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THE COST OF CREDIT AND CAPITAL

Since the spring of 1946 the cost of credit
and capital has been increasing and interest
rates generally have risen from the extremely
low levels previously prevailing. The pri-
mary cause of this change has been the per-
sistent and strong demand for funds in excess
of the supply of savings available for invest-
ment. Another basic factor has been action
by fiscal and monetary authorities to reduce
the availability of bank reserves and to in-
crease the cost of credit.

The demands for new funds by businesses,
individuals, State and local governments,
and foreign borrowers have exceeded the
supply of savings seeking investment in these
fields, and the deficiency has been financed
by bank credit expansion. Some expansion
of new private bank credit has probably been
necessary to facilitate such increases in pro-
duction as resources would permit and to
meet additional demands for cash holdings.
The increase in bank credit, however, has
been in excess of amounts needed for such
purposes and as a consequence has been a
factor in supplying borrowed funds at rela-
tively low rates of interest and in contribut-
ing to inflationary developments.

After mid-1947, when the demands for
credit and capital funds were growing at an
accelerated rate, there was a general rise in
interest rates. Rates rose above the levels—
and away from the relationships—that had
prevailed during the 1942-1946 period when
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war financing dominated the money mar-
kets. A special factor contributing to the
general rise in rates was the action taken by
the Federal Reserve System and the Treasury
to let rates on short-term Government securi-
ties rise above the levels established during
the depression and recovery years of the
thirties and maintained during the period of
heavy war financing. The object of the
recent shift in policy was to diminish further
the inducement for banks to sell short-term
Governments to the Federal Reserve in order
to make loans or to purchase longer-term
securities in the market.

Rates on money market obligations at both
short- and long-term rose almost steadily
from the late summer of 1947 through the
early weeks of 1948. High-grade corporate
obligations took the lead in the upward
movement of long-term rates. The increase
in rates on longer-term Federal securities be-
gan somewhat later and was interrupted for
a period in November and December by open
market purchases of the Federal Reserve Sys-
tem and the Treasury. Following a sharp
rise on December 24, these rates were again
stabilized by official action. Rates on various
forms of nonmarketable debt, such as bank
loans and real estate mortgages, and on equity
funds also exhibited firming tendencies.

It is easy to exaggerate the extent of the
rise in the cost of credit and capital if cur-
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THE COST OF CREDIT AND CAPITAL

rent interest rates are compared with the
abnormally low levels of early 1946. Al-
though most short-term rates are now back to
the rates of the early thirties and most long-
term rates are back to levels prevailing im-
mediately before the war, these earlier rates,
as shown in the accompanying chart, were
generally lower than at any previous time in
this country.

LONG- AND SHORT - TERM INTEREST RATES
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Latest year shown is 1947; monthly average for January-
February 1948 is indicated by circle.

Sources—National Bureau of Economic Research, Harvard
Review of Economic Statistics, Treasury Department, and
Federal Reserve.

In view of the large demands for funds
that have actually been satisfied since the end
of the war, the relative ease and cheapness
with which debt money can still be obtained,
and the physical limitations on the capacity
to invest, there is little indication that any
substantial amount of desirable investment
has been or is being impeded. The ample
supply of credit and capital available at
relatively low cost has helped to keep
the total demand for goods and services ex-
cessively high and has contributed to the
general rise in prices. Even business in-
vestment in plant and equipment, though
resulting ultimately in added productive
capacity, has increased current inflationary
pressures by competing for a limited supply
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of goods and services. This has been par-
ticularly true of those industries in which
the largest construction programs are under
way, such as petroleum, railroads, and elec-
tric light and power. To paraphrase com-
ment in a recent National City Bank letter:
It would be a good thing if the feeling of
uneasiness about the present situation should
lead to revision of some expansion programs
and postponement of some capital expendi-
tures. The great need is to spread out these
demands instead of trying to satisfy them all
at once.

In the case of businesses, since the spread
between the rate of return on total invested
capital and the cost of borrowed funds has
increased greatly over the past two years,
even more borrowing might have been ex-
pected. As a matter of fact, the present ratio
of borrowed to owned funds of business cor-
porations is still as low as, or lower than, it
was before the war. Moreover, in view of the
large volume of refunding during recent
years at low interest rates, fixed interest
charges have decreased considerably relative
to the volume of business income available
to pay such charges.

Demanps ror Funps

The principal factor underlying the recent
rise in money rates has been the large in-
crease in the demands for funds by busi-
nesses, individuals, State and local govern-
ments, and foreigners. The extent of these
demands is reflected in the rise in the out-
standing volume of selected types of credit
and capital shown in the following table.
Since mid-1946 the demand for new funds
for investment, consumption on credit, and
larger money holdings has far exceeded the
supply of new and old savings made avail-
able to meet such demands, and bank credit
has expanded greatly.

FepErat ReservE BULLETIN



THE COST OF CREDIT AND CAPITAL

CHANGE IN THE OUTSTANDING VOLUME oF SELECTED TYPES
oF CrREpIT AND Caprtar, 1946 anp 1947

[Estimates. In billions of dollars]

Increase or de-
creage (—) during:
Type

1947 1946

Corporate bonds and notes................ 2.6 0.7
Corporate stocks. .. .......covivivnnnnon. 1.3 1.3
State and local government bonds. . ....... 1.3 —-0.2
Urban mortgages (on 1- to 4-family homes) . . 5.5 4.6
Farm mortgages.........covvvivennnan.. g.1 0.1
Commercial Joans......... 4.3 4.6
Consumer credit.......... 3.2 3.5
Net foreign investment! 8.8 4.8

1 Excludes Government and private gifts.

Sources—Compiled in part on the basis of estimates and data
obtained from the Department of Commerce, Treasury Depart-
ment, Department of Agriculture, Securities and Exchange Com-
mission, and Home Loan Bank Board; in part estimated by Fed-
eral Reserve.

Among the most persistent in their recent
demands for new funds have been business
corporations. These corporations have re-
quired funds to finance a record dollar
volume of plant and equipment expendi-
tures, inventory accumulation, larger cash
balances, and additional credits to customers.
The plant and equipment expenditures of
this group in 1947, for example, totaled al-
most 16 billion dollars, 30 per cent above
those of the previous year and over three
times the volume of corresponding expendi-
tures in 1939. Although funds saved by these
companies out of current operations were also
at a record high level during 1947 and al-
though the dollar volume of their liquid
assets was still high relative to prewar stand-
ards, as a group they resorted to a larger vol-
ume of outside financing in 1947 than at any
time since 1929.

The demands of individuals for additional
funds in recent years have also been high
despite larger incomes. The increase in mort-
gage indebtedness on 1- to 4-family resi-
dences, for example, has been estimated at
5.5 billion dollars for 1947, almost a billion
more than the 1946 growth and 5 billion
more than that for 1945. Mortgage indebt-
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edness on this type of housing has increased
during the past two years by an amount
greater than new construction expenditures
on such housing. In addition, consumer
credit has risen sharply in spite of Federal
controls, which were in effect until Novem-
ber 1947. During 1947 the total volume of
consumer credit outstanding increased by
3.2 billion dollars, only 300 million dollars
less than the record growth in 1946.

Total State and local government debt
increased in 1947 for the first time since 1940,
reflecting increased expenditures on high-
ways, schools, sewerage and water systems,
and other construction, as well as large bonus
payments to veterans. Highway expendi-
tures, financed in part by Federal grants,
amounted to 1.2 billion dollars in 1947 as
contrasted with 700 million dollars in 1946,
while State bonus payments to veterans
totaled almost 400 million last year as com-
pared with an insignificant amount in the
preceding year.

Finally, the demands for funds from for-
eign sources have increased sharply, reflecting
large and urgent requirements for goods and
services from this country. Although most
of these requirements were financed by the
liquidation of gold and short-term assets and
by United States Government loans, a part
was financed by net private long-term in-
vestments abroad. Some of the increased
private investments abroad were made by
business corporations and hence contributed
to the large demands of these corporations
for financing.

SuppLy oF Funbps

Another important factor in the recent
rise in the cost of money has been the de-
crease in that part of the supply of savings
available to meet private and State and local
government demands for funds, either di-
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THE COST OF CREDIT AND CAPITAL

rectly through purchases of securities or in-
directly through increased deposits, shares,
and reserves in savings institutions. Personal
savings were smaller in 1947 than in 1946.
Although corporate savings were larger last
year than in any previous year, these savings
in the aggregate were not available for out-
side investment outlets. Corporate savings
were invested directly in expanded plant
and equipment and working capital.

The volume of new personal savings out
of current income, although still large rela-
tive to prewar years, has been declining
almost steadily since the end of the war
because consumption expenditures have in-
creased more rapidly than disposable in-
comes, that is, incomes after deducting taxes.
This rise in consumption expenditures has
reflected the increased availability of goods,
particularly durable items, and of credits
with which to purchase such goods, as well
as the expenditure of past savings. In 1947,
for example, net current personal savings
dropped to about 11 billion dollars, or to 6
per cent of disposable income, as compared
with nearly 15 billion in 1946, or 9 per cent of
disposable income. Wartime levels of per-
sonal savings were up to 35 billion dollars a
year, or almost 25 per cent of disposable in-
come. Personal savings during the decade
before the war, on the other hand, never
reached 6 per cent of disposable income in
any year.

From 1946 to 1947 the amount of per-
sonal holdings seeking investment through
the primary private savings institutions, as
shown in the following table, decreased rel-
atively more than total personal saving.
This part of new saving in 1947 was 6.5
billion dollars, or 35 per cent less than the
previous year. However, individuals prob-
ably increased their holdings of corporate
and State and local government securities
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in 1947 by something over a billion dollars,
in contrast with practically no change in
the volume of their holdings of these se-
curities in 1946. Nevertheless, the funds
made available in 1947 by individuals, as pay-
ments to or deposits in savings institutions
and by purchase of securities other than Fed-
eral issues, were not adequate to meet the
new investment demand for funds.
Individuals were apparently reluctant to
shift liquid assets accumulated during the
war to other forms of investment. This re-
luctance was presumably based primarily on
uncertainty about the future, as to the possi-
bility both of incurring capital losses and of
needing liquid assets to meet higher living
expenses or to purchase durable goods. As
of the end of 1946, for example, the liquid
asset holdings of individuals were esti-
mated at 157 billion dollars, almost 314 times
holdings at the end of 1939. Mereover, for
some time customers’ free credit balances
with stockbrokers have fluctuated only
slightly around the highest level ever reached.
Thus, not enly is the volume of new indi-
vidual saving available for investment de-
creasing, but there is a greater reluctance,

VoLuME oF SELECTED TYPES OF SaviNGs, 1946 axp 1947

[Estimates. In billions of dollars]
Current savings
Type
1947 1946
Corporate undistributed profits and deprecia-
tionallowances.......................... 14.8 11.0
Federal Government, excess of cash income
OVEr OUtgO. ... .ot 5.7 0.2
Increase in selected liquid savings of indi-
viduals:
Currency and demand deposits.......... 1.1 6.5
Time deposits. .. .........oo v, 2.1 5.4
Savings and loan association shares. ... .. 1.1 1.1
United States Government securities. .. .. 3.3 1.5
Government insturance reserves . 3.4 3.4
Private insurance reserves.............. 3.3 3.5
Seeurities of corporations and State and
local governments. .. ................ 1.1 0.1

Sources.—Compiled in part on the basis of estimates and data
obtained from the Department of Commerce, Treasury Depart-
ment, and Securities and Exchange Commission; in part estimated
by Federal Regerve.
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THE COST OF CREDIT AND CAPITAL

at least as compared with previous periods
of relatively large incomes, to invest ac-
cumulated savings elsewhere than in Gov-
ernment bonds or in insurance and pension
funds.

The excess of the total new demand for
funds for investment, consumption on credit,
and additional money holdings over new
available savings was financed by funds ob-
tained in part from private savings institu-
tions that switched a portion of their existing
investments from United States Govern-
ment bonds to other types of securities and
in part from commercial banks. During
1947, for example, the life insurance com-
panies are estimated to have decreased their
holdings of United States Government se-
curities by 1.4 billion dollars, accompanying
an increase in total admitted assets of 3.3
billion. The principal increases in life insur-
ance company investments occurred in cor-
porate securities—3.0 billion dollars—and
mortgages—1.4 billion.

The increase last year in commercial bank
loans and investments elsewhere than in
United States Government securities was
almost 8 billion dollars. The ready avail-
ability of bank credit at relatively low rates
has been a factor working against larger in-
creases in money rates than those that have
actually taken place. This ready availability
of bank credit has been facilitated by the large
inflow of gold and by the ease with which
banks were able to obtain additional reserves
by selling Government securities in a mar-
ket supported by the Federal Reserve System
for the purpose of maintaining order and
stability.

Rise 1N SHORT-TERM RATES

These basic changes in the demand for and
supply of loanable and investment funds,
coupled with fiscal and monetary policies of
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the Treasury and the Federal Reserve Sys-
tem, have brought about important changes
in the level and structure of interest rates.
The initial significant postwar changes in
rates occurred during the spring and summer
of 1946 when both short- and long-term rates
reacted somewhat from the record lows
reached in the early months of the year. A
factor in this rise was the discontinuance in
April and May of the preferential discount
rate of 5 per cent on advances to member
banks secured by Government obligations
maturing in one year or less.

Both short- and long-term interest rates
were relatively stable from August 1946 to
September 1947 despite a substantial growth
in private demands for credit and capital.
During this period the pressure of funds
seeking investment, especially bank and in-
surance company funds, was an important
factor in the money market. Such pressure
was so great that from April to September
1947 a further decline in rates on long-term
Government bonds, with accompanying de-
clines in other long-term rates, was prevented
only by sales of 1.8 billion dollars of market-
able Government bonds from various Treas-
ury accounts, and by the announcement in the
late summer of a Treasury offering to savings
institutions of a new nonmarketable, redeem-
able, 24 per cent investment bond.

Continued pressure of investment funds
and a resumption of inflationary forces, re-
sulting in part from the ready availability
and low cost of credit, led to further official
action designed to increase the cost to banks
of obtaining additional reserves. First, the
Federal Reserve System discontinued the
fixed buying rate for Treasury bills issued
on or after July 10, 1947, and subsequently
rates on bills, which had been held at 3 per
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THE COST OF CREDIT AND CAPITAL

cent since 1942, increased sharply. By late
January 1948 new issucs were yielding about
one per cent. This change in monetary
policy was a move to restore the Treasury
bill as a market instrument and to induce
purchases of bills by private investors.

In July of 1947 the Treasury also took
action to permit a rise in yields on Treasury
certificates by exchanges of maturing certifi-
cates for securities with terms which gradu-
ally became more favorable for the buyer.
In the first exchange an 11-month certificate
bearing interest at 7% per cent was offered
for a 12-month certificate bearing the same
rate and maturing on August 1. The most
recent exchange offering was a 12-month
1% per cent issue offered for a 12-month
7 per cent issue maturing on March 1, 1948.
Average yields at market prices on outstand-
ing 9- to 12-month certificates, which had
been about 0.80 per cent during the period of
war financing, increased to 1.10 per cent by
late January. At recent levels, rates on short-
term Government securities are higher than
at any time since the carly thirties, as shown
by the accompanying chart.

During the autumn of 1947, open market
rates on bankers’ acceptances, loans to brokers
and dealers secured by Government obliga-
tions, and commercial paper also became
firmer. In addition, many banks increased
the rates charged their commercial and in-
dustrial borrowers.

Further Federal Reserve action tending
to increase interest rates was taken in Janu-
ary 1948. Discount rates were increased from
1 to 1Y% per cent to discourage member bank
borrowing, and an increase in reserve re-
quirements against net demand deposits from
20 to 22 per cent at central reserve city banks
in New York City and Chicago was an-
nounced effective on February 27.
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SHORT-TERM INTEREST RATES
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December quarter of 1947.

Sources—Treasury Department and Federal Reserve.

Rise 1IN Rares on HicH-crRaDE Bonbps

Long-term interest rates did not advance
substantially until September 1947. The rise
resulted from the cumulative effects of the
changes in the demand for and supply of
credit and capital, including the changes in
the supply price of short-term credit, dis-
cussed in earlier sections of this article. The
general view of early 1947 that available funds
might be excessive was being rapidly replaced
by the view that the large volume of new
non-Federal obligations might exceed the
supply of funds offered for investment at the
low level of interest rates prevailing. An
initiating factor was the action of large
suppliers of funds, especially life insurance
companies, in secking higher yields on new
corporate bond issues.

The decline in prices of high-grade cor-
porate bonds started early in September, as
is shown in the chart on the next page. It

Feperar ReservE BULLETIN
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LONG-TERM INTEREST RATES

ANNUGAL MONTHLY
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Latest year shown is 1947; latest month, February 1948.
Sources.—~Treasury Department, Standard and Poor’s Cor-
poration, Moody’s Investors Service, and Federal Reserve.

gained momentum as conspicuous price
weakness developed among recently offered
issues. In the middle of October, with un-
certainty as to the future course of interest
rates and with Government credit controls
tightening, price weakness spread to Gov-
ernment securities. It continued until mid-
November when a further decline in prices
(increase in yields) of Government bonds
was prevented by open market support by
the Federal Reserve System and the Treas-
ury. On December 24 a new lower support
level was established for prices of Govern-
ment bonds, and their yields generally rose
to the new support level.' At that time yields
on other bonds also advanced further.

In the early part of March, when prices
of high-grade corporate bonds had shown
little further change for about two months,
their yields averaged nearly 27 per cent com-
pared with 214 per cent in early September
1947. Prices of high-grade municipal issues

1 Further details appear in “Federal Reserve Support of Gov-
ernment Securities Market,” FEDERAL RESERVE BULLETIN,
January 1948, pp. 11-13.
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continued to rise in 1948 and in early March
were selling above 2% per cent, compared
with 1% per cent in September 1947.

Rise iIn OtHer Lonc-TERM RATES

The pressure of demand on the available
supply of investment funds has also resulted
in higher interest costs for marketable obli-
gations that involve more risk than high-
grade bonds and in higher yields for equity
securities as well. Available information on
changes in interest costs of other debt, such
as term loans of banks and insurance com-
panies and real estate mortgages, is fragmen-
tary, but some hardening in rates and terms
of such credit appears to have taken place.

The recent increase in yields has been gen-
eral among lower-grade bonds of both corpo-
rations and State and local governments; to
some extent the changes have been similar
among bonds of like risk but representing
different types of business activity and dif-
ferent levels of local government. Generally
speaking, the recent increase in interest cost
on the lower-grade bonds appears to be fairly
close in amount to that for higher-grade
issues.

The cost of equity funds to corporations
also rose significantly in 1947, as shown on
the chart. Preferred stock yields, as meas-
ured by the Standard and Poor’s dividends-
price ratio for high-grade issues, rose from
3% to 4 per cent during the last quarter of
the year reflecting primarily the increase in
long-term interest rates. Common stock
yields, as measured by the Standard and
Poor’s dividends-price ratio for industrial
stocks, were considerably higher at the end
of 1947 than at the beginning—5Y per cent
as against 414 per cent—owing to the fact
that prices declined somewhat during the
year while dividends rose substantially.
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CURRENT Cost oF CrEDIT AND CAPITAL

The cost of credit and capital, broadly
speaking, reflects the over-all relationship
between the demand for and supply of loan-
able and investment funds. The current
relationship between these factors is in strik-
ing contrast to those that have prevailed in
earlier periods. During the twenties, for ex-
ample, the high cost of credit and capital
reflected large demands for funds pressing on
limited savings and restricted availability of
bank credit. In the thirties, on the other
hand, the demands for funds from all sources
were low relative to the volume of savings
and available bank reserves; as a result, costs
were low. During World War II and cur-
rently demands for funds have been in excess
of savings, but bank credit has been readily
available; as a result the cost of credit and
capital has been kept low.

The current levels of long-term rates on
high-grade obligations, with the exception
of those on United States Government se-
curities, are close to the prewar (1939) levels,
and short-term open market rates, in general,
are the highest since 1933. These current
levels, like those of the thirties, are excep-
tionally low compared with earlier peak years
of economic activity, such as those shown in
the table.

