in terms of sales for that month.
2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department.
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio.

The stocks
For deseription and monthly indexes of

sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946, The titles of the tables on pages 857 and

858 were reversed.

3 For movements of total department store sales and stocks see the indexes for the United States on p. 93.

Nore.—Based on reports from a group of large department stores located in various cities throughout the country.
at these stores accounted for about 50 per cent of estimated total department store sales and stocks.

all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total.

January 1948

In 19435 sales and stocks
However, not all stores reported data for
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CONSUMER CREDIT STATISTICS
TOTAL CONSUMER CREDIT, BY MAJOR PARTS
[Estimated amounts outstanding. In millions of dollars]

Total Instalment credit Singl
End of year ota . ingte- Charge Service
consumer Total Sale credit payment S
or month credit instalment Loanst loans? accounts credit
credit Total Automobile Other
7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596
6,829 2,696 2,032 928 1,104 664 1,949 1,611 573
5,526 2,212 1,598 637 958 617 1,402 1,381 53t
4,093 1,526 999 322 677 527 962 1,114 491
3,929 1,605 1,122 459 663 483 776 1,081 467
4,396 1,867 1,317 576 741 550 875 1,203 451
5,439 2,627 1,805 940 865 822 1,048 1,292 472
6,796 3,526 2,436 1,289 1,147 1,090 1,331 1,419 520
7,491 3,971 2,752 1,384 1,368 1,219 1,504 1,459 557
7,064 3,612 2,313 970 1,343 1,299 1,442 1,487 523
7,994 4,449 2,792 1,267 1,525 1,657 1,468 1,544 533
9,146 5,448 3,450 1,729 1,721 1,998 1,488 1,650 560
9,895 5,920 3,744 1,942 1,802 2,176 1,601 1,764 610
6,478 2,948 1,491 482 1,009 1,457 1,369 1,513 648
5,334 1,957 814 175 639 1,143 1,192 1,498 687
5,776 2,034 835 200 635 1,199 1,255 1,758 729
6,638 2,365 903 227 676 1,462 1,520 1,981 772
10,166 3,976 1,558 544 1,014 2,418 2,262 3,054 874
9,022 3,458 1,261 466 795 2,197 2,082 2,621 861
9,542 3,646 1,358 505 853 2,288 2,166 2,859 871
10,166 3,976 1,558 544 1,014 2,418 2,262 3,054 874
10,024 4,048 1,566 58t 985 2,482 2,337 2,764 875
10,019 4,156 1,608 631 977 2,548 2,383 2,602 878
10,379 4,329 1,695 691 1,004 2,634 2,403 2,768 879
10,631 4,536 1,812 753 1,059 2,724 2,423 2,782 890
10,934 4,739 1,928 816 1,112 2,811 2,460 2,835 900
11,230 4,919 2,036 880 1,156 2,883 2,508 2,887 916
11,302 5,045 2,092 922 1,170 2,953 2,548 2,786 923
11,431 5,178 2,167 965 1,202 3,011 2,578 2,755 920
11,677 5,286 2,257 1,004 1,253 3,029 2,606 2,864 921
October?. .. .. 12,052 5,453 2,370 1,047 1,323 3,083 2,646 3,035 o18
Novemberr...... 12,668 5,724 2,561 1,099 1,462 3,163 2,718 3,310 916
?Preliminary.

! Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers).

CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars]

Amounts outstanding Loans made by principal lending institutions
(end of period) {during period)
Indus- Insured Indus-
Year or month Small : repair Small s
Com- Toan Indus- trial Credit | Miscel- | " 2hd Com- Toan Indus- trial | oceane
Total || mercial | 0 trial loan [ ©orohe | 1aneous | nodern.| mercial om trial lIoan h
banks? | FORC | banks | com- lenders | jzation | banks! [fani;e banks* | com- |Umions
panies? loans® panies?
652 43 263 219 32 95 ... 463 413 42
664 45 277 218 31 93 f........ 485 380 41
617 39 287 184 29 78 .ot 494 340 38
527 31 268 143 27 58 eeeaens 393 250 34
483 29 256 121 27 50 [........ 322 202 33
550 44 264 125 32 60 25 413 234 42
822 88 287 156 44 79 168 455 288 67
1,090 161 326 191 66 102 244 610 354 105
1,219 258 374 221 93 125 148 662 409 148
1,299 312 380 129 95 112 117 154 664 238 176 179
1,657 523 448 131 99 147 96 213 827 261 194 257
1,998 692 498 132 104 189 99 284 912 255 198 320
2,176 784 531 134 107 217 102 301 975 255 203 372
1,457 426 417 89 72 147 91 215 784 182 146 247
1,143 316 364 67 59 123 86 128 800 151 128 228
1,199 357 384 68 60 122 88 120 869 155 139 230
ceeveeess] 1,462 477 439 76 70 128 93 179 956 166 151 228
1946.............] 2,418 956 608 117 98 185 110 344 1,251 231 210 339
1946—October.....| 2,197 865 547 108 90 171 104 312 105 21 19 34
November. .| 2,288 907 565 112 94 176 106 328 120 22 20 33
December...} 2,418 956 608 117 98 185 110 344 166 26 25 39
1947—January....| 2,482 991 611 122 102 186 110 360 98 22 20 33
February...| 2,548 || 1,030 611 125 108 190 110 377 90 21 20 33
1,079 617 128 108 197 111 394 121 24 23 38
1,123 627 133 113 204 112 412 116 24 24 39
1,167 633 138 116 213 113 431 115 24 24 42
1,196 638 143 119 224 113 450 117 26 24 43
. 1,221 649 148 121 233 114 467 123 29 23 44
August.....] 3,011 ][ 1,248 652 152 124 240 114 481 113 25 22 42
September..} 3,029 | 1,255 643 154 125 245 114 493 107 27 24 41
Octoberr...| 3,083 || 1,281 647 157 127 250 114 507 121 28 23 45
November? .| 3,163 {i 1,307 670 163 130 257 116 520 220 141 27 25 44
?Preliminary. 1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and

a small amount of other retail direct loans not shown separately.  Other retail direct loans outstanding at the end of November amounted to
101 million dollars, and loans made during November were 16 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 CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL
AUTOMOBILE CREDIT NKS, BY TYPE OF CRED
[Estimated amounts outstanding. In millions of dollars] [Estlmates. In millions of dollars]
- Automobile | Other |Repair| Per-
Total D:g?xl;t House- All retail retail, agg ‘sona}
End of exgltsd- stores | Furni- | hold Jewelry | other Year or month Total - cﬁ“" il mo o lxl:lset:t-
year or |. and ture appli- . Pur- | Direct erniz
month (M8 8UEO-|| yail | stores | ance | Stores | retail chased| loans | 2ud | tion | cash
mobile order stores stores direct {loans! 2| loans
houses Outst?x(\iding at end of
R 160 583 265 56 133 perio
il e #% A BT 1930 ... 1,003 {| 218 | 164 | 155 | 209 | 347
'958 138 154 185 45 136 1940......oovevnnn. 1,450 3111 253 | 217 | 247 | 422
677 103 313 121 30 110 1940, ... ..ol 1,694 411 | 310 | 288 | 234 | 451
663 119 299 119 20 97 1942, ...iviinanns 136 | 123 143 | 154 | 289
741 146 314 131 35 115 1943, . ....iinnnn. 516 54 79 68 89 | 226
865 186 336 171 10 132 1944, . ..000nnnn. . 557 55 96 75 84 | 247
1.147 256 406 255 56 174 1945, ... eivnnnnnn. 742 64 139 [ 100 { 124 § 315
1 :368 314 469 307 68 210 1946, ..ccovveinnnn, 1,591 165 | 306 | 2751 273} s72
1,343 302 485 266 70 220 1946—October. ..... 1,413 145 268 233 242 525
1,525 377 536 273 93 246 November....| 1,494 156 285 251 256 546
1,721 439 2?9 302 }ég 271 December....| 1,591 165 306 275 273 572
1.802 £13 0 B2 O S 2 288 1947—January ... ... 1,668 || 181 | 325 | 206 | 280 | 586
’639 172 271 20 66 10t 1,732 196 348 305 284 599
gl Bl o858 | g | S| el e
676 198 283 14 74 107 254 123 364 334 652
1,014 337 366 28 123 160
276 439 388 358 664
288 456 405 379 672
‘October. . . 795 257 322 28 66 125 301 470 416 401 683
November. 853 284 337 26 72 134 September....{ 2,332 314 478 429 430 681
December.| 1,014 337 366 28 123 160 October?...... 2,409 324 492 449 454 690
1947 hd Novemberr.. .| 2,489 339 512 474 470 694
January. .. 985 337 352 27 114 155 Volum tended dur-
February..| 977 338 349 29 107 154 Sog month: ur
March. ...} 1,004 358 354 ‘29 105 158 1946—October. . .... 279 34 58 54 31| 102
April..... 386 366 32 108 167 November....| 274 33 58 54 29 | 100
May. igg §§§ gg i}g }gg December....| 306 39 64 61 28 | 114
}3?; o 429 398 39 120 184 1947—January...... 307 44 69 65 24 108
August....| 1,202 440 408 4 124 189 February..... prrl | I A - I R
‘September.| 1,253 462 423 43 128 197 364 60 84 69 36 115
October?. .| 1,323 495 443 46 131 208 375 59 83 77 a2 114
Novemberr{ 1,462 560 474 49 149 230 302 S0 20 92 14 17
384 63 84 75 42 120
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 363 58 79 70 45 111
ANKS, BY TYPE OF CREDIT September.... 387 66 80 76 54 111
[Estlmates In millions of dollars} Octoberr...... 412 68 86 87 54 117
November». . . 405 70 92 87 44 112
Retail instal- Repair | Personal
ment paper % and instal- CONSUMER INSTALMENT CREDITS OF INDUSTRIAL
Year and month Total A modern-| ment LOAN COMPANIES, BY TYPE OF CREDIT
uto- ti
b= | Other ‘lf)?u:g?z lf)zsx:ls [Estimates. In millions of dollars}
Retail instalz- Repsir I{erso;lml
ment paper an instal-
Outstanding at end Year or month Total yon modern- mel‘xlt
uto- ization | cas
Ded || 214 | 128 | 156 | 88 mobile | O | joans1? | loans
91.8 12.6 7.7 14.0 57.5
92.0 13.0 7.8 13.4 57.8 Outstanding at end
104.1 13.8 9.8 17.2 63.3 of period:
162.7 27.5 17.8 28.3 89.1 1944............. 67.1 10.5 3.8 1.1 51.7
1945, ......0v0ns 76.7 11.0 4.0 1.5 60.2
1946———gctobex£).... 122(15 %g% }g; %gg §g§ 1946............| 108.4 15.0 7.4 2.4 83.6
ovember.. . . . . .
1946—October....| 99.7 14.5 7.0 2.2 76.0
December. .| 162.7 27.5 17.8 28.3 89.1 November. .| 103.7 14.9 76 2.3 78.9
1947 —January...| 168.1 || 20.5 | 18.6 | 28.9 | 01.1 December..} 108.4 || 15.0 7.4 2.4 | 8.6
Feb .6 31.3 19.6 29.6 92.1 1947—January...| 112.2 15.6 8.0 2.5 86.1
.4 33.5 19.4 30.3 94.2 . .5 16.5 8.4 2.5 88.1
.2 36.4 20.5 31.4 95.9 7 17.1 8.9 2.6 90.1
.4 38.6 21.8 33.1 97.9 .6 18.7 9.9 2.7 93.3
.2 40.6 23.1 35.0 100.5 .5 20.6 10.8 3.0 94.1
7 42.8 24.3 36.9 102.7 .3 21.7 11.8 3.2 94.6
.6 44.9 25.3 38.4 104.0 .0 22.4 12.8 3.4 95.4
September 215.5 46.3 26.0 39.4 103.8 .8 23.6 13.4 3.6 97.2
Qctober?. 221.0 48.1 27.0 41.2 104.7 September..| 138.4 24.3 14.1 3.8 96.2
Novemberl’. 228.6 49.6 28.7 42.5 107.8 October?...| 141.1 25.3 14.7 4.0 97.1
Novemberr,| 144.6 26.6 15.7 4.1 98.2
Volume extended
during month: Voéume extend‘eld
. . uring month:
1946—0ctober. .| 288 3 33 33| i3 1946—October....| 22.5 40 | 18| 03 | 16.4
December“ 31.2 5.6 3.7 2.6 19.3 November..| 23.0 4.1 1.7 0.2 17.0
o : . : : : December..| 26.2 3.4 1.6 0.3 20.9
1947—January...| 29.1 6.4 3.5 2.4 16.8 1947—January....| 22.4 3.6 1.8 0.2 16.8
February..| 27.4 6.2 3.4 2.4 15.4 ebruary...| 22.2 3.9 1.6 0.2 16.5
March 31.3 7.1 3.5 2.7 18.0 March. ... 25.6 3.9 1.8 0.3 19.6
April 32.4 7.7 4.1 3.1 17.5 April.......] 27.4 4.8 2.4 0.3 19.9
May. 32.8 7.5 4.3 3.7 17.3 May 26.9 4.7 2.4 0.5 19.3
June...... 33.8 7.5 4.3 3.9 18.1 June.......| 27.3 4.8 2.7 0.5 19.3
July....... 36.5 8.2 4.4 4.0 19.9 July....... 26.4 5.1 2.9 0.5 17.9
August ] 33.2 8.1 4.2 3.6 17.3 August ....| 25.6 5.1 2.7 0.5 17.3
September .| 34.8 8.8 4.1 3.7 18.2 September .| 27.1 5.2 3.0 0.5 18.4
Octoberr...| 36.2 8.8 4.7 4.3 18.4 Octoberr...| 27.1 5.5 3.3 0.5 17.8
Novemberr.| 34.4 8.3 5.1 3.3 17.7 Novembers,| 27.8 5.1 3.3 0.4 19.0
» Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans.

2 Includes both direct loans and paper purchased.
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CONSUMER CREDIT STATISTICS—Continued

FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE!
Percentage change Charge
P?;g:?tgrgei:gs:;ge from correspondipg Instalment accounts accounts
month month of preceding
Item year Year and month House-
Depart- | Furni- | 1d Jewel Depart-
ment ture [ 19:98P-} JEWEY | “inent
Nov. | Oct. | Sept. | Nov. | Oct. | Sept. stores | stores | pliance | stores | -
19477 1 1947 | 1947 | 19477 | 1947 | 1947 stores
Net sales: 1946
Total...ooovvnnnn... +7 48 | 412 | 417 | 414 | +19 October............ 39 27 52 32 60
Cashsales........... +1 -+8 +8 ] —12 -9 -5 November.......... 38 27 47 34 59
Credit sales: December.......... 36 26 47 44 54
Instalment......... +12 +6 | +17 +33 | +27 +39
Charge account..... +4 | +12 +7 ) 420 +13 | 414
30 23 47 26 52
Accounts receivable, end 29 21 41 25 52
of month: 33 25 44 27 56
Total...... . .. +8 +5 +3 | 445 442 | +39 30 23 44 25 54
Instalment........... +10 +6 +3 | 450 +43 | +38 30 24 44 26 56
28 23 45 24 54
Collections during 28 22 41 23 53
month: August............. 28 22 39 23 51
Total................ +2 +3 +9 | +18 | +16 | 425 September......... 31 24 39 25 53
Instalment........... 0 0| 416 | +15 | +15 ] +28 Qctober............. 3t 23 40 23 57
Novembers.. .. .. ... 30 23 39 25 55
Inventories, end of
month, at retail value.| <43 +7 +2 | H13 | +16 | +16
» Preliminary.
L, 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
. Accounts receivable | Collections during
Year and month Sales during month at end of month month Instal Charge-
Cash "
sales ment account
Total Cash Instal- Charge Instal- Charge Instal- Charge sales sales
ment account ment account ment account
1941 average.......... 100 100 100 100 100 100 100 100 48 9 43
1942 average.......... 114 131 82 102 78 91 103 110 56 6 38
1943 average.......... 130 165 7t 103 46 79 80 107 61 5 34
1944 average. . 145 188 66 111 - 38 84 70 112 64 4 32
1945 average. , 162 211 68 124 37 94 69 127 64 4 32
1946 average. , 202 r242 r102 176 50 138 91 168 60 4 r36
1946—OQctober. . 218 r248 120 203 S5 156 104 186 56 s 39
November . 257 r296 146 233 61 176 112 197 57 5 38
December....... r328 384 199 292 75 223 121 205 r58 5 r37
1947—Januvary........ 163 188 r107 146 74 175 121 250 57 6 37
February....... r158 179 109 144 73 154 115 195 56 6 38
March..... e 210 236 146 192 75 160 129 185 56 6 r38
April....... r206 230 r137 192 79 163 123 186 55 6 39
May........... 216 241 138 202 81 167 127 198 55 6 39
June........... 195 r218 r125 r181 82 165 122 193 55 6 39
July....... A r160 184 r114 r142 83 146 124 190 57 6 37
August,........ 174 196 130 157 84 145 123 162 56 6 38
September...... r216 *235 156 206 87 167 138 167 54 6 40
October . ....... 234 251 180 225 95 181 147 203 53 7 40
November?.. ... 266 285 222 253 111 204 152 214 53 7 40
? Preliminary. r Revised.

Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 93.
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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, House :
VYear or month All items Food Apparel Rent el:;té'xicchy, furnishings Miscellaneous

122.5 132.5 115.3 141 .4 112.5 111.7 104.6

119.4 126.0 112.7 137.5 111.4 108.9 105.1

108.7 103.9 102.6 130.3 108.9 98.0 104.1

97.6 86.5 90.8 116.9 103.4 85.4 101.7

92.4 84.1 87.9 100.7 100.0 84.2 98.4

95.7 93.7 96.1 94 .4 101 .4 92.8 97.9

98.1 100.4 96.8 94.2 100.7 94.8 98.1

99.1 101.3 97.6 96.4 100.2 96.3 98.7

102.7 105.3 102.8 100.9 100.2 104.3 101.0

100.8 97.8 102.2 104.1 99.9 103.3 101.5

99.4 95.2 100.5 104.3 99.0 101.3 100.7

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

116.35 123.9 124.2 108.5 105.4 122.2 110.9

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

129.4 141.7 145.9 111.2 145.6 124.3

August. .. 129.3 140.9 146.4 111.4 146.0 124.5
September. .. .. 128.9 139.4 148.2 110.7 146.8 124.6
October......oovvvvenenn .. 128.9 139.3 148.5 110.5 146.9 124.7
November................. 129.3 140.1 148.7 110.1 147.6 124.6
December..............vu. 129.9 141.4 149 .4 110.3 148.3 124.8
1946—January.ii. ..ol 129.9 141.0 149.7  |oiiiiiieiinn. 110.8 148.8 125.4
February.................. 129.6 139.6 150.5 e 111.0 149.7 125.6
March...........coovvnnns 130.2 140.1 153.1 108.4 110.5 150.2 125.9
April.. ...l 131.1 141.7 154.5 |.......... e 110.4 152.0 126.7
May..iveoieeiiinnieennnnn 131.7 142.6 155.7  |eeieiiininn.. 110.3 153.7 127.2
June......... .ol 133.3 145.6 157.2 108.5 110.5 156.1 127.9
July. oo 141.2 165.7 158.7 |......... .. 113.3 157.9 128.2
August......ooviininnnn.. 144 .1 171.2 161.2 108.7 113.7 160.0 129.8
September.........oo0.n .. 145.9 174.1 165.9 108.8 114.4 165.6 129.9
October..........oovvuun.. 148.6 180.0 168.1 ereeeeanee 114.4 168.5 131.0
November................. 152.2 187.7 1710 .o, 114.8 171.0 132.5
December 153.3 185.9 176.5  Joo.oiiiiinnnn 115.5 177.1 136.1
1947—January.. 153.3 183.8 179.0 108.8 117.3 179.1 137.1
February. 153.2 182.3 181.5 108.9 117.8 180.8 137 .4
March 156.3 189.5 184.3 109.0 117.6 182.3 138.2
April. .. 156.2 188.0 184.9 109.0 118.4 182.5 139.2
May.iiiiiieneeionnnnnn, 156.0 187.6 185.0 109.2 117.7 181.9 139.0
June...o.oiiiiiiiiit 157.1 190.5 185.7 109.2 117.7 182.6 139.1
July..... e in e 158.4 193.1 184.7 110.0 119.5 184.3 139.5
August..........ooiieenn, 160.3 196.5 185.9 111.2 123.8 184.2 139.8
September.................. 163.8 203.5 187.6 113.6 124.6 187.5 140.8
October.......covevveieen, 163.8 201.6 189.0 114.9 125.2 187.8 141.8
November................. 164.9 202.7 190.2 115.2 126.9 188.9 143.0

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

[Index numbers of the Bureau of Labor Statistics.

1926==100]

Other commodities
010\12_ Farm .
Vear, month, or week | mog;_ || prod- | Foods Hides and| oy | Fueland | Metals [ p o | Chemi- | poyge |\ o
ties ucts Total | leather red lci lighting |and metal mat ialg Czﬁiag furnish- 1 L u-
products | PFOAUCtS | materials | products | Materials e ing goods | (2NEOUS
products
3110491 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6
.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7
.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4
.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5
.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7
.0 78.8 | 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3
.8 80.9 | 82,1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5
.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8
.6 68.5 73.6 | 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
.1 65.3 70.4 81.3 95.6 69.7 73.1 94 .4 90.5 76.0 86.3 74.8
.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3
.3 82.4 82.7 89.0 108.3 84.8 76.2 99 .4 103.2 84 .4 94.3 82.0
.81/105.91 99.6 | 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7
1 122.6 | 106.6 96.9 117.5 97 .4 80.8 103.8 111.4 94.9 102.7 92.2
.0 || 123.3 | 104.9 98.5 116.7 98 .4 83.0 103.8 115.5 95.2 104.3 93.6
.81 128.2 | 106.2 99.7 118.1 100.1 84.0 104.7 117.8 95.2 104.5 94.7
it 148.9 | 130.7 | 109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3
1946—November... ... 139.7 (| 169.8 | 165.4 | 120.7 172.5 131.3 94.5 130.2 145.5 118.9 118.2 106.5
December. .. ... 140.9 || 168.1 | 160.1 | 124.7 176.7 134.7 96.1 134.7 157.8 125.7 120.2 108.9
.5 165.0 | 156.2 | 127.6 175.1 136.6 97.7 138.0 169.7 128.1 123.3 110.3
.6 (| 170.4 | 162.0 | 128.6 173.8 138.0 97.9 137.9 174.8 129.3 124.6 110.9
.6 |1 182.6 | 167.6 | 131.3 174.6 139.6 100.8 139.9 177.5 132.2 125.8 115.3
.7 177.0 | 162.4 | 131.8 166 .4 139.2 103 .4 140.3 178.8 133.2 127.8 115.7
Bt 175.7 | 159.8 | 131.9 170.8 138.9 103.3 141 .4 177.0 127.1 128.8 116.1
.6 |1 177.9 1 161.8 | 131 .4 173.2 138.9 103.9 142.6 174.4 120.2 129.2 112.7
.6 || 181.4 | 167.1 | 133.4 178.4 139.5 108.9 143.8 175.7 118.8 129.8 113.0
August......... 153.6 || 181.7 | 172.3 | 136.0 182.1 140.8 112.5 148.9 179.7 117.5 129.7 112.7
September. .. ... 157.4 {| 186.4 | 179.3 | 138.2 184.8 142.0 114.1 150.7 183.3 122.3 130.6 115.9
October. ....... 158.5 || 189.7 | 177.8 17140.0 191.7 143.0 115.9 151.1 185.8 128.6 132.3 117.1
November...... 159.5 187.9 | 178.0 ¢ 142.1 202.4 144.7 118.1 151.5 187.5 135.8 132.9 118.8
Week ending:
1947—OQct. 157.1 187.5 | 178.3 | 138.6 186.7 141.0 115.3 150.7 182.3 123.9 131.9 115.9
Oct. 158.0 || 190.1 | 180.0 | 139.0 189.2 141.2 115.4 150.7 183.3 125.1 132.7 116.1
Oct. 157.9 || 190.9 | 178.5 | 139.3 190.4 141.2 115.7 151.1 184.0 124.7 132.7 116.5
Oct. 158.0 {| 190.7 | 176.2 | 140.2 191.3 142 .1 117.4 151.3 184 .4 126.9 132.9 117.1
Nov. 157.4 187.7 { 173.8 | 140.9 195.9 142.7 118.3 151.3 185.2 127.8 133.4 117.2
Nov. 157.9 || 186.1 { 176.3 | 141.3 198.7 142.9 118.4 151.3 185.2 129.1 133.4 117.9
Nov. 158.5 186.9 { 178.0 | 141.5 199.6 142.9 118.7 151.3 185.3 131.3 133.5 118.1
Nov. 159.2 188.6 | 178.8 | 142.0 200.4 144.0 118.7 151.3 186.1 136.5 134.7 118.1
Nov. 159.8 || 190.3 | 178.3 | 142.6 203.3 144.7 119.1 151.3 187.2 138.0 134.8 118.7
Dec. 161.0 || 193.6 | 179.6 | 143.1 204.0 145.3 119 .4 151.3 187.6 138.4 134.8 120.1
Dec. 161.4 | 196.2 | 179.0 | 143.5 204.9 146.3 120.2 151.5 188.4 135.1 135.2 119.8
Dec. 162.5 196.9 | 178.2 | 145.4 204 .4 146.9 126.2 151.6 189.1 132.9 135.3 120.5
Dec. 163.0 || 197.0 | 177.8 | 146.0 203 .4 146.9 127.7 152.0 189.1 133.0 135.3 121.5
1946 1947 1946 1947
Subgroups Subgroups
Nov. | Aug.| Sept. | Oct. { Nov. Nov. | Aug. | Sept. | Oct. | Nov.
Farm_Products: Metals and Metal Products:
Grains. . ... 165.4| 208.8| 230.31 241.4| 245.5 Agricultural implements. .. .. 112 .5} 118.6{ 119.6] 120.7| 125.3
Livestock and poultry....... 197.4| 215.9| 224 .8 224 .5} 211.0| Farm machinery............ 113.8] 119.7} 120.8f 121.8] 126.7
Other farm products........ 153.3| 152.6( 150.3| 153.7} 157.2 Iron and steel.............. 114.0] 139.4( 140.4] 140.8] 140.9
Foods: Motor vehicles!............ 148.21 156.3] 159.4| 159.9| 160.3
Daity products............... 182.9] 164.3]| 170.6| 167.3| 175.9| Nonferrous metals.......... 118.4] 141.8] 142.0f 142.0{ 142.2
Cereal products. ........... 136.1; 153.3f 158.7} 167.6] 172.5 Plumbing and heating....... 107.2] 128.6] 135.9] 136.0| 136.0
Fruits and vegetables..... .. 139.5] 133.0| 130.1| 130.8] 135.5||Building Materials:
Meats,.o.oovvvnennnaaan .. 202.8| 234.6| 244 .8 230.0f 217.6 Brick and tile.............. 129.1) 144.3] 145.4| 145.6| 147.3
Other foods................ 141.4) 140.7{ 150.7| 157.2] 159.4 Cement................... 107.90{ 116.9] 119.0] 120.1] 120.6
Hides and Leather Products: Lumber................... 192.1} 276.7] 285.7| 290.0| 295.6
Shoes. ...vverneennn.. 162.9| 174.9] 175.2] 178.0| 187 .0 Paint and paint materials....{ 151.3] 154.9] 157.9| 161.4{ 161.8
Hidesand skins............ 221.0] 215.6| 221.1]|7243.7| 263.4 Plumbing and heating....... 107.2] 128.6{ 135.9{ 136.0} 136.0
Leather................... 178.11 190.7| 197.4] 204.3} 216.0 Structural steel............. 120.1] 143.0| 143.0| 143.0f 143.0
Other leather products. ... .. 123.5) 139.1] 139.5] 139.6] 141.3 Other building materials. .. .. 125.3] 150.1{ 150.6] 152.5| 152.6
Textile Products: Chemicals and Allied Products:
Clothing............... 127.9] 134.3] 134.4] 134.7} 135.6 Chemicals. ................ 106.9] 117.5} 118.2( 122.1| 124.3
Cotton goods 174.7| 199.2] 202.3] 204.6] 209.1 Drugs and pharmaceuticals. .| 152.8] 136.6] 136.6 137.5{ 151.1
Hosiery and underwear. . 89.3] 99.9] 99.9{ 100.0| 101.4 Fertilizer materials. ....... 96.3] 105.5] 109.8] 111.3} 112.0
ik, ool 115.0] 68.2f 68.3] 71.2y 73.3 Mixed fertilizers............ 91.1f 97.3| 97.2] 97.7{ 100.8
Rayon.................... 30.2| 37.01 37.0[ 37.0f 37.0 Oils and fats............... 191.0{ 133.3[7163.3{ 193.4| 226.7
Woolen and worsted goods. . .| 117.7| 133.3] 133.8] 134.2| 134.9|!Housefurnishing Goods:
Other textile products. .. 161.3| 171.8} 175.1] 176.3]| 174.8 Furnishings................ 124 4] 138.1] 138.5( 139.3} 140.0
Fuel and Lighting Malterials: Furniture.................. 111.8{ 120.9| 122.4] 124 .9} 125.5
Anthracite................. 113.5] 121.7| 122.5| 122.8} 123 .3t Miscellaneous:
Bituminouscoal.......... .. 137.4| 169.8| 170.1| 172.2] 173.3 Auto tires and tubes........ 73.0]1 60.8] 60.8| 60.8] 61.0
oke........ oLl 147.5| 170.2( 181.9( 182.0f 182.2 Cattlefeed................ 210.8{ 261.3| 287.2] 280.5{ 282.7
Electricity................. 65.2| 64.5| 65.2|......{...... Paperandpulp............ 127.71 157.6] 159.5] 159.8 160.7
27 2N 84.4] 86.0| 87.0f 86.8l...... Rubber, crude. . ........... 46.2{ 33.7) 36.4| 43.0] 49.3
Petroleum products....... 73.4{ 92.2| 93.7| 96.5[ 99.9 Other miscellaneous......... 113.3] 121.31 124.6| 126.6] 128.4

r Revised.