The current relationships between interest
rates are considerably different from those
that prevailed during the war and are much
more like the relationships that prevailed
before the war. For example, the spread be-
tween the yields of high-grade corporate
and United States Government bonds be-
came very narrow during the war, but largely
as a result of the recent rise in corporate
yields the spread has become wider than at
any time since taxable Government bonds
were first issued in 1941. To cite another
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INTEREST RATEs, EARLY 1948 Anp EarRrLier Peak YEARs
or EcoNoMmic AcriviTy

[Annual averages except 1948, In per cent per annum]

s 1948
Type of security or (Jan.- | 1937 | 1929 | 192
L S - 0
obligation Feb.)
Debt Funds
Short-term:
Pubtic:
Y. S. Treasury bills. ... ... .99 .45 [} (O]
U. 8. Certificates of indebt-
edness...........o..... 1.10 O] 4.42 | 5.42
Private:
Bankers acceptances. ... .. 1.06 .43 1 5.03 { 6.06
Callloans.......... .. 1.50 1.00 | 7.61 | 7.74
Commercial paper 1.35 .94 ]| §.85 | 7.50
Commercial loans.........| 21 99 21.79 | 5.83 | 6.58
Long-term:
Public:
U. S. Government bonds 3. . 2.45 2.74 | 3.60 | 5.32
Municipal bonds (high-
grade)................. 2.50 3.10 | 4.27 | 4.98
Private:
Commercial bank term
loans.................. 41.99 412.99 | n.a. n.a.
Corporate Aaa bonds. . ... 2.86 3.26 | 4.73 | 6.12
Corporate Baa bonds. . ... 3.53 5.03 | 5.90 | 8.20
Farm real estate mortgages.] 14.6 15.9 6.4 6.4
Egquity Funds
Preferred stock yields
(high-grade). . ......... 4.16 4.45 1512 |6.79
Common stock yields (in-
dustrials).............. 5.86 5.76 | 4.23.] 5.54

n.a. Not available.

1No issues outstanding.

2Figures for 1948 (as of last quarter of 1947) and 1937 (as of
1939) are preliminary for revised series to be published in a forth -
coming BULLETIN,
3 Por 1948, taxable issues; for earlier years, partially tax-exempt
issues.

4 Data for a slightly differént year or period.

Sources.—Treasury Department, Standard and Poor’s Corpora-

ijggé g‘;go?e);snlygvestors Service, Department of Agriculture, and
example, the tax-exempt yields on high-grade
municipal bonds, which during the war
declined below the taxable yields on Federal
Government bonds, have recently moved
above the latter for the first time since
1942. In view of the high level of cur-
rent income taxes, the rise in these tax-
exempt yields reflects in part the fact that
the supply of State and local government
issues has risen more than the demand from
investors to whom the tax exemption feature
1s important.

Two current relationships among security
yields that still vary sharply from those of the
prewar period are the relationships between
the yields of high-grade and lower-grade cor-

FeperaL Reserve BuLLeTIN



THE COST OF CREDIT AND CAPITAL

porate bonds, and between lower-grade cor-
porate bonds and high-grade preferred stocks.
The spreads between these two sets of yields
narrowed greatly during the war, in part be-
cause of the increased investor confidence in
lower-grade bonds brought about by excep-
tionally profitable business operations. Ac-
cording to Moody’s averages, the spread be-
tween the yields of high-grade and lower-
grade corporate bonds is still much narrower
—about 70 points—than it was in 1939— 195
points—despite relatively low investor confi-
dence in such other risk securities as corpo-
rate common stocks. During the war, high-
grade preferred stocks began to yield a
greater return than lower-grade bonds. This
new relationship has continued into the pres-
ent period.

Although common stock yields have fluc-
tuated widely from year to year in the past,
they are currently above the immediate pre-
war yields but not much above the over-all
average level of the past three decades. This
is in decided contrast to yields on other forms
of long-term money, which have exhibited
a sharp downward trend since the twenties
and which at the end of 1947 were still con-
siderably below the levels of most of the
thirties as well as all of the twenties.

Considerable additional equity funds, how-
ever, have recently been available to business
corporations in the form of a record volume
of undistributed profits. Corporate undis-
tributed profits during the year 1947, for
example, totaled 10.3 billion dollars, as com-
pared with 6.9 billion in 1946, 1.2 billion in
1939, and 2.6 billion in 1929. This increase
in undistributed profits has been the result
both of the rise in corporate profits before
dividends and the lower proportion of profits
paid out in dividends. The average ratio of
total earnings to prices of shares, accordingly,
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is higher now relative to earlier years than is
the ratio of dividends to prices.

ProspEcTs

If the high levels of demand and produc-
tion generally prevailing in the past year are
maintained and particularly if prices should
rise further, it seems probable that the
forces underlying the recent rise in money
rates will continue. Businesses will still re-
quire a substantial volume of outside financ-
ing, in addition to their internal resources
represented by current and accumulated
earnings and earned depreciation allowances,
in order to finance further additions to plant
and equipment, inventories, and receivables.
Individuals will borrow more to finance the
acquisition of homes and durable goods. The
volume of new State and local government
security issues will continue large to pay for
additional construction projects and further
veterans’ bonuses. Finally, the foreign de-
mand for credit will be large in spite of
improving economic conditions in some
countries.

Savings available for investment in other
than liquid assets may decline further, or at
least cannot be expected to increase substan-
tially. As a result, there would be a continu-
ing demand for bank financing, and total
commercial bank loans and investments else-
where than in Government securities would
rise further. Such an expansion in bank
credit would contribute to a resumption
of the general price rise or to the preven-
tion of a desirable readjustment among prices.
Reserves to meet the growing demands for
credit will become available through gold im-
ports or can readily be obtained by banks by
selling Government securities to the Reserve
Banks. In view of its responsibility for main-
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taining an orderly and stable market for such
securities, the Federal Reserve System would
not be able under existing powers to limit the
ability of banks to meet all the credit de-
mands forthcoming. Thus, in the absence
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of additional Federal Reserve authority to
influence banking conditions, the primary
check on future bank credit expansion will
be through such voluntary restraint as may
be exercised by lenders and borrowers.
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NEW CENTRAL BANK FOR UNITED STATES AND
BRITISH ZONES OF GERMANY

Establishment of a new central bank, the Bank
deutscher Laender (Bank of the German States),
was announced on February 15, 1948, by the
United States and British Military Governments in
Germany. The new institution, which started oper-
ations on March 1 with headquarters in Frankfurt,
is designed to coordinate the activities of the re-
gional central banks which have been established in
the German States included in the United States
and British zones of occupation. Three such banks
in the United States zone, those of Bavaria, Wuert-
temberg-Baden, and Hesse, have been in operation
more than a year A similar institution was estab-
lished in Bremen after that area became a separate
State of the American zone in 1947, and more re-
cently four such banks were created in the States of
the British zone, namely, North Rhine-Westphalia,
Lower Saxony, Schleswig-Holstein, and Hamburg.

The new Central Bank’s capital of 100 million
Reichsmarks will be furnished by these State Cen-
tral Banks, subscriptions being in proportion to the
amount of their deposits on March 1, 1948. The
presidents of the State Central Banks will be mem-
bers of the Board of Directors of the new Bank.
The institution is under the authority of the Allied
Bank Commission and its activities will be limited
for the most part to transactions with the German

Bizonal Economic Administration, with the State
Central Banks, and with foreign central banks.
The Bank will rank equally with the several de-
partments of the Bizonal Economic Administration.

The new Bank will not at present issue currency
but is to acquire the power of note issue later at
the discretion of the Allied authorities. The duty im-
posed upon it of promoting uniformity in banking
policies in the several German States under its jur-
isdiction may be carried our by regulation of dis-
count and interest rates and open market operations
of the State Central Banks. The Bank is to fix
minimum reserve requirements for these banks, and
s also given authority over the regulations to be
issued by the State Central Banks concerning the
reserve requirements of commercial banks. Subject
to any current legislation, the Bank is to regulate
foreign exchange transactions and may hold foreign
exchange for its own account or the account of
others. It may serve as fiscal agent for the German
Bizonal Economic Administration and, if re-
quested, for the Joint Export-Import Agency, an
instrument of the United States and British Mili-
tary Governments.

Following is the text of Law No. 60 of February
15 for the United States zone.

MILITARY GOVERNMENT, GERMANY~UNITED' STATES AREA OF CONTROL
LAW NO. 60—FESTABLISHMENT OF A BANK DEUTSCHER LAENDER

WhEREas the Military Governors and Command-
ers-in-Chief of the United States and British Zones
have agreed to establish a Bank deutscher Laender
in order to promote in the common interest the best
use of the financial resources of the area served by
the member Land Central Banks, to strengthen the
currency and credit system and to coordinate the
activities of the said Central Banks, and

WrEeRreas British Military Government is pro-
mulgating Ordinance No. 129 for the British Zone
in order to give effect to this agreement,

Now IT 1s HEREBY ORDERED AS FOLLOWS:

ArricLE |
Lecar StaTus aND SEAT OF THE Bank
1. A Bank deutscher Laender (hereinafter referred

1 For legislation under which these banks were established,
see Federal Reserve BULLETIN, February 1947, pp. 130-135.
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to as the “Bank”) is hereby established as a
juridical person under public law with its place
of business and legal seat in Frankfurt.

2. Except as otherwise provided herein, the banking
activities of the Bank shall be limited to transac-
tions with member Land Central Banks, central
banks of other German Laender and of foreign
countries or their equivalent and the Bizonal Eco-
nomic Administration.

3. Except as otherwise provided herein or by law,
the Bank shall not be subject to the instructions of
any political body or public nonjudicial agency.

4. The Bank shall not be subject to the provisions
of the Reichsgesetz ueber das Kreditwesen (Ger-
man Banking Act).

5. The Bank shall not maintain any branches or
subsidiaries or affiliates.
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Axrricre II
Recations To ArLiep Bank ComMMissioN

6. In determining the policies of the Bank, the
Board of Directors shall be subject to such direc-
tions as may be issued by the Allied Bank Com-
mission.?

7. The Bank shall submit to the Allied Bank Com-
mission such reports and information as the Com-
mission may require.

ArTicLe IIT

Funcrtions axp BusiNEss AcCTIVITIES

8. The Bank shall, on the direction of the appro-
priate Allied authorities, become the exclusive bank
of issue and, subject to such direction, may issue
and distribute bank notes and coins within the
area of its competence.

9. The Bank shall promote the solvency and liquid-
ity of the member Land Central Banks.

10. The Bank shall establish common policies with
respéct to banking and shall ensure, as far as possi-
ble, the maximum uniformity in banking policies
within the several Laender.

11. a. The Bank may issue directions for the gen-
eral regulation of bank credit, including interest and
discount rates and open market operations of the
member Land Central Banks,

b. Interest and discount rates may differ as among
the member Land Central Banks.

c. The Bank may regulate the establishment of

minimum reserve requirements for individual
banks. Such regulations shall be issued by the
member Land Central Banks.
12. The Bank shall assume and effect the entire
settlement of bank balances resulting from trans-
fers between the Laender. This settlement of bal-
ances shall be accomplished through the accounts
of the member Land Central Banks with the Bank.
13. The Bank may engage in the following trans-
actions with Central Banks:

a. Purchase and sell foreign exchange and gold,
silver and platinum, subject to existing legal re-
strictions;

b. Accept deposits;

¢. Rediscount bills of exchange;

d. Grant loans against:

(1) Bills of exchange,

2 A new agency whose members are appointed by the Military
Governors of the United States and British Zones of Germany.
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(2) Treasury bills and securities issued by
the Bizonal Economic Administration or
by any Land within the area of compe-
tence of the member Land Central Banks.

(3) Fixed-interest-bearing securities which
any member Land Central Bank has pur-
chased on the open market,

e. Provide facilities for the safekeeping and cus-
tody of securities and valuables.

14. The Bank may:

a. Serve as fiscal agent, without charge, for the
Bizonal Economic Administration, including ac-
ceptance of deposits, purchase and sale of treasury
bills and fixed-interest-bearing securities, and pro-
vision of payment facilities and facilities for the
safekeeping and custody of valuables and securities;

b. Grant to the Bizonal Economic Administra-
tion short-term advances in anticipation of specific
revenues, which advances shall not exceed the
amount of three hundred (300) million Reichs-
marks, unless the Board of Directors, by a deci-
sion of three quarters of its members, raises this
limit to five hundred (500) million Reichsmarks;

c. Purchase and sell, in the open market, treasury
bills issued by the Bizonal Economic Administra-
tion;

d. Purchase and sell, in the open market, fixed-
interest-bearing securities of the Bizonal Economic
Administration.

15. a. The Bank shall give advice to the appropri-
ate authorities with regard to foreign exchange
policy.

b. Subject to any legislation for the time being
in force, the Bank shall regulate foreign exchange
transactions and may hold foreign exchange for its
own account or the account of others for which
purpose it may maintain accounts with foreign
commercial banks.

c. Foreign exchange as used in this paragraph
shall mean means of payment and bills of exchange
expressed in foreign currencies and balances with
foreign banks.

16. The Bank, upon request, shall serve as fiscal
agent for the Joint Export-Import Agency and
equivalent agencies in other German Laender.
17. The Baok shall regulate the collection, assembly
and evaluation of monetary and banking statistics
and establish rules for their preparation by and
through the member Land Central Banks.

18. Transactions, other than those specified in
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Sections 8 to 17 (inclusive) of this Article, may be
undertaken by the Bank for internal administrative
purposes only.

19. a. The Bank shall fix and publish interest and
discount rates for its transactions with the member
Land Central Banks.

b. The Bank shall fix minimum reserve require-
ments for the member Land Central Banks and
may require the deposit of such reserves with the
Bank. Such reserve requirements shall not exceed
30 percentum of the total deposits with the member
Land Central Banks.

c. The Bank shall publish the interest rates for its
transactions with the Bizonal Economic Adminis-
tration.

d. The Bank shall not pay interest on deposits.

ArticLe IV
ORGANIZATION

20. The policies of the Bank shall be determined
by the Board of Directors and executed by the
Board of Managers.

21. a. The Board of Directors shall consist of a
Chairman, the President of the Board of Man-
agers, and the Presidents of each of the member
Land Central Banks.

b. The Board of Directors shall arrive at its
decisions by a simple majority of the votes cast,
each member having a single vote. The vote of
the Chairman shall be decisive in event of a tie.
The presence of more than one-half of all mem-
bers of the Board of Directors shall be required
to constitute a quorum.

c. The Deputy of the President of the Board of
Managers shall be entitled to attend all meetings
of the Board of Directors and take part in all dis-
cussions. He shall'be entitled to vote however only
when acting for and in the absence of the Presi-
dent of the Board of Managers.

d. The Chairman of the Board of Directors
shall be elected by a simple majority of the mem-
bers of the Board, excluding the Chairman in office
and the President of the Board of Managers, who,
for this purpose, shall not vote. His term of office
shall be three (3) years. Re-election is permissible.
The Chairman shall not be, during his term of
office, a member of the Board of Directors or
Board of Managers of any member Land Cen-
tral Bank.
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e. The President of the Board of Managers, or

in his absence, his Deputy, shall be Vice-Chairman
of the Board of Directors.
22. a. The emoluments of the Chairman of the
Board of Directors and the members of the Board
of Managers shall be fixed by contract between the
person concerned and the Bank represented by the
Board of Directors.

b. The by-laws of the Bank shall determine the
terms of employment of its officers, employees and
workers.

23. a. The Board of Directors shall not delegate
the responsibility for the functions of the Bank
enumerated in

Article 1

IV, Paragraph 22a, 24b and ¢

V, Paragraph 25b, 28a and b, and 29

VI, Paragraph 3la and b, and 34a
It may, however, in its discretion, and subject to
its general supervision, delegate the discharge of
these and any other functions.

b. When, in the opinion of the President of the
Board of Managers, action is necessary and delay
of action would be prejudicial to the fulfilment of
the functions of the Bank, the Chairman may act
for the Board of Directors. The Board of Direc-
tors should be convened immediately thereafter to
approve or disapprove the measures taken.

24. a. The Poard of Managers shall consist of a
President, a Deputy and a number of Managers
to be fixed by the by-laws,

b. The President of the Board of Managers and
his Deputy shall be elected, and their terms of
office fixed, by the Board of Directors, excluding
the Chairman of the Board of Directors and the
President of the Board of Managers who, for this
purpose, shall not vote. The other members of the
Board of Managers shall then be appointed by the
full Board of Directors for such terms as may be
determined by the Board of Directors. Re-election
and reappointment are permissible.

c. Any member of the Board of Managers may
be discharged at any time by the Board of Directors
for important reasons which shall be stated in de-
tail. Terms of employment may provide that such
discharge shall be without prejudice to any finan-
cial benefits accruing thereunder.

d. The President of the Board of Managers shall
be responsible to the Board of Directors for the
execution of all decisions of the Board of Directors
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and for the general conduct of the business of the
Bank.

e. The Board of Managers shall advise its Presi-
dent and assist him in carrying out the policies and
decisions of the Board of Directors.

f. The Board of Managers shall represent the
Bank in judicial proceedings and all other matters.

g. Any two members of the Board of Managers
shall have the power to make declarations of legal
intent (Willenserklaerungen) on behalf of the
Bank. Such declarations shall also be valid if made
by agents who have been duly authorized by the
Board of Managers.

h. For a declaration of legal intent (Willens-
erklacrung) to be made to the Bank, it shall
suffice if such declaration is made to one member
of the Board of Managers or to any other agent
duly authorized by the Board of Managers.

ArTicLE V

CarrtaL, WEEKLY AND ANNUAL STATEMENTS,
AaND DistriButioN oF ProriTs

25. a. The capital of the Bank shall be one hun-
dred (100) million Reichsmarks. All Land Central
Banks within the area in which this Law is effective
shall subscribe to the capital of the Bank in pro-
portion to the amounts of their desposits on the
effective date of this Law.

b. The Board of Directors may within two years
from the effective date of this Law, reapportion
the capital participation.

26. The Board of Managers shall publish state-
ments of the financial position of the Bank as at the
7th, 15th, 23rd and last day of each month. Such
statements shall contain at least the following
items:
a. Assets
Cash on hand
Foreign currencies and coins
Unrestricted claims on foreign debtors
Restricted claims on foreign debtors
Treasury bills of the Bizonal Economic Adminis-
tration
Fixed-interest-bearing securities of the Bizonal Eco-
nomic Administration
Bills of exchange
Collateral loans against
(1) Treasury bills of the Bizonal Economic Ad-
ministration
(2) Treasury bills of the Laender
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(3) Bills of exchange
(4) Securities of the Bizonal Economic Adminis
tration
(5) Securities of the Laender
(6) Other securities
Cash advanced to the Bizonal Economic Adminis-
tration
Other assets
b. Liabilities

Bank notes issued
Coins issued
Required balances of member Land Central Banks
Free balances of member Land Central Banks
Deposits of the Bizonal Economic Administration
Other deposits
Capital
Legal reserve fund
Contingent reserve
Other liabilities
27. The Board of Managers shall, furthermore,
establish and publish consolidated statements of
the financial position of the Bank and its member
Land Central Banks as at the last day of each
month.
28. a. The Board of Managers shall prepare an
annual financial statement of the Bank within three
months of the end of each calendar year. The
Board of Directors shall thereupon examine and,
upon approval thereof, publish such financial state-
ment and shall give release (Entlastung) to the
Board of Managers accordingly. If such financial
statement is not approved, the Board of Directors
shall take appropriate action. An annual state-
ment, approved by the Board of Directors, shall in
any event be published not later than five months
after the end of the calendar year covered thereby.

b. The annual financial statement and the books
of the Bank shall be audited by expert and inde-
pendent auditors selected by the Board of Directors
before such statement is transmitted to the Board
of Directors by the Board of Managers. Such an-
nual audit, however, shall not preclude any inde-
pendent audit of any transaction which may be
ordered at any time by the Allied Bank Commis-
sion.

c. The fiscal year of the Bank shall be the calen-
dar year.
29. Annual net profits, after the establishment of
contingent reserves as determined by the Board of
Directors, shall accrue as a Legal Reserve Fund.
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Such accrual, however, shall not exceed, in any one
year, twenty percentum (20%,) of the total amount
of the capital of the Bank. Such Legal Reserve
Fund shall not in the aggregate exceed the total
amount of such capital. The remaining net profits
shall be distributed to each member Land Central
Bank in proportion to its capital participation.