1 Revision made beginning October 1946.
Back figures.—Bureau of Labor Statistics, Department of Labor.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME

[Estimates of the Department of Commerce. In billions ot dollars.]
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING

Annual totals

Seasonally adjusted annual rates by quarters

1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946
2 3 4 1 2 3
Gross national product. . ................co0... 103.8 | 55.8 | 90.4 [125.3 |210.6 [203.7 [197.0 [207.5 (218.6 {223.1 |229.1 [232.3
Less: Capital consumption allowances. .............. 8.81 7.2 81| 93(11.811.0{10.9 |11.1(11.5 ]| 11.9}12.1]12.2
Indirect business tax and related liabilities. . . .... 7.0 71| 9.4111.3}14.0[16.9(16.3|17.417.7]17.2| 17.3| 17.6
Business transfer payments. . ............00.... .6 .7 .5 .5 .5 .5 .5 5] .5 .5 .5 .5
Statistical diserepancy........... ... ..ol -1 1.2 .5 .5 2.6 1—-2.1|-2.4]|-1.5|~-2.1|—-4.2]| —.7|~1.4
Plus: Subsidies less current surplus of government
301723 543 g 1= TR G —.1 ) .5 1 7 .8 19| =2} -1 ] =.2 2] =1
Equals: National income ........................ 87.4 | 39.6 | 72.5 |103.8 [182.3 |178.2 |173.5 [179.9 |191.0 {197.6 (200.1 |203.3
Less: Corporate profits and inventory valuation ad-

Justment....... il i e e 10.3 |—-2.0 5.8114.6 |23.5]|16.5|17.2 }15.6 | 18.8 ] 22.4{ 23.3 | 22.9
Contributions for social insurance............... .2 .3 2.1 2.8] 5.2 6.0] 6.4 5.8 5.3 5.9 5.9 5.2
Excess of wage accruals over disbursements...... .0 .0 .0 0 —-.2 0] ~.9 .0 .0 .0 .0 .0

Plus: Government transfer payments................ .9 1.5 2.5 2.6 3.1(10.8 (11.0}10.4 .8]10.4]10.1113.7
Net interest paid by government. .............. 1.0 1.2 1.2 1.3 2.8 4.5 4.6 4.5 4.5 4.5 4.5 4.6
Dividends. .. .....oooiiiiiiiiiiiiiia 5.8) 2.1| 3.8| 45| 4.7| 5.6 54| 5.6 5.9 r 6.2| 6.3 6.5
Business transfer payments. . .................. .6 .7 .5 .5 .5 .5 .5 .5 .5 .5 .S .5

Equals: Personal income. ....................... 85.1 | 46.6 | 72.6 | 95.3 [164.9 |177.2 [172.5 (179.5 |187.5 {190.9 {192.3 |200.4

Less: Personal tax and related payments.............. 2.6} 1.5 2.4) 331189 | 18.8|18.7}19.1)19.5]|21.2|21.4}21.7
Federal........ccoviiiiiniiinieiininneeninns 1.3 .5 1.2 2.0 17,5 117.2 117,14 [17.5117.919.4| 19.6 | 19.9
Stateandloeal...........c.oiviiiiiiiii., 1.4 1.0 1.2 1.3 1.4 1.6 1.6 1.6 1.6 1.7 1.8 1.9

Equals: Disposable personal income............. 82.5 1 45.2 ( 70.2 | 92.0 |146.0 |158.4 |153.8 [160.4 [168.0 [169.7 [170.9 (178.7

Less: Personal consumption expenditures............ 78.8 1 46.3 | 67.5 | 82.3 |110.4 1143.7 [138.2 [147.3 (154.9 {158.0 |162.0 {166.0

Equals: Personal saving. ........................ 3.71-1.2| 27| 98356 (14.8{15.513.1}13.1|11.7| 8.9/ 12.7

NATIONAL INCOME, BY DISTRIBUTIVE SHARES
Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946
2 3 4 1 2 3

Nationalincome....................o0iivenennn. 87.4 | 39.6 | 72.5 |103.8 [182.3 [178.2 [173.5 |179.9 {191.0 {197.6 {200.1 |203.3

Compensation of employees. .................. 50.8129.3]47.8|64.3 (121.2 [116.8 {114.0 [119.2 |122.2 |124.9 1126.3 |129.7

Wages and salarses?. .. .....oiiieninnnnennnn. 50.2 |128.8 |45.7 | 61.7 |116.9 |111.1 |108.0 |113.6 [117.1 (119.4 |120.9 |124.7
Private.. ... ... it 45.2 1 23,7 137.5151.5|83.3190.2|87.5)93.8]98.0}101.5|103.5 |107.3
Military. .oov e it i .3 .3 .4 1.9 | 20.8 8.0 7.9 6.7 5.6 4.6 4.1 3.9
Government civilian. .. ........... ... 4.6 4.9 7.8 8.3}12.8112.9(12.6 |13.2 |13.5|13.3 | 13.2| 13.4

Supplements to wages and salaries. . ............ .6 .5 2.1 2.6 4.2 5.6 6.0 5.5 5.1 5.4 5.5 5.0

Proprietors’ and rental income?..,............ 19.7 7.2114.7120.8|34.4|141.8|39.2141.9]46.7|47.0]47.2| 47.3
Business and professional...................... 8.3 2.9 6.8 9.6 |15.3 (19,7 118.6 |19.9|22.022.4|21.9]22.1
D o+ 1 PP 5.7 2.3 4.5 6.9 112,4115.2 113.815.217.8|17.6| 18,0 17.9
Rental income of persons. .............coov.. 5.8 2,01 3.5 4.3 6.7 6.9 6.8] 6.8 7.0 7.0 7.2 7.3

Corporate profits and inventory valuation ad-

Justment............ ..ttt 10.31—-2.6 | 58 |14.6 | 23.5 (16.5 | 17.2 156 | 18.8 | 22.4{ 23.3{ 22.9
Corporate profits before tax......... e e 9.8 .2 6.5117.2|123.8(21.119.4)22.927.1|29.0|27.4]|27.4
Corporate profits tax liability. .. ............. 1.4 .5 1.5 7.8 |13.9 8.6 8.0 9.3{11.0|11.6}10.8 | 10.8
Corporate profits after tax................... 8.4 —.4 5.0 9.4 9.9112.5111.5 | 13.5(16.1 ] 17.4 | 16.6 | 16.6
Inventory vatuation adjustment................ St-21 -7|~-26| —.4|—~4.71—-2.3|-7.3]|]-83)1-6.6}—4.1|—4.5

Netinterest...........ccccveiviunnenniennneins 65| 50 4.2] 41 3.2 32| 32| 3.2} 3.2| 3.3 3.3] 3.4

! Less than 50 million dollars.

t Includes employee contributions to social insurance funds.
# Includes noncorporate inventory valuation adjustment.
Note.—Details may not add to totals because of rounding.

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

period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce.
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN.
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
{Estimates of the Department of Commerce. In billions of doliars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Annual totals Seasonally adjusted annual rates by quarters
1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946
2 3 4 1 2 3
Gross national product..............covviiiiaal. 103.8 | 55.8 | 90.4 {125.3 |210.6 [203.7 [197.0 [207.5 [218.6 |223.1 |229.1 |232.3
Personal consumption expenditures. 46.3 | 67.5 | 82.3 |110.4 [143.7 [138.2 [147.3 [154.9 [158.0 |162.0 |166.0
Durable goods......... 3.5 6.7 9.8 6.8114.9113.9| 16 18.2 | 18.5 | 19.2 | 19.9
Nondurable goods 22.3135.3144.0[67.2|87.1}83.2]88.9}93.6]95.3/|97.81100.0
SeIVICES. . vttt i i e e 20.6 1 25.5 1 28.5 136.5 | 41.7 | 41,2 | 42.1 | 43.1 | 44.2 | 45.0 | 46.1
Gross private domestic investment............ 1.3 9.0 )17.2 57124.6122.3|127.630.4)29.4]29.1]|30.4
New constructionl..... ... .. o i 8 1.1 4.0 5.7 2.3 8.5 8.7 8.9 9.3110.3 9.6 { 10.4
Producers’ durable equipment:................. 4 1.8 4.6 7.7 5.3112.4|11.5}13.2 §15.7| 16,5 18.0 | 18.0
Change in buginess inventories. ..........ccon.. .6 |—1.6 .4 3.91|-2.0 3.7 2.0 4.9 5.4 2.7 1.5 2.0
Net foreign investment........................ .8 .2 .9 1.1 1-2.1 4.8 6.1 4.5 5.2 83110.5 7.7
Government purchases of goods and services...| 8.5 80]13.1]24.7]19.6|30.7 {30.3|28.628.2)27.4|27.5]| 28.2
Federal ... ...ttt 1.3 2.0 {g {g!si ggg g?g ggil’ {g’g {gg 16.0 | 15.6 | 15.8
A £ . . . . . . .
NOMWAL .+ 1w n oo oons oo 1.31 201 391732 | 16| 2.a| 21} 311]733 }13~2 17.4 ) 16.7
Less; Goverhment sales?. .. ... . . .. ... ®) ) ® [O)] 1.2 3.0 4.2 2.6 2.2 2.2 1.8 .9
Stateandlocal. ...l 7.2 5.9 7.9 7.8 7.5110.0 | 9.4 /10,4 11.2 | 11.4§11.9 ] 12.5
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates]
Wages and salaries
d salary d L P donds
Wage and salary disbursements €SS em-| ro- ends
Per- ployee | Other | prietors’| and T‘;ifs' aN(i)cnu-l-
Year or month | sonal Total e t<):ontri- labor . and1 1:>er-I pay- %lrn-al
income ota om- I utions | income® | renta. sona. .
receiptst ’I;ioig?l modity D,;i%{,‘:' Service | Gov- for incomes | interest | Mments' | income?
burse- produc- indus- indus- ern- social income
ments ing in- tries tries ment insur-
dustries ance
85.1 50.0 50.2 21.5 15.5 8.2 5.0 1 .5 19.7 13.3 1.5 76.8
76.2 45.7 45.9 18.5 14 .4 7.7 5.2 .1 .5 15.7 12.6 1.5 70.0
64.8 38.7 38.9 14.3 12.5 6.8 5.3 .2 .5 11.8 11.1 2.7 60.1
49.3 30.1 30.3 9.9 9.8 5.7 5.0 .2 4 7.4 9.1 2.2 46.2
46.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 4 7.2 8.2 2.1 43.0
53.2 33.4 33.5 12.0 9.9 5.5 6.1 .2 .4 8.7 8.6 2.2 49.5
59.9 36.3 36.5 13.5 10.7 5.8 6.5 .2 4 12.1 8.6 2.4 53.4
68.4 41.6 41.8 15.8 11.8 6.3 7.9 .2 .5 12.6 10.1 3.5 62.8
74.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 .5 15.4 10.3 2.4 66.5
68.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 .5 14.0 8.7 2.8 62.1
72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 .5 14.7 9.2 3.0 66.3
78.3 48.9 49.6 19.7 14.2 7.3 8.5 W7 .6 16.3 9.4 3.1 71.5
95.3 60.9 61.7 27.5 16.3 7.8 10.2 .8 .6 20.8 9.9 3.1 86.1
122.2 80.5 81.7 39.1 18.0 8.6 16.1 1.2 .7 28.1 9.7 3.2 108.7
149.4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 .9 32.1 10.0 3.0 134.3
164.9 114.9 1171 50.3 22.7 10.5 33.6 2.2 1.3 34.4 10.7 3.6 149.0
171.6 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.5 37.1 11.6 6.2 154 .4
177.2 109.2 1111 45.7 30.9 13.6 20.9 1.9 1.6 41.8 13.3 11.3 157.9
1946—October...| 184.0 113.6 115.4 49.5 32.0 14.2 19.7 1.8 1.6 45.3 13.3 10.2 162.7
November 188.4 115.4 117.2 50.6 33.0 14 .4 19.2 1.8 1.6 47.6 13.5 10.3 165.6
December.] 189.9 117.0 118.8 52.3 33.5 14.4 18.6 1.8 1.6 47.2 13.7 10.4 167.3
1947—January...] 190.3 117.1 119.2 53.1 33.5 14.6 18.0 2.1 1.6 46.6 13.9 1.1 168.2
February..| 190.7 117.5 119.6 53.2 33.7 14.6 18.1 2.1 1.7 46.8 14.0 10.7 168.5
March....] 191.8 117.5 119.6 53.7 33.7 14.6 17.6 2.1 1.7 47.7 14.0 10.9 168.8
April. . ... 190.2 116.7 118.9 53.2 33.4 14.8 17.5 2.2 1.7 46.9 14.0 10.9 167.8
May...... 191.5 118.3 120.4 54.1 34.2 14.9 17.2 2.1 1.8 46.9 14.0 10.5 169.2
June...... 195.1 121.1 123.2 55.5 35.3 15.2 17.2 2.1 1.8 47.6 14.1 10.5 171.9
Juty...... 196.1 121.2 123.3 55.1 35.5 15.4 17.3 2.1 1.8 47.8 14.2 11.1 172.3
August....| 194.9 122.5 124.6 56.2 35.7 15.3 17.4 2.1 1.8 45.9 14.3 10.4 173.1
September.] r210.9 | r124.5 | r126.6 r57.5 736.4 15.2 17.5 2.1 1.8 ri8.4 r15.0 21,24 r188.1
October...} 204.4 125.2 127.2 58.1 36.4 15.1 17.6 2.1 1.9 50.6 14.9 11.8 180.1
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, 3 Less than 50 million dollars.

¢ 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.

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

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

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

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.

NoT1E.~—Details may not add to totals because of rounding.

Source.—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1947 1947
Chart Chart
book book
page | Nov. | Dec. | Dec. | Dec. { Dec, page | Nov. | Dec. { Dec. | Dec. | Dec.
26 3 10 17 24 26 3 10 17 24
WEEKLY FIGURES 1 In bsllions of dollars WEEKLY FIGURES 1+—Cont. Per cent per annum
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont.
Regerve Bank credit, total.... . . . 22.74( 23.01)\cop .
1t, porate bonds:
U. S. Govt. securities, total . . S| H-801 21901 Aaa... ..l ... 37 2.81] 2.83] 2.86| 2.84| 2.86
: 7 . 6-89 6.87 Baa............oiiin s 37 3.46/ 3.49| 3.51| 3.51| 3.53
. 1 . 1,480 1.53 High-grade (Treas. series). . 2.80( 2.84] 2.86f 2.84| 2.89
. 1. . 1.40] 1.71
60| 22. L71] 22.72] 22.74 .
¥Ioney in cxrﬁula&lo&l % 8. 28. .87| 28.92} 29,11 In unit indicated
reasury cash and deposits. . . 641 2,601 2.277 1.95] 2.25
Member bank reserves. . ..... , 4] 17.12] 17.04( 17.13| 1758} 17.38|{Stock prices (1935-39 100):
Required reserves........... 4| 16.17| 16.18| 16.20|»16.38|»16.30]| Total. 122} 121] 1201 123] 124
EXCeSS reserves®. . ........... 4| .9s5| .85 .94] »1.20| »1.07 Inc!ustrlal 129 128) 1271 130| 131
Excess reserves (weekly avg.): Rallrpad e 100 99 99 105 109

Totals. .. ...ovvvennnnanns s| .77| .82; .81] #1.00| ».04  Public utility 40| 95 94 94 94 94

New York Citye.......... 5 .03 .06 .04 A1 -05}/Volume of trading (mill. shares) 40 .88 98] 1.09 1.29 121

Chicago.....covvvvevnunns 5 .01 .01 .01 03] ®

CReserve city ‘?anks ........ 5 .19 .20 .22 .24 .27 BUSINESS CONDITIONS
01 N .54 .55 551 P.63| ».
untry banks 5 63 Wholesale prices (1926=100):

’}IT‘ d ................ 63 159.8] 161.0f 161.4 162.5 16?0

arm products............ 190.3 193.6] 196.2} 196.9| 197.0

MEMBER BANKS IN LEADING CITIES  Other than farm and food. . 69| 14276 143.1| 143.5| 145.4| 146.0
All reporting banks: roduction: .

Loarlx’soand %nvestments ..... 16| 65.04| 65.03] 65.14} 65.39] 65.31l] Steel (% of capacity)...... 73| 96.3} 97.7F 97.7] 97.8| 86.6

U. S. Govt. securities, total.. 16| 37.72| 37.56] 37.56] 37.65| 37.37 Automobile (thous. cars)... 73 84| rit1 118 121 76
Bonds...oovoerrsninnnnn 18] 30.91} 30.47] 30.34| 30.15| 30.03|] Paperboard (thous. tons)... 74| 170| 180 183 184 127
Certificates. .. .......... 18| 3.79] 3.29| 3.27| 3.29 3.26 Crude.petroleum (mill, bbls.) 74| 5,257| 5,265| 5,253| 5,284| 5,285
NoOteS. v uvnnerernnnnns 18| 2.00] 2.85 2.84| 2.85| 2.77)1 Electric power (mill.kw.hrs.) 75| 4,983| 5,218| 5,327] 5,368} 4,830
Bills.......oooivinnns 18] 1.02 .95 1.11f 1.37| 1.30|[Basic commodity prices

Other securities. .......... 20] 4.22] 4.24| 4.23] 4.21] 4.22| (Aug.1939=100).......... 75|7357.7| 356.6| 353.1! 348.8| 353.0

Demand deposits adjusted.. 16 47.98] 48.25| 48.57| 49.16| 48.88||Total freight carloadings

U. S. Govt. deposits. . .. ... 16| 1.13 .82 .80] .54 62| (thous.cars).............. 76 792) 879] 854] 8321 599

Loans, total. . .... 23.10} 23.23| 23.34 23.52{ 23.72|{Department store sales
Commercial. 14.28} 14.37| 14.47| 14.63} 14.73}| (1935-39=100) ........... 76 367 508 570 576 357
Real estate. ...... 3.38] 3.39] 3.41) 3.43| 3.45
For purchasing secu

otal. ...ieinisn.. 1.85] 1.86f 1.78] 1.87) 1.94 1947
U. S. Govt. securities.. 20| .89 .9 .85 .73 .81
Other securities. ...... 20 .96 .95 L93 1.14) 1.12
Other.......ooovvunnns 20| 3.59] 3.61] 3.68] 3.59] 3.61 Sept. Oct. Nov.
New York City banks:

Loans and investments. ... . 17| 19.92| 19.98] 19.97} 20.15] 20.19 MONTHLY FIGURES

U. S. Govt. securities, total.. 17} 11.55| 11.50] 11.49] 11.62} 11.58 In billions of dollars

10.16| 10.05| 9.99| 9.95| 9.93 RESERVES AND CURRENCY
.61 .51 .51 .51 .53
.31 .51 .48 .46 .42{IReserve Bank credit......... 7 22.62 22.80 22.87
(46| .43 .51 .70[  .70l|Gold Stock. ...t eiaiaiiaas 7 21.87 22.15 22.48

Demand deposits adjusted.. 17| 16.02| 16.26( 16.28| 16.45! 16.41||Money in circulation......... 7 28.65 28.60 28.65

U. S. Govt. dEDOSlts ....... 17 .37 .26 .25 .15 .18{ITreasury cash.....oovvvvunn, 7 1.32 1.33 1.33

Interbank deposits. . 17] 4.13} 4.17] 4.14] 4.47| 4.24[|Treasury deposits............ 7 .55 .94 1.29

Time deposits...... .17 1.38) 1.37) 1.37] 1.37] 1.37||Member bank reserves:

Loans, total. . 17) 7.200 7.28f 7.29{ 7.35( 7.43| Total................. .7, 14 16.87 17.07 16.99
Commercial. 211 5.25| 5.29{ 5.32| 5.37| 5.41{ Central reserve city banks.. 14 5.27 5.35 5.28
For purchasing securities: Reserve city banks.... 15 6.69 6.78 6.76

To brokers: Country banks. . 15 4.91 4.94 4.95

On U. S. Govts...... 21 .34 .38 .34 .25 .32{|Required reserves:
On other securities... 21 .33 .31 .28 .49 A7 Total...vvivviiiniiviin 15.93 16.12 16.14
To others............. 21 .26 .29 .28 .25 .25{] Central reserve city banks 5.24 5.27 5.23
Allother............... 21} 1.01] 1,01 1.08| 1.00 .98|l Reserve city banks......... 6.43 6.52 6.54
Banks outside New York City: Country banks............ 4.26 4.33 4.36

Loans and investments..... 17] 45.12| 45.05] 45.17| 45.24] 45.12{|Excess reserves:

U. S. Govt. securities, total.. 17| 26.18| 26.06| 26.08| 26.04| 25.79|] Total.........eevevurenn- 4,5 .93 .95 .85
Bonds.................. 19{ 20.76| 20.43| 20.35| 20.20| 20.11 New York City.......c0un 5 .02 .06 .04
Certificates 3.181 2.79] 2.76] 2.78] 2.74|f] ChiCago......eeveuiveunnen 5 .01 .01 .01
Notes........ 1.68] 2.34| 2.37| 2.39| 2.35|| Reserve city banks......... 5 .26 .26 .21
Bills........ocooovvnnnn .56 .51 .60 .67 .60l Country banks............ 5 .65 .62 .59

Demand deposits adjusted.. 17| 31.96; 31.98] 32.30; 32.72( 32.47|[Money in circulation, total.... 9 28.57 28.55 28.77

U. S. Govt. deposits. ...... 17 .76 .57 .54 .40 .45l Bills of $50 and over....... 9 8.69 8.72 8.76

Interbank deposits. .. 17 6.77 6.91| 6.91| 7.11}] 6.91}] $10and $20 bills.....,.... 9 15.35 15.30 15.43

Time deposits 13.08) 13.06] 13.07| 13.06} 13.10{| Coins, $1, $2, and $5 bills... 9| 4.53 4.54 4.58

Loans, total............... 15.90| 15.95]| 16.05| 16.17| 16.29
Commercial. . 9.02] 9.08] 9.15] 9.26] 9.32 ALL BANKS
Real estate. ............ 3.28] 3.28{ 3.31{ 3.32| 3.34 IN THE UNITED STATES
For purchasing securities. 21 .92 .89 .88 .88 .90
Allother............... 21 2.69] 2.70} 2.71f 2.70| 2.74{[Total deposits and currencye.. 10| 2168.60 2169.70 2170.40

Demand deposits adjustede. .. 10| 284 .20 785.40 785.90
Time deposits adjustede. . . 10, ?56.10 256.20 ?56.00
Per cent per annum Currency outside bankse 10 ?26.40 226.30 226.60
MONEY RATES, ETC. U. S. Govt. depositse......... 10 ?1.90 ?1.80 ?1.90
U. 8. Govt. securities: ALL COMMERCIAL BANKS

Bills (new issues).......... 34| .944 .948| .949| .95t} .952

Certificates. .............. 34| 1.01| 1.04| 1.04{ 1.03{ 1.04}[Loans and investments, totale. 11} #115.30 2116.40 ?116.70

3-5years .......... ... 34| 1.49| 1.49] 1.48131.55( 1.61]} Loanse...........cccouuen 1 235.60 236.90 237.70

7-9years .......ccoeun.nn 34} 1.76] 1.76] 1.76] 1.76] 1.88)f U.S. Govt. securities®...... 11 »70.80 #70.50 270,10

15 years or more........ 34, 371 2.370 2.37( 2.37] 2.37| 2.41|l Other securitiese........... 11 »8.90 »9.00 »8.90
For footnotes see p 106.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1947 Chart 1947
book book
Dage | Sept, | Oct. | Nov.s page | gept. | Oct. | Nov.s
MONTHLY FIGURES—Cont, In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
MEMBER BANKS TREASURY FINANCE—Cont.
All member banks:
Loans and investments, total...... 14 97.00 97.98] 98.20|Ownership of U. 8. Govt. securities—

Loans............oiiiiviianns 14 30.30] 31.53} 32.21 ont.

U. 8. Govt. securities. ......... 14 59.44| 59.17| 58.75|| Marketable public issues—Cont.

Other securities................ 14 7.27 7.28 7.25 By earliest callable or due date:

Demand deposits adjustede. ...... 14 71.14] 72.12] 72.54 Within 1 year:

Time deposits. . .........ocvevenn 14 28.29] 28.39| 28.19 Total outstanding......... 31 51.79] 55.05! 54.34

Balances due to banks............ 14 11.69 12.05 11.99 Commercial bank and F. R.

Balances due from banks......... 14 5.75 5.98 5.91 Bank............oouune 31 37.481 39.34|.......
Central reserve city banks: F.R.Bank............... 31 21.62] 21.63| 21.46

Loans and investments, total..... 14 25.50| 25.47{ 25.35 1-5 years:

Loans................. 14 8.41| 8.81] 9.06 Total outstanding 31 42.42] 38.32| 38.32

U. S. Govt, securities. 14 15.42| 15.06| 14.71 Commercial bank and F. R.

Other securities........... ..o 14 1.68 1.60] 1.58 Bank..........oveunn 31 30.11| 27.69].......
Demand deposits adjusted®. ...... 14 20.03] 20.07] 20.06 F.R. Bank............... 31 .57 .40 .49
Time deposits. .. .....c.covvveeen 14 2.37 2.36] 2.34 5-10 years:

Balances due to banks............ 14 5.36 5.41 5.33 Total outstanding.......... 31 18.93} 18.93| 18.93
Reserve city banks: Commercial bank and F. R
Loans and investments, total...... 15 35.74] 36.21] 36.39 Bank........coviivviunn 31 12,05 12.17].......

Loans. .......coeveennnninnnns 15 12.35] 12.91{ 13.18 F. R, Bank..... e 31 .04 .04 .16

U. S. Govt. securities......... . 15 20.98) 20.85) 20.80 Over 10 years:

Other securities................ 15 2,411 2.44] 2.41 Total outstanding......... 31 54.81] 54.81 354.81
Demand deposits adjustede. ... ... 15 24.70( 25,08 25.39 Unrestricted issues:

Time deposSits. ........oouvuane .. 15 11.34) 11.37] 11.34 Nonbank, commercial
Balances due from banks........ . 15 1.81 1.87 1.84 bank, and F. R. Bank.. 31 6.63 6.68|....
Country banks: Commercial bank and
Loans and investments, total...... 15 35.76] 36.31] 36.46 R. Bank 31 5.44 5.49|.......
BNS. ..oy .15 9.53| 9.81] 9.96 F.R.Bank............. 31 .10 .10 .10

U. S. Govt. securit . 15 23.04; 23.26) 23.24

Other securities........ R ¢ 3.19 3.24 3.25
Demand deposits adjustede. ...... 15 26.41| 26.97| 27.08
Time deposits. ... ...c.coevvenennns 15 14.59; 14.65] 14.50 MONEY RATES, ETC. Per cent per annum
Balances due from banks. ...... .. 15 3.73 3.90| 3.87

CONSUMER CREDIT¢
F. R. Bank discount rate........... 33 1.00 1. 1.00
Consumer credit, total.......... ves 22 11.67| »12.05] P12.67||Treasury bills (new issues).......... 33 .804 .857 .932
Single-payment loans............. 22 2.61] »2.65 ?2.72||Corporate bonds:
Charge accounts............... e 22 2.86] 3.04] P3.3L Aad........ceiiiniiieniiniiians 33,37 2.61| 2.70f 2.77
Service credit. . ........... .22 .92 2,921 2921 Baa......eei.iiiiiinionineenens 37 3.23] 3.35| 3.44
Instalment credit, total . .22,23 5.28] »5.45| »5.72 ngh-grade (Treas series). ....... 37 2.57 2.68 2.75
Instalment loans............... 23 3.03] »3.08| 73.16||U. S. Govt. bonds, 15 years or more. . 37 2.24 2.27 2.36
Instalment sale credit, total..... 23 2.26] »2.37] 72.56
Automobile. . ... i .23 1.00] »1.05] P1.10]
Other........coivvivininnas 23 1.25| »1.32] ?1.46
In unit indicated
TREASURY FINANCE
U. S. Govt. securities outstanding,
total interest-bearing............. 28 256.18] 256.35| 255.67(|Stock prices (1935-39 =100):

Bonds (marketable issues)...... 28 119.32| 118.56] 118.56]] Total..........civivivennennnns 39 123 128 124

Notes, certificates, and bills..... 28 48.46] 43.38} 47.68 Industnal e ete et 39 128 131 130

Savings bonds, savings notes, etc. 28 58.64| 59.71} 59.67|] Railroad...... 39 104 104 100

Special issues.........ooeunnnn 28 29.52f 29.45| 29.52|| Public utility 39 102 101 97

Ownership of U. S. Govt. securities: 'Volume of trading (mill. shares)..... 39 .76 1.14 .86
Total interest-bearing: Brokers’ balances (mill. dollars):

Commercial banks®. ........... 29 69.80| 69.80{....... Credit extended to customers..... 41 570 606 593

Fed. agencies and trust funds... 29 33.94] 33.94] 34.19|| Money borrowed............onnn 41 280 r287 247

F.R.Banks.........coovv0uen 29 22.33] 22.17f 22.21j] Customers’ free credit balances.... 41 630 616 617

Individualse. . 29 65.70] 65.70].......

Corporations® 29 20.40f 20.40).......

Insurance companies'. Ceeaea 29 24.70] 24.90]....... BUSINESS CONDITIONS

Mutual savings bankse. .... vees 29 12,10 12.20f.......

State and local govts.e......... 29 7.10 7.20)....... i
Marketable public jssues: Personal income (annual rate, bill.

By class of security: dollars):e ¢

Bills: Total....oovvriiinnivnnninnnns . 48 r210.9| r204.4] 204.9
Total outstanding. ........ 30 15.72) 15.73 15.34|] Total salaries and wages......... 48 r124.5| r125.2} 127.5
Commercial bank and F. R. Proprietors’ income, dividends, and

Bank 30 14.79] 14.63]....... interest. . .. 48 r63.4| r65.5| 65.0
F. R. Bank 30 14.02{ 13.56] 12.56|1 All other . 48 r23.0 13.7 12.4

Certificates: Labor force (m
Total outstanding. ........ 30 24.890 24.81] 24.50{ Total............ 49 62.1 62.2 61.5
Commercial bank and F. R. Civilian............. . ] 60.8 60.9 60.2

Bank....... eeeeaeneas 30 14.87| 14.77)....... Unemployment............... . 49 1.9 1.7 1.6
F.R. Bank............... 30 7.12 7.09 7.26, Employment..... heeeane veeees 49 58.9 59.2 58.6

Notea: Nonagricultural. . e 49 50.1 50.6 50.6

Total outstanding......... 7.84 7.84 7.84|{Employment in nonagncultural estab-
Commercial bank and F. R. lishments (mill. persons):¢ ¢

Bank..... PN oo 30 5.24 5.26[....... Total..oovinererriieieeannnens . 50 42.8 43.1] »743.1
F.R.Bank............... 30 .47 .81 1.43)] Manufacturing and mmmg ........ 50 16.6 16.7] »16.7

Bonds: Trade..........covvvnn [N . 50 8.8 8.8 78.8
Total outstanding......... 30 119,49} 118.73| 118.73]] Government.............. . 50 5.4 5.4 75.4
Unrestricted issues: Transportation and utilities. | 50 4.1 4.1 P4.1

Nonbank, commercial Construction............... 50 1.8 1.8 »1.8
bank, and F, R. Bank.. 30 71,311 70.61}....... Hours and earnings at factor

Commercial bank and Weekly earnings (dollars)... 51 r50.43| 50.98] »51.02
F.R.Bank........... 30 50.19f 50.02[....... Hourly earnings (cents).......... 51 124.9] 125.7f »126.6

F.R.Bank............. 30 .72 .71 .97|| Hours worked (per week)......... 51 40.4 40.5| »40.3

For footnotes see p. 106,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1947 Chart 1947
book book
page | gept. | Oct. | Nov. . Page | gept. | Oct. | Nov.
MONTHLY FIGURES—Cont. In unit indicated MONTHLY FIGURES-—Cont. In unit indicated
BUSINESS CONDITIONS—Cont.
BUSINESS CONDITIONS—Cont. Coglslu-mers’ prices (1935-39 =100): o vossl 1638 1610
items 3. . .
Industrial production:® 00«1 e 67 203.5| 201.6| 202.7
Total (1935-39=100)............ 53, 54 186. | 190 | 192 Apparel 67 187.6! 189.0| 190.2
Grl%upsélpoints itfl total index): 53 5 ent..... 67 113.6] 114.9( 115.2
urable manufactures.......... r82.5 84.51 285, 3{iWholesal 1926 =100
Machinery and trans. equip.... 54 r43.9] 44.7] »45.3 WT%E::? N p"c.e.s.(. ......... o 69 157.4} 158.5| 159.5
Tron and steel............... 54 21.4]  22.4] 222.2|| Farm products........o.ovuun.. 69 186.4] 189.7( 187.9
N%nf%(ri{ous mettal.s,llumber, and s - 4 Other than farm and food........ 69 138.2] 140.0| 142.1
uilding materials. .. ..... . . . »17.8|lpr f ;
Nondurable manufactures. .. ... 53 80.6 82.4( »83.4 Pnce(slgia(l)tilirfla%c)?wed by farmers
Textiles and leather.......... 54 20.7)  21.31 »22.0! Paid : 71 238 239 241
Food, liquor, and tobacco.. sa | 2209 2333 52313)| Received!lllI11 ULl 71 | w6 | 280 | 287
Chemicals, petroleum, rubber, Cash farm income (mill. dollars):
P and c03l products.......... g: 22.9 %i.g 223.1|| Total B 72 3,060| 3,773| #3,110
aper and printing........... 14.2 . 14,9 ivestock and products. T 37| P1,556
Minerals. .. .....oooeroninnoe 53,58 | 233 235| »y3g| wivestockand products........... 72| 1.3 1,637 -0
Selec(ted durable m;mufactures Govt. payments 72 11 14 P14
1935-39 =100):
Nonferrous metals............. 55 182 176 | »175 INTERNATI?NAL. TR.A.D.E AND FINANCE
55 214 224 222 |{Short-term foreign liabilities and assets
55 171 174 178 reported by banks (bill. dollars):
55 128 128 135 Total liabilities .................. 77 75,600,000 ]
Transportation equipment. . ... . 55 | r227 233 | pp3g || Official....................... 77 72.44{... ... 0
Machinery,................... 55 | 276 | 280 | 282 nvested in 'S Treasiry bila .
Selected nondurable manufactures and certlﬁcates 77 . A
(1935-39 =100): Private......ooiviieveennnnn 77 I ¥/ DR IR
Apparel wool consumption. ..... 56 184 186 1. ... ... Total aSsetS......c. oveeunrrnnss 77 LIS 71 PR PN
Cotton consumption. . ........ . 56 130 139 149" '||[Exports and imports (mill. doilars):
Manufactured food products.... 56 157 155 | »158 EXPOIts. ... ooviie coneeiaanns 79 | »1,101} »1,226].......
Paperboard 56 182 184 186 Excluding Lend-Lease exports... 79 | »1,100} »1,225]......
Leather...... 56 120 121 Imports. .. ....ooovniiinninnnnnnn 79 7481 P4924. ...
Industrial chemicals 5 425 1425 | paze’ Excess of exports or imports ex-
Rayon v e als. oo so | 385 | 201 |33 cluding Lend.Lease exports. ... 79 | 7619 »734
New orders, shipments, and inven- Forelsge:; e;,‘dﬁ’égﬁ{ﬁﬁi‘ BULLETIN., 80-81 |-......{.c.... . oennn

N toriesd(1939 =100): ’ o

ew orders:
Total. ...ooveeirininiannns. s7 | r260 | 255 | 260 1947
Durable. . . .57 7202 291 307
Nondurable:...........ouut.. . 57 240 233 246 Apr.- | July- | Oct.
Sh’ilpme]nts: . 318 June | Sept Dec.
otal. . ... .. iiiiianiiii. 5 r315 328
Burﬁble e 57 | 336 ggz 351 QUARTERLY FIGURES In billi f dollars
ondurable................... 57 300 312 FINANCE n billions of dollar.

Inventories TREASURY NC

Total. .....ooiiiiiiiiienns s$7 r233 236 239 : i .
Durable. . 11 111U 57 | 201 | 261 | zp5 |[Budeet ':fg;ﬁﬁ’;ﬁ:‘,‘isexpe“d““res' 26 | 13.30] 9.66| 7.86
Nondurable............ovuunn 57 | r207 211 215 National defense 26 4.55( 2,90 3.15
Construction contracts (3 mo. moving Net receipts. ....... 26 10.89) 9.81 9.38
avg., mill, dollars) Internal revenue collections, total 26 8.29 8.46].......

Total. . ... 59 751 755 .. ..., Individual income taxes. 26 4.451 4.14.......

(l;emdentlal ........ 59 300 312 o ﬁorporate inc]ome taxes. . . gg }gg %(2)‘2) ~~~~~~~
ther...........ov... ereeeaaes 59 442 443 | ... isc. internal revenue............ - OZf.eee

Re‘f\idtel}tial contracts (mil). dollars):¢ 70 323 Caégsg‘gggzii?é outgo ............ 27 11.43( 10.
Plcx.balié ......................... gg 220 50 33 Cash outgo. ... .. ............. 27 1_23(7) 1—9
Private, total. : 60 250 303 208 Excess of cash income or outgo.... 27 . .
1- and 2-fa . . 60 177 235 224
Other.......oovvvieenninnnnns 60 82 68 73 MONEY RATES Per cent per annum
Value of construction activity (mill.
dollars) ;e Bank rates on customer loans:
S NI 61 [1.279 |1.334 1286 || Total 19citfes... ....oooonon 3 238 24l 1B
i ew York City.......ooovevinan, . .

Nonre?ilg.e.x{t.n'il. .......... 61 300 334 278 Other Northern and Eastern cities. 35 2.44| 2.25] 2.27
Private. . .............oo 61 472 460 436 Southern and Western cities...... 35 2.95 2.69 2.61

Residential:

ublic. 61 8 10 7 CORPORATE SECURITY ISSUES In unit indicated
Private.......cooovinnnneinnn. 61 490 530 565
Freight carloadings: Commercial and Finax}cial Chronicle

Total (193539 =100 ... ... .63 | 12 | 145 | 147 data (bill. dollars):

Groups (points in total index): ce Total issues............oouuen . 42 1.70] 1.25[....
Miscellaneous 63 79.7 81.9 83.0 Newcapltal................:...‘. 42 1.10 .86]. ..
Coal. ... . 63 32.6] 33.2| 31 1||Securities and Exchange Commission
Allother.............c....... 63 204 298 20070 edtago(cﬂ;ég.s dollars) :¢

Department stores: AlLISSUETS. « o v veeeiieinennnns 43 (1,605 1,2664. ...

Indexes (1935-39=100):¢ Industrial.......ovvnineneninn 43 634 389

ales ... ...l eereeaae 64 291 275 300 Railroad 43 82 57}. ..
296St.ocks ................ Caiean 64 231 252 272 NPublic utility. oo vvniieiunnns 43 854 753]..
st ew money:
Sales (m111 dollars)........ 65 340 367 ?417 Allissuers. ......ovevuininnnnn 43 932 797, ..
Stocks (mill. dollars).. 65 819 912 | »943 Industrial 43 428 285]. .
Outstanding orders (mill. dollars) 65 659 663 605 Railroad..... . 43 60 49]. ...
Stocks-salesraﬂo(months supply) 65 2.4 2.5| »23 Public utility.............o0h. 43 414 420].....

For footnotes see p. 106
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

%ha‘i: 1947 %hait 1946
00] 00}
page | 1ar | Tone | Sepn page | June Dec.
QUARTERLY FIGURES-Cont. in ﬁl%ﬁlo?'ffosﬁar: FIGURES FOR SELECTED DATES In billions of dollars
GROSS NATIONAL PRODUCT, ETC. LIQUID ASSET HOLDINGS® —
Gross national producteé........... 44 223.1] 229.1} 232.3[/Individuals and businesses:
Govt. purchases of goods and serv- Total holdings. . .........cocuuuues 24 220.5 223.2
HCeS. ..o iviivi it 44 27.41 27.5| 28.2}] Depositsand currency............. 24 138.9 143.3
Personal consumption expenditures 44 158.0] 162.0| 166.0 U. S. Govt. securities.............. 24 81.6 79.9
Durable goods................. 45 18.5 19.2 19.9j|Individuals:
Nondurable goods. . .. . 45 95.3 97.8] 100.0}l Total holdings.................... 24 151.2 156.9
Services. . .......viuiiraayaeins 45 44.2| 45.0| 46.1)| Deposits and currency............. 24 96.2 101.5
Private domestic and foreign invest- . 8. Govt. securities.............. 24 55.0 55.4
MENt....ovouyeeenervasannnns 44 37.7| 39.6{ 38.1||Corporations;
Gross private domestic invest- Total holdings. ...........c.ouiie 24 41.8 39.1
ment: Deposits and currency. .. 24 24.6 23.5
Producers’ durable equipment. 46 16.5| 18.@] 18. U. S. Govt. securities. ............. 24 17.2 15.6
New construction............ 46 10.3 9.6] 10.4{{Unincorporated businesses:
Change in business inventories. 46 2.7 1.5 2.0l Total holdings...............covunn 24 27.8 27.2
Net foreign investment.,....... 46 8.3 10.5 7.7; Deposits and currency............. 24 18.1 18.3
Personal mcome. consumption, and U. S. Govt. securities. ............. 24 9.4 8.9
saving:
Personal income................ . 47 190.9] 192.3 200.4
Disposable income. ... ....ooo.nn 47 169.7| 170.9 178.7
Consumption expendltures R Y 158.0| 162.0| 166.0] 1946 1947
Net personal saving............ 47 11.7 8.9 12.7]
1946 1947 July 31 | Feb. 269
le‘ge Dselc. Jg(:)xe OWNERSHIP OF DEMAND DEPOSITS ®
CALL DATE FIGURES:?
a1 Individuals, partnerships, and corpora-
ALL MEMBER BANKS In billions of dollars tione, total P 25 77.5 77.8
Holdings of U. S. Govt. securities: Nonfinancial:
Bonds..............ooveiininn 12 45.44] 46.23] 46.51 Total..... 25 38.3 37.2
Notes. . . 12 10.47] 5.60[ 4.37 Manufacturing and mining 25 16.4 16.0
Certificates .o 12 15.29] 10.04] 7.54] Trade.. 25 13.0 12.5
Bills...... .. 12 1.07 1.17 77 Public u 25 4.4 4.2
ans: Other. . 25 4.5 4.5
Commercial, .13 9.691 13.15| 13.82/| Financial:
Agricultural 13 .88 .88 .97 Total........oovvvvuns 25 6.6 6.5
Real estate. 13 4.27] 5.36] 6.24 Insurance companies. . . . . 2§ 2.1 2.1
Consumer. ....... 13 2.46] 3.31] 4.00 Other.....oouvvuiennerenneins .. 25 4.5 4.5
For purchasing secu Individuals:
To brokers and dealers. 13 2.40] 1.51] 1,51 Total, . vuevunieiinnennnns ee 25 27.6 28.9
Toothers.........cooo..n 13 2.48] 1.47] 1.15 Indxvlduals excl, farmers....... .25 21.4 22.1
State and local govt. securities. . 13 3.31 3.55| 3.9 Farmers. .....oeeennceeaaennonns 25 6.2 6.7
Other securities.. .........cccvvnu. 13 3.15] 3.08] 2.97 Nonproﬁt ass’'ns and other......... 25 5.0 5.2
¢ Estimated. ? Preliminary. r Revised.

1 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 2 Less than 5 million dollars.

8 Number of issues included reduced from 5 to 3 on Dec. 16,

4 Several changes have been made in the Weekly Series on Business Activity appearing in the January issue of the Chart Book, pp. 73-76:
Miscellaneous Freight Carloadings has been deleted; Crude Petroleum Production has been added; other changes involve pagination only.

§ For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series.

¢ Adjusted for seasonal variation.

7 As of Aug. 31, 1947

¢ Member bank holdings of State and local government securities on Sept. 30, 1946, and on Oct. 6, 1947, were 3.62 and 4.22 billion dollars,
respectively, and of other securities on both dates were 3.08 billion; data for other series are available for June and December dates only.

* 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 1947 Chart 1947
bookl book
bage’ | gept. | Oct.» | Nov.» pagel | gopne | Oct.r | Nov.r
In millions of dollars In millions of dollars
Consumer credit outstanding, total. .. 3 11,677} 12,052| 12,668|iConsumer instalment sale credit
Instalment credit, total......... 3,5 5,286] 5,453! 5,724|| granted, cumulative totals:?
Instalment loans........... 5 3,029 3,083] 3,163 By automobiles dealers......... 7 468 494 551
Instalment sale credit...... 5 2,257 2,370f 2,561 By furniture and household appli-
Charge accounts, .............. 3 2,864 3,035 3,310 ance Stores.................. 7 296 310 362
Single-payment loans. 3 2,606 2,646 2,718 By department stores and mail-
Service credit. .. .......c00el.n 3 921 918 916, order houses................. 7 190 197 236
Consumer credit outstanding, cumu- By all other retailers........... 7 89 920 108
Iative totals:? Consumer instalment loan credit out-
Instalment credit. ............. 4 11,677 12,052| 12,668|| standing, cumulative totals:?2
Charge accounts....... 4 6,391F 6,599 6,944 Commercial and industrial banks. 8 3,029 3,083] 3,163
Single-payment loans 4 3,527 3,564 3,634 Small loan companies.......... 8 1,620 1,645/ 1,693
Service credit. .. ..... ... ... 4 921 918 916 Credit unjons. . . .............. 8 977 998} 1,023
Consumer instalment sale credit out- Miscellaneous lenders. .. ....... 8 732 748 766
standing, cumulative totals:2 Insured repair and modernization
Automobile dealers............ 6 2,257 2,370 2,561 loans.......coovvee v 8 493 507 520
Furniture and household appli-
ANCe StOres.......ovvuevenn.. 6 1,253 1,323] 1,462
Department stores and mail-
order houses. .. ............. 6 787 834 939
Allother.........ooovvvevin., 6 325 339 379

? Preliminary.

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

by subtracting from the figure shown, the total immediately following it.
* Copies of the Chart Book may be obtained at a price of SO cents.

1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available.
Aggregates for each component may be derived

DECEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF DECEMBER 1, 1947

[In thousands of units)

Cotton Corn Winter wheat Spring wheat
Federal Reserve district i . .
Production Estimate Production Estimate Production Estimate Production Estimate
1946 Dec. 1, 1947 1946 Dec. 1, 1947 1946 Dec. 1, 1947 1946 Dec. 1, 1947
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels
Boston.........ooiviinnnnn. 7.234 6,906 ... ... ..ol
New York...... 31,178 24,385 6,498 10,448
Philadelphia. 53,294 51,515 17,856 20,086
Cleveland. . 223,477 181,524 53,574 54,840
Richmond. 153,006 164,313 25,994 30,684
Atlanta.. ... 162,801 167,485 5,748 8,203
Chicago.......covvieeeenn.. 1,362,253 885,728 56,271 70,492
t. Louis 407,906 301,354 38,238 51,610
Minneapolis 407,825 311,826 40,630 32,194
Kansas City 370,214 242,282 436,157 552,571
Dallag...........coovnivnunn. 64,640 57,398 63,901 127,459
San Francisco 6,125 6,236 125,858 109,383
Total................ 11,694 3,249,950 2,400,952 870,725 1,067,970 282,321 296,949
QOats Tame hay Tobacco White potatoes
Federal Reserve district .
Production Estimate Production Estimate Production Estimate Production Estimate
1946 Dec. 1, 1947 1946 Dec. 1, 1947 1946 Dec. 1, 1947 1946 Dec. 1, 1947
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston.........ovvvivnnnnn 5,147 4,101 3,911 4,108 34,599 35,511 89,948 72,227
New York................. 33,681 14,256 6,795 6,648 1,325 1,325 50,309 39,785
Philadelphia................ 18,919 12,576 2,753 2,646 59,124 61,100 23,406 21,280
Cleveland.................. 75,154 27,834 6,182 5,863 162,708 139,237 14,699 11,820
Richmond.................. 40,004 37,453 5,102 4,522 1,328,495 1,271,597 31,686 26,230
Atlanta...........oovvenn.. 33,026 32,720 4,208 3,902 67,156 272,113 18,718 12,580
Chicago.......ooovvineennn. 579,227 448,519 17,672 18,080 42,770 37,141 32,940 23,209
St.Louis..........co0uvent. 78,669 54,714 9,306 9,018 414,533 343,140 11,089 8,204
Minneapolis 404,729 362,585 9,626 9,893 3,379 2,876 45,708 41,946
Kansas City 158,129 133,260 8,311 9,578 5,320 3,662 37,996 32,590
Dallas. ...... 40,306 36,140 1,882 1,825 ... ool 6,634 5,114
San Francisco 30,913 31,812 13,447 13,811 | 121,041 89,422
Total................ 1,497,904 1,215,970 89,195 89,194 2,319,409 2,167,702 484,174 384,407
1 Includes 10,000 bales grown in miscellaneous territory.
? Includes 11,000 bales grown in miscellaneous territory.
NoTE.—1946 figures for all crops except cotton are as revised in December 1947.
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

On par list
Total banks, branches i
and offices on which ?&%g?ng:&g:)t
Federal Reserve checks are drawn Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Bankst and offices? Banks and offices Banks and offices Banks and offices and offices
United States total:
Dec. 31,1945....... 14,002 3,947 11,869 6,877 2,909 4,992 707 331
Dec. 31, 1946....... 14,043 3,981 11,957 6,894 2,913 5,063 741 327
Nov. 30, 19477, .... 14,077 4,113 12,029 6,921 3,022 5,108 764 327
By districts and
by States
Nov. 30, 19477
District
Boston.......covnnnnn 485 287 485 335 212 150 R
New York............ 928 830 928 797 762 131 | 68 [.oiieeieiii)iiiiiianns
Philadelphia.......... 844 132 844 647 97 197 e
Cleveland............ 1,152 238 1,152 716 207 436 | 0 31 |..e..eieenddioaen ceee
Richmond... 1,013 428 790 475 199 315 103 126
Atlanta..... 1,159 161 541 340 110 201 36
Chicago.............. 2,486 559 2,430 1000 215 1,430 318 26
St.Louis............. 1,470 131 1,117 495 40 22 60
Minneapolis. ......... 1,278 111 604 475 26 129 71
Kansas City.......... 1,751 1,740 758 4 982 PN
Dallag. ......coviennn 1,004 3 895 612 1 283 8
San Francisco......... 507 1,194 503 271 1,131 232 {63 [ 4 |.........
State
Alabama............. 222 22 112 87 22 25 lo.eee.elld o 110 0L oo
Arizona........coeens 10 37 10 5 30 5 (A PPN PO ..
Arkansas........o000n 228 19 99 66 1 33 14
California............ 193 890 193 115 848 78 | 42 |l .o
Colorado........o0ontn 142 142 92 50 R 1 s .
Connecticut. . ........ 115 22 115 64 11 51
Delaware.......coov.. 39 14 39 17 4 22
District of Columbia. .. 19 38 19 16 35 3
Florida. ......o0vuvnn 177 2 114 71 2 43
Georgia.............. 374 30 95 64 26 31
Idaho.....ovvvvevenn. 48 45 48 26 43 22
Iiinois........oonenen 878 3 876 503 3 373
Indiana.............. 488 88 488 237 32 251
Towa......oovveeenan, 664 162 664 163 e 501
Kansas.............. 610 |.......... 608 |... 214 PPN 394
Kentucky. . 385 36 385 113 25 272
Louisiana. . . . 160 64 58 46 36 12
Maine. ..ot 63 67 63 38 35 25
Maryland............ 168 101 168 78 67 90
Massachusetts........ 182 152 182 147 140 35
Michigan............. 443 206 443 229 160 214 | 46 |........o e
Minnesota............ 677 262 208 54 s N
Mississippi....cooonn. 206 55 39 3 1 8 48
Missouri.....oooenenn 596 Crereaens 527 ...l 180 e 347 ..ol 69 fiaaall,
Montana.......oveo.- 112 112 |...... 82 KL R R s
Nebraska............. 409 2 409 145 2 P47 S O Y PN e
Nevada.....,co000nnn 8 18 8 6 17 2 S R O P .
New Hampshire....... 65 2 65 52 i b S L Y ..
New Jersey........... 341 136 341 293 120 48 | 16 f.....oiiii]erinenn e
New Mexico.......... 47 47 KX I N 14 | 7 |ooeeeiiideeiiiiias
New York............ 659 708 659 574 652 85
North Carolina. . ..... 205 169 86 53 27 33
North Dakota........ 151 24 46 41 eeeeiean 5
Ohio.......ccvvvviinns 667 188 667 423 165 244
Oklahoma............ 384 1 374 225 149 cevrees
Oregon........ 68 80 68 32 75 36
Pennsylvania. . . 998 141 998 765 118 233
Rhode Island......... 19 41 19 11 29 8
South Carolina........ 151 31 57 31 27 26
South Dakota........ 170 47 69 63 20 6
Tennessee............ 294 72 195 81 45 114 16
Texas:cee o vvennnennsn 886 4 827 562 4 265 ceeenesed 89 |l .
Utah.........c.oo0 60 15 60 34 13 26 | 2 |ieeeeieeed]ienans vees
Vermont.......oeonn. 69 10 69 40 2 2 T - N R
Virginia.............. 314 89 307 202 43 105 1
Washington.......... 123 119 119 54 112 65 [
West Virginia......... 182 179 . 108 j........ns 71 v [N
Wisconsint, .o vvveennns 553 149 444 163 21 281 51
Wyoming. ......ooeu. 55 55 ..o 38 RN ) A I T P

? Preliminary.