AxrticLe VI

GENERAL Provisions

30. a. The Bank shall rank equally with the sev-
eral Departments of the Bizonal Economic Admin-
istration.

b. In respect of taxation, building construction,

housing, and leasing of property, the Bank shall
enjoy the same privileges as are accorded to the
highest authorities in the area of competence of the
Bank.
31. a. The Bank may require such reports and
other information from the member Land Central
Banks as it considers necessary for the discharge of
its responsibilities.

b. The Bank, in conjunction with the Bank
supervisory authorities of the Laender, shall estab-
lish principles for the audit and certification of the
accounts of the member Land Central Banks.

¢. The Bank shall not issue any list of securities

eligible for collateral, or any list of credit ratings.
32. The provisions regarding the liability of the
state for acts of public officials shall apply mutatis
mutandis to the liability of the Bank.
33. a. The President of the Board of Managers may
appoint notarial officials for the Bank. Such no-
tarial officials shall possess the qualifications for the
office of a judge and shall have an official seal.

b. Such notarial officials shall be entitled to exer-

cise the official functions of a notary in the conduct
of the affairs of the Bank. The authority to act
for and on behalf of the Bank may be proved by
the certification of such notarial official.
34. a. The Board of Directors shall issue the by-
laws of the Bank, the regulations directed to the
member Land Central Banks, necessary to imple-
ment the provisions of this Law and the adminis-
trative regulations necessary for the conduct of the
business of the Bank. Such by-laws and regulations
shall require approval by the Allied Bank Commis-
sion and shall bind only the Bank and its member
Land Central Banks.
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b. The by-laws and implementing regulations of
the Bank, as well as any other public notices con-
cerning the affairs of the Bank, shall be published
in the official Gazette of the Bizonal Economic Ad-
ministration.

c¢. Unless otherwise expressly provided herein,
the by-laws and regulations published, as provided
in paragraph b of this Section, shall be deemed to
be effective as from the date of issue of such Gazette.

ArricLe VII

PenavLTIES

35. Any member of the Board of Directors or
Board of Managers of the Bank who knowingly con-
ceals the financial conditions of the Bank or of the
member Land Central Banks in any financial state-
ment or report required under the provisions of this
Law, or who participates in'causing a false entry
to be made in, or a material entry to be omitted
from, such financial statement or report shall be
liable to imprisonment not exceeding five years or
a fine not exceeding RM 100,000, or both, unless
the offense committed is one for which a greater
penalty is provided under any other law.

36. Any member of the Board of Directors or of
the Board of Managers of the Bank or of any mem-
ber Land Central Bank or any official of such bank
who violates, aids or participates in the violation
of any implementing regulations issued under the
provisions of this Law, shall be liable to imprison-
ment not exceeding one year or a fine not exceeding
RM 20,000, or both, unless the offense committed
is one for which a greater penalty is provided under
any other law. The regulation must expressly refer
to the sanctions provided in this paragraph.

37. Except as otherwise expressly provided, prose-
cutions arising under this Article shall be instituted
in the Land courts.

ArrticLe VIII

OtHER Provisions

38. The German text of this Law shall be the off-
cial text and the provisions of Military Government
Ordinance No. 3 as amended and of Article II,
Section 5 of Military Government Law No. 4 as
amended shall not apply.

39. This Law shall become effective within the
Laender of Bavaria, Wuerttemberg-Baden, Hesse,
and Bremen on 1 March 1948.
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Administrative interpretations of banking laws, new regulations issued by the
Board of Governors, and other similar material

Substitutions in Undermargined Accounts
Amendments to Regulations T and U

The Board of Governors of the Federal Reserve
System, effective April 1, 1948, has made technical
amendments to its Regulations T and U in order
to permit a customer to make substitutions in an
undermargined account (one having a margin of
less than 75 per cent) without having to supply
additional margin. Such substitutions in an ac-
count may be made, for example, by the sale of one
security and the purchase of another. Previously
such substitutions were limited by the rule that the
proceeds of sales of securities in an undermargined
account be used to the extent necessary to increase
the margin on the remaining securities until it is
on the 75 per cent basis. The amendments do not
add to the amount of credit available for stock
market transactions under existing regulations.

The text of the amendments is as follows:

AMeNpMENT No. 7 1o Recuration T

Effective April 1, 1948, Regulation T is hereby
amended by striking out the first sentence of the
second paragraph of section 3(4) and amending
the remaining sentence of such paragraph so that
the paragraph will read as follows:

No withdrawal of cash or registered or exempted
securities shall be permissible if the account, after
such withdrawal, would have an adjusted debit
balance exceeding the maximum loan value of the
securities in the account, except that (1) cash may
be withdrawn upon the deposit in the account of
securities having maximum loan value at least as
great as the amount of such cash, or (2) securities
may be withdrawn upon the deposit in the account
of cash, securities, or both, such that the maximum
loan wvalue of the securities deposited (plus the
amount of any cash deposited) is at least as great
as the maximum loan value of the securities with-
drawn, and the current market value of the securities
deposited (plus the amount of any cash deposited)
is at least as great as the current market value of
the securities withdrawn.
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AmenpMENT No. 8 To Recuration U

Effective April 1, 1948, Regulation U is hereby
amended by striking out the third paragraph of
section 1 and substituting therefor the following
paragraph:

While a bank maintains any such loan, when-
ever made, the bank shall not at any time permit
any withdrawal or substitution of collateral if, after
such withdrawal or substitution, the loan exceeds
the maximum loan value of the collateral, except
that the bank may permit such a withdrawal or sub-
stitution provided the loan is reduced, other col-
lateral is deposited, or both, such that the maximum
loan wvalue of the collateral deposited (plus the
amount of any reduction in the loan) is at least as
great as the maximum loan value of the collateral
withdrawn, and the current market value of the
collateral deposited (plus the amount of any reduc-
tion in the loan) is at least as great as the current
market value of the collateral withdrawn. If the
maximum loan value of the collateral has become
less than the amount of the loan, such amount may
nevertheless be increased if there is provided addi-
tional collateral having a maximum loan value at
least equal to the amount of the increase.

Reserves
Classification of Reserve Cities

On February 20, 1948, the Board of Governors
took action as follows with respect to the classifi-
cation of reserve cities:

“On December 19, 1947, the Board of Governors
of the Federal Reserve System adopted a rule (pub-
lished in the Federal Register for December 24,
1947), effective March 1, 1948, classifying (and con-
tinuing) certain cities as central reserve cities and
reserve cities, classifying one additional city as a
reserve city, and terminating the designation of cer-
tain other cities as reserve cities. It was provided
in paragraph (3) of subsection (b) of such rule,
however, that the Board of Governors, prior to
March 1, 1948, would also designate (and continue)
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as a reserve city any city now classified as such
which would otherwise have its designation as a
reserve city terminated under the rule, if a written
request for the continuance of such city as a re-
serve city were received by the Federal Reserve
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 reserves) together
with a certified copy of a resolution of the board
of directors of such member bank duly authorizing
such request. In accordance with this provision,
requests were duly received from every such mem-
ber bank in each of the cities hereinafter named
for the continuance of such city as a reserve city.

“Accordingly acting in accordance with para-
graph (3) of subsection (b) of its rule of December
19, 1947, 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
classifies (and continues) the following cities as
reserve cities: Toledo, Ohio; Dubuque, lowa;
Peoria, Illinois; Kansas City, Kansas; Pueblo, Colo-
rado; St. Joseph, Missouri; Topeka, Kansas; Gal-
veston, Texas; and Waco, Texas.”

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 Regulations
issued pursuant thereto:

Treasury Department
Foreicny Funps ConTROL
January 16, 1948

AMENDMENT TO PUBLIC CIRCULAR NO. 25

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 ¥

* Appendix B, issued under sec. S(a) 40 Stat. 412, sec.
5(b), 40 Stat. 415, 966, sec. 2, 48 Stat. 1, 54 Stat 179,
sec. 301 55 Stat 839 50 U. S. C. App. 3(a), 12 U. S. C. 95a,
50 U. Sup. 5(b); E. O. 8389, Apr. 10, 1940, as
amended by E. 8 8785, June 14, 1941, E 0. 8832, July 26
1941, E. O. 8963, Dec. 9, 1941, and E. O. 2998, Dec. 26, 1941
E. 0. 9193, July 6, 1942, as amended by E. 0. 9567, June 8
1945 3 CFR, Cum. Supp, 10, F. R. 6917; Regulatmns, Apr

0, 1940 as amended June 14, 1941, Feb. 19 1946, June 28,
1946 and Jan, 1, 1947; 31 CFR ‘Cum. Supp, 13017 11

. R. 1769, 7184, 12 F. R.
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Public Circular No. 25 (Part 131, Appendix B) is hereby
amended to read as follows:

EXEMPTIONS FROM GENERAL RULING NO, 11

(1) Term “enemy wnational” not applicable with respect
to Italy, Bulgaria, Hungary or Rumania. In view of the
ratification of treaties of peace with Italy, Bulgaria, Hungary,
and Rumania, the term “enemy national,” within the mean-
ing of General Ruling No. 11, shall not be deemed to in-
clude the Government of Italy, Bulgaria, Hungary or Ru-
mania, or any agent, instrumentality, representative, individ-
ual, organization, or other person, who would be an enemy
national solely by reason of a relationship to any such coun-
try or ‘its government, or to any national thereof, provided
that any license which, by its terms is not applicable to any
transaction or transactions involving any enemy national or
nationa's shall be regarded as not applicable to any transac-
tion involving ‘the Government of Bulgaria, Hungary or
Rumania or any national of any such country who, except
for the provisions of this circular, would be considered as an
enemy national.

(2) Communications and transactions with or by enemy
nationals exempted from General Ruling No. 11 under
certain conditions. There are hereby exempted from the
prohibitions contained in paragraphs (1) and (2) of General
Ruling No. 11:

(a) Any trade or communication with an enemy na-
tional;

(b) Any act or transaction involving any trade or com-
munication with an enemy national;

(c) Any financial, business, trade, or other commercial
act or transaction by or on behalf of an enemy
national.

(3) Exemption not applicable to certain transactions. The
exemption granted in paragraphs (1) and (2) shall not
apply to any transaction which is prohibited by the Order
or General Ruling No. 11A or by any other ruling or regu-
lation (other than General Ruling No. 11) issued by the
Secretary of the Treasury pursuant to Section 5(b) of the
Trading with the enemy Act, as amended, unless such trans-
action is licensed by the Secretary of the Treasury. A license
authorizing any prohibited transaction will not require a
waiver of General Ruling No. 11.

(4) General License No. 32 not applicable to certain re-
mittances. The provisions of General License No. 32 shall
not be deemed to authorize any remittance to any citizen
or subject of Germany, Japan, Bulgaria, Hungary, or Ru-
mania who is within any such country or to any citizen or
subject of Germany or Japan within Italy.

(5) Attention directed to Rules of Office of Alien Prop-
erty. Attention is directed to (a) Section 501.6-2 of the
Rules of Procedure of the Office of Alien Property (Regu-
lation 2 under General Order No. 6), which requires that
when legal notice is sent to enemy countries, a copy must
in certain cases be sent to the Office of Alien Property and
(b) Section 503.7-1 of the Substantive Rules of the Office
of Alien Property (Regulation No. 1 under General Order
No. 20) which requires the consent of the Office of Alien
Property to any distribution, payment, or transfer to the
governments or persons described therein,

Joun W. SNYDER
Secretary of the Treasury
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LAW DEPARTMENT

Treasury Department
ForeioN Funps CoNTROL
February 27, 1948
GENERAL LICENSE NO. 97

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. 97—(1) Property licensed. A general

* ScCthﬂ 131.97, issued under sec, S(b), 40 Stat, 415 966
2, 48 Stat, 1, 54 Stat, 179 5 Stat. 8395 12 U.S.
9Sa, %0 U.S. C App Sup E.O 8389, Apr. 10, 1940, as
amended by E june 14 1941, E.O. 8832, July 26,
1941, E.O, 8963 Dec 1941, and E.Q. 8998, Dec. 26, 1941,
E.Q. 9193 July 6, 1942 as amended by E.O. 9567, June 8,
1945 3 CFR, Cum, Supp, 10 F.R. 6917; Regulatlons, g

940 as amended June 14, 1941, Feb. 19 1946, June 28,
1946, and Jan, 1, 1947; 31 CFR 'Cum. Supp, 130.1-7,
F. R. 1769, 7184, 12 F.R. 6
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license is hereby granted licensing, subject to the exceptions
of paragraph (2) below, the following property to be re-
garded as property in which no blocked country or national
thereof has or has had any interest: Property in any account
on February 1, 1948, and any income subsequently accruing
from such property, where the total value of the property
in the account on such date was not more than $5,000.

(2) Exceptions. This license shall not apply to any prop-
erty of any person resident or organized in Germany, Japan,
Hungary, Rumania, or Bulgaria, regardless of the citizenship
of such person.

(3) Restrictions of General Ruling No. 114. Attention
is directed to the special restrictions contained in General
Ruling No. 11A pertaining to dealings in certain property
in which there is any interest of Germany or Japan or certain
nationals thereof.

Joun W. SNYDER
Secretary of the Treasury

FeperaL REeserve BULLETIN



CURRENT EVENTS AND ANNOUNCEMENTS

Federal Reserve Meetings

The Federal Advisory Council met in Washing-
ton on February 15-17. The annual organization
meeting of the Council was held on February 15,
at which Edward E. Brown, Chairman of the First
National Bank of Chicago, was re-elected President,
C. E. Spencer, Jr., Chairman of the First National
Bank of Boston, was elected First Vice President,
Robert V. Fleming, President of The Riggs Na-
tional Bank, was elected Second Vice President,
Walter Lichtenstein was reappointed Secretary, and
Herbert V. Prochnow was appointed Associate
Secretary. The Council met with the Board of
Governors of the Federal Reserve System on Febru-
ary 17.

A meeting of the Presidents of the Federal Re-
serve Banks was held in Washington on Febru-
ary 25 and 26, and on February 27 the Presidents
met with the Board of Governors.

On February 27 and March 1 meetings of the
Federal Open Market Committee were held. At
the meeting on March 1, Marriner S. Eccles was
re-elected as Chairman of the Committee until the

MarcH 1948

designation by the President of a new Chairman of
the Board of Governors and Allan Sproul as Vice
Chairman. The representative members of the
Committee elected by the Federal Reserve Banks
for the period of one year beginning March 1, 1948,
are Allan Sproul, Alfred H. Williams, C. S. Young,
H. G. Leedy, and R. R. Gilbert, Presidents of the
Federal Reserve Banks of New York, Philadelphia,
Chicago, Kansas City, and Dallas, respectively.
The members of the executive committee are Mar-
riner S. Eccles, Chairman; Allan Sproul, Vice Chair-
man; M. S. Szymczak; and Alfred H. Williams.

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 January 16, 1948 to February 15, 1948:

Utah
Delta—The Commercial Bank of Delta
Payson—The Commercial Bank of Payson

Washington
Morton—State Bank of Morton
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NATIONAL SUMMARY OF BUSINESS CONDITIONS
[Compiled February 24 and released for publication February 26 ]

Qutput and employment at factories and mines
continued to show litile change in January. Value
of department store trade declined by more than
the usual seasonal amount in January and the early
part of February. Prices of farm products and
foods decreased sharply in the early part of Febru-
ary, while prices of most groups of industrial prod-
ucts showed little change.

InpustrIAL PrRODUCTION

Industrial production was maintained in January
at the level of the preceding two months, and the
Board’s preliminary seasonally adjusted index was
192 per cent of the 1935-39 average.

Activity in durable goods industries showed a
slight decline in January. The decline reflected
mainly some curtailment in production at steel and
automobile plants in the latter part of the month
owing to adverse weather conditions, which contin-
ued in the early part of February. Activity in non-
ferrous metals industries continued to increase in
January; deliveries of copper and zinc to fabricators
were at the highest level since the spring of 1947.
Output of lumber and stone, clay, and glass prod-
ucts was maintained at exceptionally high levels for
this season.

Output of most nondurable goods recovered in
January from the December decline. Activity at
cotton textile mills reached the highest rate since
the spring of 1947. Production at paperboard mills

INDUSTRIAL PRODUCTION
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and printing establishments also increased. Petro-
leum refining activity rose further in January under
the pressure of exceptional demands for fuel oil.
Output of most other nondurable goods was main-
tained at the December rate or increased somewhat.

Production of minerals in January continued at
the December rate. Bituminous coal output was
restricted by weather influences on transportation
and was 7 per cent smaller than in January 1947.
Crude petroleum production continued to gain and
was 14 per cent larger than a year ago.

EMPLOYMENT

Employment in nonagricultural establishments
was reduced by 1,100,000 persons from mid-De-
cember to mid-January, mainly because of the usual
large seasonal reduction in trade and Federal post
office activities. Construction employment was
curtailed more than is usual in January, owing to
exceptionally severe weather conditions. Employ-
ment in manufacturing industries showed about
the usual small seasonal decline.

DistriBuTION

Department store sales showed more than the
usual seasonal decrease in January and the Board’s
adjusted index declined to 282 per cent of the
1935-39 average, as compared with 303 in Decem-

EMPLOYMENT IN NONAGRIGULTURAL ESTABLISHMENTS
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

ber and an average of 285 for the year 1947. Value
of sales in the first half of February was 3 per cent
above a year ago.

Total shipments of railroad revenue freight early
in January equalled the volume for the correspond-
ing period of 1947. In the latter part of January
and in early February, however, loadings of most
classes of freight were substantially curtailed as a
result chiefly of weather conditions.

Commobity Prices

The general level of wholesale prices declined
about 4 per cent from the middle of January to
the latter part of February, reflecting mainly sharp
decreases in prices of farm products and foods.
Prices of hides, print cloth, and some other indus-
trial materials also showed marked declines. Prices
of semifinished steel and worsted fabrics, however,
were raised and prices of most other groups of
industrial products showed little change.

Retail food prices declined about 4 per cent in
February from the record level of 210 per cent of
the prewar average reached in January.

Bank Crepit

Seasonally large Treasury receipts from tax col-
lections and sales of savings bonds resulted in a
substantial transfer of deposits from private ac-
counts at commercial banks to Treasury accounts
at the Reserve Banks during January and the first
three weeks of February., Accompanying drains
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on bank reserves were met out of excess reserves,
from funds received from the post-Christmas re-
turn of currency and further gold inflows, and from
funds supplied by market purchases of Government
securities by the Reserve Banks.

Sale of Treasury bonds by commercial banks
and other investors continued in January and the
first three weeks of February, and the Federal Re-
serve System purchased substantial amounts of
these issues. Total holdings of Government secu-
rities by Reserve Banks declined, however, reflect-
ing sales of bills and certificates in the market, as
well as Treasury retirements of securities held by
Reserve Banks out of surplus cash receipts.

Government security holdings at member banks
in leading cities declined somewhat in January and
the first half of February as continued sales of
Treasury bonds were offset only partly by purchases
of bills. Loans to businesses showed little further
change, but real estate and consumer loans contin-
ued to expand.

Effective on February 27, 1948, the Board of
Governors raised from 20 to 22 per cent the re-
serve requirements to be maintained on net demand
deposits by member banks in central reserve cities.

SECURITY MARKETSs

Common stock prices, which had moved down-
ward during most of January, declined more sharply
in the early part of February. Corporate bond
prices were stable; yields on high-grade issues av-
eraged about 2% per cent.