108

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 footnote 4, p. 1175 of the BULLETIN for September 1947).
Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reporis.
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INTERNATIONAL FINANCIAL STATISTICS
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Central banks 118-122
Money rates in foreign countries. 123
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Foreign exchange rates. 125
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Wholesale prices 126

Retail food prices and cost of living . . 127
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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 commercial
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 Regu-
lation 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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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS

[In millions of dollars]

i Ar- - Czecho-| nyep. Ger- Hun-
End of month g{gtgg tg;x;-l gBiL?:n Brazil | Canadaj Chile | ogﬂaia Cuba vsall(:;a mark | Eeypt | France| o any Greece gary
1938—Dec.....|14,512 431 581 32 192 30 24 |, 83 53 55 2,430 29 27 37
1939—Dec. 17,644 466 609 40 214 30 21 1 56 53 55 2,709 29 28 24
1940—Dec. 21,995 353 734 51 27 30 17 1 58 52 52 2,000 29 28 24
1941—Dec.....|22,737 354 734 70 5 31 16 1 61 44 52 2,000 29 28 24
1942—Dec.....|22,726 1658 735 115 6 36 25 16 61 44 52 2,000 29 28 24
1943—Dec.....{21,938 1939 734 254 5 54 59 46 61 44 52 2,000 29 28 24
1944—Dec.....{20,619 (11,111 {....... 329 6 79 92 111 61 44 52 1,777 29 28 24
1945—Dec.. .. .|20,065 403 716 354 2361 82 127 191 61 38 52 1,090 | et
1946—Dec.....[20,529 563 735 354 2543 65 145 226 |....... 38 53 796 {. ..ot 24
1947—Jan.....120,748 2645 723 354 6 63 147 231 fo.o..... 38 53 TO6 |t 24
Feb.....[20,330 2706 691 354 7 54 125 236 f....... 32 33 796 | oL 24
Mar....[20,463 726 633 354 7 53 126 229 {....... 32 53 696 |... ... 27
Apr..... ?726 634 354 6 53 98 234 |....... 32 53 696 t.......].. 27
May.... 723 639 354 7 53 92 239 |....... 32 53 696 |.......|. ... 27
June. ... 2623 643 354 8 45 93 259 ... 32 33 696 (.......(....... 30
July.. .. 495 644 354 6 46 87 259 ... 32 53 544 |..... o). 30
Aug..... 2394 649 354 7 45 88 f.o....o|ieinn 32 53 544 || 30
Sept....}121,955 i....... 630 354 8 45 89 279 |....... 32 53 444 |. ... oL 33
Oct.....[22,294 |....... 599 |....... 6 45 83 279 |....... 32 ... 444 {. L] 33
Nov,...{22,614 {....... 503 f....... 7 45 84 |...... . ... 32 548 | .. ]l 33
End of month | India (l’Ier:lslila) Italy | Japan | Java | Mexico Nether-| New | Nor- | po. | pglang | Portu- { Ruma- | South Spain
1938—Dec.....| 274 26 3525
1939—Dec.....| 274 26 | 144 | 164 | 90 | 32 | 692 | 23 I 94 | 20 | 84 | 69 | 152 | 249 |.......
1940—Dec.....| 274 26 ( 120 | 164 | 140 | 47 | o617 [ 23 | *& | U f.......] 39 | 158 | 367 |.......
1941-—Dec. 274 26 42
1942—Dec. 274 34 42
1943—Dec. 274 92 91
1944—Dec.....{ 274 128 105
1945—Dec.....| 274 131 110
1946—Dec..... 274 127 111
1947—Jan..... 274 127 111
Feb 274 130 111
Mar. 274 ..., 11
Apr.... .1 274 |....... 111
May....| 274 |....... 111
June....|] 274 |....... 111
July, 0274 |LDDUIUiTUII i es L o190 | 23 {20 foooooo il gk Ll
Aug.....] 274 |....... 111
Sept....| 274 |....... 111
gct..... 274 | 111
OVe e 1000 ] 223 e ]
Switz- United T Other Government gold reserves! not included i
Swe- Tur- n Uru- | Vene- | Yugo- N r inciuded in
End of month | g laexidﬁ key %g‘rﬁ guay | zuela | slavia | B-1-S ‘é?il:;, previous figures
; United
1938-—Dec.....| 321 701 29 United b Bel-
1030 Dee. 11| 308 549 | 29 End of month | iaces King- | France) gium
1940—‘gec.. P ;gg 5(6)2 gs
1941—Dec.. . .. 665 2
1942—Dec.....| 335 824 | 114 1938—Dec.....| 80
1943—Dec.....| 387 6965 | 161 1939-—Mar....| 154
1944—Dec.....| 463 | 1,158 | 221 ADlég ....... 56
1945—Dec.. . .. 482 1,342 241 l940—%ug ...........
1946—Dec.....| 381 1,430 237 €C.... . 48
1947—Jan...... 348 | 1,432 | 238 1941—Sept....| 24
Feb...... 324 | 1,431 | 238 Dec.....| 25
Mar.....| 265 | 1,432 233 1942—Dec..... 12
Apr...... 217 | 1,427 | 226 1943—Dec.....| 43
May 190 1,416 207 1944—Dec..... 12
June 168 | 1,355 | 191 1945—Dec.. ... 18
July 144 1,370 185 1946—June. ... 71
Aug. 126 1,373 174 Sept....| 113
Sept 93 1,386 169 Dec..... 177
Oct...... 101 1,389 169 1947—Mar. ... 163
Nov.....| 101 [....... 170 June....[ 151

# Preliminary.

1 Figures through March 1940 and for December 1942, December 1943, and December 1944
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held
abroad and gold belonging to the Argentine Stabilization Fund.

20On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con-
trol Board. Gold reported since that time is gold held by Minister of Finance, except for
December 1945 and December 1946 when gold holdings of Foreign Exchange Control Board
are included also.

3 Figure for December 1938 is that officially reported on Apr. 30, 1938.

4 Figures relate to last official report dates for the respective countries, as follows: Java—
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941.

5 f‘igure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa-
rately.

¢ Beginning December 1943, includes gold holdings of Swiss Government.

7 For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7.

8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to Britich
Exchange Equalization Account during 1939.

Note.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536-555
and for a description of figures, including details regarding special internal gold transfers affect-
ing the reported data, see pp. 524-535 in the same publication.
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! Reported at infrequent intervals or on de-
layed basis: U, S.—Exchange Stabilization Fund
(Special A/c No. 1); U. K.—Exchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

2 Figure for end of September.

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

4 Figure for first of month.

5 Gross official holdings of gold and U. S.
dollars as reported by British Government; total
British holdings (official and private) of U. S.
dollars, as reported by banks in the United
States are shown in table on p. 115.

Note.~—For available back figures see Banking
and Monetary Statistics, p. 526, and BULLETIN for
November 1947, p. 1433; June 1947, p. 755;
February 1945, p. 109. For details regarding
special internal gold transfers affecting the
British and French institutions, see p. 118 foot-
note 4 and p. 119 footnote 10.

FEepeEraL REeserve BULLETIN



GOLD PRODUCTION

OUTSIDE U. S. S. R.
(In thousands of doilars}

Esm“i‘éed Production reported monthly
Year or pr(%ogction Total Africa North and South America Other
month ) r T n
outside | reported || South | Rho- | West | Belgian | United| Can- | Mex- |{Colom- Chile Nica- | Austra- India®
U.S.S.R.! | monthly {| Africa | desia | Africa? | Congo? | Statest| ada’ icos bia ragua? | liad
$1=155/n grains of gold % /1 fine; i. e., an ounce of fine gold—335.
1038. .| 1,136,360] 958,770}/425,649] 28,532| 24,670} 8,470|178,143]165,379] 32,306| 18,225} 10,290| 1,557 54,264 11,284
1939. .. ... 1,208,705|1,020,297|l448,753| 28,009 28,564] 8,759|196,391{178,303| 29,426] 19,951| 11,376 3,506} 56,182 11,078
1940...  ..... 1,297,349]1,094,2641(491,628| 29,155 32,163| *8,862(210,109|185,890| 30,878 22,117} 11,999| 5,429] 55,878} 10,157
1941.. . ... .. .. 1,288,945}1,089,3951(504,268| 27,765] 32,414|....... 209,175{187,081| 27,969] 22,961| 9,259 7,525/ 51,039 9,940
1942 .. .. S e 966,132((494,439| 26,641 29,225(....... 130,963{169,446| 28,019 20,882 6,409 8,623] 42,525 8,960
1943..... ..., .. c.. <...| 1760,527(448,153} 23,009 19,740|....... 48,808|127,796| 22,055 19,789; 6,081| 7,715| 28,560 8,820
1944.. . .. .| ... 682,061|{429,787; 20,746 18,445}....... 35,778{102,302| 17,779} 19,374 7,131; 7,865 16,310/ 6,545
1945, ... ... L. ....] 646,914/|427,862{ 19,888 18,865(....... 32,511| 94,385]....... 17,734} 6,282] 6,985] 16,450] 5,950
1946........ . .. .l 663,266/(417,647] 19,061] 20,475j.... ..| 51,182 98,994|....... 15,301} 8,068 6,357| 21,595| 4,585
54,948|| 33,823 1,527 1,161 1,203 6571 1,925 315
56,501} 34,184| 1,585 1,088 86: 559! 2,170 490

58,127} 34,021} 1,524
41,044]} 19,965 1,502
51,824]| 28,665 1,574
55,412|1 31,824] 1,537
59,738 35,308] 1,508
57,215} 33,984 1,498
61,314 35,396| 1,554

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

s 1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal
tatistics,

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold
Coast only. 3 Beginning May 1940, monthly figures no longer reported. .

+ Until July 4, 1946, includes Philippine production received in United States. Annual figures are estimates of the United States Mint.
Monthly figures are estimates of the American Bureau of Metal Statistics, those for 1946 having been revised by subtracting from each monthly
figure $475,641 so that the aggregate for the year is equal to the annual estimate compiled by the United States Mint.

5 Figures for Canada beginning 1946 are subject to official revision. ¢ Beginning April 1942, monthly figures no longer reported. R

7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production.

8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December
1943 they represent total Australia; beginning January 1944, Western Australia only.

¢ Beginning May 1940, figures are those reported by American Bureau of Metal Statistics.

Note.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; 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 Monelary Statistics, pp. 542-543.

GOLD MOVEMENTS
UNITED STATES
{In thousands of dollars at approximately $35 a fine ounce)

Net imports from or net exports ( —) to:

Year | Total United Neth s gther Phil- All
or net nite: N eth- Witz atin ip-
mo. | imports King- |France Bel er- dee- er- | Canada | Mexico | Ameri- | pine’ Aus- | South Japan | India other
dom gHUm | 1ands €1 | fand can Re- | Re. | tralia | Africa ey
ries

publics | public|

1938 (1,973,569{|1,208,728 81,135| 15,488/163,049 60,146/ 1,363 76,315 36,472 65,231{27,880| 39,162 401(168,740/16,159] 13,301
1939 13,574,151(11,826,403| 3,798/165,122341,618| 28,715/86,987] 612,949| 33,610/ 57,020/35,636| 74,250/ 22,862[165,605/50,956| ! 68,623

1940 4,744,472{| 633,083241,778 977| 63,260)161,489/90,32012,622,330 29,880 128,259\38,627(103,777|184,756/111,739/49,989(2284,208
1941 ( 982,37 3,779, 1 1 1,747| 899; 412,056/ 16,791 61,862|42,678| 67,492{292,893 9,444 9,665 3 63,071
1942 | 315,678 1,955(.. PN 5| 208,917 40,016/ 39,680 321 528| 4,119(...... 129| 20,008
1943 | 68,938 88i. . . BRI PO 66,920/ —3,287| 13,489|...... 152, 307 .00 | -8,731
1944 |-845,3921 —695,483(. . S PN PN EET TR M 46,210/-109,695-108,560]. . . . . . 1990 3,572 ...l 18,365
1945 |-106,250 11 O O IS 53,148 15,004/ —41,748( 103 106, kL | N #-133,471
1946 | 311,494 458 —14p.......0 —6l............. 344,130  3,591j-134,405] ~156 41/118,550|....... -2,613/5-18,083
1946

Dec. |—61,193 1 I Y 27,473 449-110,276| ~151 17) 18,883(... ...| —868 03,279
1947

Jan. |—16,820| 443/ —97,579 —2,899
Feb. { 20,361 222|—30,341 716,734
Mar. | 153,63 221|—13,269 -214
Apr 44,050 —9,793; 2,898 —518
May 129,734| 262) 24,352 —1,529
June | 200,233 217} 96,026 —638
July | 219,201 282| 103,894 65,233
Aug. | 111,657 2 e 330, 90,369 64,221
Sept. | 109,600 50 22,5150 ... L.l 242 24,730 $10,215
Oct. | 450,830( 245,712/140,568).............. 152 49,263 6497
Nov.?| 265,700)| 142,821.......0....... < P T 63,697 103] 58,283 997

» Preliminary.

1 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 frcm Norway, and $13,854,000 from other countries.

2 Includes $75,087,000 from Portual, $43,935,000 from Italy, $33,405,600 frcm Norway, $30,851,000 from U, S. S, R., $26,178,000 from Hong
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,0C0 frcm Hungary, $10,416,000 from Spain, and $15,570,000
from other countries.

3 Includes $44,920,000 from U, S. S, R. and $18,151,000 from other countries.

4 Includes $133,980,000 to China and $509,000 from other countries.

5 Includes $33,728,000 from Russia, $55,760,000 to China, and $3,949,000 from other countries.

¢ Includes imports from U. S, S, R. as follows: 1946—December, $4,492,000; 1947—]July, $5,626,000; August, $5,627,000; September, $11,287,-
000; October, $5,346,000.

7 Includes $14,000,000 to China and $2,734,000 to other countries.

Note.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same
publication.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935
[Net movement from United States, (—). In millions of dollars}
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Increase in | Decrease Foreign Domestic
From Jan. 2, 1935 funds in U. S. funds of in- [ in U, S. securities: | securities: | Inflow in
thr ou'gh'— ' Total ternational banking Return Inflow of | brokerage
i institutions funds of U. 8. foreign balances
Total Officiall Other in U. S. abroad funds funds
1935—Mar. (Apr. 3) 265.9 64.1 4.4 59.7 ... 155.0 31.8 —6.2 21.1
June (July 3)..... 632.5 230.3 22.6 207.7 Joo........ 312.8 43.7 15.8 29.8
Sept. (Oct. 2) 920.2 371.5 16.3 355.2 ..., 388.6 40.1 20.3 29.8
Dec. (Jan 1 1936).| 1,440.7 631.5 38.0 593.5 f........... 361.4 125.2 316.7 6.0
1936—Mar. (Apr. 1).....| 1,546.3 613.6 79.6 534.0 390.3 114.4 427.6 .4
June (July 1). b 1,993.6 823.4 80.3 743.1 449.0 180.5 524.1 16.5
Sept. 30. .. 2,331.9 947 .1 86.0 861.1 456.2 272.2 633.3 23.2
Dec. 30.......... 2,667 .4 989.5 140.1 849.4 431.5 316.2 917 .4 12.9
1937—Mar. 31..........| 2,998.4 1,188.6 129.8 1,058.8 411.0 319.1 1,075.7 4.1
June 30..... vevel] 3,639.6 1,690.1 293.0 1,397.1 466.4 395.2 1,069.5 18.3
Sept. 29.......... 3,995.5 1,827.2 448.2 1,379.0 518.1 493.3 1,125.1 31.9
Dec. 29...... vevs] 3,501.1 1,259.3 334.7 924.6 449 .1 583.2 1,162.0 47.5
1938—Mar. 30..........| 3,301.3 1,043.9 244.0 799.9 |........... 434 .4 618.5 1,150.4 54.2
June 29 ....... .o 3,140.5 880.9 220.6 660.4 |........... 403.3 643.1 1,155.3 57.8
Sept.28.......... 3,567.2 1,275.4 282.2 993.2 ... ..., 477.2 625.0 1,125.4 64.1
Dec (Jan 4, 1939).{ 3,933.0 1,513.9 327.0 1,186.9 |........... 510.1 641.8 1,219.7 47.6
1939—Mar. 29.......... 4,279 .4 1,829.4 393.2 1,436.2 |........... 550.5 646.7 1,188.9 63.9
June 28 .......... 4,742.0 2,194.6 508.1 1,686.5 ........... 607.5 664.5 1,201.4 74.0
Sept. 27.......... 5,118.2 2,562.4 635.0 1,927.3 |...oeinnnn. 618.4 676.9 1,177.3 83.1
Dec (Jan 3,1940).( 5,112.8 2,522.4 634.1 1,888.3 |........... 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3) 8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7
June (July 3). 3 2,920.7 1,012.9 1,907.8 684.1 785.6 1,042.1 98.9
Sept. (Oct. 2) .2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101.6
Dec. (Jan. 1 1941).| 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9
1941—DMar. (Apr.2).....} 5,607.4 3,229.7 1,388.6 1,841.0 |........... 767.4 812.7 701.8 95.9
June (July 2)......| 5,660.1 3,278.0 1,459.8 1,818.2 |........... 818.6 834.1 631.2 98.2
Sept. (Oct. 1).....| 5,612.6 3,241.8 1,424.0 1,817.7 [........... 805.3 841.1 623.5 100.9
Dec.31........... 1 2,979.6 1,177.1 1,802.6 [........... 791.3 855.5 626.7 100.9
1942—Mar. (Apr 1). 3 2,820.9 1,068.9 1,752.0 ... ........ 819.7 849.6 624.9 104.3
June 302 4 3,217.0 1,352.8 1,864.2 |........... 842.3 838.8 632.0 106.2
Sept. 30 1] 3,355.7 1,482.2 1,873.5 |........... 858.2 830.5 646.1 107.5
Dec.31........... 2 3,465.5 1,557.2 1,908.3 |........... 888.8 848.2 673.3 104.4
1943—Mar. 31 6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108.6
June 30 1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1
Sept. 30 7 4,278.0 2,338.3 1,939.7 888.6 929.3 708.1 114.8
Dec. 31 1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8
1944—Mar. 31 9 5,034.4 3,005.0 2,029.4 868.0 904 .1 685.8 119.6
June 30 4 5,002.5 2,812.2 2,190.3 856.6 029.8 702.4 119.1
Sept. 30. . 9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2
Dec. 31 4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3
1945-~—Mar. 31 6 5,219.4 2,865.1 2,354.3 ........... 848.5 983.7 820.6 130.5
June 30 8 5,671.0 ,313.2 2,357.9 ..ol 760.4 1,011.2 848 .4 131.8
Sept. 30 6 6,042.2 3,554.9 2,487.2 ... ..., 865.3 998.2 818.4 134.6
Dec. 31 8 6,144.5 3,469.0 2,675.5 ... .00, 742.7 972.8 798.7 144.1
1946—Mar. 31 8 6,098.8 3,384.6 2,712.1 70.6 703.6 1,073.0 645.1 139.9
June 30 2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615°0 141.4
Sept. 30 1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4
Dec. 31 5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Jan. 31 3 5,300.6 2,416.0 2,884.6 449.0 404 .8 1,308.2 464 .4 150.4
Feb. 9 5,047.3 2,006.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6
7 4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5
5 4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6
2 4,498.0 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4
8 4,591.9 1,447.2 3,144.7 2,694.3 202.5 1,398.0 393 .4 160.8
6 4,703.2 1,616.8 3,086.4 2,861.1 156.3 $1,177.3 385.9 159.8
6 4.869.1 1.726.9 3,142.3 2,758.0 172.2 1,193.6 362.6 164.1

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; begmmng with the new series commencing with the
month of July 1942, all funds held with banks and bankers in the United States by fore\gn central banks and by foreign central governments
and their agencies (mcludmg official purchasing migssions, trade and shipping missions, diplomatic and consular establishments, etc.).

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

3 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction
and Development. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.)

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.
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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, ().

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES

In millions of dollars)

United Neth- | Switz- :
_ 1 ing. Other || Total Can- | Latin All
From Jan. 2, 1935, through Total Iég;g France laexxl-:is l:.:x-d Italy Europe || Europe | ada |America Agia? other?
1935—Dec. (Jan. 1, 1936).......... 1,440.7)] 554.9} 210.2 | 114.5 | 130.4 24.0 166.6j 1,200.6 ®) 70.9 156.5 12.7
1936—Dec. 30.......... .. ... ... 2,667.4| 829.3] 299.5 | 229.7 | 335.5 45.6 311.6{ 2,051.3| 150.5| 201.2 243.0 21.4
1937—Dec.29. . ... ... ... L. 3,501.1{; 993.7| 281.7 | 311.9 | 607.5 22.1 436.1|| 2,653.0] 106.3| 410.6 315.4 15.9
1938—Dec. (Jan. 4, 1939).......... 3,933.0][1,183.8| 339.6 | 328.6 | 557.5 32.2 612.5( 3,054.2] 155.3 384.6 302.7 36.2
1939—Dec. (Jan. 3, 1940)... 5,112.8||t,101.3| 468.7 | 470.3 | 773.0 58.0 918.9(] 3,790.11 229.4] 483.4 522.6 87.4
1940—Dec. .1, 1941). .91l 865.2; 670.3 | 455.6 | 911.5 55.4 }1,098.6)| 4,056.6] 411.7| 606.8 642.6 90.2
1941—Dec. Al 674,11 639.9 | 464.4 | 725.7 50.5 |1,071.7|| 3,626.3; 340.5| 567.5 691.1| 128.6
1942—Dec. J2j| 837.8;{ 625.9 | 474.0 | S92.1 48.1 11,030.3;| 3,608.1] 425.1] 835.8 932.9| 178.3
1943—Dec. .1]1,257.7] 636.8 | 487.7 | 629.1 48.2 |1,133.3j] 4,192.8] 760.3] 951.0| 1,161.6| 201.4
1944—Dec. .4|(1,090.0| 585.7 | 506.2 | 664.3 63.1 j1,172.5(] 4,081.8] 976.4(1,193.7| 1,273.6] 203.0
1945—Dec. .8|l 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—Sept. .Oll 665.1) 421.1 | 370.1 | 745.9 | 203.5 |1,243.9|; 3,649.5/1,177.7|1,544.8] 1,365.9| 263.2
Oct. 3 8|l 736.3} 433.1 | 351.1 | 756.3 | 213.4 |1,248.7|[ 3,738.9{1,110.6[1,569.6] 1,326.6( 270.0
Nov. .9l 640.9} 401.7 | 322.8 | 760.9 | 228.0 {1,249.5|| 3,603.8/1,067.0{1,546.4} 1,327.4| 284.4
Dec. L7 563.1) 384.8 | 326.4 | 766.1 | 287.5 {1,246.3|| 3,574.2| 979.7|1,474.0| 1,258.3} 269.6
1947—Jan. 4|t 585.6| 369.4 | 319.1 | 769.5 | 342.8 |1,259.5|| 3,645.8{ 967.1{1,466.3| 1,247.1] 302.0
Feb. J3|1 558.2) 336.3 | 295.6 | 776.8 | 256.2 [1,232.8|] 3,455.8| 933.3|1,431.2] 1,185.9| 248.1
Mar. 31 7|l 489.6| 351.4 | 256.7 | 786.1 | 215.8 [1,262.9|! 3,362.5| 853.1{1,384.3| 1,179.8] 250.0
Apr. 30 Ol 595.8{ 332.0{391.7 | 801.6 | 221.7 {1,210.0{ 3,552.8| 764.8{1,364.7] 1,142.0] 244.6
May 31 .91l 453.5] 319.8 | 356.8 | 804.6 | 198.7 |1,161.5|] 3,294.9] 763.1{1,318.6] 1,072.6{ 239.6
June 30 5| 441.71 390.2 1 340.5 | 799.3 | 181.2 [1,093.2]| 3,246.2 803.4{1,447.1| 1,018.7| 231.1
July 3t 5|1 614.1{ 306.2 { 336.0 | 811.8 | 161.2 [1,112.2]| 3,341.6] 794.7{1,477.0 972.1] 4-2.9
Aug. 31 .7} 648.5| 324.6 | 333.8 | 808.0 | 158.1 |1,160.1|} 3,433.0| 830.3{1,531.4 958.0 8.9
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES
United Neth- | Switz- :
R Other | Total Can- | Latin : Al
From Jan. 2, 1935, through Total Iglonng{ France laex{c_is 1:11:1-d Italy Europe || Europe da |America Asia? Othert
1935—Dec. (Jan. 1, 1936).......... 631.5/( 128.6 | 129.6 55.7 72.4 7.3 59.9 453.5 46.0 33.5 87.0 11.5
1936—Dec. 989.5)| 163.5 | 144.2 65.9 1 109.8 23.0 82.4 588.9 86.8] 149.3 149.4 15.2
1937—Dec. 1,259.3]| 189.3 | 111.8 76.3 | 288.4 6.9 | 119.1 791.7 76.3| 166.3 217.0 8.0
1938—Dec. 1,513.9i] 364.0 | 155.3 87.9 | 205.1 1.7 1 196.8 || 1,010.7] 101.6| 127.6 251.8 22.2
1939—Dec. 2,522.4{| 376.1 | 256.1 | 190.9 | 362.7 19.7 | 449.9 [| 1,655.4] 174.5| 215.1 417.0 60.5
1940—Dec. 3,239.3|1 293.3 | 458.0 | 160.3 | 494.7 —.9 ( 580.8 || 1,986.3] 334.1{ 326.4 531.2 61.3
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. 3,465.5() 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. 4,644.8|| 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 || 2,271,2| 704.7] 578.7 928.2( 162.¢
1944—Dec. 4,865.2| 804.4 | 356.6 | 193.1 | 221.4 7.0 {611.2( 2,193.7f 818.6] 794.7 888.6| 169.7
1945—Dec. 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—Sept. 30. ..ot 5,681.7|l 509.0 | 195.4 | 222.4 | 333.1 | 158.6 | 679.4 || 2,097.9(1,069.6|1,059.2| 1,215.8] 239.3
Oct. 31.............iiiot. 5,660.9] 576.8 | 204.5 [ 199.1 | 345.5 | 168.6 | 688.7 || 2,183.0] 995.4{1,058.9} 1,178.7| 244.8
Nov. .41 485.5 [ 181.2 | 185.8 | 353.2 | 185.2 | 693.1 [; 2,084.01 937.41,029.3| 1,183.9} 260.8
Dec. .3|| 397.6 1 165.8 ; 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5| 823.9; 983.3| 1,135.7] 263.9
1947—Jan. .6l 423.0 | 157.0 } 195.6 | 363.6 | 300.7 | 701.0 || 2,141.0! 748.0(1,010.3] 1,112.9; 288.5
Feb. 31| 381.9 | 129.0 { 197.8 | 370.5 | 227.1 | 673.1 1,979.3} 784.71 981.0| 1,043.5 258.7
Mar 3| 312.2 | 146.2 | 166.7 | 378.5 | 198.2 | 719.1 |} 1,921.0] 670.2] 956.1] 1,042.5| 251.5
Apr .4i[ 423.1 | 129.6 | 205.0 | 383.6 | 205.4 | 689.2 [} 2,035.9| 519.6{1,000.0f 1,012.7{ 247.2
May .0|j 279.7 | 117.8 | 189.7 | 388.9 | 184.1 | 647.8 || 1,808.0| 469.611,009.4 973.1} 237.9
June 30 901 267.2 1 190.2 | 192.6 | 381.5 | 166.8 | 589.0 1,787.2} 478.811,120.9 966.7| 238.2
July 31 . 2|t 438.1 | 109.7 | 197.2 | 388.9 | 146.8 | 619.8 1,900.6{ 455.8{1,168.9 932.6f 245.3
Aug. 31.. 4,869.11 471.2 1 125.6 | 210.0 | 385.5 | 143.1 | 668.0 || 2,003.3] 484.2(1,221.0 910.8| 249.7
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Netn- | switz A p
From Jan. 2, 1935, through— Total lgg:g- France laex{:is l;: 4 Italy 18,‘,};?@ E‘r&lélpe (i?‘lg Al;\:«:rlil:;a Asia? 0312,-:
1935—Dec. (Jan. 1, 1936).... 361.4 208.8 48.1 —.4 1.6 13.7 38.5 || 310.2 | —4.6 20.1f 37.3| -1.6
1936—Dec. 30. ... .. R 431.5 178.0 62.0 -3.3 2.7 16.3 88.0 || 343.7 36.9 24.9] 30.4| —4.4
1937—Dec. 29. . ... ... . ... 449.1 207.4 65.3 —4.4 2.6 6.5 | 132.0 (| 409.3 {—-21.7 51.6/ 18.7 1 -8.7
1938—Dec. (Jan. 4, 1939)........... 510.1 206.2 68.4 -5.6 2.6 13.7 | 175.6 || 460.9 35.9 66.8| —46.5 | ~-7.0
1939—Dec. (Jan. 3, 1940)........... 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 || 563.5 56.5 52.6)—21.5 -.8
1940—Dec. (Jan. 1, 1941) .. ......... 775.1 269.2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2} 34.8 2.1
1941—Dec. 3. . ... 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 || 647.4 62.7 17.77 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] 93.8 6.6
1943—Dec. 31. ... ... o 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.7| 102.7 7.5
1944—Dec. 31, ... ... o 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. ...t 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—Sept. 30. ... .......... ..., 519.8 226.7 76.1 | —118.4 2.6 15.9 | 236.3 |) 439.2 42.6 | —14.6] 56.4 | —3.7
Oct. 31... ... . i, 532.8 235.5 75.1 1 —110.2 3.7 16.0 | 232.0 || 452.0 43.2 | —14.1] 54.8 | -3.1
Nov.30................. ... 492.9 236.1 75.0 1—120.2 1.8 13.7 | 229.0 || 435.4 40.0 1 ~32.2] 54,1 | —4. 4
Dec. 31..... . il 427.2 244.3 73.4 }-132.3} —1.7 10.6 | 226.9 }| 421.3 40.7 | —58.8] 209 | -5.8
1947—Jan. 31........... ... ... ... 404.8 241.5 69.2 | —117.91 —3.5 11.7 | 226.0 || 426.9 44.1 | —92.4] 346 | —8.4
Feb. 28........... ... .. .. 380.9 252.6 66.1 [—135.1f —4.1 8.9 | 225.9 i} 414.3 49.9 1—111.6] 44.0 1 —-15.7
Mar.30........... ... 337.1 256.2 63.4 1 —137.1| —3.3 6.0 | 217.1 |} 402.4 53.9 1 —140.6| 40.2 ;—18.7
Apr. 30........... 333.6 249.6 57.9 1 ~32.4| -—.2 4.51203.4 || 482.8 56.5 {—213.7| 31.0 [—23.0
May 31........ ... ....... 255.3 252.4 60.2 | —20.61 —1.4 2.7 | 196.7 || 490.0 56.1 | —270.0 1.8 1-22.6
June 30..... ... ...l 202.5 252.7 59.0 | ~30.4 .3 2.5 | 182.2 || 466.2 56.5 | —256.9{—44.3 | —19 1
July 3t........ ... o 156.3 255.1 57.6 | —28.6] —2.1 2.3 (170.9 || 455.3 58.8 1 —-276.9]—56.0 | ~24.9
Aug. 31...... ... 172.2 257.9 58.1 ~23.3] —1.7 3.0 |170.1 |} 464.1 60.7 | —283.8{—48.6 | —20.3

1 Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions.
2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘“All other.”

3 Inflow less than $50,000.
4 See Table 1, footnote 3.
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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 5—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of Foreign Securities Ownped in S.)

United Neth- | Switz- :
: Other Total Can- | Latin . All
From Jan. 2, 1933, through Total Iégln%- France . aet{&s l::\-d Italy | giropel| Europe | ada |Americal 451" | othert
1935—Dec. (Jan 1,1936)........... 125.21 67.8 6.8 7.41 —1.2 2.9 59.4 143.1 |1 -39.7 12.7 7.9 1.1
1936—Dec. 30..................... 316.2(} 116.1 18.2 10.4 13.7 9.4} 110.4 278.3 1.7 15.7 17.0 3.5
1937—Dec. 9 ................... 583.2|| 136.8 22.8 21.2 30.4 13.5 | 141.8 366.4 10.5 ; 175.0 24.5 6.8
1938—Dec. (Jan. 4, 1939)......... 641.8]f 127.7 26.1 27.3 36.1 22.01201.3 440.6 | —9.7 | 167.4 33.8 9.7
1939—Dec. (Jan. 3, 1940).. .. .. ... 725.7)| 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 1 —7.6 1 184.0 42.8 11.3
1940—Dec. (Jan 1,1941).......... 803.8[] 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0{ 202.3 53.0 13.5
1941—Dec, 31.................... 855.5|| 127.6 51.6 31.5 44.3 28.1] 238.4 521.3 35.4 1 221.1 61.2 16.6
1942—Dec. 31 .................... 848.2{| 125.4 52.4 31.6 44.9 28.0 ) 244.1 526.3 | —3.0{ 245.4 61.5 18.0
1943—Dec. 31.............. . ... 925.9(} 127.6 50.6 33.0 44.7 27.9 } 246.6 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. 31................... 1,019 .4|( 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0
1945—Dec. 31....... .. L. 972.8|| 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 3171 60.8 22.0
1946—Sept. 30................... 1,170.7) 100.4 49.9 30.3 37.4 27.1 | 258.2 503.4 | 200.2 | 390.3 59.4 17.4
Oct. 31..... ... 1,196.9 98.3 49.5 29.1 34.5 26.8 | 258.0 496.2 | 207.7 ) 414.2 59.4 19.3
Nov.30.................... 1,231.5|| 95.0 49.1 27.5 31.0 26.7 1 257.2 486.5 | 226.4 ) 439.9 59.5 19.3
Dec. 31............... . 1,237.9|| 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 .7
W47—Jan. 31.. ... .. ... ... 1,308.2|| 98.1 50.0 24.7 31.5 27.0 | 261.8 493.0 | 290.0 | 453.2 61.0 10.9
Feb, 28. ..., ... ........... 1,229.8( 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 -5.7
Mar.31.............. .. ... 1,282.6{} 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464 .4 61.1 6.4
Apr. 30......... ... ..., 1,341.6} 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 11.1
ay 31 ... ... ...l 1,380.7(| 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 ) 358.8 | 474.2 61.0 14.7
June 30. ... ... ... oL 1,398.0[| 105.7 49.5 1.7 31.2 26.8 | 265.4 480.4 | 374.7 ] 478.8 61.1 3.0
uly 3t..... ... Lol 21,177 .3|| 104.2 48.3 7 31.2 26.7 | 266.4 477.5 ) 389.1 } 481.8 61.2 |[2-232.2
Aug. 31... ... ... L 1,193.6[] 104.3 47.9 .2 30.1 26.7 | 267.3 476.5 § 397.0 | 488.0 61.4 |—229.3
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U. S. Securities)
United Neth- | Switz- .
§ Other || Total Can- | Latin : Al
From Jan. 2, 1935, through— Total Iég;g‘- France laer:&s l;rn-d Italy Europe|| Europe | ada |America Asial | on
1935—Dec. (Jan. 1,1936)........... 316.7 149.8] 23.4 50.5 55.1 -.1 7.6 286.2 2.8 3.7 21.4 2.6
1936—Dec. 4 367.7| 64.7 | 157.6 ] 200.2 | —3.3 31.1 818.0 32.6[ 15.5 44.1 7.1
1937—Dec. 0 448.7| 70.3 | 213.8 1 275.3 | —4.9 38.3 {|1,041.6 37.6] 18.2 54.7 9.8
1938—Dec. 7 472.6] 76.9 | 212, 1] 304.1} ~5.5 33.9 }|1,094.1 25.7 23.7 65.2 11.1
1939—Dec. 7 328.1| 76.6 | 227.7 | 344.7} —4.9 32.2 111,004 .4 —2.6] 30.1 87.6 14.3
1940—Dec. 8.7 157.1] 74.4 | 233.2 | 348.1 2.7 35.8 851.3 | —18.4] 25.6 17.6 12.6
1941—Dec. 7| —70.1} 74.9 [ 236.7 | 336.4 - 1] 37.1 615.0 | —44.7] 28.% 17.5 10.9
1942—Dec. 3 ~77.6] 80.5 | 236.9 | 360.5 -1 44.4 644.7 { —45.1f 35.2 27.7 10.9
1943—Dec. .1 ]{—100.3) 82.7 | 239.9 | 367.3 .6 55.4 645.7 | —58.2| 40.5 62.5 10.6
1944—Dec. .8 11 —125.4} 77.3 | 239.0 | 368.5 1.9 72.4 633.7 | —28.1] 54.9 | 240.5 10.7
.1945-—Dec. .7 1=—157.91 81.7 | 233.5 | 355.4 2.2 68.0 582.9 | —126.6] 81.3 | 251.3 9.9
1946—Sept. .3 (|—189.7] 77.6 | 220.1 | 335.8 1.7 56.0 501.6 [—153.9| 91.5 30.5 8.6
Oct. .1 41—193.4] 81.6 | 216.8 | 334.7 1.6 56.0 497.2 [ —155.7| 93.4 29.7 7.5
Nov. .4 1{—194.91 74.31213.6 | 336.3 2.0 55.4 486.7 | —158.2] 94.1 25.0 6.9
Dec. 5 il—194.91 74.9 1 207,01 337.9 2.1 57.3 484.3 | —143.0| 87.6 26.8 8.8
1947—Jan. .4 ||—196.2f 73.0| 199 .4 | 338.4 3.0 56.6 474.2 [-—-137.1] 84.9 33.4 9.1
Feb. L7 |—197.5F 71.4 [ 194.4] 338.7 ] —-7.0 55.3 455.2 | —141.9] 86.2 32.1 8.0
Mar. .3 j|—-197.9] 71.2 | 188.0 | 338.4 {—15.5 47.8 432.0 [ —~144.6] 88.2 30.6 8.1
Apr. L7 11—198.3] 73.8 | 179.3 | 344.2 {—15.6 46.0 429.5 | —141.91 90.6 30.3 8.1
May .5 ]]—200.5] 72.3 | 168.6 | 345.4 |~15.4 45.2 415.5 | —141.0| 86.5 28.8 8.7
June 4 )|—-202.7] 71.8 § 158.4 | 343.1 | —15.3 42.6 398.0 | —126.3;{ 85.3 28.4 8.0
July .9 {j—203.5y 71.1} 149.7 | 351.2 | —15.1 40.8 394.2 | —128.1] 84.2 27.5 8.1
Aug. .6 (1—203.3] 73.6 | 129.9 | 350.7 | —15.1 40.6 376.3 |—131.7} 82.7 27.3 8.0
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 UU. S. with Brokers and Dealers Abroad)
United Neth- | Switz- Other | Total | Can- | Latin : All
From Jan. 2, 1935, through— Total Iéglrg- France laet{:is l::—]-d Italy Europe|| Europe ada | America Asial otherl
1935—Dec. (Jan. 1, 1936)........... 6.0 ® 2.4 1.3 2.5 1 1.3 7.6 —4.5 1.0 2.9 -.9
1936—Dec. 30........ .ot 12.9 4,0 10.4 -.9 9.1 3 —-.3 226 ~-7.6| —4.2 2.1 *
1937—Dec. 29, . i iiiiiiiniinnn 47.5 11.5 11.5 5.0 10.8 1 5.0 44.0 3.5 -.5 .5 “)
1938—Dec. (Jan. 4, 1939)........... 47.6 13.4 12.9 6.8 9.6 2 5.0 47.9 1.8 -9 ~1.§ .3
1939—Dec. (Jan. 3, 1940)........... 80.6 19.4 20.1 9.3 17.8 1 4.9 71.6 8.7 1.6} —-3.4 2.1
1940—Dec. (Jan. 1, 1941) . .......... 100.9 17.0 19.9 13.4 16.2 2 7.7 74.3 10.7 9.2 6.0 7
1941—Dec. 31 100.9 16.8 19.9 17.6 13.5 2 7.7 75.7 14.1 3.9 6.3 .8
1942—Dec. 104.4 17.4 20.7 17.5 13.7 2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. 117.8 18.8 21.5 19.9 19.3 3 9.2 89.1 17.6 3.8 6.0 1.3
1944—Dec. 126.3 18.5 23.1 22.3 23.0 3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 144 .1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Sept. 150.4 18.6 | 22.1 15,7 36.9 .3 14.0 107.5 19.2 18.3 3.7 1.6
Oct. 153.1 19.2 22.4 16.3 37.9 .5 14.1 110.4 20.1 17.1 4.0 1.5
Nov. 154.7 19.2 22.0 16.1 38.6 .5 14.8 111.2 21.5 15.3 5.0 1.8
Dec. 153.7 19.2 20.5 17.5 39.6 .4 14.7 112.0 21.5 13.4 4.8 2.0
1947—Jan. 150.4 19.2 20.1 17.3 39.5 .4 14,1 110.8 22.1 10.3 5.3 1.9
Feb. 156.6 19.8 20.0 14.9 39.9 4 14.0 109.0 21.7 18.0 5.2 2.8
154.5 17.7 20.4 16.3 41.5 4 13.8 110.0 20.0 16.3 5.5 2.8
161.6 18.6 20.5 17.3 42.1 5 13.7 112.7 21.2 19.5 7.0 1.2
156.4 18.4 19.9 16.9 40.4 4 13.5 109.35 19.6 18.5 8.0 .9
160.8 18.9 19.7 18.2 43.2 5 14.0 114.5 19.7 19.0 6.7 1.0
159.8 20.2 19.5 17.0 42.6 5 14.3 114.0 19.1 19.0 6.9 .8
5164.1 18.3 19.4 17.0 43.4 4 14.2 112.8 20.0 23.5 7.1 .8

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”
2 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction
and Development. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.)

3 Inflow less than $50,000. 4 Qutflow less than $50,000.,

5 Amounts outstanding Aug. 31 (in million of dollars): foreign brokerage balances in United States, 113.1; United States brokerage balances

abroad, 25.8.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES

{In millions of dollars}

LIABILITIES
In- Total foreign
terna- countries ! lg{nited Neth- | Switz-
tional ing- er- er- Other (| Total Can- | Latin Y All?
Date insti- Official dom France lands land Italy Europe|| Europe ada [America Asia Other
tutions and Official
private
1934—Dec3. ... . {. . ..., 669.7 92.4 76.91 33.9/ 12,9 13.7 18.8 76.7 232.9 99.3] 122.8] 202.8 12.0
1935—Decd......|.. ool 11,3011 130.3 205.5| 163.5| 68.6 86.1 26.1 | 136.5 686.3| 145.3| 156.3| 289.8 23.4
1936—Dec. 30....|....... 1,623.3 232.5 235.7| 176.3| 78.8 | 123.5 41.7 | 158.3 814.3| 186.1| 263.9| 331.9 27.1
1937—Dec. 29....|....... 1,893.1 427.1 261.5| 143.9( 89.1 | 302.1 25.7 [ 194.9 |} 1,017.1; 175.6] 280.9} 399.5 20.0
1938—Dec3......|....... 2,157.8 473.8 436.1| 187.4| 101.8 | 218.8 20.4 | 273.3 || 1,237.8] 201.8| 248.5 435.5 34.1
1939-—Decd......|....... 3,221.3 781.0 448.2] 288.2; 204.9 | 376.3 38.5 | 526.4 (| 1,882.6] 274.6[ 336.0| 655.7 72.5
1940—Decd......|....... 3,938.2| 1,418.9 365.5| 490.1| 174.3 | 508.4 17.9 | 657.3 || 2,213.5| 434.3| 447.3f 769.9 73.3
1941—Dec. 31.... .51 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| S597.7[ 930.0f 149.6
1943—Dec. 31....}.. .91 3,320.3 {11,000.8]| 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.... .81 3,335.2 865.7| 401.2] 209.7 | 239.3 27.3 | 774.5 || 2,517.8] 926.5} 909.3|1,069.2( 174.0
1945—Dec. 31.... .11 4,179.3 707.7( 310.0| 281.6 | 304.2 70.4 | 909.1 || 2,583.0{1,522.2{1,046.4|1,549.7 181.8
1946—Sept. 30....] 269.0§ 6,420.3] 3,544.7 570.3| 275.5{ 239.0 | 351.1 | 178.9 | 842.7 || 2,457.4|1,177.5(1,180.7|1,396.4| 208.1
Qct. 31....1 284.4]46,395.1] 3,487.2 638.1| 284.6] 215.7 [#359.1 | 188.9 | 851.9 |[*2,538.3{1,103 3{1,180.5]1,359.3| 213.7
Nov. 30....] 461.4] 6,229.6} 3,243.0 546.8| 261.4| 202.4 | 366.8 | 205.5 | 856.4 || 2,439.3|1,045.3{1,150.8/1,364.5] 229.7
Dec. 31....] 473.7] 6,006.5] 3,043.9 458.9] 245.9] 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7| 5931.8]1,104.8(1,316.4| 232.8
1947—Jan. 31....] 468.9] 6,034.8{ 3,126.3 484 .4| 237.2| 212.2 | 377.2 | 321.0 | 864.3 || 2,496.2; 855.9)1,131.8(1,293.5| 257.3
Feb. 28....12,725.6{ 5,781.4] 2,716.5 443.31 209.1| 214.4 | 384.1 | 247.4 | 836.3 || 2,334.6| 892.7|1,102.6|1,224.2| 227.5
Mar. 31....12,726.9] 5,575.4] 2,435.7 373.6 226.4] 183.3 | 392.2 | 218.5 | 882.4 |l 2,276.3} 778.2|1,077.6]1,223.1] 220.3
Apr. 30....12,722.5] 5,549.6| 2,429.1 484 .4| 209.8} 221.6 | 397.2 { 225.7 | 852.5 || 2,391.2] 627.5(1,121,6|1,193.3| 216.0
May 31....12,839.3] 5,232.2§ 2,159.0 341.0f 197.9] 206.3 | 402.5 | 204.4 | 811.1 || 2,163.3! 577.6{1,130.9]1,153.7] 206.7
June 30....]2,714.2}) 5,326.0| 2,157.5 328.5| 270.3} 209.2 | 395.1 | 187.1 | 752.3 || 2,142.5| 586.8|1,242.5]|1,147.4| 207.0
July 31....]2,881.0] 5,437.3} 2,327.1 499.5) 189.8] 213.8 | 402.5 | 167.1 | 783.1 || 2,255.8] 563.7|1,290.41,113.2] 214.1
Aug. 31...12,777.91 5,603.3] 2,437.2 532.5| 205.8| 226.6 | 399.1 | 163.4 | 831.2 {| 2,358.6] 592.2|1,342.5{1,091.5] 218.5
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- Fin- Ger- ¢ | Luxem-| Nor- | Portu-j Ru- . Yugo-| All
Date Europe || gium | mark | land | many |OT®®*|bourgs | way | galé |mantas | SPein® |Sweden USSRO| (o nl (ier
1939—Dec.3 526.4 || 159.2 28.1 21.4 9.5 56.3 fovvvei]oananai]en eeell| 1422 0l 109.8
1940—Dec3......| 657.3 || 144.8 17.3 16.5 6.7 48.7 TIPS PPN e 235.4 [.... .., 187.9
1941-—Dec. 31...] 614.6 |} 117.3 18.1 5.7 6.6 65.2 ... e e 210.7 [...ooifennn. 191.0
1942—Dec. 31...} 650.9 (| 121.8 17.7 7.9 7.5 . . 132.4 35.7 9.4 17.5 | 153.5{ 14.3 | 17.7 57.9
1943—Dec. 31...} 728.6 || 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 52.1
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—Sept. 30. . .| 842.7 {| 158.7 56.8 13.6 6.4 64.4 21.7 | 140.8 49.1 8.7 18.9 [ 183.1 | 37.5 8.5 74.7
Oct. 31...] 851.9 |{ 177.0 54.9 17.0 6.8 58.4 21.6 | 136.0 48.8 8.7 20.2 |1 159.9 | 46.4 8.4 87.8
Nov.30...} 856.4 || 186.0 { 57.0| 18.6 7.3 | 55.5| 21.8 | 123.1 43.5 9.0 15.3 | 165.4 | 53.2 { 10.4 | 90.3
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—Jan. 31...] 864.3 || 165.3 73.3 21.6 5.3 43.7 22.5 | 117.4 45.4 8.9 19.8 | 164.2 | 60.4 | 12.9 } 103.4
Feb. 28...| 836.3 || 149.3 68.3 28.9 5.5 43.0 22.5 | 106.8 44.0 8.9 20.0 [ 159.1 | $8.5 | 13.9 | 107.8
Mar. 31...] 882.4 |1 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 1 165.2 | 58.5 | 14.7 | 111.4
Apr. 30...} 852.5 || 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 52.2 11.3 18.1 1 157.3 | 60.0 | 15.3 | 108.4
May 31...} 811.1 {} 150.9 56.9 22.4 21.5 37.7 22.2 | 100.6 52.3 8.3 17.5 | 152.2 | 50.4 | 12.5 | 105.6
June 30...[ 752.3 || 142.5 52.0 22.7 27.3 32.2 22.3 91.2 42.5 8.2 11.81133.2 | 50.6 | 11.8 | 104.0
July 31....1 783.1 || 164.0 45.6 36.2 46.3 32.2 22.6 80.0 40.1 8.2 12.2 | 122.9 | 50.3 | 13.1 | 109.3
Aug. 31...] 831.2 || 185.3 48.8 39.9 53.6 36.0 20.1 78.0 47.7 9.4 12.1 | 115.2 | 52.5 | 12.5 | 120.2
Latin America
Neth-
French er-
Latin || 5 B Co 1 Cost Indies | Mex- | West | P Vene. | Lati
N gen- 4 (.)‘ 3 + - (?S a ndies .ex- e_s ana- 7 ene- atin
Date A;'g:r tina livia? Brazil | Chile 1&::1 Rica’ Cuba and ico Indies | ma? Peru zuela’ | Amer-
Gui- and ica
ana’ Suri-
nam’
1939—Decd...... 336.0f S57.7 |....... 36.4 ] 268 ... fiuinnn. 37.0 {...... 58.8 {.... 340 f...ifeenns 85.3
1940—Decd3......| 447.3|| 115.4 . 36.2 28.5 [..... cifeevesad] 4791, ..., 55.0 {....... 58.7 ... ].. «...| 105.6
1941—Dec, 31...] 417.7} 75.7 [....... 5Q.5 273 [veeividenenen. 62.5 |....... 37.71....... 421 oo e 121.8
1942—Dec. 31... I8 67.6 10.8 67.7 34.5 43.4 12.4 | 100.3. 4.9 95.7 20.7 36.9 | 17.7 } 20.9 64.2
1943—Dec. 31... L7l 69.8 12.6 98.7 54.0 67.1 12.2 70.4 2.6 70.4 41.2 57.6 |1 17.4 | 24.2 95.4
1944—Dec. 31... L3 93.9 17.7 | 140.8 55.0 83.6 7.4 139.3 4.4 83.1 36.0 69.1 | 27.7 | 31.5 | 119.8
1945—Dec. 31... 4| 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.11116.4 28.2 88.7 143.9 | 49.7 | 144.8
1946—Sept. 30. . . J7|) 1445 13.5 | 231.0 51.2 65.2 6.7 | 160.6 7.8 | 142.2 13.7 85.4 | 39.1 | 52.5 | 167.3
Oct. 31... .5l 147.9 14.3 |1 223.5| 49.8| 61.5 7.11158.0 6.7 | 133.2 13.6 | 84.6 | 43.8 | 68.7 | 167.6
Nov. 30. .. .8l 131.4 13.6 | 205.6 50.5 60.7 8.6 | 159.1 6.0 § 143.2 13.5 84.1)40.7 | 67.3 | 166.7
Dec. 31... .8l 112.6 14.0 § 174.0 50.7 57.8 7.7 153.5 5.4} 152.2 16.1 77.2 140.9 | 74.0 | 168.7
1947—~Jan. 31... .8l 166.0 12.4 | 183.4 46.2 51.0 7.3 | 147.3 4.9 | 149.3 13.6 78.2 1 37.0 | 51.5 } 183.8
Feb. 28... .6|| 180.0 13.7 } 157.8 45.2 55.9 9.0 | 145.9 3.91142.1 11.8 75.2 1 34.3 | 45.5 | 182.4
Mar. 31... .6/l 181.4 12.8 | 127.6 5t1.0 51.9 8.5 ] 150.8 4.0 ] 139.1 10.5 73.2 1 34.0] 46.7 | 186.1
Apr. 30.../1,121.6( 223.0 11.7 | 115.3 53.4 56.2 9.3 § 168.0 3.2 | 127.6 10.6 71.0 1 35.9 | 49.4 | 186.6
May 31...]1,130.9|| 252.0 10.3 96.7 45.3 57.8 8.5 | 162.0 3.6 | 128.8 9.0 68.9 | 38.9 | 46.3 | 202.9
June 30...[1,242.5{| 265.0 16 .4 85.2 50.7 42.4 8.6 | 289.6 2.9 126.7 10.3 69.939.7] 53.6 ] 181.4
July 31....11,290.4{| 309.3 14.6 98.8 41.2 32.0 6.9 | 284.0 3.2 |1 137.7 10.1 69.7 | 38.2166.2 | 178.6
Aug. 31...(1,342,5)| 307.5 15.2 ] 110.8 44.9 34.2 8.6 | 287.7 2.3 | 149.2 13.6 71.5 | 41.7 | 74.0 | 181.3
For footnotes see p. 116.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars]

LIABILITIES—SUPPLEMENTARY DATA—Continued
' Asia and all Other

. India, Egypt
China . Neth- . :
Bur- | Brit- Phil- and Union
and [French 3 er- | &0 Aus-| New| French
Date Asia | Man- | Indo- I-éong . ﬁh Japan| lands | 'PPIne {“r; CXh_er %]12 tra| Zea.| ARSIO-[Tpg, Soof Other
chu- | Chinal| *-0ng| an a- East | 18, key!| Asia fother)) ;2710 5| Egyp-t 00 1 South
in Cey- | laya Indiest lands tian Africa
r lon! Sudan
1939—Decd...... 655.71 167.0{......| 71.4|.....|..... 165 .4|...... 193.41.,..1 58.5] 72.5[....].. ..o oo oot
1940—Decd...... 769.9) 207.5(...... 13 0 | RN 110.3}...... 198.6[....1162.4} 73.3|....|.... 0 oo e ee
1941—Dec. 31.... 780.0| 156.8...... 61.6].....]..... 69.9...... 226.8|....1264.9|113 .6/} ...0. .. | .o o feee e oo e e
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 6.81 12,1 11.0 91.8
1943—Dec. 31....| 1,108.8) 574.2] 27.4| 23.9| 18.2 .9 4.1] 110.1] 259.1)35.4] 55.5]175.3|[25.3] 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—Sept. 30...| 1,396.4| 525.3; 42.9| 37.9] 35.8 9.3 9.5| 128.9| 465.2161.0f 80.61208.1),39.91 5.5] 20.2] 13.4} 24.5] 104.5
Oct. 31...] 1,359.3] 490.1| 37.7| 35.6] 33.3| 9.5 14.1] 133.4| 466.6(58.6| 80.5|213.7|41.1; 5.5/ 21.8 13.3| 29.4] 102.5
.Sil 456.5| 36.2| 46.1| 40.1| 17.2| 14.1| 134.5| 466.3|64.3; 89.2)229.7(|35.11 5.7 22.3| 14.5| 52.2 99.8
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
5| 428.7 42.1 39.2| 42.5| 8.8| 17.2| 117.4| 448.3|60.8| 88.5|257.3|[40.9| 8.2| 19.8| 16.0{ 82.5 89.9
.24 380.7] 36.0) 40.8| 44.2] 7.1} 17.7| 116.6| 430.5/56.5{ 85.1]|227.5/;59.4| 8.3| 18.4| 16.9] 33.9 90.7
LAl 373.2]) 39.1) 38.9| 40.7| 7.2} 18.7| 122.9; 447.1|55.8] 79.4|220.3|}40.4| 9.6] 19.6] 16.5{ 43.7 90.5
L3l 369,11 38.4 39.0 36.1| 8.3] 18.9] 103.7| 438.9{65.4| 75.6{216.0(|38.7] 8.7] 19.0| 16.1] 47.3 86.2
V70 354.3] 40.5| 41.5] 33.4| 9.6| 18.0 95.4| 432.2|57.0| 71.8|206.7|]36.2) 8.7] 20.5| 14.9| 50.0 76.5
.4ff 339.11 37.2| 41.1} 41.2| 8.8| 16.7| 94.9] 448.8|51.0! 68.5|207.0/l47.8} 8.6 22.6] 13.9| 39.5 74.5
2| 309.6| 36.2| 47.2| 43.3| 11.8| 17.6| 85.8| 452.6(40.4] 68.7{214.1[{42.4] 9.4] 19.4| 13.7| 49.5 79.7
.5 286.1F 35.3| 44.7] 53.6] 14.6] 17.6| 82.8| 440.3{41.7| 74.9}218.5/46.2 9.5| 21.1] 13.3| 55.5 72.9

1 Prior to June 30, 1942, included under ““Other Asia.”
2 Country breakdown not available until June 30, 1942.
? See footnote 3 below.