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

[In millions of dollars}

Reserve Bank credit outstanding Member
batr’xk1 reserve
alances
U. S. Government Treas- ];l;';,e?ise'_ Other
securities ury | Money Trea’s- posits | Non- Fi ed]-
Date Dis- Gold | U incir- | Y [ with |mem-| R2
a counts stock | TENCY [ ‘oyla. | €381 | Rederallber de-| S
Treas- All out- : hold- h serve
and ur ther! Total tand tion + Re- | posits E
ad- Total bil?’s All ocher B xa;lng ] 8 | serve co?lcr;ts Total ce:;’
vances and | other Banks
certifi- |
cates |
Monthly averages of
daily figures:
1946—Nov........ 351[23.674/1 22,116{ 1,558 498!124,522120,437| 4,548} 28,727 2,282 596 992 598/16,310 854
Dec...vunn. 305|23,767}] 22,401] 1,366 674(124,746(20,488] 4,552} 28,9971 2,256 556 852 606[16,517 900
1947—Jan ........ 252|23,63241 22,523| 1,109 5471124 ,431]20,624] 4,560| 28,543| 2,290 780 989 614/16,399 850
ov. ....... 313]22,082)} 20,158 1,924 472(|122,866[22,479| 4,551| 28,648] 1,330| 1,287 1,011 631{16,988 850
........ 268{21,905]] 18,908] 2,996 685(122,858{22,712f 4,556 28,937 1,330 967} 1,016 614[17,261 987
1948—Jan ........ 224|21,673{] 16,566] 5,107 5514|122,447{22,816] 4,559| 28,394} 1,329] 1,130 1,014 566[17,390 933
End-of-month figures:
1946—Nov. 30. .. 316{23,944| 22,356 1,588 530}(24,791}20,470| 4,551} 28,861 2,269 620 951 598[16,513] 1,063
Dec. 31.... 163{23,350yf 22,241] 1,109 580|124,093]20,529} 4,562} 28,952 2,272 393 822 60716,139 562
1947—Jan. 31,... 308]23,941l1 22,832 1,109 506|124,754|20,748} 4,559] 28,262 2,258 1,942 922 614{16,063 663
Nov. 29 331{22,200[ 19,813 2,395 435{/22.975(22 ,614| 4,557 28,766/ 1,324| 1,277| 1,180 626}16,974 829
c. 31.... 85{22,559(1 18,230] 4,32¢ 536/|123 181[22,754] 4 .562] 28.868| 1,336 870 961 563117 .899} 1,499
1948—Jan. 31.... 327)21,925|} 15,591} 6,334 5304{22,782{22,935; 4,561| 28,111] 1,305{ 2,343} 1,049 551116,919 768
Wednesday figures:
1947—Apr. 2.... 429121,9381] 20,833| 1,105 39:1]:2,758]:0,486] 4,557| 28,247] 1.333 946{ 1,093 642115,540 563
Apr. 9. 277122,276{] 21,171 1,105 3341]122,893(0,497| 4,559 28,250! 1,336 753} 1,033 641115,934 886
Apr. 16.... 10121,995)1 20,800 1,105 4681122,47420,583] 4.55&; 28,163] 1.332 613 879 641]15,987 844
Apr. 23.... 141}21.829{] 20.724{ 1,105 259((12,230):0,621| 4.558] 28,105 1 338 482] 1,021 643]15,82¢ 658
Apr. 30.... 125{21,837}; 20,752 1,105 223((22.205{20.774] 4,561| 28,114| 1,329 6197 1,025 627115,826 654
May 7.... 102321,852]| 20,747} 1,105 276122,230/20,811} 4,560| 28,197] 1,328 654 918 62615,877 654
May 14.... 139|21,762{| 20,671 1,091 3314122,233120,878| 4,559 28,134] 1,337 556} 1,066 6281 15,949 787
May 21.... 117]21,676| 20,589] 1,087 2781122.071|20,888| 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, 626/15,70S 520
June 4.... 173121,760[} 20,664| 1,097 301§[22.234{20,99G| 4,563 28,261] 1,360 653 956 629|15,921 626
June 11.... 175§21,578|t 20,482{ 1,097 287(122.040}21.026; 4,561] 28,253] 1,332 495 889 629116 .028 667
June 18 e 132]21,186|| 20,089| 1,097 4791121,797)21,123| 4,561] 28,195 1,333 225 857 632]16,241 750
June 25.... 132]21,582]| 20,485| 1,097 343((22.087|21,174] 4,553| 28,183 1,329 642 915 636/16,087 674
July 2.... 110)21,629)| 20,532 1,097 406;122,145/21,284| 4,559] 28,409] 1,325 658 977 631115,988 526
July 9.... 120|21,611) 20,515 1,097 3044{22,035{21,336] 4,551| 28,363] 1,329 566 844 631]16, 190, 670
July 16.... 99|21,758/ 20,663} 1,095 391i122,248121,434] 4,556 28,225( 1,331 756 952 631]16,336 759
July 23... 118{21,700{ 20,605 1,095 275|122,093121,467] 4,550] 28,145 1,330 939 818 633]16,244] 630
July 30.... 11122,012)] 20,917 1,095 187)(22,310{21,537 4,551} 28,129 1,341 705] 1,236 633{16,354 742
Aug. 6.... 123(21,869|f 20,777| 1,092 2191122,211;21,602| 4,552} 28,206 1,330 728{ 1,071 621]16,409! 741
Aug. 13.... 183122,030}| 20,939{ 1,091 2821(22 ,494121 ,611| 4,551} 28,223} 1,329] 1,053{ 1,000 622]16.428, 179
Aug. 20.... 239(22,0971 21,008} 1,089 3004122,636121,666] 4,551f 28,239 1,330] 1,265 987 624 16,407 721
Aug. 27.... 134{22,107|; 21,018| 1,089 2371122,47821,766} 4,550] 28,302 1,335 o15f 1,123 626]16,493 718
Sept. 3... 125122,224) 21,135] 1,089 274[j22,623]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{|22,472|21,815( 4,55t] 28,742 1,329 243 960 632{16,932] 1,018
Sept. 17. ... 130)21,756]] 20,562| 1,194 509}[22,394}21,935] 4,551 28,633 1,306 2404 930 642117,128) 1,055
Sept. 24.... 119]22,118}| 20,927] 1,191 336|[22,573]21,950| 4,552} 28,556 1,319 800 924 645116 ,831 875
Qct. 1 156122,392}| 21,195 1,196 383|122,931]21,955| 4,551) 28,559] 1,316{ 1,053 832 643117,034 988
Oct. 8 111422,355}| 21,148} 1,207 385((22,852122,092F 4,551] 28,632] 1,328 909 837 646{17,142f 1,069
Oct, 15. 146122,218| 21,013| 1,205 443(j22,807{22,153] 4,551] 28,656 1,324 836 817 648117,229| 1,154
ct, 22. 125(21,772|| 20,564| 1,208 4511122 ,348)22,225] 4,552| 28,569 1,337 608 924 650417,037f 857
Oct. 29. 373|22,129|| 20,689} 1,440 287\122,789(22,294} 4,552| 28,519] 1,338] 1,355 917 64916 ,859 721
Nov. 5.... 204(22,119} 20,552| 1,567 3171122,640(22,336} 4,551 28,635] 1,324 926 922 632{17,088 952
Nov. 12.... 429122,0521} 20,343; 1,708 208|(22,689|22,442| 4,550] 28,709] 1,328} 1,224 950, 632]16,839 766
Nov. 19.... 199122,222i 20,117] 2,105 6204123 ,041(22,513f 4,552{ 28,595 1,327| 1,560 926 631117,068 883
Nov. 26. 370|22,239 19,913] 2,327 325(122,934|22,597| 4,554| 28,725} 1,330] 1,314 969 626{17,121 954
262)22,120}] 19,587 2,533 448(122,830122,680} 4,553 28,817] 1,342] 1,256 986 624{17,038 854
250{21,985|] 19,273] 2,713 382|[22,617|22,708] 4,556| 28,874 1,331 934 992 618{1.7,132 935
16821,657({ 18,772{ 2,886 913|(22,738122,723 4,557 28,9231 1,332 616 951 615§17,581; 1,165
28321,900[( 18,659| 3,241 827)(23,011(22,743] 4,556 29,111] 1,318 929 967 60917,377] 1,073
85122,559{; 18,230] 4,329 536)[23,18122,754f 4,562| 28,868 1,336 870 961 563(17,899| 1,499
1948—Jan. 7... 164]21,683)| 17,148| 4,536 4731122,320122,762] 4,560] 28,658} 1,340 562} 1,009 560117,503( 1,166
Jan. 14... 165]21,89¢j| 17,018] 4,878 507(22,568122,790] 4,559} 28,374} 1,333 819 959 568{17,863f 1,537
Jan. 21... 168(21,540( 16,311} 5,229 518(|22,227(22,829| 4,559| 28,211} 1,323 1,268 913 565{17,334 993
Jan. 28 281[21,987]| 15,904| 6,082 3914122,658|22,894] 4,558) 28,086] 1,332 1,945 888 555{17,305] 1,040
Feb. 4 240120,523(1 13,882} 6,641 413([21,175(22,934] 4,560{ 28,124| 1,309 616 974 562{17,084 913
Feb, 11 578120,817|| 13,815| 7,002 337)121,732/22,933] 4,559) 28,189| 1,308| 1,187 944 559117,037] 1001
Feb. 18 295)21,782|] 13,704! 7,240 543)[2t,782122,981| 4,557] 28,053! 1,335] 1,725 899 558(16,750| 7680
Feb. 25 279121,034i1 13,645| 7,389 394)[21,707{23,028] 4,557 28,054] 1,326 1,656} 901 557|16,799| #834

» Preliminary.

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

? End of month and Wednesday figures are estimates.
Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication.
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{In effect February 29.

FEDERAL RESERVE BANK DISCOUNT RATES
Per cent per annum]

Discounts for and advances to member banks Advances to individuals
partnerships, or corpora-
G Advances sbe[qure'd by 4 titt))nskother thdax'; n(ljember
overnment obligations an . . anks secure: y direct
Federal Reserve Bank discounts of and advances Other s[escucre?oezg)\]ances obligations of the U. S
secured by eligible paper ec. (last par. Sec. 13)
(Secs. 13 and 13a)?
Rate Effective Rate Effective Rate Effective
220 e 1 O 134 Jan. 14, 1948 134 Jan. 14, 1948 214 Jan, 14, 1948
New York., ...oooeiiin i ieaaanenns 14 Jan, 12, 1948 13% Jan, 12, 1948 21g Apr. 6, 1946
Philadelphia. ... ..ottt iniiiennan.. 134 Jan. 12, 1948 134 Jan. 12, 1948 2 Mar. 23, 1946
Cleveland. . ...ttt i i 1Y Jan. 12, 1948 134 an. 12, 1948 2 Mar. 9, 1946
Richmond......... ... . i i, 1Y Jan, 12, 1948 134 Jan. 12, 1948 2y Mar, 16, 1946
Atlanta 114 Jan. 12, 1948 134 Jan. 12, 1948 214 Jan. 24, 1948
Chicago. . 1344 Jan. 12, 1948 132 Jan. 12, 1948 214 Jan. 12, 1948
St LoUis. . oottt e e 114 Jan, 12,1948 13% Jan, 12, 1948 2% Jan, 12, 1948
Minneapolis 114 Jan, 12, 1948 IQ Jan. 12, 1948 21g Jan, 15, 1948
Kansas City 134 Jan, 19, 1948 134 Jan. 19, 1948 24 Jan. 19, 1948
Dallas...... 114 Jan, 12, 1948 134 Jan, 12, 1948 215 Feb. 14, 1948
San Francisco 114 Jan, 15, 1948 134 Jan, 15, 1948 244 Apr. 25, 1946

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

NoTeE.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal
Farm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations
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 Feb. 29 ginning— rate
1-90days............ 1Y 1Jan. 12, 1948 134
91-120days. ........... 134 1 Jan. 12, 1948 134
121-180days. ........... 114 1Jan. 12, 1948 1%

1 Date on which rate became effective at the Federal Reserve Bank
of New York. The same rates generally apply to any purchases made
by the other Federal Reserve Banks.

Back figures.—See Banking and Monetary Statistics, Table 117,
DD. 443-445.

MEMBER BANK RESERVE REQUIREMENTS

{Per cent of deposits}

Net demand deposits? dTimg
s Central eposits
Period in effect reserve thsi(tz;ve Country me(r?xlll)er
b?;zrﬁ;s banks banks banks)
June 21, 1917-Aug. 15, 1936..} 13 10 7 3
Aug. 16, 1936-Feb. 28, 1937.. 1914 5 1034 415
Mar. 1, 1937-Apr. 30, 1937..1 2234 1734 124 5Y
May 1, 1937-Apr. 15, 1938..] 26 20 14 6
Apr. 16, 1938-Oct. 31, 1941..} 2234 1714 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-Feb. 26,1948..| 20 20 14 6
Feb. 27, 1948 and after......] 22 20 14 6

! 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-Aung. 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)

' Nov.1,1933-|Feb. 1, 1935-] Effective
Jan. 31, 1935{Dec. 31, 19353| Jan. 1, 1936

Savings deposits............. 3 214 214
Poastal savings deposits....... 3 214 214
Other deposits payable

In 6 months or more....... 3 23s 2%

In 90 days to 6 months..... 3 214 2

In less than 90 days. ...... 3 2% i

° Nore.—Maximum rates that may be paid by insured nonmember
banks as established by the F. D. I. 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.
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he maximum maturity for advances to individuals, partnerships, or
Back figures.—See Banking and Monetary Stalistics, Tables 115-116, pp.

FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS
D COMMITMENTS UNDER SECTION 13b
OF THE FEDERAL RESERVE ACT

Maturities not excceding five years

[In effect February 29. Per cent per annum]

To industrial or
commercial To financing institutions
businesses
; On discounts or
gzg::s; purchases
Bank On . On
On . Portion N
loanst | oMMt o which Re- com mft’
ments | institu- | maining | MERES
tion is portion
obligated
Boston....... | 23485 -1y ) ® -114
New York, ... 2365 | Lk | o ® Y,
Philadelphia....| 215-5 4-1Yy *) ) -1y
Cleveland. . .... 233-5 14144 *) 53) 8 14-114
Richmond...... 214-5 14134 (O] 3) 15-11
Atlanta........ 235-5 15114 1-5 1-5 s 34-117
Chicago........ 234-5 -1y -5 234-5 Y~1y
St. Louis. ...... 215-5 Yo-1Y | 1Y4-13% (@] Y1y
Minneapolis. ...l 214-5 -1l [0 [Q) W-1Y
Kansas City....| 215-5 -1l ) ® 1y
Dallas.......... 214-5 5-114 ® Q)] 5 14-117
San Francisco...} 214-5 15-114 ) (O] 8§ L4-~1Y

! Including loans made in participation with financing institutions.

2 Rate charged borrower less commitment rate.

$ Rate charged borrower.

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

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

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

MARGIN REQUIREMENTS
{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
Forshort sales..........cocvvvnenn. 75 100 75
Regulation U:
For loans by banks on stocks........ 75 100 75

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 Menetary Statistics, Table 145, p. 504,
and BULLETIN for March 1945, p. 23S.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS

[In thousands of dollars]

Wednesday figures End of month
1948 1948 1947
Feb. 25 Feb. 18 Feb. 11 Feb. 4 Jan. 28 Jan. 21 Jan, 14 Feb. Jan. Feb.
Assets
Gold certificates. . ... .. 21,096,170{21,036,170{21,008,170(21,008,170{20,965,170(20,895,170{20,850,170(21,096,170{21,010,170}18,220,176
Redemption fund for
F.R.notes.......... 680,049 682,455 690,331 691,631 691,082 692,963 694,905 680,050 691,084, 793,183
Total gold certifi-
cate reserves. . ..{21,776,219{21,718,625{21,698,501{21,699,801{21,656,252/21,588,133]21,545,076(21,776,22021,701,254(19,113,359
Othercash............ 367,880 368,155 352,218 371,553 380,522 376,269 350,613 385,718 388,021 350,633
Discounts and advances:
For member banks. .. 137,349 163,457 445,980 109,311 170,264 77,515 83,865 288,953 206,522 223,901
For nonmember
banks, ete......... 141,800 131,800 131,800 130, 800 110, 800, 90,800 80,800 141,800 120,800 131,800
Total d:scounts and
advances. . 279,149 295,257 577,780 240,111 281,064 168,315 164,665 430,753 327,322 355,701
Industrial loans........ 4,353 4,158 2,760 1,989 2,001 2,869 1,423 4,906 1,972 996
. 8. Govt. securities:
Bills:
Under repurchase
option.......... ... oo oo e e 6,201,107
Other..... e 9,282,853| 9,358,603| 9,468,444] 9,594,421|10,004,321)10,234,744{10,781,056| 9,210,661 9,709,271} 9,529,244
Certificates:
Special...........fooon oo
Other............ 4,362,083| 4,344,933| 4,346,333} 4,287,083 5,899,955 6,076,555} 6,236,955| 4,390,783| 5, 881 655 7,188,784
Notes. ............. 1,721,850| 1,653,500| 1,594,500{ 1,563,500 1,542,750} 1,497,950| 1,497,950| 1,734,350( 1,542,750 ,300
Bonds.............. 5,667,05C; 5,586,025| 5,407,978; 5,077,789| 4,539,599) 3,731,166 3,380,021| 5,687,914 4,790.‘)68 753,390
Total U. S. Govt.
securities........ 21,033,836(20,943,061,20,817,255|20,522,793{21,986,625(21,540,415[21,895,982|21,023,708{21,924,644{24, 115,823
Other Reserve Bank
credit outstanding. .. 390,079 539,361 333,972 410,509 388,541 515,409 506,099 650,050 527,670 372,124
Total Reserve Bank
credit outstanding|21,707,417(21,781,837]21,731,767(21,175,402{22,658,231{22,227,008{22,568, 16922, 109,417|22,781,608|24,845,646
Liabilities
]I:T)ederql Reserve notes. . [24,065,495|24,069,669|24,184,348(24,148,085/24,159,085|24,278,023{24,435,805/24,044,717|24,155,801{24, 320,156
eposits:
Member bank - re-
serve account...... 16,799,290(16,749,993{17,037,361{17,084,307|17,304,922{17,334,455(17,863,390{17,061,817{16,919,048}15,895,089
U. S. Treasurer—gen-
eral account....... 1,655,975 1,725,429 1,186,695 616,001 1,944,667 1,268,026 818,916 1,591,225( 2,343,035) 2,491,224
Foreign............. 448,761 420,922 2,069 505,653 405,775 4,514 456,372 3,799 360,056 418,399
ther............... 452,355 478,082 502,260 468,503 482,036 488,559 502,338 690,117 689,087 684,278
Total deposits. .. .. 19,356,381119,374.426[19,168,295(18,674,554(20,137,400|19,515,554|19,641,016(19, 806,958|20,311,226(19, 488,990
Ratio of gold certificate
reserves to deposit and
F. R. note liabilities
combined (per cent)... 50.2 50.0 50.1 50.7 48.9 49.3 43.9 49.7 48.8 43.6
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 yearsto] Over
15 days days days days |6 months|to1year| 2years | 5 years | 5 years
Discounts and advances:
281,064]] 144,362 20,620 45,188 70,837 43 14 e
240,111 96,702 7,222 54,861 81,269 43 4.
577,780, 433,877 23,557 41,206 79,085 46 L4 IR I N
295,257 152,083 24,695 59,789 58,600 70 b1 T
279,149/ 142,264 31,840] 51,179 53,753 93 20]. o e
2,001 1,810]..... 21 21 65 50 i1 23 ...,
1,989 1,779 21 21 23 58 53 11 23 ...l
2,760] 2,551 21 21 22 58 55 12 201 ...
4,158 3,978 ......... 21 23 58 50 12 19.........
4,353 4,105{......... 21 23 169 4 12 19).........
21,986,625!(3,015,793)2,587,864(3,699,832{2,861,444/3,371,276 376,033)3,947,466
20,522,79312,239,546{1,951,53113,594,512(2,350,372{3,352,476 409,929/4,451,760
.120,817,255(|2,473,374/|1,918,679!3,669,676(1,968,255|3,373,526 417,759{4,744,619
.120,943,061{12, 750, 785/|1,986,597|3,236,399{1 ,946 362(3,376,776 417,75914,910,516
21,033,836{(2,811,737]1,921,012(3,042,297{2,074,347/3,353,776 417,759|4,964,041
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS
{In thousands of dollars]