Footnotes to table on p. 115. .

1 Country breakdown is for “Official and private.” .

¢ Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under *‘All other.”

s Report dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940—

an.1, 1941.

" 4+ These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting to
$4,322,000, which should not have been reported as “foreign.” The cumulative figures in Tables 1, 2, and 3 of ““Net Capital Movement to United
States’’ have been adjusted to exclude the unreal movement introduced by this change.

& Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign
Exchange Control Board of Canada for 1946.

¢ Prior to June 30, 1942, included under “All other.” .

7 Prior to June 30, 1942, included under “Other Latin America.” 8 Included *‘Canal Zone" prior to June 30, 1942.

Note.—Certain of the figures 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. 578-584, and BULLE-
TIN for September 1945, pp. 967-970.

ASSETS
United Neth- | Switz- Latin

i y Other || Total | Can- i1 All

Date Total %g;ﬁ France 1 aeI: ds l;; 4 Italy | Byrope| Burope| ada A?g:r Astal | hert

1934—Dec. (Jan. 2, 1935) 296.9 80.5 18.6 8.2 27.2 | 311.8 || 743.2 96.3 | 174.6 | 117 .4 8.5
1935 —Dec. (Jan. 1, 1936) . . 88.1 32.5 19.0 6.6 13.5 | 273.3 |l 433.0 { 100.9 | 154.5 80.1 10.1
1936—Dec. 30. ...ttt . 114.1 16.8 21.9 5.4 10.9 | 223.0 || 392.1 59.4 | 141.1 67.2 12.9
1937—Dec. 29. . . it it . 84.8 13.5 23.0 5.5 20.8 | 179.0 || 326.5 | 118.0 | 114.4 78.9 17.2
1938—Dec. (Jan. 4, 1939) 86.0 10.3 24.2 5.5 13.5 | 135.4 || 274.9 60.4 99.1 | 144.1 15.5
1939—Dec. (Jan. 3, 1940) 39.9 4.9 5.7 5.2 11.8 | 104.7 |} 172.2 39.7 1 113.3 | 1741 9.3
1940—Dec. (Jan. 1, 1941) . 23.0 4.2 .9 1.5 2.0 69.5 | 101.0 36.0 | 122.7 | 117.8 6.4
1941—Dec. 31.... ..ot . 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7
1942—Dec. 31. . oviiiiiiiiiiia. 12.6 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 31. ... oot 19.9 1.1 4 3.0 4 52.9 77.6 37.8 {1 112.2 26.3 3.9
1944—Dec. 31. ..o ittt iiiias 25.9 1.4 .3 1.3 .3 78.3 | 107.5 28.1 | 131.0 51.4 11.7
1945—Dec. 31. .. iviiii i 25.4 1.1 36.3 2.9 .3 74.6 || 140.7 53.3 | 158.9 29.9 9.9
1946—Sept. 30. ... ..ol . 65.3 3.0 | 137.1 5.5 10.7 73.4 || 294.9 50.3 | 182.6 72.7 15.1
Oct., 31..... . ciiiinveninenn. . 56.5 3.9 128.8 4.5 10.5 77.8 || 282.1 49.7 | 182.1 74.3 14.5

55.9 4.1} 138.8 6.3 12.9 80.8 || 298.8 52.9 | 200.2 75.0 15.8

47.7 5.7 | 151.0 9.8 16.0 | 82.8 || 312.9 52.2 | 226.8 99.2 17.2

50.5 9.9 | 136.6 11.7 14.9 83.8 || 307.3 48.8 | 260.4 94.5 19.8
39.4 13.0 | 153.7 12.2 17.7 83.9 ) 319.8 43.0 | 279.6 85.0 27.1.

35.8 15.6 | 155.8 11.4 20.6 92,6 || 331.8 39.0 | 308.6 88.9 30.1

42.4 21.1 51.0 8.3 22.0 | 106.4 || 251.3 36.4 | 381.7 93.1 34.3

39.6 18.8 39.3 9.5 23.8 | 113.1 || 244.1 36.8 | 438.0 | 127.3 34.0

39.3 20.1 49.0 7.8 24.1 | 127.6 | 268.0 36.4 | 424 .9 | 173.3 30.5

36.9 21.4 47.2 10.2 24.3 | 138.8 | 278.9 34.0 | 444.9 | 185.0 36.3

34.1 20.9 41.9 9.8 23.6 | 139.7 | 270.0 32.2 | 451.8 | 177.7 31.7

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under **AH other.”

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monelary Slatistics, Table 161, pp. 589 and 591.) On June 30, 1942,
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974.
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued

SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES,
BY COUNTRIES—Continued

[In millions of dollars]

ASSETS—SUPPLEMENTARY DATA

Other Europe

Other || Bel- { Den- | Fin- | Ger- Luxem- | Nor- | Por- Ru- -l Swe- 1| Yuge-t All
Date Europe|| gium | mark | land | many | ©7¢€"| bourg! | way | tugall | maniat| SPIRY “gen | USSR'| gaviat| other
1939—Dec.2.........n. 104.7 6.5 3.2 1.4 534 1. iiei]iirinan 3.6 {iiiiiifecoeeci]orenns 8.7 §eeeniii]eennn, 28.0
1940—Dec2........... 69.5 1.5 .3 1.8 39.6 {..ooiiliiinnns I O Y 1.0 ... ..., ve..] 24.8
1941—Dec. 31....... 60.5 1.1 (3 1.9 T % T I I -2 I R P, X 20 22.1
1942—Dec, 31........ 56.3 .8 (3) 5.6 34.0 1.1 .1 .2 2.4 ® 3.2 .4 ® ® 8.4
1943—Dec. 31........ 52.9 .7 ) 7.6 33.9 .6 .1 .2 1.4 ® 3.2 2 () ('; 5.0
1944—Dec. 31........ 78.3 T G ®) 33.9 .6 .11 35.1 .8 ® 1.8 .2 Q] [Q 5.1
1945—Dec. 31........ 74.6 61 ® 33.9 N .1 31,6 .5 1 1.6 9! ® ® 4.7
1946—Sept. 30........ 73.4 6.9 .2 3.5 33.9 12.6 A1 7 1.0 [Q) * 3.6 5.5 (3) (2 5.5
Oct. 3t........ 77.8 7.2 .4 4.3 33.9 12.6 .1 N 1.3 ) 7.2 4.1 ® (4 6.1
Nov.30........ 80.8 7.7 51 5.9} 33.9] 13.0 1] 2.1 91 ® 6.5| 3.9 (» [ 6.2
Dec. .8 7.5 .5 6.2 30.4 12.4 .1 3.3 1.0 . 7.2 4.9 ®) (¢ 9.4
1947—Jan. .8 7.1 .6 6.4 30.3 12.4 (O} 3.7 .9 ( 7.3 5.5 ® (¢ 9.5
Feb. .9 7.4 .4 6.1 30.4 12.5 .1 4.0 .9 ® 6.2 5.6 ® (¢ 10.2
Mar. .6 8.0 .3 8.3 30.4 13.2 .1 4.2 1.0 4.2 3.8 6.0 (33 [ 13.2
Apr. 30 .4 8.9 .3 7.1 30.4 12.8 .1 5.2 1.0 6.9 3.7 7.1 [ (3 22.9
May 31 1 8.9 .4 9.1 30.3 13.0 .1 5.9 1.2 7.0 3.5 7.4 ® (* 26.3
June 30 .6 || 10.1 6] 11.4 30.3 12.9 .3 6.3 1.5 6.9 4.3 7.5 (3 ® 35.4
July 31 .8 2.0 .6 | 17.8 30.3 13.0 ® 7.0 1.3 11.9 1.6 8.7 ®) (8) 37.5
Aug. 31........ 139.7 || 10.3 4]17.9 30.3 12.6 .1 8.0 1.3 12,0 1.3 9.3 ®) (3) 36.2
Latin America
French 1\{:;}&?'
Date Knen ||Argen-) Bo- |5l cite | tom | S9%t2 | cuba Indies Mexico| Tndiss | P28 | pergs | Vene: Patin
ica °|| tina [ liviat € b'ia‘- Ricat and ex :nc% ma’ e | zuelat | Amer-
Gui- Suri- ica
anat namt
1939—Dec.. ... oviiiinunn. 113.3] 16.8 1...... 32.21 9.7 ... .. eeen 10.5 5.9 |....... 1.0 ... ] aeee 37.2
1940—Dec2........ ... 122.71 11.9 {...... 33.1 | 13.4{......0... e 117 6.1 ....... 27 T U DO 44 .4
1941—Dec. 31 31 16.8 {...... 38.0 [ 14.9 (......|...... 11.3 7.6 f....... 2.4 0. 57.3
1942—Dec. .7 6.9 3.0|16.7 | 15.3 | 20.7 .6 8.3 . 4.8 .3 2.1 2.8 3.9 14.2
1943—Dec. 211 15.3 1.8 1891 16.6 | 12.2 .71 20.1 ® 11.2 .5 1.1 1.4 3.8 8.7
1944—Dec. .0 3.1 1.8 ] 25.3 9.0 | 15.5 1.2 | 47.4 ®) 8.6 .3 .8 1.2 5.1 11,7
1945—Dec. .9l 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—Sept. .6l 21.4 2.6 37.2114.5| 23.8 1.7121.1 ® 22.0 .4 .9 3.0 7.0 | 27.0
QOct. 3 )] 22.5 2.2140.41{13.8 | 21.0 2.6 127.9 .5 17.6 4 .9 2.7 4.8 249
Nov. 2|1 24.0 20]43.9| 140 19.8 2.5 411 .1 20.6 .5 .8 2.7 6.6 | 21.7
Dec. .8]] 41.8 2.3 (49.8 | 14.6 | 26.4 291257 .2 25.5 .8 1.3 3.7 8.7 23.1
1947—Jan. .4(l 49.1 2.6 |54.4|13.11]29.9 3.4 35.5 O} 27.0 .9 1.6 5.41104727.1
Feb .6 45.5 2.6 | 63.1 | 15.3 | 30.2 3.7137.9 A 28.8 .8 1.7 6.5 15.6 | 27.9
Mar .6li 49.9 3.0|69.6| 16.0 | 26.8 4.0 | 45.2 ®) 30.7 .8 2.2 7.6 1 19.6 | 33.9
Apr. .7l 57.8 4.8 |1115.4 | 18.6 | 30.4 3.4 53.8 3) 33.7 1.1 2.2 7.8{15.4 | 37.3
May 0| 60.7 5.3 |150.2 | 20.3 | 36.4 3.6 | 60.1 .1 34.8 1.0 2.1 7.6 [19.2 | 36.7
June 30 .9l 57.6 3.6 [160.9 | 17.4 | 40.3 3.9 146.0 .3 32.9 1.0 2.6 5.6 | 16.7 | 36.3
July 3t .9{| 65.8 3.3 1164.1 | 20.5 | 35.7 3.9 53.3 .6 27.6 1.0 2.7 5.9 | 18.2 | 42.3
Aug. 31 .8il 71.8 3.2 }1163.6 | 22.7 | 35.2 3.8 54.5 .1 31.0 1.1 3.8 6.3 118.5 | 36.2
Asia and All Other
. India. Egypt
China : Neth- .
Bur- | Brit- Phil- and Union
and |French . er- .- Aus-|New French
Date Asia |[Man-{ Indo- Eg:g :;a& ﬁh Japan | lands ‘pf’s'f‘e E‘e"; CAthier otj?xur’ tra-| Zea- %ng]o Mo- So‘)fth Other
chu. [Chinas 8 a- East Vo Astaothert| ia |land| SBYP[ rocco [ SOW
ia ?eyo- laya® Indiest lands Stl%n Africa
on udan
1939—Dec2............ 174.1(| 22.0|...... 1.9.....]..hts 102.1]...... 26.4]....] 21.6] 9.31|.... - o] i ]ieree]iinei]eenen
1940—Dec2............ 117.8{[ 23.7}...... | I DRSO 55.8{...... 22.6[....] 14.0] 6.4)....0... .| oo e e
1941—Dec. 31......... 87.9(| 23.5]...... 7% § DAY IR 18.9...... 23.0]....]19.5] 9.7 .. e eiidieineidieni] i ene.
1942—Dec. 31......... 35.3)| 1.1 (® .91 2.2 .7 5 1.6/ 14.4( 1.8 2.0 4.8 1.0 .7 AL @) 1.7 1.2
1943—Dec. 31......... 26.3(1 1.7 (’g 1.6] 2.0 .5 .5 1.7] 13.9} 3.21 1.8 3.9 5.2 A ¢ 2.4 a
1944—Dec. 31......... 51.4{| 1.5 ¢ .91 22.3 .1 .5 1.5/ 13.8| 1.8) 8.8] 11.% 6| .2 200 9.7] 1.0
1945—Dec. 31......... 29.911 1.0 (® .8 7.5 | .5 1.4] 13.8; 2.0] 2.7} 9.9} 1.7] .7 .3 . 4.7 2.5
1946—Sept. 71 347 (8 3.2 117 .2 .31 1.2] 16.6] .9 3.9} 15.1)] 3.3} 1.2 .3 (3; 7.7 2.5
Oct. .3]| 34.6 ('g 6.5| 10.1 .2 .5 1.0/ 16.0| 1.3} 4.0] 14.5/| 2.7| 1.0 4 ¢ 8.4 2.0
Nov. .0j] 40.8] (3 4.0 9.1 .2 .2 9 14,77 9l 4.2] 15.8/1 3.1} .9 4 (® 9.1] 2.4
Dec. 2] 53.91 % 5.91 12.0 .2 2 1.0f 20.2] 1.4} 4.4} 17.2|| 3.4[ 1.1 4 ) 10.1} 2.2
1947—]Jan. .5y 43.8) .1 5.0 12.7 .5 .2 1.4 25.3| 1.4 4.5} 19.8/1 4.3] 1.2 .4 (3; 10.5] 3.4
Feb. 2 0| 36.8] (® 5.1 12.9 .5 .2 .9 23.0; 1.5| 4.0 27.1{( 6.2| 1.3 47 @ 14.7) 4.5
Mar 9| 41.2] (® 4.1 14.6] 1.0 2 1.4 20.3/ 2.0 3.9 30.1{{ 6.5 1.5 .5 .1l 16.0| 5.5
Apr. 8.1|| 47.01 (¥ 4.0/ 14.2| 1.3 .2 1.9 22.4| 2.5{ 4.5} 34.3|| 7.5| 1.3 .4 1) 18.3| 6.8
May 3 76.11 (®) 3.5 13.2f 1.1 .2 1.5 23.21 2.7 5.8] 34.0)| 6.6] 1.6 .4 .4/ 18,91 6.0
June 30 .3]104.8 .t 3.5| 32.8| 2.2 .2 .5{ 20.2| 3.3] 5.8] 30.5|[ 9.0[ 1.0 .3 .11 15.2] 5.0
July 31 .0)i110.7] .1 3.1 33.7 1.6 .3 .51 25,11 3.2 6.7] 36.3{|11.3| 1.7 .2 1 18.8) 4.2
Aug. 31 .7(j108.2| .3 3.1) 27.5| 1.6 .3 .5| 24.5| 3.5 8.4] 31.7)| 9.0 1.5 .2 .3 15.8] 4.9

1 Prior to June 30, 1942, included under “All other.”

2 Report dates for these years are as follows: 1939-—Jan.

3 Less than $50,000

s Included “Canal Zone” prior to June 30, 1942
7 Country breakdown not available until June 30 1942,

IANUAR’Y 1948

3, 1940; and 1940—Jan. 1, 1941,
4 Prior to June 30, 1942, included under ‘Other Latin America."”

8 Prior to June 30, 1942, included under ““Other Asia.”’
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK
FOR RECONSTRUCTION AND DEVELOPMENT

[Millions of dollars)

1947 1946 1947 1946
International Fund International Bank
Nov. | Aug. } May | Nov. Sept. | June | Mar. | Sept.
L 1o P [ 1,345| 1,333]...... Member currencies (balances with de-
Member currencies (balances with de- positories and securities payable on
positories and securities payable on demand):
demand): United States. ............covon.. 335 478 420]. ...
United States........coovvvvnunn.. Other members................... 873 872 624]....
Other members. .................. .. Investment securities (U. S. Govt. obli-
Unpaid balance of member subscriptions. . BAtIONS) . oo vt ier it 407 156 148
Otherassetsl. .. ..covvveriinnennnn. .. Calls on subscriptions to capital stock 2. . 45 4 411f.... ..
Member subscriptions.................. Loans (incl. undisbursed portions)..... 455 250). ..o
Accumulated net income. . ......... - Otherassets. . ....covvviiineeiineen., ] P PENY P
Bonds outstanding......... e AL | P e PN
Loans—undisbursed 223 158 ... et
Other liabilities. .. ...... ..ot 0. b2 P DU P
Capital2......... DN 1,645| 1,605 1,603......
Accumulated net income. . ............ -2 -1 —1)......

1 Less than $500,000.
2 Excludes uncalled portions of capital subscriptions, amounting to 6,580 million dollars as of Sept. 30, 1947, of which 2,540 million repre-
sents the subscription of the United States.

CENTRAL BANKS

Agfg:r?;::;ge Assets of banking department Liabilities of banking department
1 P |
Bank of E Note

(Figures in millions of Cash reserves Dis- ci'ig“l?" Deposits Other
pounds sterling) Gold ! Other counts | Securi- n Liabili-
assets 2 and ad- ties ties and
Coin Notes | vances Bankers’ | Public | Other | capital

200.1 260.0 6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0

313.7 200.0 6 46.3 17.5 155.6 467 .4 150.6 12.1 39.2 18.0

326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0

326.4 230.0 .8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0

.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9

.2 $630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9

.2 $780.0 .3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9

2 §950.0 .9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9

2 §1,100.0 .9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9

2 £1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8

. .2 $1,400.0 .4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8

1946—Dec. 25.......... .2 $1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Jan. 29.......:.. .2 1,450.0 1.0 85.8 25.4 271.0 1,364.5 288.4 16.0 60.6 18.3
Feb. 26.......... W2 1,450.0 .9 74.7 16.0 294.6 1,375.6 285.2 22.4 60.1 18.4
Mar.26.......... .2 1,450.0 .6 59.5 11.1 338.7 1,390.7 286.4 10.6 94 .4 18.5
Apr. 30.......... .2 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8
May 28.......... 2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 30t.9 5.0 95.1 18.0
June25.......... .2 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1
July 30.......... .2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3
Aug.27........... .2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93.4 18.4
Sept.24.......... .2 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289.6 16.2 92.1 18.5
Oct. 29.......... .2 1,450.0 2.0 89.4 5.9 318.9 1,360.8 288.8 13.8 95.9 17.8
Nov.26.......... .2 1,450.0 1.5 109.8 4.5 302.1 1,340.5 292.5 14.0 93.3 18.0

1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939,
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings
and three pence.

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. A L

¢On 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 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by
70 million pounds on Dec. 2, 1942; and by S0 million pounds on Apr. 13, Oct. 6, and. Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8,
July 3, and Dec, 10, 1945, and on Dec. 10, 1946.

Note.—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see
pp. 560-561 in same publication.
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CENTRAL BANKS—Continued

Assets Liabilities
Bank of Canada Dominion and provin-
Sterli cial government Deposits Oth
. . o terling securities ther
e o i ions ©f Gold  [and United Other | Note liabilities
gtﬁtes assets |[circulation? b L and
ollars ominjon | 7T capital 3
Short- Chartered 4o
Other govern- Other
1
term banks ment
1938—Dec, 3%............ 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 30............ 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940-—Dec. 31............ O] 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 31......... .|l 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 31. ... ... ol .5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. 31.......... . oo 6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 30......... ... h.... 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 31. ... ... ... ] i 156.8 1,157.3 688.3 29.5 1,120.1 521.2 153.3 29.8 198.5
1946—Dec. 31.......... ..} oL 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Jan. 1.0 1,196.8 718.8 39.3 1,138.6 533.3 150.1 82.9 51.0
Feb. 2 1.0 1,172.3 738.9 47.6 1,137.9 493.6 215.7 75.3 37.3
Mar. 1.2 1,146.9 757.5 40.4 1,153.2 536.3 159.8 64.6 32.1
Apr. 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9
May 31.......... bieeiii, 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6
June 30......... .. . 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105.6 54.4 36.9
July 31 ... oo ool 7 1,081.9 722.6 42.0 1,153.7 468.3 124.1 63.7 37.3
Aug. 30. . ... ... e 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1
Sept.30. ... ...} e, 1.9 1,088.0 - 744.7 49.5 1,172.2 481.1 128.2 62.0 40.5
Oct. 31, ... ... . ] oot 7 1,136.4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9
Nov.29. ... foeianiit 1.4 1,039.9 820.6 46.2 1,182.3 536.7 84.2 62.0 42.8
Assets Liabilities
Bank of France i b Advances to .
® . Domestic bills Government N Deposits Other
igures in oreign ote labili-
millionsof francs)| Gold s ex- Eg:h:'s circula- ties
change | (gpen ; For oc- e tion | Govern- an
markets | Special ¢ Other czg;tsl?n Other ¢ ment | C-A-R2| Other | capital
1938~—Dec. 87,265 821 7,422 1,797 18,498} 110,935] 5,061 {........ 25,595 2,718
1939—Dec. 097,267 112 | 11,273 2,345 20,094] 151,322f 1,914 }........ 14,751 2,925
1940—Dec. 184,616 42 | 43,194 661 23,179} 218,383 984 | 41,400 | 27,202 3,586
1941—Dec. 84,598 38 | 42,115 12 22,121} 270,144} 1,517 | 64,580 | 25,272 3,894
1942-—Dec. ...| 84,598 37 | 43,661 169 21,749) 382,774 770 | 16,857 | 29,935 4,461
1943—Dec. 30...| 84,598 37 | 44,699 29 21,420 500,386 578 | 10,724 | 33,137 4,872
1944-—Dec. 28...] 75,151 42 | 47,288 48 35,221 572,510 748 [........ 37,855 7,078
1945—Dec. 27...119129,817 68 | 23,038 303 39,122| 570,006 12,048 {........ 57,755 4,087
1946—Nov. 28...1 94,817 6| 74,739 3,344 | 67,396 | 426,000| 55,500 47,116] 704,796 824 {........ 58,549 4,748
Dec. 26...1 94,817 7| 77,621 3,135 | 76,254 | 426,000} 67,900 47,577| 721,865 765 [........ 63,468 7,213
1947—Jan. 30...| 94,817 5| 75,500 2,209 | 82,674 | 426,000 55,200 54,507 730,253 789 |........ 55,020 4,849
Feb. 27...( 94,817 8 | 82,958 1,435 | 85,917 | 426,000 54,000 53,066 737,692 831 (..... ..| 54,512 5,166
Mar, 27...|182,817 51 83,613 694 | 85,221 | 426,000{ 79,500 58,0831 746,266 767 |..... ..{ 63,880 5,021
Apr. 30...| 82,817 6| 85,120 134 | 80,901 | 426,000 55,000 [12108,758| 770,670 N 4,992
May 29...| 82,817 6 | 82,221 125 | 88,429 | 426,000/ 63,700 |12103,846| 775,053 4,599
June 26.. 6 | 82,983 84 | 87,134 | 426,000} 95,000 [12119,662| 807,064 9,040
July 31 6| 99,114 8 | 85,195 | 426,000{113,600 {12120,046| 831,587 5,075
Aug. 28... 31 97,490 20 | 98,224 | 426,000{124,900 |12105,639{ 838,442 7,250
Sept. 25. .. 7 1107,877 130 {101,935 | 426,000(139,300 |12103,067| 852,195 6,861
Oct. 30... 10 (108,050 250 132,913 | 426,000{127,800 (12108,155| 867,700 6,502

1 Securities maturing in two years or less.

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

3 Beginning November 1944, includes a certain amount of sterling and United States dollars.

40On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678). ) X

5 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880.

¢ For explanation of this item, see BULLETIN for July 1940, p. 732.

7 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of
441,000 million francs were authorized to meet the costs of the German army of occupation.

8 Beginning Dec. 28, 1944, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the
National Bank of Belgium on Dec. 22, 1944,

9 Central Administration of the Reichskreditkassen. .

10 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec, 27, 1945, 53,000
million, in week ending May 2, 1946, 35,000 million, in week ending July 3, 1947, 18,000 million, and in week ending Sept. 11, 1947, 12,000 million
francs of gold transferred from Bank of France to Stabilization Fund.

11 Gold holdings reduced by 12,000 million francs, representing contributions to the International Fund and Bank. An equivalent amount of
Treasury bonds covering these contributions is shown under “Other assets.”

12 Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947,

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Stalistics, Tables 166 and 165, pp. 644-645
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank
(February 1945), see BULLETIN for December 1946, p. 1424,
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CENTRAL BANKS—Continued

. Central Bank 1947 1946 Central Bank 1947 1946
(Flglgets anOf lastthx;eport (Figures as of last report
ate of mon .
Nov. | Oct Sept. | Nov. date of month) Nov. | Oct. | Sept. | Nov.
Central Bank of the Argentine Bank : ;
Repuld)lic (millélons of pesos): T g,fl:he Republic of Colombia
Gold reported separately....... 1,410| 3,505 Note circulati
8ther gold and foreign exchange. 2,3?4 2,027 Deposciltrsc. 31011 L %% 128(8) f%'ggz %‘612,(8)32 :llg; ,2’713
overnment securities. ... ..... 953 860 iabiliti i ! ! ! !
Tomporary advances to Gove.. | 2% 2 o Other liabilities and capital..... 40,886( 42,724 38,158| 39,238
Rediscounts and loans to bankst. 12,262} 7,57Z||National Bank of Costa Rica—
Other assets. ... . RRRAREEEERERR 2,656| 2,333i| Issuedept. (thousands of colones):
Currency circulation®.......... 4,657| 3,716 Gold..............oool L 11,467 11,448 11,276
Deposits—Member bank....... 498 455 Foreign exchange 9.703| 11.544] 3.161
Government, ....... 1,513 546 Contributions to Int’'l. Fund and ' ’ ’
ggﬁgnahzed Toovenns 12 .0?9 lo,iszg toInt’l. Bank..............]....... 30,321{ 30,321| 1,126
Certificates of participation in é::cal:]rsit?:sd discounts...........{....... 63,521| 60,308| 59,728
Government securities. ......| ... |....... ... .. 1 Other assets. ... oo ’
Other liabilities and capital....| .. . .. 869 831 628 Note circulation . .. ... ..
Demand deposits 6,075
Commonwealth Bank of Aus- A : ,
trz(l:}ia (thousands of pounds): Other liabilities and capital.....}....... 7,119} 6,810 6,402
old and foreign exchange.....| ., .... 178,813(175,620(218,131 i i
Checks and bills of other banks. .| ... ... 2,330 3,011 s Na(::i)[ﬁglll? gfnli(c)?grggtzzchoslovakla
SecTurmes (incl. Government and Gold and foreign exchange s....| 4,058 5.,002| 4,833] 4,027
reasury bills) ... ..o ovveeen| ... 415,1281404,821{374,372||  Toane and discounts 10,202] 9,019 s5.117] 6.722
Other assets. . ................ 15,395( 13,333| 7.521 Other assets. oo .v.roonos 56.421| 57,765| 57.860/124,495
195,393|200, 393(198, 180 Note circulation—Old. . . {7) 7 (’7) 03
252,0801237,514(259. 179 Deposits—Old. .. o 53,7181 30,533 48,046 39,112
.| 25,885( 29,341( 23,744 ew. ..l 5.509] 7657 ?
138,308(129,537/121,071 abilities and can el : : 8193 10.883
' Other liabilities and capital..... 12,2641 13,195| 12,670 8,083
National Bank of Belgium N
(millions of francs): N?Eﬁﬁoasz;nkliofeB?nmark
(I;}old. ...... ATRRIRLIE 26,003 %2(2)?2 ig‘llgg 31,809 Gold : 71 71 71 83
oreign exchange. - . ... 12748 ; X 4,804 R R
Net claim on Int'l. Fund ™. . .. ‘o00| 1,000 1.164| .. ... e e et} L 13 A 821 132
Loans to Government. ........ 50,907| 50,662 48,686 49,882 Loans agns discounts. .. ........ 20 1 1 19
Other loans ang dlicotfuits ...... 5.648| 5,423 4,939| 5,053 Securities s¢ Seovrerenn 126 122 I;g 153
Slaim against Bank of Issue.....| 64,507] 62,597) 64,5971 64,597)) ' Govt. compensation account 5,654/ 5,720 5,840| 7,568
Note circulation. . ............ Other assets.............. 248 270 256 117
Demand deposits. . . . . ... Note circulation. .. ........... 1,522} 1,513] 1,452] 1,562
Blocked accounts ¢ 79281 Deposits—Government. . ...... é '(8560 1,934 2,159 2,705
Other liabilities and capital. . .. . 1.819] 1,805 1.754| 1.465 Other ﬁabméﬁz’g,;a capital..... SU1IEE 122 2iel ? ’33(7)
Central Bank of Bolivia— Mone- Central Bank of Ecuador
tary dept. (millions of bolivianos): (thousands of sucres):
Gold at home and abroad......[.......[....... 922 920 GOld. et 274,816|.......|242,387
Foreign exchange. ............|.. ... .l....... 343 295 Foreign exchange (net). ....... ! L1105, 745
Loans and discounts...........0. ... |[....... 250 237 Net claim on Int'l. Funds...... !
Government securities. ........|. ... . L. 631 431 Loans and discounts........... 207.256
Other assets. . ............ooo [ [ 13 20) Other assets. .. v.vvvernnennn.. 11’778
Note circulation. ............. .. .. ] ..., 1,730| 1,637 Note circulation. . 1355523
Deposits, ............. SEFEEERE FUSUDUIE KA 204 259 Demand deposits. ... .. . 278451
Other liabilities and capital.....|. .. . .|....... 225 7 Other liabilities and capital. ... . 140,192
National Bank of Bulgaria 5 National Bank of Egypt (thou-
Central Bank of Chile (millions sands of pounds):
of pesos): Gold.....oviii i 6,376| 6,375
Gold. ... oi i e 200 200 200 326 Foreign exchange..............0.......[....... 14,650] 16,088
Net claim on Int’l. Fund3...... 86 164 241{....... Loans and discounts. ..........[.......|[....... 5,286| 5,289
Paid-in capital—Int’l. Bank.... | PR U P British, Egyptian, and other
Discounts for member banks. ... 735 801 855 533 Government securities. ......|.......[.... ... 298,931|305,746
Loans to Government. ........ 810{ 1,260] 1,136 1,048 Otherassets. ......oovveevnvedoenea]oann, 26,437| 26,797
Other loans and discounts. . .. .. 1,147) 1,360 1,375 819 Note circulation. .. ...........0....o. ] o ... 126,619|140,101
Other assets. ................. 2,375] 1,518/ 1,457| 1,811 Deposits—Government. ....,..[.......[....... 92,466| 82,964
gote Cimmﬁtmﬁ .............. 3,690} 3, ;3111 3,803} 3,299 Other............. el 117,085[122,053
eposits—Bank.............. 720 639 569 Other liabilities and capital.....|.......|....... .
Other.............. 410/ 3111 322/  20¢ e e P 15,510) 15,179
Other liabilities and capital..... 533 537 501 470]|Central Reserve Bank of El Salva-
dor (thousands of colones):
Bank of the Republic of Colombia Gold.................... 36,979| 32,737
(thousands of pesos): Foreign exchange (net) 32,686 737,465
Gold...........coviiiiviiin 146,587(145,318(155,099{252,824 Net claim on Int’l. Fund 3.. ,563] 1,563].......
Foreign exchange. .. .......... 50,542{ 40,391| 27,076] 53,950 Loans and discounts. .......... 4,555 2,146 1,920
Net claim on Int’l. Fund3...... 21,867| 21,867| 21,867|....... Government debt and securities.|....... 5,510 5,510| 5,837
Paid-in capital—Int’l. Bank.... 1,225/ 1,225] 1,225]....... Other assets . 1,803| 1,835
Loans and discounts........... 109,3211135,578(126,208] 34,895 Note circulation. . . . 49,053] 45,461
Government loans and securities. |102,826| 82,359| 81,383} 84,975 Deposits. . ............ e 26,102| 27,978
Otherassets. ....oovvenvnan... 46,026| 46,709| 42,223] 39,749 Other liabilities and capital.....|....... 5,597l 5,532| 76,356

r Revised.

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 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.
4 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.
5 For last available report (January 1943), see BULLETIN for July 1943, p. 697.
8 Gold not reported separately beginning Dec. 31, 1946, X
7 Change due to transfers in accordance with the law of July 2, 1947, relating to the Monetary Liquidation Fund.
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CENTRAL BANKS—Continued

1947 1946 1947 1946
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Nov. Oct. Sept. | Nov. date of month) Nov. Oct Sept. | Nov.
State Bank of Ethiopia—Issue Bank of Italy (millions of lire): (Aug.)!
dept. (thousands of dollars): old....vvvviiiiiiiiii e 523 523
Silver........oiiiiiiieiiin, 6,040 9,150 9,150{....... Foreign exchange. ............]....... ] ... .. 6,936] 8,224
Foreign exchange. ............ 27,603| 29,665| 29,815| 34,984 Advances—Treasury..........[.......[....... 503,713]468,342
Treasury bills................. 2,832 2,832 2,832 596 Other Govt. agencies!. ......J....... 15,259} 28,862
Other assets. ..........oovuun. 28,060( 21,360 21,395] 9,624 Loans and discounts........... 113,486| 43,886
Circulation—Notes............ 39,726( 41,435 41,779| 35,550 Government securities. ..... .- 105,500| 82,810
Coin............. 24,574] 21,350} 21,175| 9,624 Other assets. ..........co.vues 31,022| 45,005
Other liabilities and capital..... 236 222 238 30 Bank of Italy notes. .......... 567,297|371,863
. Allied military notes........... 72,217| 86,067
Bank of Finland (millions of Deposits—Government. .. .....f. oo e e
markkaa): Demand. 54,458 65,982
Gold......ovv i 2 2 2 1 Other. . ... . 60,375(139,772
Foreign assets (net)........... 874 628 937| 1,905 Other liabilities and capital..... 22,091| 13,969
Clearings (net).........c....... —2,261|—2,3751—2,813| —7,642
Loans and discounts. 34,207} 33,698] 32,875| 30,312{|Bank of Japan (millions of yen):
Securities. . .. 388 397 417 469 Cash and bullion. .. ....vooovnfoeenoi]oeen. s 2,8571 1,395
Other assets. .. .. 861 1,074| 1,179 789 Advances to Government. .....|....... ... 49,378] 19,554
Note circulation. . ............ 25,809) 25,129 24,484] 19,492 Loans and discounts......... ..} .o oo 36,705 45,299
Deposits. . ............ e 1,615 1,716 1,669 1,028 Government securities. . ....... | |ooiia 62,845| 21,018
Other liabilities and capital..... 6,647 6,579 6,446 5,314 Reconversion Fin. Bk. bonds. ..|.......|....... 23,367|.......
Otherassets. .......oovvvvvn|iiin|oveinn , 5,072
Bank of Greece (billions of drach- Note cireulation. | 11ooo. 156,417| 74,817
mae): its—G NMent. . oooenefooenenfoenennn ,716) 3,814
Gold and forcign exchange (net). 6470 60| goyf| ~ DepositsTEavernmment....... ol 16,533| 9774
Loans and discounts........... 23 23 18 iabilities. . ..... oo oo 4,325 3,933
Advances—go‘:rernment ........ 729 734 498| Other liabilities
ther............. 1,053 993 586||Bank of Java?
Otherassets. ................. 125 122 51|iBank of Mexico (millions of pesos):
Note circulation. . ............ 822 764 468 Metallic TeServe 3. .veeveenenn.. 642 639 656 698
Deposits—Government. ....... 75 74 61 “Authorized” holdings of securi-
o Other....... REREEEE 203 198 133 HiES, ©8C., . omvrnnnranennns 1,482) 1,495 1,490 1,633
Other liabilities and capital..... 1,477] 1,486 1,382 Bills and discounts. . ...ovev... 638 627 61C 530
Other assets. ....ovvvverrnnnns 158 138 163 180
BanktofIG;latemala (thousands of Note circulation . . . . 1,692 1,654 1,662] 1,726
quetzales): Demand liabilities 877 902 963| 1,067
Gold....oooviiiiiiiiiiii, 27,229 27,229 27,229| 28,476 iabilitie ital..... 352 343 294 248
gogsign excl?ange. Ll Fond 19,908| 20,136 20,839| 16,197 Other liabilities and capita
old contribution to Int’l. Fund.} 1,250 1,250| '1,250]....... ini f
Rediscounts and advances...... 2,986/ 2,922| 2,820| 1,780 Ne;&}ﬁf;f;;f’s Bank (millions e
Other assets. ................. 8,542 8,391 8,377 3,45 GOLd . - oot 4589 04 502 699
Circulation—Notes............ 29,608} 29,240| 28,852| 28,500 Silver (including subsidiary coin) 2 2 2 1
) KOIN. 2,889| 2,876| 2,855 2,712 Foreign bills. .« v oo oeenennee- 292 379 4,507
Deposits—Government. ....... 7,676] 7,645 7,803 4,411 Loans and discounts. .. .... 156 154 158
 Banks....... e 11,206 11,729] 12,451} 11,804 Govt. debt and securities. 3,600| 3,600, ......
Other liabilities and capital..... 8,537 8,437 8,354| 2,476 Other assets. ..........- 141 152 99
. i ion—OIld......... 125 125 2
Naﬁoﬂa} fBa'ﬂ; of Hungary (mil- Note circulation %gav ..... 2,829| 2,856 2,6?2
lions of forint): e oo 967 860| 1,252
GOId. .. -ee e 393  303| 303| gg4| Deposits—Covernment........ os| 79| 116
llgorelgn exchange. L 94 98 L 292 55 Other .. 467 647 687
iscounts. ...... ,485[ 1,398 ,291 456 fobitities and cani ool 211 220
5oans—Treasury. 340 340 340 312 Other liabilities and capital 541
ther assets 236 238 242 408
Note circulation 1,829 1,869| 1,834] o37|Reserve Bank of New Zealand
Demand deposits-80};/ernment 137 115 25 67 o ! 2,802 2,802 2,802
ther. oo 183 101 114 38 T LR TOTIY PP 70802 ,2.800 (2.802
Other liabilities and capital. . . . 309|  383| 38s| sop|  Sterling exchamge rescrye.... .o £008) 79 ’
> ,107| 26,91
Reserve Bank of India (millions of [pacraings e 3] 90 sea| 3 040
rulpsefli)azdepartment Otherassets. ..o.vovenenenven]iean.. 1,087 ; 944 " 716
3 H 1 i 47, 47,135 2
Gold at home and abroad ... Gl sl OO 680 54| 71678
Indian Govt. Securities. .. .|. . .. 578 578 578 Other liabilities and capital.....|....... ,884) 4,842] 4,852
Rupeecoin...............|....... 361 348 220 i .
Note circulation. .. .......|....... 11,934] 11,736] 12,010 Banléglfdlﬁohljv.v.a.y(r?%1?1??.5.0.f. kroner) 333 339 339, ......
Banking department: Foreign assets (net)........... 537 564 5750,
Notes of issue department..|....... 803 988 586 L and discounts 84 67 72 L
’Eli‘a]ances %t}rlo%d ...... g 3,915 3,870 4,860 Se‘:)?:rsities """""" 73 73 731
reasury bills discounted...{.......[....... 20 26 S ey T T 2 102l 8. 103] s 1030 00
Loans to Government......{.......[....... . ...... 8%2?2;'50;:53“0“"': (met)......} 8, 1gg 8 1(7)‘2 8, lgg
]())ther %ssets. """" 5 2;2 5 g;g 5 gg% Note circulation 1,980] 11,9841 1,967|. ......
CDOSITS o pre oo AT AR ’ : ’ Deposits—Government 4,035| 3,994 3,917|.......
Other liabilities and capital . |....... 203 213 215 Bank: 1,231 1283 1.363]. ......
Central Bank of Ireland(thousands BltOCked ggg gg; gg? """"
of pounds): PR IS IS4 EER->A1 I~ R
Gold.... .o 2,646/ 2,646] 2,646| 2,646||  Other labiliti 744 T61f TSI
Sterling funds. . .............. 42,430( 41,873| 40,510| 37,974
Note circulation. . . ........... 45,076{ 44,519 43,157 40,620

! Latest month available.

2 For last available report (January 1942), see BULLETIN for March 1943, p. 278. s
8 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. X i
4 The increase of 85.2 million guilders in the gold holdings represents the first instalment paid to the Netherlands Government by the Tripartite
Commission for the Restitution of Monetary Gold. The gold was transferred to the Bank and, together with an additional sum, was used to
reduce the Government’s debt by 100 million guilders.
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CENTRAL BANKS—Continued

1947 1946 1947 1946
. Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Nov Oct. Sept. | Nov. date of month) Nowv Oct. Sept. | Nov.
Bank of Paraguay—Monetary Swiss National Bank (millions of
dept. (thousands of guaranies): francs):
Gold.......ovvviviiui Gold........oo it 5,298| 5,374 5,307 4,921
Foreign exchange..... Foreign exchange. ............ 77 32 65 148
Loans and discounts o , 10 Loans and discounts........... 207 133 157 114
Government loans and securities.{....... R 9,451y 9,727 Otherassets. .....o.ovvvvennn. 100 101 99 94
Otherassets. ................. Note circulation............... 4,202| 4,192] 4,108] 3,898
Note circulation. . ... Other sight liabilities. ......... 1,123] 1,098 1,174] 1,055
Demand deposits Other liabilities and capital..... 358 351 346 324
Other liabilities and capital.....|....... 17,442 15 7531 3,507
ICentral Bank of the Republic of
Central Reserve Bank of Peru Turkey (thousands of pounds):
(thousands of soles): Gold5. . ..vvvivi i 475,625(473,960|473,960/658,370
Gold and foreign exchange. . ... 133,443|141,468 Foreign exchange and foreign
Net claim on Int’l. Fund®...... 20,4911, ... ... clearings................... 286,295|286,535(292,7561190,937
Contribution to Int’l. Bank. ,480] 11,375 Loans and discounts........... 615,245|615,9551633,178|794,195
Discounts. .........ouvunnin. 72,165| 49,378 Securities. . ... . ool 184,615|185,780{187,642|165,424
Government loans............. 694, 108{r520,799 Otherassets. ................. 36,347| 40,175} 33,857 87,798
Otherassets. ................. 121,739 24,800 Note circulation. .. ........... 914,041]948,511]|942,096(918,584
Note circulation. 688,003(577,662 Deposits—Gold 151,119(149,338(149,338(196,533
Deposits. . ............ ST ERREE PP PR 229,0231226,410 Other 281,628(258,5671287,951|246,462
Other liabilities and capital.....|.......|....... 127,400{ 43,748, Other liabilities and capital 251,341(245,990]242,008|535, 145
Bank of Portugal (millions of Bank of the Republic of Uruguay
escudos) : (thousands of pesos): -
Gold. ..o iveienie Gold............. S 277,278{303,184
Foreign exchange (net)........ Silver....ovvviieniinninneeion i, 13,068 13,385
Loans and discounts........... Paid-in capital—Int'l. Bank....[... .. .|....... 318].......
Advances to Government. . .. .. Advances to State and govern-
Other assets. ................. ment bodies. . .............. .| 33,109} 20,784
Note circulation . Other loans and .[164,034[115,061
Demand deposits—Government |. ., Other assets. .......... 266,718|349,695
her....... Note circulation............... 216,345(196,696
Other liabilities and capital..... Deposits—Government. . ...... 54,985| 40,567
Other.............. 249,175{250,744
National Bank of Rumania ? Other liabilities and capital..... 234,021|314,102
South African Reserve Bank
(thousands of pounds): iCentral Bank of Venezuela (thou-
Gold3. . ... 197,639|197,710(231,148|| sands of bolivares):
Foreign bills................. oot 39,169 30,969} 18,068 Goldb. ... ..oiviei 557,408 557,408(557,080
Other billsand loans. .........|....... 8,085| 9,029| 5,734 Foreign exchange (net)........ . 94,278| 53,316
Otherassets. .................|ovun... 11,580( 10,413| 12,256 Other assets. ...o..voovoon. . 83,623 83,449] 47,496
- Note circulation. . ............[....... 62,752| 62,562 64,295 Note circulatlon—-antral Bank.|507,302]. . . 1495,612|449,419
DepOoSits. . .oovvevreanearaini]iiian.. 187,300(179,255(196,492 National banks.| 4,111].. | 4,335 ,225
Other liabilities and capital.....|....... ,421( 6,304| 6,419 Deposits. . .........o o 162,041]. . -[187,1561190,165
Other liabilities and capital..... 33,260 48,033 11,083
Bank of Spam (millions of pesetas):
Gold. . 1,215 1,215] 1,220{National Bank of the Kingdom
Silver 522 522 516|| of Yugoslavia ?
Government loans and securities.{... ... . 15,855| 15,766{ 15,819||Bank for International Settle-
Other loans and discounts......|....... 10,046 9,091 §,714|| ments? (thousands of Swiss gold
Otherassets. ....ooovevennnnn. francs):
Note circulation. . ............ Goldinbars........o0ocevn.... 92,843 85,919 89,695{122,998
Deposits—Government . . Cash on hand and on current
Other.............. account with banks.......... 7,541} 18,523 6,211] 5,868
Other liabilities and capital Sight funds at interest......... 496| 3,572 496 140
Rediscountable bills and accept-
Bank of Sweden (millions of kronor): ances (at cost).............. 35,898| 30,338 34,157 5,601
......................... 222 223 204 939 Time funds at interest.........| 19,276} 16,129} 19,785| 10,825
Forexgn assets (net)........... 463 390 343 842 Sundry bills and investments. ..| 59,626| 61,172| 62,233|309,942
Swedish Govt, securities and ad- Funds invested in Germany 8. ..[291,160[291,160/291,160].......
vances to National Debt Officet| 2,839 2,865 2,638 1,145 Otherassets.................. 7,448 7,373 4,290, 73
Other domestic billsand advances 8 8 234 217 Demand deposits (gold)........ 17,672 17,721| 18,071} 20,679
Otherassets. ...ovvvvieernn.nn 311 323 311 859 Short-term deposits (various
Note circulation.. 2,702] 2,694; 2,664 2,576 currencies) :
Demand deposu:s—Government 567 558 570 900 Central banks for own ac-
O 297 279 135 146 count 7,278) 7,818| 8,080 4,402
Other liabilities and capital..... 355 359 360 381 Other. .. FIAN -..| 6,603 6,472 2,928 1,234
Long-term deposits: Special ac-
COURES. . vv v ivmnen e onnn 228,909(228,909]228,909|229,001
Other liabilities and capital. . ... 253,826(253,265(250,038(200,130

r Revised.

1 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.
2 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb-
ruary 1941), see BULLETIN for March 1942, p. 282.
3 Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce.

4 Includes small amount of non-Government bonds

5 Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram.
¢ Beginning October 1944, a certain amount of gold formerly reported in the Bank’s account shown separately for account of the Govern-

ment.

7 See BULLETIN for December 1936, p. 1025.
8 Before March 1947, included in “Sundry biils and investments.”
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MONEY RATES IN FOREIGN COUNTRIES
DISCOUNT RATES OF CENTRAL BANKS

[Per cent per annum]}

Central bank of—
Date Central %zze Date Central %2? Date
effective United Neth- Switz-f  bank of ~— * effective bank of— . effective
: Ger- | Bel- Swe- 31 31
King- | France| many| gium| 67 | den | 7"
dom ! &l lands| land
In effect Dec. 31, Albania....... 53| Mar. 21, 1940 215 | Nov.23, 1943
1937.......... 2 3 4 2 2 234l 134 | Argentina..... 314| Mar. 1, 1936 534 | Sept. 6, 1947
May 10,1938...]......]...... ... [ S RN (R IR Austria....... 315 July 3, 1945 3.29] Apr. 7, 1936
May 13 Belgium...... 314| Aug. 27, 1947 3 Jan. 14, 1937
May Bolivia....... 6 | Nov. 8, 1940 5 Feb. 17, 1940
Sept.
Oct.
Nov
Jan. Bulgaria...... 414! Aug. 14, 1946 || Lithuania....| 6 July 15, 1939
Apr. Canada....... 134] Feb. 8, 1944 || Mexico...... 414 | June 4, 1942
May .| Chile. . .. 3-414] Dec. 16, 1936 || Netherlands .| 214 { June 27, 1941
July .1 Colombia. . 4 July 18, 1933 || NewZealand.| 134 | July 26, 1941
Aug .| Costa Rica.... 3 Apr. 1, 1939 || Norway. .| 234 { Jan. 9, 1946
1S\ug .} Czechoslovakia 244| Oct. 28, 1945 || Peru........ 5 Aug. 1, 1940
ept
Oct.
Dec.
Jan Denmark. .... 34| Jan. 15, 1946 || Portugal..... 234 | Jan. 12, 1944
Apr. Ecuador...... 7 June 8, 1943 || Rumanija....| 4 May 8, 1944
May El Salvador... 4 Oct. 15, 1946 || South Africa.| 3 June 2, 1941
Mar Estonia....... 434 Oct. 1, 1935 || Spain....... 414 | Oct. 27, 1947
‘lIVIay ........ Finland....... 54| Dec. 13, 1947 {| Sweden..... 234 | Feb. 9, 1945
une 27........
Jan.
Jan. 20........
Feb. 9........ France..... .. 234| Oct. 9, 1947 || Switzerland..| 134 | Nov. 26, 1936
Nov &3 Turkey...... 4 July 1, 1938
Dec. 19........ Germany. .... 3% Apr. 9, 1940 || United King-
Jan. Greece....... 10 Aug. 16, 1946 dom...... 2 Oct. 26, 1939
Hungary...... 5 Oct. 29, 1947 || U.S.S.R....| ¢ July 1, 1936
Aug. 27......... ndia......... 3 Nov. 28, 1935 || Yugoslavia..| 1-4 ]| Jan. 1, 1947
Oct. 9........
In effect Dec. 31,|. Note.—Changes since Nov. 30: Finland—Dec. 13, up from 4% to 51 per
1947......... cent.

OPEN-MARKET RATES

{Per cent per annum]

Canada United Kingdom France Netherlands ! Sweden Svlb:;zgr -
Month

Treasury Bankers’ Treasury | Day-to- | Bankers’ | Day-to- | Treasury | Day-to- Loans Private
bills acceptances bills ay allowance day bills 3 day up to 3 discount

3 months 3 months 3 months money |ondeposits| money months money months rate

.......... .82 .71 W71 o e et 308538 1.50

.......... .79 .73 .75 b 2 PR PO PPN 3-5 1.50

.......... 77 .68 .75 Lo || 224434 1.50

.......... .63 .62 .75 oo 2385 2.37

.70 .56 .54 .75 oo 215-5 1.69

.70 .55 .53 .75 | 720 P R DAV 214-5 1.00

.75 .70 .68 .75 14 2,75 | 2314-5 1.00

.88 1.88 1.77 1.71 151 1.62 Lo e e 215-5 1.25

.65 1.03 1.02 1.00 13 1.81 ...l 3%-5%% 1.31

.54 1.03 1.00 1.00 15 1.37 | 3-51% 1.25

.53 1.03 1.00 1.04 145 1.61 [.......... P 3-514 1.25

.43 1.03 1.00 1.00 15 1.73 ..o o 3-51% 1.25

.38 1.03 1.00 1.10 14 1.73 oo oo 3-51% 1.25

.36 .83 .75 .96 13 1.25 1.30 1.00 234-5 1.25

.40 .53 .51 .63 14 1.29 1.07 .90 2%5-41% 1.25

.40 .53 .51 63 14 1.21 1.01 .78 2%4-414 1.25

.40 .53 .50 .63 % 1.19 1.21 .78 215415 1.25

.40 .53 50 .63 14 1.48 1.44 .77 24434 1.25

.40 .53 .51 .63 1 1.39 1.72 1.46 215414 1.25

.40 .53 .51 .63 1s 1.41 1.65 1.19 2Ys-414 1.25

.41 .53 .51 .63 14 1.41 1.59 1.11 215-414 1.25

.41 .53 .51 .63 14 1.46 1.45 1.08 235434 1.25

.41 .53 .51 .63 15 1.45 1.46 .86 2%5-414 1.25

.41 .53 .51 .63 1z 1.51 1.52 1.09 2Y%4-414 1.25

41 .53 .51 .63 | 2 2 P 1.30 1.00 |.......... 1.25

.41 .53 .51 .63 | & S N 1.08 2 T (AP 1.25

.41 .53 .51 .63 Yoo .95 95  ........ 1.38

1 The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941.

Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monelary Statistics, Table 172,
PD. 656-661, and for description of statistics see pp. 571~572 in same publication.
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COMMERCIAL BANKS

United Kingdom ! Assets Liabilities
(11 London clearing Mone: :
1 T vy at Deposits Other
banks. (Faguresin | Cash | calland | Bills dis- [ TreaSUy| (oo |Toansto| Other liabilities
‘é o rlinp;) reserves short counted receipts * customers| assets and
8 g, notice Total Demand Time capital
1939—December....... 274 174 334 | 609 1,015 290 2,441 1,398 1,043 256
1940—December....... 324 159 265 314 771 924 293 2,800 1,770 1,030 250
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—November...... 574 324 497 1,628 1,410 964 433 5,503 3,632 1,870 328
December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—January........ 475 428 624 1,563 1,427 1,008 454 5,629 3,749 1,880 348
February....... 463 421 659 1,436 1,439 1,015 451 5,519 3,603 1,916 364
March. .. . 466 444 750 1,317 1,455 1,034 465 5,556 3,606 1,950 374
April . . 476 435 709 1,346 1,461 1,064 470 5,583 3,628 1,956 376
May. 460 430 659 1,350 1,470 1,099 489 5,571 3,593 1,978 386
June..... 464 451 672 1,330 1,479 1,131 518 5,658 3,667 1,992 386
July.. ...l 475 442 699 1,283 1,488 1,139 504 5,644 3,668 1,975 386
August ......... 479 4558 724 1,248 1,492 1,154 473 5,628 3,663 1,965 396
September. . .... 465 472 758 1,193 1,493 1,155 476 5,615 3,653 1,962 397
October......... 468 466 825 1,147 1,500 1,185 487 5,690 3,713 1,977 387
Assets Liabilities
Canada S i D bl Canad
; : ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Oth
End of month figures abroad Other Note liabil iet:{
in millions of and net [Securities | 78 | circula- e
Canadian dollars) Cash | Security |, Other p dfue from tion total || D al T caa;it al
oans an oreign ota. eman ime
reserves loans discounts| banks
1939—December....... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963
1940—December....... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846
1941—December....... 356 32 1,169 168 1,759 653 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—November. . . . .. 730 117 | 1,476 128 | 4,496 931 22 | 6,362 2,002 | 3,460 | 1,493
December....... 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
1947—January........ 689 134 1,481 134 4,369 960 21 6,233 2,700 3,533 1,514
February....... 635 155 1,506 126 4,264 1,066 21 6,171 2,585 3,586 1,558
arch.......... 695 121 1,555 195 4,239 993 21 6,188 2,569 3,619 1,590
April........... 719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594
May......oo.ve 631 81 1,664 113 4,162 998 20 6,066 2,383 3,682 1,563
June........... 637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578
July ...l 645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580
August ......... 670 82 1,805 116 4,109 1,014 19 6,186 2,412 3,774 1,591
September. ..... 663 83 2,027 113 3,963 933 19 6,193 2,387 3,806 1,570
October......... 702 923 1,931 102 3,882 1,156 19 6,283 2,531 3,753 1,563
Assets Liabilities
France
(4 large banks. End i X Deposits o Other
of month figures in Cash Due from | Bills dis- Loans Other wn liabilities
millions of francs) reserves banks counted assets accept- and
Total Demand Time ances capital
1939—December-. . . . .. 4,599 3,765 | 29,546 7,546 2,440 | 42,443 41,872 571 844 4,609
1940—December. . ... . 6,409 3,863 | 46,546 8,255 2,221 61,982 61,221 762 558 4,753
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—September 16,553 17,723 177,269 55,935 16,319 262,130 260,366 1,765 10,798 10,871
October. .. .| 15,505 18,389 183,716 61,262 18,618 273,488 271,672 1,816 12,490 11,513
November...... 16,909 18,423 187,560 63,941 21,116 281,576 279,703 1,872 14,370 12,004
December. ..... 17,943 18,919 195,177 64,933 23,392 291,894 290,004 1,890 15,694 12,777
1947—January........ 17,267 20,241 | 195,750 | 67,084 18,367 | 295,444 || 293,484 1,960 15,767 7,499
February....... 16,992 19,127 197,377 66,114 18,756 294,922 292,946 1,976 15,720 7,723
March. ........ 19,474 20,677 203,451 66,744 20,724 305,583 303,742 1,841 16,380 9,103
April.......... 18,578 20,877 202,425 69,670 21,081 306,356 303,857 2,499 16,772 9,503
May.........en 17,516 20,684 209,977 68,656 22,377 311,244 308,256 2,988 17,606 10,360
June........... 27,316 20,419 196,762 73,569 22,866 312,289 309,137 3,152 17,679 10,964
July........... 21,428 20,388 208,792 79,789 24,928 |[°324,665 321,678 2,987 18,589 12,072
August......... 21,585 19,464 210,551 80,220 29,200 326,393 323,415 2,978 21,932 12,695

1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month,
except in June and December, when the statements will 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.