. . . s San
New Phila- Cleve- Rich- : St. Minne- | Kansas
Total Boston Vork delphia fand mond Atlanta [ Chicago Louis apolis City Dallas }::ir:cxg
Assets
Gold certificates:
an. 28...... 20,965,170|| 734,909( 7,110,828} 933,449(1,264.234| 948,961|1,021,924(4,038,875| 596,231 409,762 730,543| 493,649|2,681,805
Feb., 4...... 21,008.170{] 795,180] 6,440,855/1,002,393[1,362,292(1,019,002(1,060,121(4,198,508| 601,684| 430,028 774,043 495,693(2,828,371
Feb. 11...... 21,008,170(| 791,223 6,502,97511,006,313{1,337,996/1.005,026{1,074,761(4,148,434| 567,329) 428,515] 778,725 494,179{2,872,694
Feb. 18...... 21,036,170|| 833.533] 6,466.31811,017,429]1,380 890 995,826{1,050,172|4,204,417; 579,510{ 421,624 750,117] 502,186/|2,825,148
Feb. 25...... 21,096,170 863,359| 6.527,757|1,060,280(1,390,240|1,017,184{1,043,307(4,138,313| 591,442 424,025 752,491 496,300(2,791,472
Redemption fund
for F. R. notes:
691,082{| 55,830| 119,661/ 60.,178! 75274 58,236 40,217| 99,677( 46,584 22,827 35,533| 26,091i 50,974
691,631 55,756 119,366 60.053 75175 59,707 40,141 99,582 46,553 22,819 35,509 26,070 50,900
690,331 55,696 119,103 59,940 75084 59,220 40,074 99,494 46,527 22,808 35,489 26,053 50,843
682,455 56,162 114,026 59,538 74.883 58,561 39,629 99,129 46,408 22,775 35.363 25,923 50,058
680,049 56,045 113,525 59,333 74,735 57,660 39,500 98,967 46,364 22,756 35,328 25,885 49,951
Total gold certifi-
cate reserves: A i
an. 28...... 21,656,252|| 790,739 7,230,489} 993,627 1,339,508(1.007,197{1,062,14114,138,552| 642,815 432,589 766.076| 519,74012,732,779
Feb. 4...... 21,699,801) 850,9365| 6,560.2211,062,446/1.437.467}1,078.709/1,100,26214,298,090] 648,237] 452,847| 809,552 521,763(2,879,271
Feb, 11...... 21,698,501|) 846,919 6,622,07811,066,253[1,413,080{1.064,246|1,114,83514,247,928] 613,856| 451,323, 814,214] 520.2322,923,537
Feb. 18...... 21,718.625|| 889.695| 6,580,34411,076,967|1 464.773|1.054.387(1,089,80114,303,546! 625.918| 444,399 785.480| 528,109/2,875,206
Feb. 25...... 21,776,219, 919,404 6,641,282{1,119,613|1 464,975|1.074,844/1,082,807(4,237,280| 637,806| 446,781 787,819 522,185/2,841,423
380,522| 35,795 62,4721 23,963 35,328/ 26.193| 29,147( 57,566 18,530 9,631 14,885 17,356| 49,656
371,553 36,047 63,705 22,537 39,156 23,705 25,272 56,958 18.027 8,509 13,024 16,933 47,680
352,218 37,395 58,652 20.468 36:491 20,843 26,325 54,692 17,171 8,642 11,897 15,603 44,039
368,155 38,468 68,168 24,194 38,356 21,645 24,222 53,890 17,878 8,321 12,414 15,642 24,957
367,880{ 38,403 67,1941 25,049 35468 22.724] 24,759| 54,072 18,223 8,735 13,784 15,336 44,113
Discounts & ad-
vances:
Secured by
U. 8. Govt. [
securities: (
an. 2 169,170/f 12,255 20,6401 5267] 13703 12,7000 17,905 14,175 22,750| 16,110{ 18,240/ 9,000 6,425
Feb. 4 108.429 6.355 18,125 6.292 7.003] 12.419| 12,770 4,260 15,350 2,050 10,490| 12,150 175
Feb. 11 445,090/ 9,315 191,590 24,427| 40083 18939 6,820| 123,460 13,750 550 2,890, 8,300 4,075
Feb. 18 162470 9,233 14,070}  17.452 0738 16,150| 13,601 41,110 12,450 2.150| 10.000 4,800 11,725
oth Feb. 25 136.326|| 13,078 16,460f 6,742 16,280 13.865] 17,101| 32,010 4,650 1,550 5,190{ 6,800 GO
ther:
Jan. 28. 111,894 6.980 35.456] 8,975 10.583 5,429 4,543 15,069 4,694 2,770 3,878 3,767 9,750
Feb. 4. 131,682 8,240 42,666/  9.785 12.415 6.409 5,363| 17,789 5,209 3,270 4,578 4,4470 11,511
Feb. 11, 132,681 8,303 42,1761 10,676/ 12.507 6,458 5,404] 17,925 5,245 3,295 4,613 4,481 11,598
Feb. 18. 132,778 8,303 42,176  10,676| 12.507 6,458 5.404| 17,925 5,245 3.205 4,613 4,578 11,598
Feb. 25. 142.823 8933 45.376{ 11.486| 13472 6,948 5,814[ 19,285 5,605 3,545 4,963 4,918 12,478
Industrial loans:
. 2 2,001 1,342 139 32
1,989 1,316 139 51
2,760 1,131 139 51
4,158 1,151 139 46
4,353 909} 204 46
securities:
Bills:
Jan. 28....110,004.321 656,484] 2.450,313| 714,606 050,114 649,723| 501,548/1,427,803| 489,985 306,221\ 466,311] 422,462 959,661
Feb. 4....| 0)504.421]] 644.976] 2,301,866/ 685.326] ©19.817] 623,102 480,999|1,364,551| 520,736 203.674] 447.206| 430,915| 872,253
Feb. 11....| 0468 414|| 636.508] 2.270,361] 676.327| 007.739] 614,920 474.684|1,345353] 522.781| 280.818] 441.334] 429.099| 859,520
Feb. 18....] 0.358.603| 629,123| 2,244,025| 668,485| 897,200 607,785| 469,175/1,329,745| 493.650| 286.457| 436,214| 424,122| 872,613
Cpe% 25....| 0/282.853]| 624.032] 2.225.861{ 663.073| 889,047 602,866 465,378(1,318,981| 493,644| 284,138] 432.683| 420,690 861,560
ertificates:
Jan. 28....| 5890955 396.618{ 1,414,702t 421,434 565,629 383.167| 295,782] 838,314; 325,754| 180,591] 275,003| 267,380 535,581
Feb. 4....| 4,287,083l 288,105 1,027,966! 306,226 411,002 278.420; 214,924| 609,143/ 236,703| 131,223} 199,825{ 194,287! 389,169
Feb. 11....] 4/346.333{| 292,177| 1.042,172{ 310,459 416.682| 282,268 217,895 617,562| 239,975 133.037| 202,587| 196,972| 394,547
4'344.933]| 292.084| 1,041,836| 310,359 416.540| 282.177| 217.825| 617.363| 239.807| 132,004 202.522| 196.908] 394.419
4,362.083|| 293,236| 1,045,949 311,584} 418,193] 283,291} 218,685| 619,799| 240,844| 133,519 203,321 197,685 395,977
1,542,750|| 103,710] 369.924] 110,199} 147,903] 100,192} 77,343 219,206/ 85,180 47,222 71.909| 69,916 140,046
1.563.500|| 105,105 374.899 111,681 149,893 101,540 78,383 222,155 86,325/ 47,857 72,876 70,856 141,930
1,594,500{| 107,189 382,333 113,895 152,865 103,553 79,937 226,559 88,037 48,806 74,321 72,261 144,744
1,653,500{| 111,155 396,480! 118,109 158.521] 107,385 82,895 234,942 91,295 50,612 77,071 74,935] 150,100
1.721.8501| 115.750{ 412,869] 122.992| 165,074} 111,824 86,321] 244,654 95068 52.704| 80,257 78,033 156,304
4,539,509!| 305.170| 1,088,515| 324,263 435,211] 294.820] 227,584} 645,022| 250,645 138.953| 211,595 205,730 412,091
5.077.789]| 341,349] 1,217,562| 362,707| 486,808| 329,772| 254,565| 721,493| 280.360| 155,426 236,681 230,120| 460,946
5,407,978|] 363,546| 1,296,736] 386,292| 518,463 351,216] 271,118} 768,409| 298,590 165,533| 252,071 245,084] 490,920
5.586.025|] 375,515| 1,339,428] 309,010{ 535.532| 362.779} 280,044} 793,707 308,421| 170.983| 260,370 253,153 507,083
5.667,050|I 380,962| 1,358.,856] 404,797| 543,300| 368,041| 284,106 805,220 312,895 173,463 264,147| 256,825 514,438
TotaIU ‘s, Govt
securities:
21,986,625|1,461,982] 5,323,454/1,570,50212,107,857[1,427,902(1,102,257/3,130,435{1,151,564| 672,987|1,024,818] 965,488(2,047,379
20,522,793(11,379,625| 4.922,293(1,465,940{1,967.520(1,332,834/1,028,871}2,917,342(1,133,124| 628,180 936,588| 926,178)1,864,298
20,817,255((1,399,4201 4,991,602(1,486,973|1,995.74911,351,957|1,043,634(2,957,88311,149,383! 637,194] 970,313 943,416[1,889,731
.120,943,061|1,407,877] 5.021,769/1,495,963|2,007.811{1,360,126{1,049,9392,975,757|1,133,263| 641,046] 976,177 949,118{1,924,215
21,033,836(11,413,980| 5,043,535|1,502,446]2,016.514[1,366,022|1,054,490(2,988,654{1,142,451| 643,824| 980,408| 953,233[1,928,279
Total loans and
securities:
an. 28...... 22,269,6901!1,481,217] 5,379,550{1,586,086|2,132,282{1,446,063{1,125,193/3,159,679(1,179,008| 691,867(1,046,936/ 978,255(2,063,554
Feb. 4...... 20,764,893|11,394,220{ 4,983,084/1,483,333}1,988,067}1,351,713{1,047,487{2,939,391{1,153,683] 633,500! 971,656] 942,775[1,875,984
Feb. 11...... 21,397,795|11,417,038| 5,225,368/1,523,207 2,049,378 11,377,405]1,057,297|3,099,268/1.168,378| 641,039| 977,816] 956,197[1,905,404
Feb. 18...... 21.242.476|11,425,413| 5,078,015(1,525,242}2,030,195}1,382,780{1,071,766(3,034,792}1,150,958| 646,491] 990,790| 958,496|1,947,538
Feb. 25...... 21,317,338(/1,435,991| 5,105,371 1,521,583 2,046,470]1,386,88111,080,59913,039,949/1,152,706| 648,919] 990,561 964,951{1,943,357
Due fyom foreign
banks:
Jan, 28, 95 6 131 8 9 5 4 13 3 2 3 3 8
Feb., 4. 95 6 131 8 9 5 4 13 3 2 3 3 8
Feb. 11. 95 6 131 8 9 5 4 13 3 2 3 3 8
Feb. 18 95 6 131 8 9 5 4 13 3 2 3 3 8
Feb. 23 95 6 131 8 9 5 4 13 3 2 3 3 8

1 After deducting $64,000 participations of other Federal Reserve Banks on Jan. 28; Feb. 4; Feb. 11; Feb. 18; and Feb. 25.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

{In thousands of dollars]

San
Fran-
cisco

New Phila- Cleve- Rich- Atlanta

St. Minne- | Kansas
Total Boston | york | delphia | land mond Dallas

Chicago Louis apolis City

Federal Reserve
notes of other

156,868 6,120 22,439 8,022 7,978| 32,564 14,642 16,865 9,628 5,632 9,012 6,196f 17,770
137,245 6,341 21,621 5,761 6,427 31,125y 11,790 15,368 5,916 5,101/ 7,089 5,720 14,986
128,568 5,365 19,521 5,470 5,404} 31,0901 14,0771 13,892 6,948 3,891] 5,051 4,944 12,915
133,025 5,343 18,950 6,729 6,238{ 27,741 14,518] 14,236 6,669 4,140 5,018 4,769 18,674
126,905 5,360 20,194 6,036 6,935 25,057 13,544 13,834 8,112 3,286 6,122 4,817 13,608

2,771,851)1 216,163] 519,136] 168,061 283,168| 239,515 171,311| 426,056 126,319 80,103] 169,020{ 120,122( 252,877
2,636,630/ 205,276{ 495,238 185,061 239,092| 211,708 175,617] 429,684 129,551 66,205 150,825| 103,928| 243,545
2,566,925(| 205,211] 479,183| 170,587| 236,541 219,053] 182,634| 412,769 109,956] 65,739 134,645| 118,402 232,205
3,268,884 254,584] 659,056 228,085| 350,144) 268,562| 215,651| 526,882] 125,519 72,8961 151,571 137,926] 278,008
2,796,358 236,112| 593,118 189,618 261,023| 209,633| 177,855 494,930f 108,271) 62,858] 141,799] 120,058} 201,083

32,966, 1,236 8,239 3,176 4,925 2,637 1,556 3,061 1,973 1,209 2,450 797 1,707
32,917|] 1,236 8,221 3,176 4,925 2,630 1,555 3,056 1,968 1,206 2,444 793 1,707
32,919 1,236 . 8221 3,177 4,925 2,630 1,556 3,056 1,968 1,206 2,444 793 1,707
32,915 1,236 8,221 3,177 4,921 2,630 1,555 3,056 1,969 1,206 2,444 793 1,707
32,891 1,231 8,221 3,177 4,921 2,624 1,554 3,050 1,969 1,206, 2,444 793 1,701

137,459, 9,263 32,681 9,399{ 13,416 8,857 7,036 19,537 7,967 4,186 6,184 6,268| 12,665
133,276 8,972 31,271 9,138] 13,132 8,716 6.881 19,062 7,749 4,059 5,968 6,094 12,234
140,050 9,519 32,843 9,607/ 13,458 9,389 7.1841 19,999 8.070 4,270; 6,390 6,287] 13,034
145,529 9,835 34,235 9,9601 14,102 9,607 7.417] 20,778 8,340 4,390 6,651 6,626] 13,588
150,232 10,155 35,721 10,241 14,549 9,954 7,589 21,335 8,572 4,527 6,872 6,743] 13,974

47,405,703|(2,540,539(13,255,037{2,792,342/3,816,614(2,763.031]2,411,030|7,821,329(1,986,243{1,225,219{2,014,566|1,648,73715,131,016
Feb. 4...... 45,776,410(12,503,034112,163,392|2,771,46013,729,175(2,708,311,2,368,868|7,761,622{1,965,1341,171,429{1,960,561{1,598,069{5,075,415
Feb. 11...... 46,317,071|(2 522,689|12,445,897|2,798,777|3,759,286(2,724,661{2,403,912(7,851,61711,926,350|1,176,112{1,952,460]1,622,46115,132,849
Feb. 18...... 16,909,704(|2,624,580(12,447,020(2,874,36213,908,73812,767,357{2,424,934|7,957,19311,937,2541,181,845/1,954,37111,652,364|5,179,686
FL? b%lslAl ..... 46,567,918|12,646,662{12,471,132(2,875,325(3,834,350(2,731,722{2,388,711}7,864,463(1,935,662{1,176,314{1,949,404{1 ,634,906/5,059,267
abilities
Federal Reserve 1
notes
Jan. 28 24,159,085/(1,427,432| 5.579,002|1,643,237{2,093,609{1,683,469/1,365,68814,553,38511,115,909] 615,589 932,427 606,314(2,543,024
Feb. 24,148,085|i1,432,872] 5,567,977|1,640,4642,089,815|1,680,898|1,364,134}4,556,466{1,116,593] 616,829 935,820| 605,699(2,540,518
Feb. 11 24,184,348|(1,435,950] 5,576,243|1,649,833(2,094,641/1,679,933]1,362,722}4,566,7901,112,980{ 17,9691 934,939 602,457/2,549,891
Feb. 18 24,069,669|11,431,403] 5,528,133(1,644,588{2,086,349{1,672,07111,354,127|4,555,43411,109,051| 617,031] 932,503 600,011{2.538,968
Feb., 25...... 24,065,495(11,439,116] 5,532,355|1,645,790/2,088,3361,666,779{1,351,224(4,555,593/1,105,425| 615,983| 930,700| 598,247{2,535,947
Deposits:
Member bank
—reserve
account:

Jan. 28..117,304,922|| 765,356] 5,456,468] 842,632(1,285,863| 742,249 751,385(2,593,583| 641,415 437,575 831,808| 827,697]2.1
Feb. 4..[17,084,307|| 762,931] 5,254,187| 840,4901,268,821] 740,268 752,216|2,614,939] 658,076| 429,124] 823,128| 827,296|2.1
Feb. 11..[17,037,3611| 752,611{ 5.355,462| 819,845(1,246,342] 748,179] 760,671{2,526,416| 625,182 428,911| 821,061| 823 264(2,129,417
Feb. 18..(16,749,993]| 731,414| 5,182,938{ 820,969(1,251,418{ 719,339} 743,176|2,525,628| 620,350 418,995 797,257! 806,777|2.1
1,2 2,0

Feb. 25..(16,799.290)] 732,419| 5,254,814] 810,980i1,231,089{ 740,127| 744,243(2.545,068! 638,068| 423,409| 820,046| 814,049 44978
U. S. Treas-
urer-general
account:
Jan. 28..| 1,944,667 85,317| 1,009,387 75,290] 103,227 71,722 73,764 153,756 67,972 73,028 69,426 73,236 88,542
Feb. 4.. 616,091 43,710 120,523 44,512 54,027 46,813 34,692 93,589 41,112 38,555 27,381 29,353 41,824

Feb. 11..] 1,186,605 76,758 276,678 88,005{ 111,778| 51,568{ 58,314} 242,534! 42,258 41,473 37,962 52.337| 106,940
Feb. 18..] 1,725,429| 153,785 395,726} 133,062 190,863 93,918 74,806| 314,143 47,404 51,814 54,587 79,997( 135,324
Feb. 25..| 1,655,975|] 181,702 408,254| 147,728] 172,580| 85,116] 81,330| 204,220 50,603} 50,155 41,855 70,874] 161,558

Foreign
Jan. 28..1 405,775 21,810 170,978 27.953] 31,749] 16,910| 14,149 46,934 12,424 8,628 12,078 11,733 30,429
Feb. 4..| 505653 27.839( 205,769 35,705 40,553] 21,599 18,073| 59,949/ 15,869 11,026 15428 14087 38862
Feb. 11..]| 442,069|| 23.618] '187,714| 30,278 34,390 18,316 15,326| 50,837| 13.457 9,345 13,083 12,709| 32,996
Feb. 18. .| 420,9221| 232211 170,851 29,768| 33,8101 18,008| 15,067| 49,980 13,230 9,188] 12,862] 12.495| 32,442
ou Feb. 25..| 448,761 23,725 !193,248| 30.416| 34,546 18,400 15,395 51.068| 13,518 9,388 13,142 12.767| 33,148
ther
Jan. 28..! 482,030 3,218 408,615 2,015 10,255 6,130 1,416 2,867 5,923 1,745 679 349 38,824
Feb. 4..| 468,503 3,417 395,939 1,731| 11,952 3,663 1,126 1,954 5,721 2,549 1,452 524 38475
Feb. 11..| 502,260 1,058 432,424 3.245 8,113 6,502 1,027 3,594 5,823 1,731 909 597| 36,337
Feb. 18..[ 478,082 2,511 413,272 1,527 9,5581 2,686 937 2,611 5,994 2,132 781 458! 35,615
Feb. 25..| 452,355 2,679 382,719 1,350 8,610 7,961 1,056 2,178] 7,087 2,266 185 576 35,688
Total deposits:
Jan, 28...... 20,137,400!| 875,701 7.045,448| 947,890(1,431,094] 837,011] 840,714{2,797,140| 727,734] 520,976| 913,991 013,015/2,286,686
Feb. 4...... 18,674,554{| 837,807| 5,976,418 922,438|1,375,353| 812,343} 806,107(2,770,431| 720,778| 481,248 867,389 872.160/2,231,992
Feb. 11...... 19,168,295!| 854,945| 6,252,278 941,373]1,400,623| 824,565| 835,338(2,823,381| 686,720 481,460\ 873,015] 888.907|2,305.690
Feb. 18...... 19.374.426{| 910.931( 6,162,787 985,3261,485,649| 833,951| 833,986(2,892,362| 686,978| 482129 865,487 899.727{2,335.113
Feb. 25...... 19,356,381|| 940.525| 6,239,035 990,474{1,446,825] 851,604| 842,024|2,802,534| 709,276{ 485,218{ 875,228| 898.266|2.275,372
Deferred availa- ; }
bility items: | 1 ’ ]
Jan. 28...... 2,383,405 191,187 406,221] 142,959 224,875] 205.826] 173,708] 372,302 115,548 69,119{ 141,236 103,443| 236,801
Feb. 4...... 2,226,216/| 185,049 394,253| 150,170| 196,616] 178,221} 167,618 336,119] 100,616] 53,860 130,371| 93.970| 238,453
Feb. 11...... 2,233,048/ 185,179 391,571 148,874 196,581] 183,079 174,664 362,215 99,236/ 57,183 117,286 104.857{ 212,323
Feb. 18...... 2,729,618{| 235,435 528,104| 185,530 268,835| 224,073 205,472{ 409,695 113,682 63,142] 129054 126,175 240,421

Feb. 25...... 2,406,374)[ 219,910 471,644| 179,794 230,816| 175,758 163,871] 405,980 93,165 55,461 115891, 111,712] 182,363
Other liab. incl. 1
accrued div.:

16,256 882 3,787 956 1,747 896, 759 2,679 745 830 636 718 1,621
14,818 858 3,425 861 1,771 807 631 2,339 676 692 597 710 1,451
14,559 799 3,673 910 1,481 809 638 2,457 686 589 581 592 1,344
15,673 831 5,038 861 1,565 742 623 2,407 605 508 567 633 1,293
15,647 846 4,304 936 1,691 818 683 2,556 654 497 578 687 1,400

. 46,696,146(]2,495,202(13,034,458{2,735,04213,751,325]2,727,202|2,380,869(7,725,596(1,959,936{1,206,514{1,988,290/1,623.490|5,
Feb, 4...... 45,063,6731|2,457,576/11,942,07312,713,93313,663,555(2,672,26912,338,490/7,665,355|1,938,663|1,152,629(1,934,177(1,572,539(5,012,414
Feb., 11...... 45,600,250(12,476,873(12,223,765(2,740,990/3,693,326(2,688,386{2,373,362{7,754,843(1,899,622;1,157,201|1,925,821|1,596,813 (5,069,248
Feb. 18...... 46,189,386({2,578,600/12,224,062{2,816,305|3,842,398(2,730,837|2,394,208{7,859,898{1,910,316(1,162,810(1,927,611|1,626,546|5,115,795
Feb. 25...... 45,843,897(2,600,406(12,247,338)2,816,9943,767,668(2,694,959{2,357,802}7,766,663]1,908,520|1,157,159|1,922,394{1,608,912]4,995,082

1 After deducting $234,668,000 participations of other Federal Reserve Banks on Jan. 28; $299,744,000 on Feb. 4; $254,184,000 on Feb. 11; $249,-
900,000 on Feb. 18; and $255,340,000 on Feb. 25.
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued

[In thousands of dollars}

. . . San
: New Phila- Cleve- Rich- : St. Minne- | Kansas N
Total Boston |y | delphia [ land mond | Atlanta | Chicagoy s 1 %o City | Dallas 1;{33)-
Capital Accts.:
Capital paid in:
e 196,901 11,285 68,968 14,466 18,895 8,334 7.660 23,933 6,445 4,339 6,613 7,504 18.459
197,010 11,288 68,979 14,473 18,898 8,344 7,669 23,945 6,449 4,333 6,624 7.546 18,462
197,159 11,291 69,010 14,490 18,905 8,355 7,680 23,970 6,450 4,340 6,643 7.562 18,463
197,256 11,293 69,001 14,505 18,907 8,366 7,686 23,982 6,477 4,352 6,652 7.571 18,464
197,384 11,294 69,011 14,521 18,907 8,372 7,693 24,018 6,480 4,353 6,682 7,583 18,470
Surplus
(section 7):
Jan. 28.. 448,189 28,117 138,596 35,350| 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Feb. 4.. 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Feb. 11.. 448,189 28,117 138,596] 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
Feb. 18. ... 448,189 28,117 138,596 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
S }1'<‘eb. 25.... 448,189 28,117 138,596] 35,350 42,173 21,210 19,110 66,217 16,972 11,233 16,148 14,111 38,952
urplus
(section 13b):
Jan. 28.... 27,543 3,011 7,319 4,489 1,006 3.349 762 1,429 521 1,073 1,137 1,307 2,140
Feb. 4.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1.137 1,307 2,140
Feb. 11.... 27,543 3,011 7,319 4,489 1.006 3,349 762 1,429 ., 521 1,073 1,137 1,307 2,140
Feb. 18.... 27,543 3,011 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1.137 1,307 2,140
Feb. 25.... 27,543 3,01t 7,319 4,489 1,006 3,349 762 1,429 521 1,073 1,137 1,307 2,140
Other cap. accts.:
an. . 36,924 2,924 5,696 2,995 3,215 2,936 2,629 4,154 2,369 2,060 2,378 2,325 3,243
Feb. 4.... 39,995 3,042 6,425 3,215 3,543 3,139 2,837 4,676 2,529 2,161 2,475 2,506 3,447
Feb., t1.... 43,930 3,397 7,207 3,458 3,876/ 3,361 2,998 5,158 2,785 2,265 2,711 2,668 4,046
Feb. 18.... 47,330 3,559 8,042 3,713 4,254 3,595 3,168 5,667 2,968 2,377 2,823 2,829 4,335
Feb. 25.... 50,905 3,834 8,868 3,971 4,596 3,832 3,344 6,136 3,169 2,496 3,043 2,993 4,623
Total liabilities
and cap. accts.:
Jan. 28....]|47,405,703|(2,540,539)13,255,037(2,792,342{3,816,614(2,763.031{2,411,030|7,821,329(1,986,24311,225,219{2,014,566|1,648,737|5,131,016
Feb. 4....[45,776,410{(2,503,034{12,163,392|2,771,46013,729,175(2,708,311{2,368,868|7,761,622},1965,134(1,171,429]1.960,561|1,598,009(5,075,415
Feb. 11....[46,317,071112,522,689]12,445,897|2,798,777|3,759,286|2,724,66112,403,912|7,851,617]1,926,350(1,176,112{1,952,460/1,622,461}5,132,849
Feb. 18....146,909,704((2,624,580(12,447,020|2,874,362}3,908,738(2,767,357(2,424,934(7,957,193{1,937,254}1,181,8451,954,371}1,652,364!5,179,686
Feb. 25....146,567,918((2,646,662{12,471,132{2,875,325(3,834,350(2,731,722(2,388,711(7,864,463{1,935,662(1,176,314{1,949,404{1,634,906{5,059,267
Contingent lia-
bility on bills
purchased for
foreign corre-
spondents:
Jan. 28.... 3,451 217 11,104 280 318 169 142 469 124 86 121 117 304
Feb. 4.... 4,011 253 11,283 325 369 197 165 546 144 100 140 136 353
Feb. 11.... 4,049 255 11,296 328 372 198. 166 551 146 101 142 138 356
Feb. 18.... 4,773 301 11,527 387 439 234 196, 649 172 119 167 162 420
Feb. 25.... 4,987 314 11,596 404 459 244 204 678 179 125 175 170 439
Commit. to make
indus. loans:
Jan. 28.. 496 1,275 75 373 351 140
Feb. 4.. 501 1,208 80, 400 351 140
Feb, 11. 685 1,206 86 400 350 137
Feb. 18.... 665 1,206 137 400 344 137
Feb. 25.... 908 1,656 135 400 344 137

1 After deducting $2,347,000 participations of other Federal Reserve Banks on Jan. 28; $2,728,000 on Feb. 4; $2,753,000 on Feb. 11; $3.246,000
on Feb. 18; and $3,391,000 on Feb. 25.

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS ACCOUNTS, BY WEEKS

{In thousands of dollars]

. . . San
New Phila- | Cleve- Rich- : St. Minne-| Kansas :
Total Boston York | delphia land mond lanta Chicago Louis | apolis City Dallas ]c‘{:cl:)—
F.R.notesoutstanding
(issued to Bank):
Jan. 28........ 25,251,670({1,520,337}5,809,826(1,724,170(2,188,153(1,747,364{1,418,800]4,704,246|1,170,518|636,158| 964,022(641,013|2,727,063
Feb. 4........ 25,146,764(]1,516,03615,788,16611,718,210(2,173,966{1,736,859{1,412,50814,685,166|1,164,967[635,642| 959,790/636,036|2,719,418
Feb. 11.... .125,085,639(11,513,64915,783,23611,712,924(2,176,03611,732,295{1,407,049/4,676,061|1,160,734(635,908! 958,347(632,134{2,697,266
Feb. 18........ 25,011,367|/1,510,241(5,772,973{1,705,345{2,172,607 1,725,138 1,400,95414,663,98111,155,265/636,640] 957,487(630,170|2,680,566
Feb. 25........ 24,957,859|(1,507,6525,766,526]1,698,629(2,170,446(1,720,801|1,398,607]4,656,425|1,150,814/635,276| 954,6881627,724!2,670,271
Collateral held against
notes outstanding:
Gold certificates:
.112,399,000); 460,000(3,570,000f 550,000] 735,000f 675,000 675,000|2,720,000 315,000{200,000] 280,000|169,000{2,050,000
.[12,279,000( 440,000{3,570,000] 550,000{ 735,000] 625,000] 675,000{2,720,000| 315,000{200,000| 280,000{169,000|2,000,
12,499,000(] 440,000/3,570,000] 550,000 735,000] 625,000; 675,000/2,790,000] 315,000{200,000| 280,000]169,000}2,150,000
12,499,000(! 440,000]3,570,0001 550,000] 735,000 625.000! 675,000(2,790,000| 315,000]200,000{ 280,000!169,000|2,150,000
.112,499,000]] 440,000(3,570,000] 550,000{ 735,000 625,000} 675,000(2,790,000| 315,000{200,000{ 280,000{169,000]2,150,000
114,517 12,255) 20,065 5267)........ 12,700f........0..... ... 23,455 16,110 18,2401....... 6,425
71,546 6,355 17,915 6,292|........ 12,419(........ ... 15,850f 2,050 10.490{....... 175
265,186 9,315 190,890 24,427]........ 18,789 ..co i fevnnnnn 14,250 550 2,860y....... 4,075
93,380 9,233 13,870 17,452{........ 16,000(........)........ 12,950| 2,150 10,000(....... 11,725
62,355 13,078 14,330 6,742)........ 13,705 ... .o e 5,150 1,550 5,190(....... 2,600
. 113,750,000(|1,100,000(2,400,000{1,260,000{1,500,060{1,150,000| 800,000{2,000,000] 950,000|450,000] 700,000{500,000|1,000,000
13,700,000|(1,100,000|2,400,000|1,200,000}1,500,000{1,150,000| 750,000{2,000,000f 950,600(450,000| 700,000(500,000(1,000,0600
13,600,000({1,100,000/2,400,000|1,200,000{1,500,000}{1,150,000( 750,00011,900,000[ 950,000(450,000! 7060,000{500,000(|1,000,000
13,600,000(/1,100,000|2,400,00011,200,000}1,500,0001,150,000 750,0001,900,000{ 950,000]450,000{ 700,000/500,0006|1,000,000
13,600,000i(1,1060,000{2,460,000{1,200,000}1,500,000{1,150,000| 750,000{1,900,000; 950,000{450,000| 700,000(500,000(1,000,000
26,263,517|[1,572,255(5,990,0651,755,267|2,235,000(1,837,700|1,475,00014,720,000{1,288,455|666,110 998,240(669,000(3,056,425
.126,050,546}|1,546,355(5,987,915[1,756,292|2,235,000(1,787,419|1,425,006{4,720,000{1,280,850(652.050| 990,490}669,000(3,000,175
.126,364,186({1,549,31516,160,890(1,774,427(2,235,000|1,793,78911,425,00014,690,000{1,279,250,650,550] 982,8901669,000{3,154,075
.126,192,380(11,549,23315,983,870|1,767,452)2,235,000{1,791,000]1,425,000(4,690,000{1,277,950|652,150] 990,000{669,0600{3,161,725
26,161,355(11,553,078/5,984,330/1,756,74212,235,000{1,788,715|1,425,000|4,690,000(1,270,150|651,550} 985,190|669,00G|3,152,600
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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 available to
ate borrowers
Portion |antes. agree.
or -
NbLleT' Amount ai%tuarllt guaran- ments
teed outstanding
565 310,689, 81,108 69,674 137,888
2,665 | 2,688,397 803,720 632,474| 1,430,121
4,217 { 4,718,818|1,428,253|1,153,756| 2,216,053
5,347 | 6,563,048|1,914,040{1,601,518| 3,146,286
6,433 | 8,046,672)2,064,318|1,735,777 3,810,797
7,434 | 9,310,582]1,735,970}1,482,038| 4,453,586
8,422 110,149,35111,386,85111,190,944| 3,694,618
8,757 110,339,400] 510,270 435,345 966,595
8,771 110,344,018 70,267 60,214 142,617
8,771 110,344,018 18,996 17,454 28,791
8,771 (10,344,018 11,746 10,965 15,392
8,771 10,344,018 3,589 3,218 6,726
8,771 110,344,018 2,977 2,689 6,739
8,771 [10,344,018 2,412 2,183} ... ..
8,771 (10,344,018 2,357 2,133 .0

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

INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS

[Amounts in thousands of dollars]

Applications Ap- . .
Date (last approved proved | Loans C&’;m,:lt' P:?(;Cl;
Weldnesdday to date but not oudt- Ouré s | P O‘it“
or last day com- |standing? " -
: - 1 standing| standing
of period) | bum- Amount (gsgiit) (amount) (amount)|(amount)
er
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...... ,781 | 188,222 2,659 | 13,683 9,220 | 10,981
1940...... 2,908 | 212,510 | 13,954 9,152 5,226 6,386
1941...... 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600
1942, ..... 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305
1043...... 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 4,577 554 8,309 2,670
1947
Mar. 31...1 3,548 | 569,825 4,595 1,081 8,160 2,727
June 30 3,555 | 572,836 195 1,778 7,018 4,043
Sept. 30 3,566 | 577,614 1,229 1,892 7,395 5,019
Dec. 31 3,574 | 586,726 945 1,387 7,434 4,869
1948
Jan. 31 3,576 | 589,986 1,025 1,972 7,077 5,213

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

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

Note.—The difference between amount of applications approved and
the sum of the following four columns represents repayments of ad-
vang:e's,di and applications for loans and commitments withdrawn or
expired.
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MEMBER BANK RESERVES AND BORROWINGS

[Averages of daily figures. In millions of dollars]

Central reserve
All city banks Re-
Month, or mem- serve | Coun-
week ending Thursday ber city try
banks! || New Chi- | banks |banks?
York cago
Total reserves held:
1946—December. 16,517 || 4,270 938 | 6,515 1 4,794
1947—January.... 16,399 | 4,207 929 | 6,501 | 4,762
December...... 4,404 | 1,024 | 6,861 | 4,972
1948—January........ 4,427 { 1,025 | 6,939 | 4,999
1947—Dec, 25........ 4,370 | 1,016 | 6,867 | 5,005
1948—Jan. 1... .. 4,594 | 1,051} 7,047 | 5,025
Jan. 8... 4,504 | 1,029 | 7,056 | 5,039
Jan. 15... 4,408 | 1,032 | 6,965 | 5,035
Jan. 22... 4,440 ) 1,032 | 6,929 | 5,037
Jan, 29... 4,355 | 1,011 | 6,824 | 4,912
Feb, 5... . 4,325 [ 1,012 | 6,761 | 4,900
Feb. 12........ 4,254 996 | 6,685 | 4,915
Excess reserves:
1946-—December...... 900 27 5 227 642
1947—January........ 850 3 4 227 616
December. 987 105 13 271 597
1948— January 116 8 331 627
1647—Dec. 25.. 45 1....... 267 627
1948-—Jan. 1. 261 29 447 647
Jan. 8. 160 10 459 666
Jan. 15... 117 12 345 665
Jan. 22 119 9 288 653
Jan, 29, ..., 64 2 232 547
Feb. 5 62 7 234 552
Feb. 12...... 23 8 204 567
Borrowings at Federal
Reserve Banks:
1946—December...... 157 (<30 P 104 46
1947—January........ 106 2 R 60 43
December...... 224 38 6 123 57
1948—January........ 143 28 8 70 37
1947-—Dec. 25........ 262 79 20 102 61
1948-—Jan. 1........ 149 24 .. ..., 71 54
Jan. 8.. 102 37 e 44 21
Jan. 15.. 172 59 20 52 41
Jan. 22 90 1]....... 57 32
Jan, 29........ 214 23 13 117 61
Feb. 5 161 1 9 103 48
Feb. 12........ 296 81 56 114 45

1 Weekly figures of excess reserves of all member banks and of
country banks are estimates. Weekly figures of borrowings of all mem-
ber banks and of country banks may include small amounts of Federal
Reserve Bank discounts and advances for nonmember banks, 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
](Zi)emapd ]gemapd
eposits Time eposits Time
except : except N
inter- deposits inter. deposits
bank bank
January 1947........ 15,526 8,263 12,021 5,851
December 1947...... 16,077 8,458 12,469 6,045
January 1948........ 16,039 8,508 12,438 6,079
Boston......... 1,887 871 343 233
New York...... 2,959 2,193 1,030 1,160
Philadelphia..... 1,113 742 910 894
Cleveland... 1,327 9211 1,057 823
Richmond. 1,110 395 902 473
Atlanta... .. 1,588 489 695 216
Chicago........ 2,013 1,411 1,762 963
St. Louis........ 661 336 1,046 286
Minneapolis. ... . 597 299 807 455
Kansas City..... 559 105 1,674 204
Dallas.......... 1,021 143 1,618 65
San Francisco. . . 1,205 612 593 306

tIncludes 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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DEPOSITS, 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 row-
l:iIet - bal- ings
Class of bank and e- ime | ances at
Federal Reserve district Inte mémd de- ’ due Fed-
Total T | Other e- | posits from Re- Ex- eral
bank posits 2 do- Total nired o Re-
mestie e S8 serve
banks Banks
First half of January 1948
All member banks..................ut. o..] 92,602 || 12,304 { 80,298 | 80,567 | 28,391 | 6,109 | 17,558 || 16,318 | 1,240 134
Central reserve city banks:
New York........ PP F N 23,005 4,351 { 18,654 | 21,162 1,452 58 4,470 4,320 150 46
Chicago......ovvvveieinienn.. veiesaeas] 5,367 1,218 4,149 4,826 912 156 1,033 1,020 13 9
Reservecitybanks.................. Ceeeees 34,492 5,620 | 28,873 | 29,605 | 11,444 1,998 7,018 6,608 411 45
OStOIL. ..o vvnvevensenanannans 1,974 289 1,685 1,789 197 36 388 370 18 1
New Yor 582 29 5583 509 304 25 123 120 3 1
Philadelphi: 2,396 379 2,018 2,107 247 87 451 436 15 7
Cleveland. .. 4,041 507 3,533 3,541 1,397 191 889 792 97 5
Richmond..... .. . seenes] 2,171 371 1,800 1,862 439 133 431 399 32 2
Atlanta. ..ovuieinnneoecnnnss ceeeas] 2,104 503 1,602 1,773 409 133 411 379 32 5
Chicago.... 4,086 491 3,594 3,463 2,145 327 866 821 45 12
2,050 645 1,405 1,734 322 107 389 366 23 2
Minneapolis....... PN RN 1,085 318 766 885 181 81 198 188 10 ........
Kansas City..... erearas et 2,881 878 2,003 2,319 363 300 516 486 30 6
allas. ..... Cibrseer ettt e i aeas veenen 2,534 636 1,898 2,088 349 259 477 439 39 1
San Francisco......cvenveeeneroians ... 8,589 574 8,015 7,534 5,092 318 1,878 1,812 66 2
Countrybanks. ........ovviiiiiiiiinnannn. 1,116 | 28,622 | 24,974 | 14,583 3,898 5,038 4,371 666 33
Boston...... PN 99 2,261 2,033 1,102 201 393 351 42 4
New York...... . 91 3,995 3,586 3,351 3i4 798 703 95 17
Philadelphia..... 16 2,046 1,803 1,634 200 402 350 51 4
Cleveland. ....covvvvnnnnenn 28 2,397 2,054 1,733 307 464 392 73 3
Richmond...........ccovvetn 138 2,022 1,768 867 312 349 300 49 1
Atlanta. .......oovviinnienn 192 2,291 2,038 705 373 375 328 48 |........
Chicago......ooovvevnnvuenn 78 3,783 3,257 2,375 532 700 599 100 [........
St. Louis. 137 1,723 1,547 622 263 286 254 32 2
Minneapolis. 78 1,415 1,248 754 204 254 220 34 1
Kansas City. 77 2,243 1,907 310 390 332 286 46 1
Dallas........ . 157 2,638 2,174 209 577 379 317 62
San Franeiseo......ocveeieieinesenann oo 1,834 25 1,809 1,559 920 225 306 273 32
Second half of January 1948
All member banks..........coviuunenss ... 91,726 || 11,755 | 79,972 | 86,470 | 28,411 | 5,699 | 17,233 || 16,300 933 151
Central reserve city banks:
New York..oovoevveneeenananes Cereeeees| 22,774 4,171 | 18,604 | 21,074 1,459 57 4,386 4,302 84 11
Chicago...v.vvsens ereaane eeiereene ,314 1,157 4,156 4,798 915 144 1,017 1,014 3 7
Reserve citybanks,.........ccoovvivranns ..o.] 34,194 5,364 | 28,829 | 29,614 | 11,447 1,840 6,866 6,610 256 94
Boston.......cooivienennanns Ceeeereaean 1,996 285 1,710 1,823 196 33 89 376 13 1
New York.... 574 29 544 504 302 26 121 119 2 2
Philadelphia...... 2,367 351 2,016 2,097 241 84 443 434 9 1
Cleveland. ... 4,000 485 3,515 3,522 1,395 174 847 788 58 6
Richmond..... Ch s eac ettt 2,148 342 1,806 1,874 439 111 417 401 16 10
473 1,605 1,751 409 134 402 375 27 13
471 3,617 3,491 2,147 315 867 827 40 14
616 1,404 1,727 323 96 372 365 7 8
298 738 875 181 61 189 186 3 5
852 2,011 2,330 363 269 508 488 20 22
600 1,922 2,088 350 245 461 439 23 10
560 7,940 7,531 5,101 293 1,851 1,812 38 3
1,062 | 28,382 | 24,985 | 14,590 3,658 4,964 4,373 590 40
920 2,24 2,029 1,105 194 81 35 31 4
New York.......ovvnenenn 921 3,985 3,593 3,356 300 785 704 80 17
Philadelphi 16 2,001 1,773 1,638 189 393 346 46 5
Cleveland. 21 2,372 2,049 1,734 287 451 391 60 3
Richmond... 132 2,003 1,762 869 296 343 299 45 1
Atlanta....cooveenns 186 2,276 2,044 706 353 368 329 40 |....... .
Chicago..... 77 3,767 3,273 2,373 505 696 601 95 1
St. Louis. ..... et 129 1,692 1,536 623 241 280 252 27 6
Minneapolis. ..coovvrvnnnnn vee 74 1,393 1,245 753 182 252 220 33 1
Kansas City..... PPN 73 2,223 1,913 309 362 329 286 43 1
Dallas. . .ovvvvrnesnennanen . 148 2,640 2,200 208 544 382 321 62 |........
San Francisco....cvaveeiieiennans [ 1,813 26 1,787 1,566 917 204 303 274 A R

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.