124 FeperaL REeserve Burrerin



FOREIGN EXCHANGE RATES

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

Argentina Australia Brazil Canada Chile China
peso) (pound) Bel- (cruzeirol) Bul- (dollar) (peso) R Colom-
Year or month - gium garia S}{:::_ bia
Official | $PeCial | Official | Free |r21) | Official | Free | 1€¥) |Official| Free |Official|Export| hai) | Pes0)
port
1939. ... 30.850 [........ 353.38 3.3704| 6.0027(25.1248|21 2111{....... 96.018| 5.1727| 4.0000( 11.879| 57.061
1940. .......... ... 29773 |... ..., 2322.80| 305.16|23.3760] 6.0562( 5.0214f..,.... 290,909} 85.141! 5.1668] 4.0000{ 6.000| 57.085
1941, ... e 29.773 |223.704 | 322.80( 321.27|....... 6.0575| 5.0705}....... 90.909] 87.345125.1664| %4,0000| 25.313) 57.004
1942, . ... el 29.773 | 23.704 | 322.80] 321.50]....... 6.0584] 5. 9
1943, ..........0hts 29.773 | 24.732 | 322.80{2321.50{....... 6.0586| 5
1944, ... ... lll 29.773 | 25.125 | 322.80|.......0. ... 6.0594| 5
1945, ... ..o iiee 29.773 | 25.125 {1322.80{2321.17122,2860| 6.0602| 5
1946, ..o ivinn 20 773 | 25 125 321.34 2.2829]2.0602 (
25.125 321.00 2.2817 5.4403
25.125 321.06 2.2790 5.4382
25.125 320.91 2.2797 5.4404
25.125 320.91 2.2822 5.4404
25.125 320.91 2.2836 5.4405
25.125 320.91 2.2831 5.4406
25.125 320.90 2,2832 5.4406
25.125 320.90 2.2818 5.4406
. 25.125 320.92 2.2821 5.4406
September. ...} 29.773 | 25.125 321.12 2.2833 5.4406
QOctober. ..... 29.773 | 25.125 321.19 2.2830 5.4406
November. ...| 29.773 | 25.125 321.15 2.2812 5.4406
December. ...| 29.773 | 25.125 321.21 2.2789 5.4406
Czecho-| Den- lI;irl:& France tg:;- Greece| Hong | Hun- |y, g0 | yearo [ g Mex- Nleth(; Iquw
Year or month slovakia E\ark (mark- | (franc) (reichS;- (drach-{ Kong | gary (rupe:) (li?a (ayl:;;' ico e(rg:;l:d_s l;;:;
(koruna)| (krone) ka) mark) ma) | (dollar)| (pengd) (peso) or) | (pound)
1939. ... 23,4252 | 20.346 | 1.9948| 2.5103| 40.061| .8153| 27.454] 19.238| 33.279| 5.1959] 25.963| 19.303| 53.335| 354.82
219.308 | 1.8710|22.0827| 40.021{ 2.6715| 22.958| 18.475| 30.155| 5.0407| 23.436| 18.546|253.128] 306.38
........ 22.01011.......]1239.968|.......[224.592|219.770| 30.137{25,0703|223.439{ 20.538}.......] 322.54
1 R . 20.5691..... 322.78
............ ..} 20.577).......] 324.20
.............. 20.581].......| 324.42
....... 20.581|237.933! 323.46
2,4434|....... 20.581| 37.813) 322.63
.............. 20.577| 37.760] 322.29
1947—January...... 2.0060 20.582| 37.789| 322.35
February. ....} 2.0060 20.574| 37.789) 322.20
March. 2.0060 20.574] 37.788} 322.20
April 2.0060 20.577| 37.757} 322.20
May......... 2.0060 20.580| 37.760{ 322.20
June......... 2.0060 20.576| 37.751| 322.18
July......... 2.0060 20.575| 37.760( 322.18
August....... 2.0060 20.582| 37.753) 322.20
September. . ..| 2.0060 20.578| 37.751f 322.41
October...... 2.0060 20.576) 37.762| 322.48
November. ...§ 2.0060 20.576} 37.768| 322.44
December. ...} 20,060 20.575] 37.699} 322.50
Serai Uk
Portu-|Ruma-| South ralts| swe- | Switz- 650 Yugo-
Year or month lg{t;_gv;ea)y lz%m;’ gal nia | Africa (;s)f;itz) ‘S::ltll& den |erland slavia
(escudo)| (leu) ((pound) (dollar) (krona)| (franc) Con- Non- | (dinar)
Official | Free trolled | , 200"
T trolled
1939, ... iens 23.226 |218.835 { 4.0375] .7111} 440.17{ 10.630] 51.736| 23.991| 22,525 443 .54 62.011|236.789| 2.2716
1940. ....0civinenns . 3. 9.322| 46.9791 23.802} 22.676| 2403.50| 383.00] 65.830| 37.601| 2.2463
1941. .. ...l 29.130( 47.133|223.829|223.210| 403.50| 403.18| 65.830| 43.380| 22,2397
1942 . ooiieiie e ee e e e e a0 398000 L 246.919].......0. . ... 403.50] 403.50| 65.830{ 52.723|...... .
1943 . . oo iiin e e e ] 398,001 L] N S veus.| 403.50|2403.50| 65.830] 52.855)...... .
7 e [ T T S P I I 12 B L J e I S 403.50|....... 65.830{ 53.506].......
1945, .0 venveneines]ieeevendorenenesoie et e et 39905 L Lol e 2403.50( 3403.02{ 65.830f 55.159(.......
1946 ...t 20.132f....... 225.859( 223,363 403.28 65.830] 56.280].......
1947 . v iieeiiinns 9.132|....... 27.824{ 23.363 402.86 65.830] 56.239(.......
1947—January...... 9.132 27.822] 23.363 402.93 65.830| 56.264
February..... 9.132 27.822| 23.363 402.74 65.830{ 56.262
March 9.132 27.822} 23.363 402.73 65.830] 56.262
April 9.132 27.823| 23.363 402.74 65.830] 56.262
May 9.132 27.824| 23.363 402.74 65.830] 56.262
June 9.132 27.826] 23.363 402,72 65.830| 56.262
July......... 9.132 27.827| 23.363 402.71 65.830] 56.259
August....... 9,132|... 27.826] 23.363 402.73 65.830| 56.203
September. . .. 9.132f....... 27.822| 23.363 403.00 65.830) 56.204
October. . .... 9.132....... 27.823] 23.363 403.10 65.830] 56.204
November. . .. 9.132}....... 27.825) 23.363 403 .05 65.830] 56.204
December. . .. 9.132]....... 27.826| 23.363 403.13 65.830| 56.204

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

2 Average of daily rates for that part of the year during which quotations were certified.

3 At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940.

+ The rate quoted after July 22, 1946, is not strictly comparable to the ‘““free’’rate shown before that date. The average for the “free’” rate
for ]uly 1-19 is 5.1902, and for Jan. 1-July 19, 5.1860, while the average for the new rate for July 25-31 is 5.330, and for July 25-Dec. 31, 5.3955.

Note.—For back figures, see Banking ond’ Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same

publication, and for further information concerning developments affecting the averages during previous years, see BULLETIN for July 1947, p.
933; February 1944, p. 209; and February 1943, p. 201.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES—ALL COMMODITIES

{Index numbers]

Nether-
g?;::g Canada | Mexico K?:glai(i-n France Italy Japan lands | Sweden Sv;'i;zer-
Year or month Gooses | (io26 = | (1929 = |K{BAOm™| (1938 = | (1938 = | (1933 = |Quly 1938 (1935 = | 1and
100) 100) 100) 100) June 19391 " 100) wy
t 100) = 100) = 100)
1926............. 100 100 |.......... 2124 106 {.......... 132 150 2126 144
1933, ... .. i 66 67 90 86 61 67 100 89 290 91
1934. . ..., o 75 72 95 88 58 65 99 90 296 90
1935. .. ..o 80 72 95 89 52 72 103 87 100 90
1936. .. ...ooviviiin 81 75 101 94 63 80 110 91 102 96
1937 ... ol 86 85 119 109 89 94 133 108 114 111
1938. . ... i 79 79 126 101 100 100 140 102 111 107
1939, ... ... .o 77 75 127 103 105 104 155 105 115 111
1940. ... ... 79 83 128 137 139 121 173 131 146 143
1941, ... ...l 87 20 136 153 171 136 183 150 172 184
1942, ... ...t 99 96 148 159 201 153 197 157 189 210
1943, ... ...l 103 100 182 163 234 NN 209 160 196 218
1944, . . ...l 104 103 227 166 265 [....ienen. 233 164 196 223
1945, .. ..ol 106 104 247 169 378 |oeeeienn. 296 181 194 221
1946. ... . cihiiat 121 109 286 178 648 [.......... 1,406 251 186 218
1946—December....... 141 112 313 180 842 3,677 2,063 266 192 219
1947—January........ 142 114 312 182 867 3,754 2,120 267 194 219
February....... 145 118 310 183 882 3,891 2,120 268 195 219
March.......... 150 120 305 184 860 4,139 2,144 269 196 220
April........... 148 123 300 187 847 4,533 2,617 268 197 221
May........... 147 125 299 189 946 5,203 2,848 268 198 221
June........... 148 128 297 190 904 5,329 2,946 270 199 222
July.......... .. 151 129 293 193 882 5,779 4,221 272 199 223
August......... 154 131 292 194 998 »5,876 5,347 271 199 223
September. ... .. 157 134 298 195 1,000 f.......... 5,498 273 200 224
October......... 159 139 304 199 21,122 J.......... 5,799 P274  f.......... 230
November. ..... 160 143 306 203 P1,204 ..o 232

# Preliminary.

1 The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities.
The weights are determined on the basis of the total quantities produced and imported in 1938. Yearly averages for 1933-1942 are derived from
old index.

2 Approximate figure, derived from old index (1913 = 100).

Sources.—See BULLETIN for 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 Oth Raw ?nd Fi UtIlIYﬂand Indus
ther partly chiefly Indus- Indus- el
o rl::il;xnéts Foods |commod- pr:?iﬁgt s | manu- | manu- Foods trial Foods | trial raw | ¢ mﬂl‘ q
ities factured | factured products products s e
goods goods products
100 100 100 100 100 B I O S O
51 61 71 51 57 70 83 -7 A Y B
65 71 78 59 64 73 85 90 ...,
79 84 78 64 66 73 87 [+11 I (R Y DI
81 82 80 69 71 74 92 L (s T [ Y DU
86 86 85 87 84 81 102 112 e
69 74 82 74 73 78 97 104 ... e,
65 70 81 64 67 75 97 106 103 112 104
68 71 83 68 75 82 133 138 121 163 126
82 83 89 73 82 89 146 156 140 177 148
106 100 96 85 90 92 158 160 157 175 154
123 107 97 98 99 93 160 164 157 174 159
123 105 99 107 104 94 158 170 159 179 163
128 106 100 110 106 94 158 175 172 193 184
149 131 110 112 109 99 158 184 200 282 261
168 160 125 114 113 102 156 193 217 308 272
1947—January......... 165 156 128 114 115 104 157 196 218 313 273
February. . 170 162 129 116 119 107 158 197 218 312 274
March. . 183 168 131 116 124 108 158 198 220 312 274
April. .. 177 162 132 117 126 112 163 200 215 316 274
May............ 176 160 132 119 128 113 165 203 206 321 275
June............ 178 162 131 119 129 116 166 203 205 323 277
July....oooan 181 167 133 120 131 116 168 207 207 337 276
August.......... 182 172 136 120 133 117 167 209 204 338 276
September 186 179 138 120 134 123 165 213 2205 2339 »278
October......... 190 178 140 123 139 128 167 218 e
November....... 188 178 142 »127 7143 7131 171 221 P P P

# Preliminary.
Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159,
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers) [Index numbers}
United Switz- United Switz-
United | Can- | King- | France | Nether-| er- United | Can- | King- | France | Nether-| er-
Year or States ada dom (1938 | lands | land Year or States ada dom (1938 | lands | land
month (1935-39{(1935-39{(June 17| =100) |(1911-13| (June month (1935-39(1935-39|(June 17| =100) |(1911-13| (June
=100) =100) 1947 =100) | 1914 =100) =100) 1947 =100) | 1914
- =100 =100) =100)1 =100)
101 98 130 |...... . 120 [1936.....00000s 99 98 147 130
105 103 139 ........ 130 1937.....00000e 103 101 154 137
98 104 141 100 130 {1938...... PR 101 102 156 137
95 101 141 108 132 [1939...00viannn 99 102 158 138
97 106 164 129 146 {1940........... 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
1946-December. 186 146 168 81 |[........| 216 [1946-December. 153 127 204 212
1947~January... 184 146 168 847 |........ 216 {1947-January.,. 153 127 204 212
February.. 182 147 168 851 [........] 215 February.. 153 128 203 212
March.... 190 149 169 833 |........ 216 March. ... 156 129 204 212
April..... 188 152 168 830 t........{ 216 April...... 156 131 203 213
May...... 188 155 162 883 |........] 220 May...... 156 133 203 216
June.::... 191 158 1161 941 |..... oo 222 June...... 157 135 1203 217
July...... 193 160 1101 974 |[........] 221 July...... 158 136 1101 217
August. ... 107 161 99 1,089 [........ 222 August 160 137 100 218
September. 204 165 100 1,187 |........ 222 September. 164 139 101 218
October.. . 202 171 101 |21,309 |........ 229 October. .. 164 142 101 223
November. 203 2174 ..., 21,378 |........ 2230 November. 165 144 2103 (21,336 |[........ ?223

? Preliminary.

1 The old index (July 1914=100) was terminated on June 17, and this date was used in computing the June figure. June 17, 1947=100 is
?g&the tz)gge period used for the new weighted so-called "interim” index. For a description of this index see Ministry of Labour Gazette, August

' De

2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373).

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 United
States! Canada? Kingdom Franie Nether- States Canadat United France’ Netheg-
(derived (1935-39 (December (1938= lands? (1935-30 (1935-39 | Kingdom | (December lands
price) =100) 1921 =100) 100) =100) =100) |[(1926=100) | 1938=100) | (1938=100)
Number of issues. .. 15 ® 87 50 13 402 100 278 5295 37
113.8 98.2 112.3 114.2 94.2 |. ....... 75.9 112
115.9 95.1 118.3 7114.2 88.1 77.4 70.8 7140
117.8 99.4 123.8 8143.4 80.0 67.5 72.5 8308
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
122.1 105.2 128.3 152.1 121.5 99.6 92.4 694
123 .4 117.2 132.1 144.6 139.9 115.7 96.2 875
1946—December. ... 121.5 117.6 134.7 142.6 125.5 106.4 97.8 1,244
1947—January..... 122.6 117.8 135.0 142.1 125.2 106.2 98.6 1,068
February. ... 122.7 118.1 134.0 140.8 128.7 109 .4 96.7 1,028
March....... 122.4 118.2 133.3 139.8 123.7 106.4 96.9 1,103
April........ 122.8 117.9 132.6 138.6 119.3 104.8 96.6 1,017
May........ 122.9 118.2 132.9 136.9 115.2 104 .4 97.9 1,003
June. . ... 122.8 118.6 132.1 135.4 119.1 105.3 97.5 1,124
July......... 122.5 119.3 131.1 131.1 126 .0 107.4 98.2 1,135
August...... 122.3 119.2 126.4 128.6 124.5 105.5 92.2 1,265
September. . . 121.5 119.0 126.4 125.2 123.1 104.1 88.7 1,298
October. ..... 120.0 118.8 128.0 ?122.0 125.1 105.5 89.3 r1,245
November. .. 118.8 ?118.5 128.2 P121.4 123.6 ?2107.3 90.2 1,294
? Preliminary. r Revised.

! Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor-
porate bonds. Sowrce.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

3 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and
thereafter on the capitalized yield as calculated on the 15th of every month.

1 Beginning February 1947, this index represents the reciprocals of average yields for 13 issues (2 eternal government, 2 government, 2 munic-
ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). From January 1946 through January 1947 the figures are based on the most representative
bond for each group. 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, and on 100 stocks thereafter.

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 is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS,

? Average based on figures for 5 months; no data available June-December.

% Average based on figures for 10 months; no data available January-February.

Sougces.—Se? BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and Feb-
ruary 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 Laurence F. Whittemore Robert B. Harvey? Carl B. Pitman
Harold D. Hodgkinson William Willett E. G. Hult O. A. Schlaikjer
E. O. Latham R. F. Van Amringe
New York.. Allan Sproul E. O. Douglas A. Phelan
William I. Myers L. R. Rounds J. W. Jones H. V. Roelse
H. H. Kimball Robert G. Rouse
L. W. Knoke V. Willis
Walter S. Logan R. B. Wiltse
Philadelphia. ..} Thomas B. McCabe Alfred H. Williams Karl R. Bopp Wm. G. McCreedy
Warren F. Whittier W. J. Davis Robert N. Hilkert ~ C. A. Mcllhenny
E. C. Hill P. M. Poorman?
Cleveland. . George C. Brainard Ray M. Gidney W. D. Fulton B. J. Lazar
Reynold E. Klages Wm. H. Fletcher J. W. Kossin Martin Morrison
A. H. Laning?® Donald S. Thompson
Richmond. W. G. Wysor Hugh Leach R. L. Cherry R. W. Mercer
Charles P. McCormick J. S. Walden, Jr. Claude L. Guthrie? W. R. Milford
E. A. Kincaid C. B. Strathy
Edw. A. Wayne
Atlanta. . Frank H. Neely W. S. McLarin, Jr. P. L. T. Beavers T. A. Lanford
J. F. Porter L. M. Clark V. K. Bowman E. P. Paris
J. E. Denmark S. P. Schuessler
Joel B. Fort, Jr.
Chicago. . Clarence W. Avery C. S. Young Allan M. Black? John K. Langum
Paul G. Hoffman Charles B. Dunn Neil B. Dawes O. J. Netterstrom
W. R. Diercks A. L. Olson
J. H. Dillard Alfred T. Sihler
E. C. Harris
St. Louis. . Russell L. Dearmont Chester C. Davis 0. M. Attebery C. A. Schacht
F. Guy Hitt Wm. E. Peterson William H. Stead
William B. Pollard 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 Harry I. Ziemer
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 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 Mac C. Smyth
San Francisco. . .| Brayton Wilbur C. E. Earhart W. N. Ambrose C. R. Shaw
Harry R. Wellman H. N. Mangels D. L. Davis H. F. Slade
J. M. Leisner? W. F. Volberg
W. L. Partner O. P. Wheeler
VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS
Fed ko ¢|  Branch Chief Officer Federal Reserve Branch Chief Officer
New York... ..| Buffalo I. B. Smith* Minneapolis. . . .| Helena R. E. Towle
Cleveland . . Cincinnati B. J. Lazar Lo
Pittsburgh J. W. Kossin Kansas City. ...! Denver G. H. Pipkin
; : . Oklahoma City R. L. Mathes
Richmond.... .. Baltimore W. R. Milford Omaha L. H. Earhart
Charlotte R. L. Cherry
Atlanta. . . Birmingham P. L. T. Beavers
Jacksonville | T. A. Lanford Dallas. .. 5 Paso Mo e
Nashville Joel B. Fort, Jr. San Antonio W E. Eagle
New Orleans E. P. Paris an ¢ &
hi .evo «..| Detroi E. C. i
Chicago etroit C. Harris 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 William B. Pollard Seattle C. R. Shaw
t Also Federal Reserve Agent. 2 Cashier. 3 Also Cashijer. 4 General Manager.
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FEDERAL RESERVE PUBLICATIONS*

The material listed below may be obtained from
the Division of Administrative Services, Board of
Governors of the Federal Reserve System, Wash-
ington 25, D. C. Remittance should be made pay-
able to the order of the Board of Governors of the
Federal Reserve System.

Feperar Reserve BuLLerin. Issued monthly. Sub-
scription price in the United States and its posses-
sions, Bolivia, Canada, Chile, Colombia, Costa
Rica, Cuba, Dominican Republic, Ecuador,
Guatemala, Haiti, Republic of Honduras, Mexico,
Newfoundland (including Labrador), Nicaragua,
Panama, Paraguay, Peru, El Salvador, Uruguay,
and Venezuela is $2.00 per annum or 20 cents per
copy; elsewhere, $2.60 per annum or 25 cents per
copy. Group subscriptions in the United States
for 10 or more copies to one address, 15 cents per
copy per month, or $1.50 for 12 months.

FeperaL Reserve Cuarts oN Bank Crepit, MoNEY
Rates, anp Busingss. Issued monthly. $9.00 per
annum, or $1.00 per copy. In quantities of 10 or
more copies of a particular issue for single ship-
ment, 75 cents each.

Dicest or RuLines to October 1, 1937. Digests of
Board rulings, opinions of the Attorney General
and court decisions construing the Federal Re-
serve Act, with compilation showing textual
changes in the Act. 683 pages. $1.25 per copy.

Banking Stupies. Comprising 17 papers on bank-
ing and monetary subjects by members of the
Board’s staff. August 1941; reprinted March
1947. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

Banking anp MonEeTary 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), as listed on page 1577 of the December
1947 BuULLETIN.

Provisions oF StaTe Laws ReLaTinGg To Bank Re-
sErVEs as of December 31, 1944, 1945. 30 pages.

* A more complete list, including periodical releases and re-
prints, appeared on pp. 1574-77 of the December 1947 BULLETIN.
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Monerary aND Banking REerorM IN Paracuay.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RuLes oF OrcanizaTioN aND RULEs oF Procepure
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue FeperaL Reserve Acr, as amended to Novem-
ber 1, 1946, with an Appendix containing pro-
visions of certain other statutes affecting the
Federal Reserve System. 372 pages. 50 cents per
paper-bound copy; $1.00 per cloth-bound copy.

FeperaL Reserve Cuarts oN CoNsuMmer CREDIT.
Space for plotting through 1948. April 1947
edition. 24 pages. 50 cents per copy; in quan-
tities of 10 or more copies for single shipment,
35 cents each.

Postwar Economic Stupies. (8 pamphlets.)

No. 1. Jobs, Production, and Living Standards.

No. 2. Agricultural Adjustment and Income

No. 3. Public Finance and Full Employment.

No. 4. Prices, Wages, and Employment.

No. 5. Private Capital Requirements.

No. 6. Housing, Social Security, and Public
Works.

No. 7. International Monetary Policies.

No. 8. Federal Reserve Policy.

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.

THE FeperaL Reserve SysteM—ITs Purroses 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.

Desits anp CrrariNGs StaTistics, THEIR Back-
GROUND AND INTERPRETATION." 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

RecuraTions oF THE Boarp oF GOVERNORS OF THE
FeperaL Reserve SysteM. Individual regulations
with amendments.

1 Available early in 1948.

Feperar REeserRvE BULLETIN



FEDERAL RESERVE PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin except as otherwise indicated)

Business Loans o MemBEr Banks, by Albert R.
Koch. March 1947. 11 pages.

CommerciaL Bank Activity 1N CONSUMER INSTAL-
MENT Financing, by Frieda Baird. March 1947.
6 pages.

Varuzgs anp Limrrations or ConsuMmEer FinanciaL
Surveys For Economic Research, by Ralph A.
Young and Duncan McC. Holthausen. March
1947. 9 pages.

Meruops or RestricTing MoNEeTIZATION OF PUBLIC
Desr By Banks. April 1947. 4 pages.

New GuaTeMaLan Bank Law, by David L. Grove.
April 1947 BurLeriNn with translation of new
Bank Law. 39 pages.

TerM LenpinG To Business By CoMMERCIAL BANKs
IN 1946, by Duncan McC. Holthausen. May
1947. 20 pages.

Reviston oF WEEKRLY StaTISTICS FOR MEMBER
Banks 1N Leaping Crries.  June-July 1947, 9
pages.

Security PLEDGED oN MEemBErR Bank Loans To
Business, by Tynan Smith. June 1947, 17
pages.

Survey oF ConsuMer FINances—I. EXPENDITURES
roR DurasLe Goops AND INVESTMENTs. June
1947. 17 pages.

Surviy oF ConsuMmEeR Finances—II. CoNsuMmer IN-
coMEs aNp Liquip Asser Horbines. July 1947.
15 pages.

Survey oF ConsuMmer Finances—III. Consumer
SaviNng IN 1946 anp OwNERSHIP OF SELECTED
Nonvriquip Assers. August 1947, 12 pages.

Survey oF CoNsumer Finances. From the June,
July, and August 1947 issues of BurLerin. 44
pages.

ReraiL Crepir Survey—1946. From July 1947
BuLLeTiNn with supplementary information for
nine separate trades. 40 pages. (Also, ReraiL
Crepit Survey—1942, 1943, 1944, and 1945.

January 1948

From the July 1943, June 1944, May 1945, and
June 1946 BuLLerin, with supplementary infor-
mation for separate trades.)

THE STrRUCTURE OF INTEREST RATES oN BuUsINEss
Loans aT Memzer Banks, by Richard Youngdahl.
July 1947, 17 pages.

Memser Bank Loans To SmarL Business, by
Charles H. Schmidt. August 1947. 16 pages.

Business Loans oF MemsEr Banks., From March
May, June, July, and August 1947 issues of
Burrerin. 80 pages.

Tue Britisu Crists. September 1947, 12 pages.
EstimaTep Lioump Asser HoLpinGs oF INDIVIDUALS
AND Businesses. September 1947. 2 pages.
FinanciaL Position oF MANUFACTURING AND TRADE
i~ Reration To Size anp ProrrrasiLiry, 1946,
by Albert R. Koch and Charles H. Schmidt.

September 1947. 12 pages.

Revision or NationaL INcoMmE anp Probucr Srta-
TisTIcs. September 1947. 12 pages.

SterLING IN MuvrtiLATERAL TrADE, by J. Burke
Knapp and F. M. Tamagna. September 1947. 8
pages.

CommerciaL Bank Loans 1o Farmers, by Tynan
Smith and Philip T. Allen. October 1947. 13
pages.

FinanciaL PositioN anp Buyine Prans or Con-
suMers, July 1947. October 1947. 4 pages.
Postwar Bank Creprt ProsLEms, by Marriner S.

Eccles. October 1947. 5 pages.

Tue CurrenT INFLATION PROBLEM—CAUSES AND
ConrroLs, by Marriner S. Eccles. December
1947. 8 pages.

Farm Morroace Loans ar ComMmEerciaL Banks, by
Philip T. Allen. December 1947. 6 pages.

Farm Propuction Loans ar CoMmEerciaL Banks,
by Herman Koenig and Tynan Smith. Decem-
ber 1947. 8 pages.

Tue StrucTURE OF INTEREST RaTES oN CoMMER-

c1aL Bank Loans To Farmers, by Richard Young-
dahl. December 1947. 10 pages.
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