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

NoteE.—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 73,650 million dollars in the first half and 73,450 million in the second half of January.
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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 | 281 $2 $5 $10 | $20 | Total|| $50 | $100 | $500 {$1,000|$5,000{$10,000

4,167 442 402 33 719 11,229 (1,342 |1,360 364 | 618 125 237 8 10 8

4,292 452 423 32 771 1,288 (1,326 |1,254 337 577 112 216 5 7 10

4,518 478 460 | 33 815 (1,373 {1,359 {1,369 358 627 122 239 7 16 5

5,021 S17 499 35 906 |1,563 {1,501 |1,530 399 707 135 265 7 18 8

5,015 537 505 33 905 (1,560 [1,475 (1,542 387 710 139 | 288 6 12 7

5,147 550§ 524 | 34 946 [1,611 1,481 {1,714 409 770 160 | 327 17 32 5

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 {1,129 |2,021 [1,800 [2,489 538 11,112 | 227 523 30 60 4

8,120 751 695 44 {1,355 [2,731 {2,545 (3,044 724 11,433 261 556 24 46 4

11,576 880 { 801 55 11,693 {4,051 |4,096 |3,837 |j1,019 {1,910 | 287 | 586 9 25 3

. 14,871 {1,019 | 909 70 11,973 5,194 15,705 |5,580 {|1,481 12,912 407 749 9 22 2
1944..............125,307 ||17,580 (/1,156 | 987 | 81 {2,150 |5,983 {7,224 {7,730 |[1,996 14,153 555 [ 990 10 24 3
1945, ....000000...128,515 [|20,683 ({1,274 }1,039 73 42,313 |6,782 {9,201 (7,834 (2,327 {4,220 454 | 801 7 24 2
1946—September. . .|28,507 ||20,262 {1,332 {1,001 66 |2,156 (6,528 19,180 |8,247 {|2,419 |4,567 | 436 795 8 21 2
Qctober. . ...|28,600 |(20,273 11,345 11,000 { 65 (2,148 |6,494 {9,221 (8,329 |2,436 |4,645 434 784 8 21 2
November. . .[28,861 ({20,447 {]1,355 [1,010 | 65 {2,169 |6,543 [9,305 (8,416 {|2,458 14,711 435 782 8 21 2
December. . . {28,952 {20,437 ({1,361 1,029 | 67 12,173 (6,497 |9,310 {8,518 ({2,492 [4,771 438 783 8 26 3
1947—January..... 28,262 (19,808 |{1,337 | 972 63 2,074 |6,284 (9,077 {8,457 |(2,460 (4,757 | 434 774 9 23 3
February. ... {28,304 |119,873 (/11,337 967 64 (2,090 (6,336 |9,079 |8,434 ({2,456 |4,755 433 769 6 14 3
19,807 ({1,344 | 969 | 63 (2,085 |6,309 |9,036 (8,424 }(2,447 (4,754 | 432 771 6 14 1

19,684 |(1,351 972 63 (2,065 {6,253 |8,979 (8,432 [|2,442 {4,769 | 431 773 5 12 1

19,773 ||1,351 985 | 63 2,089 {6,303 18,982 (8,489 ||2,449 [4,789 430 | 804 5 11 2

19,769 (11,355 | 986 64 12,078 {6,289 18,996 |8,530 ({2,466 |4,808 430 | 810 5 12 2

19,622 (11,356 [ 980 ( 63 {2,058 {6,230 {8,935 (8,529 {2,453 {4,824 | 428 | 806 5 12 2

19,837 |{1,362 990 64 }2,092 |6,308 {9,020 (8,600 (2,477 {4,874 428 | 804 5 12 2

19,881 ({1,375 (1,010 [ 64 }2,085 |6,270 (9,077 |8,689 {|2,503 (4,941 428 | 800 5 12 2

19,833 |1,385 {1,011 63 {2,078 16,233 |9,064 8,721 112,499 4,986 | 427 793 5 11 3

November...|28,766 (120,008 |[1,396 {1,020 64 12,102 (6,303 (9,123 8,760 ||2,513 |5,023 426 782 5 11 3
December. . ,|28,868 ({20,020 ][1,404 11,048 } 65 2,110 6,275 ({9,119 {8,850 {[2,548 {5,070 | 428 782 5 17 3
1948—7January..... 28,111 }119,369 ({1,382 984 | 63 (2,017 |6,064 (8,858 (8,745 |12,511 [5,022 424 771 s 12 3

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

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury
asfldestroyed. 3 Paper currency only; $1 silver coins reported under coin.

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

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

Money held in the Treasury Money in circulationt!
Money
Total out- held by
s;anding, As security F l:lor ) Federal
an. 31, against ederal Reserve
1948 gold and Trg::}t:ry Reserve [Banksand J alr;&l, D?gﬁ L alng 4‘;1 4
silver Banksand| agents
certificates agents
Gold. ... e 22,935 21,748 21,187 | e
Gold certificates. ...t 21,748 {|...ovveiifiiii 18,886 2,815 46 47 49
Federal Reserve notes........oovvvvnveviinnn... 25,210 l.......... 55 ... 1,202 23,953 24,582 24,114
Treasury currency—total. . ........ ... ... ...... 4,561 32,240 61 |.......... 388 4,111 4,239 4,100
Standard silver dollars...................... 493 299 37 ool 3 153 154 147
Sitver bullion......... ... ..o 1,941 1,94 .o e
Silver certificates and Treasury notes of 1890.; 32,240 ||......... . ... ... ... |vo.. 292 1,948 2,040 1,917
Subsidiary silver coin. .. ........ovvia .. 942 |.......... 13 [, 39 890 908 864
MiInor €oIN....venvei it 355 ..o N IR 10 339 343 327
United States notes. ................ovoou.. 347 |{..... ... L S 40 303 313 308
Federal Reserve Bank notes................. 379 ool [€) 2 P, 4 375 378 429
National Bank notes........... ... . ... ..., 104 |[.......... | S 1 102 103 110
Total—Jan. 31, 1948. ... ... ... ..l O] 23,088 1,305 18,886 4,405 28,111 | e
Dec. 31,1047, ... ... i (#) 23,792 1,336 18,682 4,136 |[......... 28,868 [.........
Jan, 31, 1947 .. ... ) 20,883 2,258 15,811 4,204 ... 28,262

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. 293, and seasonally adjusted figures in table on p. 302,

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

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

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

NoTe.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in goid
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 millions of dollars)

Amount— | Amount— | Change in
Date unadjusted | adjusted for | seasonally
for seasonal seagonal adjusted
variation variation series ?
7,598
8,732
11,160
. 15,410
1943, ...00vvivnnnnn 20,449
1944, ...iiiviiinnee, 25,307
1945, . ivvininnnnnnn, 28,515
1946, . 00vvvnnnnnns 28,952
1947 . iiiiinennnnn 28,868
Monthly averages of daily
gures:
1947—January....... 28,543 28,458 —252
February...... 28,300 28,300 —158
March........ 28,273 28,358 458
April. 1., ..., 28,185 28,412 +54
28,158 28,356 —56
28,236 28,378 +22
28,259 28,316 —62
August.:.. 28,252 28,394 +78
September, 28,654 28,711 +317
October. .. 28,593 28,598 —113
November. 28,648 28,562 ~36
December. .... 28,937 28,650 +38
1948—January....... 28,394 28,309 -341
February...... 28,096 28,096 —213

1For end of year figures, represents change computed on absolute
amounts in first column.

NoT1eE.—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, beginning with December 1942; seasonally adjusted figures
for money in circulation, as shown in Banking and Monelary Statsstics,
Table 111, p. 414, and described on p. 405, are based on an older series
of adjustment factors.

Ear- Do-
Gold Net :
stock Increase gold 'Sﬁf k 32 me:ltl;c
Period at end in gold import € creése ' gm-
of stock orexport | o "io” gu o
period S crease (—)| tion!
212,760 1,502.5 | 1,585.5 1 —200.4 | 143.9
14,512 1,751.5 1 1,973.6 { —333.5 | 148.6
17,644 3,132.0 | 3,574.2 | —534.4 | 161.7
21,995 | 4,351.2 | 4,744.5 | —644.7 | 170.2
22,737 741.8 982.4 | —407.7 | 169.1
22,726 —10.3 315.7 | —458.4 | 125.4
21,938 —788.5 68.9 | —803.6 48.3
20,619 |—1,319.0 { ~845.4 | —459.8 35.8
20,065 —~553.9 | -106.3 | —356.7 32.0
20,529 464.0 311.5 465.4 51.2
22,754 2,224.9 ) 1,866.3 210.0 81.2
20,330 | 8—418.2 20.4 | —684.5 5.5
20,463 132.5 153.6 203.5 5.5
20,774 311.5 44.1 272.0 6.2
20,933 159.0 129.7 13.1 7.2
21,266 333.4 200.2 119.0 6.1
21,537 270.6 219.2 26.7 7.3
August.....| 21,766 228.8 11,7 42.3 7.0
September..| 21,955 189.4 109.6 153.1 7.0
October ....[| 22,294 339.0 450.8 —4.0 8.2
November. .| 22,614 320.1 265.7 —82.8 6.2
December. .| 22,754 139.5 178.2 —44.6 7.3
1948—January....| 22,935 180.7 »235.0 —~14.9 6.2
February...|r23,036 7101.5 [O) 5 —72.2 O]
? Preliminary.
! Annual figures are estimates of the United States Mint. For

explanation of monthly figures see table on p. 349.

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

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

¢ Not yet available.

5 Gold held under earmark at the Federal Reserve Banks for foreign
account including gold held for the account of international institutions
amounted to 3,705.5 million dollars on Feb. 29, 1948. 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 publication.

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

. Annual rate of Debits to demand Annual rate of

Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand

interbank accounts deposits, except except interbank deposits, except inter-
interbank and Government bank and Government
Year and month

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

reporting York other reporting York reporting York leading York leading

centers City? centers! | centers? City centers City cities City cities
641,778 || 226,865 347,837 67,074 16.1 13.1 200,337 308,913 18.0 18.4
792,937 || 296,368 419,413 77,155 16.5 11.7 258,398 369,396 20.5 17.4
891,910 || 345,585 462,354 83,970 17.1 10.8 298,902 403,400 22.4 17.3
974,102 || 404,543 479,760 89,799 18.3 9.7 g;i.ggg :13.2?2 %‘;g }g;
1946—new series 4. .. .. || 1050021 | 417,475 | 527,336 | 105,210 19.0 10.0 i 407,946 | 522,944 25.2 16.5
1947 . ool 1,125,074 || 405,929 599,639 119,506 21.0 12.0 400,468 598,445 24.1 18.0
1947—January........ 93,490 34,305 49,140 10,045 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. .. .. 93,308 33,547 49,955 9,806 20.4 11.9 34,439 50,582 24.9 18.6
April... . 87,771 31,391 46,904 9,475 19.2 11.3 29,997 46,403 21.5 17.0
May.........0, 87,840 30,895 47,464 9,482 19.0 11.3 31,695 48,023 22.7 17.3
June........... 94,447 35,632 49,267 9,548 22.7 12.1 35,092 48,595 25.6 17.9
July...... 93,740 34,779 49,178 9,783 21.2 11.6 33,026 48,525 22.9 17.2
August......... 84,427 28,331 46,720 9,377 17.5 11.0 29,025 47,026 20.6 16.6
September...... 91,903 31,837 49,962 10,104 20.2 12.1 31,605 49,978 23.1 18.0
October. . 105,290 37,504 56,554 11,232 21.8 12.4 35.162 55.025 23.9 18.2
November . 92,910 31,738 51,002 10,169 21.6 13.1 33,531 51,621 26.5 19.8
December. . .... 118,382 46,225 60,295 11,862 27.2 13.5 44,131 59,878 29.9 20.0
1948—January........{ 105,188 37,615 56,351 11,223 22.3 12.7 38,286 55,902 26.2 18.7

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

city.
3 Deposits and debits for first four months are partly estimated.

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

NoTE.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks

and have been estimated for others.

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

rates of turnover have been computed have been reported by member banks in leading cities since 1935; yearly turnover rates in this series differ
slightly from those shown in Banking and Monetary Slatistics, 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 Time deposits
Total
deposits g:u:)ili‘t: United
adjusted (| “SPOS8 || Total || Demand | States Currency
and Py deposits || deposits [ Govern- Com- Mutual Postal outside
End of month currency || . eney || adjusted | adjusted’} ment Total mercial savings | Savings banks
cutside outside deposits? banks 8¢ nkg¢ § | System ¢
banks banks
1929—June......... e 55,171 26,179 51,532 22,540 381 28,611 19,587 8,905 149 3,639
December vesd| 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.........| 42,548 19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782
1940—June........ cees 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 16,648 1,303 8,204
December.........| 78,231 48,607 68,616 38,992 1,895 27,729 15,834 10,532 1,313 9,615
1942—June....... veeevest 81,963 52,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10,936
ecember.........| 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
December 122,812 79,640 |j 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 13,37 ,340 23,508
1945—June 162,784 94,150 |} 137,687 69,053 24,381 44,253 27,170 14,426 2,657 25,09
December 175,401 || 162,341 || 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
December.........| 167,107 || 110,044 || 140,377 83,314 3,103 53,960 33,808 16.869 3,283 26,730
1947—January (Jan. 29)..| 165,900 || 108,600 || 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 {{ 107,600 || 138,900 81,500 2,200 55,200 34,500 17,300 3,400 26,100
June (June 30)..... 165,455 || 108,433 {| 139,156 82,134 1,367 55,655 34,835 17,428 3,392 26,299
July (July 30)p. ... 166,400 {i 109,200 140,400 83,200 1,400 55,800 34,900 17,500 3,400 26,000
August (Aug. 27)?. . 167,100 || 109,600 (| 140,900 83,400 1,700 55,800 34,900 17,500 3,400 26,200
September(Sept.24) ?| 168,600 || 110,600 || 142,200 84,200 1,900 56,100 35,100 17,600 3,400 26,400
October(Oct.29)?. ., .| 169,700 111,700 || 143,400 85,400 1,800 56,200 35,2060 17,600 3,400 26,300
November (Nov.26)7| 170,400 112,500 ]| 143,800 85,900 1,900 56,000 35,000 17,600 3,400 26,600
December (Dec. 31)2[7171,500 |{7113,700 {|7144,900 87,100 1,400 r56,400 r35,200 17,800 3,400 26,600
1948—January (Jan. 28)»..| 170,200 || 112,300 | 144,300 86,400 1,400 56,500 35,200 17,900 3,400 25,900
? Preliminary. 7 Revised.

t 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.
$ Time deposits adjusted exclude interbank time deposits, United States Treasuret’s time deposits, open account, and postal savings rede-

posited in banks.

4 Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks,
& Prior to June 30,1947, includes a relatively small amount of demand deposits. ) X
6 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]

Assets

U. S. Government
securities

Depos-
itors’
bal-
ances!

Cash
in de-
posi-
tory
banks

End of month Cash

Total serve
funds,

etc?

Guar-
an-
teed

Di-
rect

146

1947—Mar...
Apr...
May..
June. .
July. .
Aug...
Sept. .
Oct...
Nov...
Dec...

1948—Jan...

L I 2 D | O O | P A

» Preliminary.

1 Qutstanding principal, represented by certificates of deposit.

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

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

description, see p. 508 in the same publication.

Marcu 1948

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

BANK SUSPENSIONS 1

Member Nonmember
Total, banks banks
b a“k N; I N
anks a- n- on-
tional State sured | insured
Number of banks suspended:
1934-40.....cvvivnnnnn 313 16 6 207 84

Deposite of suspended banks
(in thousands of dollars):?

1934-40...0.0eevennnn. 131,934|14,872|26,548[49,689| 40,825
1941, . ..,00neiiienss . 3,726 3,144}...... 503 79
1942, .00 0iiivieenanns 1,7024f......|.. veo.| 1,375 327
1943 ... il ,223|| 4,982{......1 1,241{.......
1944, ........... Ceveae 405[)......|. 4051, “ee
1045, ..c000nne . S N | ENPIO s IR PP T
1946, .00 iiviiniinnne, Oi..o.. .. PRI P
947, v 167|]...... 167

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

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

Back figures.—See Banking and Monetary Statistics, pp. 283-292;
for description, see pp. 281-282 in the same publication.
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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
Clg?dogagink U. s. ags?ei?‘ Inter- capital of
Total Loans Govern-; Other Total! || bank? De- accounts} banks
Total ment secur- mand Time
obliga- ities
tions
All banks:

1939—Dec. 50,884 11 22,165 | 28,719 | 19,417 9,302 | 23,292 ! 68,242 9,874 | 32,516 | 25,852 8,194 | 15,035
1940—Dec. 54,177 )| 23,756 | 30,422 | 20,972 9,449 | 28,090 | 75,996 il 16,934 | 38,562 | 26,499 8,302 | 14,89
1941—Dec. 61,126 || 26,615 | 34,511 || 25,511 8,999 | 27,344 | 81,816 |{ 10,982 | 44,355 | 26,479 8,414 | 14,826
1942—Dec. 78,147 | 23,916 54,231 45,951 8,280 | 28,701 | 99,803 11,308 | 61,437 | 27,058 8,566 | 14,682
1943—Dec. 96,966 | 23,601 | 73,365 || 65,932 7,433 | 28,475 117,661 11,003 | 75,577 | 31,081 8,996 | 14,579
1944—Dec. 119,451 }| 26,015 | 93,446 || 85,885 7,561 | 30,790 |141,448 || 12,235 | 91,663 | 37,551 9,643 | 14,535
1945—Dec. ..1140,227 | 30,362 109,865 (/101,288 8,577 { 35,415 {165,612 14,065 |105,935 | 45,613 | 10,542 | 14,553
1946—June .1136,572 1| 31,486 (105,087 || 95,911 9,175 | 33,124 (159,171 12,311 | 98,060 | 48,800 | 11,067 | 14,567
Dec. 3 131,698 || 35,648 | 96,050 || 86,558 9,491 | 35,041 |155,902 12,656 | 92,462 | 50,784 | 11,360 | 14,585
1947—June 131,096 | 38,365 | 92,730 || 82,679 { 10,051 | 33,544 (153,349 || 11,679 | 89,295 | 52,375 11 721 | 14,716
July 131,830 (] 38,720 | 93,110 || 82,840 { 10,270 | 32,720 [153,140 |} 11,590 | 89,080 | 52,470 ,710 | 14,716
Aug. 132,540 [} 39,620 | 92,920 || 82,560 { 10,360 | 32,930 (154,100 |} 11,810 | 89,680 | 52,610 11 750 | 14,723
Sept. 133,890 (| 40,340 ( 93,550 || 82,990 | 10,560 | 33,970 [156,210 |} 12,450 | 90,910 | 52,850 | 11,800 | 14,722
Oct. 135,160 |{ 41,780 { 93,380 || 82,750 | 10,630 | 34,490 (157,970 |} 12,430 92,520 [+53,020 | 11,880 | 14,729
Nov., 135,400 || 42,580 | 92,820 |} 82,220 { 10,600 | 35,210 1158,730 || 12,290 | 93,760 | 52,68¢ 11.900 14,729

135,080 {| 43,190 | 91.890 || 81,170 | 10.720 | 38,170 |161,790 || 13,040 | 95,660 | 53,090 11,960 | 14,715
135,420 | 43,400 92,020 || 81,260 | 10,760 | 34,320 {158,100 12,030 | 92,900 | 53,170 | 12,010 | 14,719

Dec.
1948—Jan.
All commercialsbanks

1939—D 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. 43,029 (| 18,800 | 25,129 || 17,757 7,372 | 27,124 | 65,337 || 10,934 | 38,558 | 15,844 7,010 | 14,345
1941—Dec. 50,746 1§ 21,714 | 29,032 || 21,808 7,225 | 26,551 | 71,283 || 10,982 | 44,349 | 15,952 7,173 | 14,278
1942—Dec. 67,393 || 19,221 | 48,172 || 41,379 6,793 | 28,039 | 89,135 || 11,308 | 61,431 | 16,395 7,330 | 14,1306
1943—Dec. 85,095 |l 19,117 | 65,978 | 59,842 6,136 | 27,677 {105,923 || 11,003 | 75,569 | 19,350 7,719 | 14,034
1944—Dec. 3 105,530 |} 21,644 | 83,886 |] 77,557 6,329 | 30,206 |128,072 (| 12,235 | 91,653 | 24,184 8,265 | 13,992
1945—Dec. 124,019 |} 26,083 | 97,936 || 90,606 7,331 | 34,805 (150,227 || 14,065 {105,921 | 30,241 8,950 | 14,011
1946—June 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. L1113,993 ) 31,122 | 82,871 || 74,780 8,091 | 34,223 {139,033 || 12,656 | 92,446 | 33,930 9,577 | 14,044
1947—June .[112,756 ) 33,679 | 79,077 || 70,539 8,538 | 32,704 {135,907 || 11,679 | 89,281 | 34,947 9,880 | 14,133
July 1113370 || 32,010 79,360 || 70,650 8,710 | 31,950 (135,650 {| 11,590 | 89,070 | 34,990 9,860 | 14,183
Aug. 113,970 34.880 79,090 || 70,330 8,760 | 32,210 {136,550 | 11,810 | 89,670 | 35,070 9,900 | 14,190
Sept. 115,280 || 35,560 | 79,720 (| 70,800 8,920 | 33,190 138,580 || 12,450 | 90,900 | 35,230 9,940 | 14,189
Oct. 116,440 || 36,940 | 79,500 {| 70,540 8,960 | 33,820 |140,300 || 12,430 | 92,510 | 35,360 | 10,010 | 14,196

Nov.
Dec.
1948—Jan.

116,740 || 37,700 | 79,040 || 70,120 8,920 | 34,530 |141,120 12,290 93,750 | 35,080 | 10,030 | 14,196
.1116,430 || 38,260 | 78,170 || 69,170 9,000 { 37,290 |144,010 1 13,040 | 95,650 | 35,320 | 10,080 | 14,182
116,650 || 38,440 78,210 69,220 8,990 | 33,470 |140,220 || 12,030 | 92,890 ! 35,300 | 10,130 | 14,186

All member banks:

1939—Dec. 30...... 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...... 15,321 | 21,805 || 15,823 5,982 | 23,963 | 56,430 1| 10,423 | 33,829 | 12,178 5,698 6,486
1941—Dec. 31...... 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...... K 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...... 7 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...... 18,676 | 72,893 |l 67,685 5,208 | 25,860 |110,917 || 11,884 | 79,774 | 19,259 6,968 6,814
1945—Dec. 31...... 22,775 | 84,408 || 78,338 6,070 | 29,845 1129,670 || 13,640 | 91,820 | 24,210 7,589 6,884
1946—]June 29. .. ... 23,302 | 78,729 || 72,272 6,458 | 28,079 122,519 || 11,801 | 84,602 | 26,115 7,920 6,887
Dec. 31...... 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...... 28,655 | 66,146 || 59,198 6,948 | 28,694 {115,435 || 11,041 | 76,380 | 28,014 8,315 6,028
July 30¢..... 28,930 | 66,454 || 59,350 7,104 | 27,985 (115,177 || 11,004 | 76,137 | 28,036 8,302 6,929
Aug. 27°¢ 29,700 | 66,208 || 59,071 7,137 | 28,182 (115,950 ! 11,270 | 76,586 | 28,094 8,335 6,928
Sept. 24°¢ 30.297 | 66,707 || 59,436 7,271 | 29,013 (117,623 || 11,822 | 77,563 | 28,238 8,372 6,928
Oct. 29°¢ 31.530 | 66,453 || 59,171 7,282 | 29,59 |119,122 (| 11,874 | 78,913 | 28,335 8,422 6,931

Nov. 26°¢ 32.205 | 65,994 || 58,749 7,245 | 33,306 |119,891 (| 11,710 | 80,044 | 28,137 8,436 6,928
32,628 | 65,218 || 57,914 7,304 | 32,845 122,528 || 12,403 | 81,785 | 28,340 8,464 6,923

32,767 | 65,279 || 57,989 7,290 | 29,387 |119,105 || 11,411 | 79,369 28,325 8,495 6,927

Dec. 31.
1948-—Jan. 28°¢

All mutual savings

banks:

1939—Dec. 30...... 10,216 4,927 5,289 3,101 2,188 818 | 10,524 ||. ... ... 3| 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...... 10,379 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 1 11,738 ||.... .. .. 81 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 |i........ 14} 15,371 1,592 542
1946—June 29...... 17,125 4,356 | 12,769 || 11,438 1,331 747 1 16,281 |1 ... . ... 17 | 16,264 1,715 541
...... 17,704 4,520 | 13,179 11,778 1,400 818 | 16,859 1 16 | 16,853 1,784 541
1947——June 302, ..., 18,339 4,686 | 13,653 |{ 12,140 1,513 839 | 17,442 1 14 | 17,428 1,842 533
uly 30°..... 18,460 4,710 | 13,750 || 12,190 1,560 770 | 17,490 1 10 | 17,480 1,850 533
Aug. 27°¢ 18,570 4,740 | 13,830 12,230 1,600 720 | 17,550 1 10 | 17,540 1,850 533
Sept. 24°. . ... 18,610 4,780 { 13,830 || 12,190 1,640 780 | 17.630 1 10 | 17,620 1,860 533
Oct. 29¢..... 18,720 4,840 | 13,880 j| 12,210 1,670 670 | 17,670 1 10 | 17,660 1,870 533
Nov 26¢. . ... 18,660 4,880 | 13,780 || 12,100 1.680 680 | 17,610 1 10 | 17,600 1,870 533
ec. 31¢r. .. .| 18,650 4,930 | 13,720 12,000 1,720 880 | 17,780 1 16 | 17,770 1,880 533
1948—Jan 28¢..... 18,770 4,960 | 13,810 || 12,040 1,770 850 [ 17,880 1 10 [ 17,870 1,880 533

¢ Partly estimated. * Revised.

* *‘All banks” compnse “‘all commercial banks” and ‘‘all mutual savings banks.” ‘‘All commercial banks” comprise “all nonmember com-
mercial banks” and “all member banks” with exceptxon of three mutuai 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.

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

2 June 30, 1947, figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and investments
of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. Deposits unclassitied as to time or demand
have been included in time for mutual savings banks and in demand for commercial banks.

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 U. s Cash c’;‘g?&}l Nugnber
and date Total Loans Govern-| Other | 28sets ! Totall gntekr-l D accounts| banks
Total ment secur- an e-d Time
obliga- ities man
tions
All insured commercial
banks:
1941—Dec. 31...... 49,290 | 21,259 | 28,031 21,046 6,984 | 25,788 | 69,411 10,654 | 43,059 | 15,699 6,844 | 13,426
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 (164,094 || 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...... 121,809 |{ 25,765 | 96,043 || 88,912 7,131 | 34,292 147,775 13,883 |104,015 | 29,876 8,671 } 13,297
1946—Dec. 31...... 112,178 || 36,733 | 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 | 87,930 | 34,486 9,558 | 13,386
National member
banks:
1941—Dec. 11,725 | 15,845 |} 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 | 8,322} 3,640 | 5,117
1942—Dec. 10,183 | 27,393 |) 23,744 3,648 | 16,184 | 50,468 7,400 | 34,499 8,570 3,729 5,081
1943—Dec. 10,116 | 37,382 |} 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 | 5,040
1944—Dec. 11,480 | 46,828 || 43,292 | 3,536 | 17,570 | 71,858 8,056 | 50,900 | 12,901 4,265 5,025
1945—Dec. 13,925 | 55,387 || 51,250 4,137 1 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017
1946—Dec. 17,272 | 46,451 |{ 41,658 4,793 | 20,012 | 78,775 8,169 52,194 18,412 5,138 5,007
1947—June 30...... 62,982 18,764 | 44,218 || 39,271 4,947 { 19,342 | 77,146 7,432 | 50,694 | 19,020 5,296 5,012
Dec. 31...... 65,280 || 21,428 | 43,852 || 38,674 5,178 | 22,024 | 82,023 8,410 | 54,335 | 19,278 5,409 5,005
State member banks:
1941—Dec. 31...... 15,950 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502
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...... 33,261 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—Dec. 31...... 32,639 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,800 | 26,726 8,779 2,957 1,893
1947—June 30...... 31,820 9,891 | 21,928 {| 19,927 2,001 9,353 | 38,289 3,609 | 25,686 8,994 3,019 1,916
Dec. 31...... 32,566 11,200 | 21,365 19,240 2,125 | 10,822 | 40,505 3,993 | 27,449 9,062 3,055 1,918
Insured nonmember
commercial banks:
1941—Dec. 31 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 | 3,360 959 6,810
1942—Dec. 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6,667
1943—Dec. 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 979 6,535
1944—Dec. 2,678 9,146 8,197 949 3,875 ) 14,809 190 9,987 4,632 1,022 6,452
1945—Dec. 2,992 | 11,647 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 6,416
1946—Dec. 3 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 nonment-
ber commercial
banks:
1941—Dec. 31.. ... 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852
1942—Dec. 313..... 1,154 318 836 674 162 452 1,332 164 927 241 275 793
1943—Dec. 31...... 1,588 276 1,312 1,160 153 494 1,829 299 1,261 270 267 764
1944—Dec. 30. . 2,148 202 1,856 1,682 174 473 2,358 161 1,892 305 276 729
1945—Dec. 31...... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714
1946—Dec. 31...... 1,815 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690
1947—June 302. .. .. 2,074 430 1,645 1,403 241 514 2,248 436 1,351 461 322 797
All nonmember com-
mercial banks:
1941—Dec. 3,696 3,536 2,270 1,266 | 3,431 9,574 457 5,504 { 3,613 1,288 7,662
1942—Dec. 3,136 5,002 3,836 1,166 3,760 | 10,867 309 6,908 3,650 1.230 7,460
1943—Dec. 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,131 4,092 1,245 7,299
1944—Dec. 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 4,938 1,208 7,181
1945—Dec. 3,310 | 13,539 12,277 1,262 4,962 20,571 425 | 14,101 6,045 1,362 7,130
1946—Dec. 4,429 | 13,217 11,749 1,468 4,639 | 20,879 597 1 13,526 6,756 1,483 7,147
1947—June 30%. 17, 970 5,027 | 12,943 11,352 1,591 4,013 | 20,488 638 | 12,901 6,949 1,566 7,258
Insured mutual savings
banks:
1941—Dec. 31.. .. .. 1,693 642 1,050 629 421 151 1,789 [f....... 4 1,785 164 52
1942—Dec. 31...... 2,007 740 1,267 861 405 130 2,048 |} 4 2,044 201 56
1943—Dec. 31.. 7,525 3,073 4,452 3,844 608 559 7,534 |(........ 7 7,527 808 184
1944—Dec. 30...... 9,223 3,110 6,113 5,500 604 400 8,910 |[........ 8 8,902 892 192
1945—Dec. 31...... 10,846 3,081 7,765 7,160 606 429 | 10,363 §[-....... 12 | 10,351 1,034 192
1946—Dec. 31...... 11,891 3,250 8,641 7,946 695 612 | 11,428 1 13 | 11,415 1,173 191
1947—June 30. ... .. 12,375 3,370 | 9,005 8,216 789 658 | 11,901 1 12 | 11,889 1,218 191
Noninsured mutual
savings banks:
1941—Dec. 31...... 8,687 4,259 4,428 3,075 1,353 642 8,744 |i..... ... 2 8,742 1,077 496
1942—Dec. 31...... 8,747 3,954 | 4,792 3,711 1,082 533 8,620 ||........ 2 8,618 1,035 490
1943—Dec. 31...... 4,345 1,411 2,935 2,246 689 238 4,204 |j........ 1 4,203 468 361
1944—Dec. 30. . 4,708 1,260 3,448 2,819 629 184 4,466 §|........ 2 4,464 485 351
1945—Dec. 31 ‘‘‘‘‘‘ 5,361 1,198 4,163 3,522 641 180 | 5,022 J[........ 2 5,020 558 350
1946—Dec. 3 ....} 5,813 1,275 4,538 3,833 705 206 5,442 )|........ 3| 5,439 611 350
1947—June 30 20 5,964 1,316 | 4,649 || 3,924 724 181 5,541 {........ 21 5,539 624 342

“

3 Decreases 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

comparisons are affected somewhat by mergers, absorptions, changes in membership or insured status, etc.

Back figures.—See Banking and Monetary Statistics, Tables 1~7, pp. 16-23; for description, see pp. 5-15 in the same publication.
sions in series prior to June 30, 1947, see pp. 870~871 of the BULLETIN for July 1947,
For other footnotes see preceding page.

Marcu 1948

For revi-

305



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- | pgri| securities | pogy Direct of
alelmddt X andt Total elud- | (o4 es. | CON=|Other Total _— Statdes Other
[ ate invest- || Total || ing i ° tate |sumer (] ertifi- ar-| and | secu-
ments open- t:]l; b;!;)k- Joans| 10ans loans Total (E:attes G:ﬂ- polit- rities
mar- ors | IO aro | of in- teed | ical
ket and | oth- Bills | qop¢. [ Notes | Bonds sub-
pa- deal-| ©r¢ ed- ’ divi-
pert ers ness sions
All insured com-
mercial banks:
1941—Dec. 31..| 49,290(|21,259( 9,214|1,450] 614 662{4,773 4,545 28,031(/21,046|] 988]...... 3,159112,797|4,102{3,651{3,333
1942—Dee. 31..| 66,240![18,903|( 7,757]1,642{ 950] 597}4,646|2,269|1,042|47,336(/40,705||4,462| 6,727} 5,799120,999|2,718)3,533)3,098
1943—Dec. 31 83,507](18,841|| 7,777{1,5051,414; 922/4,437|1,868 918|64,666|/58,683||4,636{13,218f 7,672|30,656|2,501|3,287|2,696
1944—Dec. 30../103,382{(21,352}| 7,920(1,723(2,269{2,265{4,343|1,888| 944/82,030!{75,875|{3,971]15,300|15,778/|39,848] 978(3,422{2,733
1945—Dec. 31..[121,809!]25,765|] 9,461|1,314(3,164(3,606{4,67712,361(1,181)96,043}|88,912(12,455|19,071]16,045|51,321 22|3,873{3,258
1946—Deec. 31..[112,178([30,733|/14,016/1,358(1,517(1,609{7,103(4,031(1,098|81,445(|73,554(|1,271|12,288| 6,780{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 5,34153,505 14]4,826|3,471
Mem})et banks,
total:
1941—Deec, 31..| 43,521|{18,021|i 8,671] 972 594 598/3,494| 3,692 25,500{{19,539{ 971|...... 3,007|11,729(3,832(3, 090 2,871
1942—Dec. 31..| 59,263]116,088|| 7,387/1,089| 934] 538]3,423|1,847| 870|43,175(|37,546/4,363| 6,285 5, 18,948|2,54012,965|2, 664
1943—Dec. 31..| 74,258(16,288|| 7,421{1,023{1,398| 83913,274|1,484| 848|57,970(|52,948/|4,360|12,071{ 6,906(27,265(2,345!2,729{2, 204
1944—Dec. 30..] 91,569{{18,676}| 7,531{1,198!2,249(2,108;3,209)1,505| 877|72,893(/67,685!|3,748(13,982(14,127:34,927 902)2,857|2,350
1945—~Dec. 31..]107,183{|22,775}{ 8,949 855|3,133|3,378|3,455/1,900|1,104(84,408](78,338/(2,275|16,985{14,271/44,792 16]3,254|2,815S
1946—Dec. 31..| 96,362!/26,696{13,154] 884(1,506|1,467(5,358/3,308|1,020[69,666{(63,042)1,167|10,043] 5,602{46,219 1113 548!3,077
1947—June 30, .| 94,802)[28,655/|13,820[ 972{1,5071,154]6,240|3,998 965/66,146|59,198) 773| 7,544| 4,369{46,502 10(3,98212,966
Oct. 6..| 97,328[130,738[|......{ ... ]eeeaifeeeiieenacdonnen]onen, 66.590](59.288(.....|......| ... 4. 0L 4,22413,079
Dec. 31..| 97,846/[32,628)116,962]1,046] 811{1,0657,130[4,662| 952{65,218{[57,9141|1,987| 5,816 4,815|45,286 10/4,199[3,105
New York City:?
1941—Dec. 31..] 12,896|| 4,072j| 2,807 8| 412 169] 123 554 8,823|1 7,265\ 311)...... 1,623; 3,652|1,679) 729! 830
1942—Dee. 31..| 17,957} 4,116|} 2,546 21| 7871 193] 117} 303| 148|13,841({12,547,1,855} 2,144 2,056] 5,420(1,071! 593{ 701
1943—Dee. 31..] 19,994(| 4,428|| 2,515 »24|1,054] 323] 107] 252 153}15,566|/14,563||1,328| 3,409| 1,829| 7,014] 984{ 444 558
1944—Deec. 30..] 24,003{| 5,760( 2,610 30{1,742| 859 86] 253 179(18,243(|17,179|| 913! 3,740| 3,745| 8,592| 189} 468] 596
1945—Dec. 31..| 26,143|| 7,334|] 3,044{.....{2,453(1,172 80| 287 208(18,809((17,574|| 477{ 3,433| 3,325|10,337 1) 606] 629
1946—Dec. 31..] 20,834]] 6,368() 4,078|.....]1,096] 389 99| 455| 250{14,465|{13,308|] 387 1,725 992(10,202 1] s57| 60t
1947—June 30. .| 20,332 286! 104{ 500{ 291[13,784(|12,571 137) 1,103 775|10,555 11 6311 582
Oct. 6..| 20.469(| 6,881||...... R PO PR SO PP 13,588[12.305{|. ... .|..... 4. . .o ee vee.| 694] 588
Dec. 31..{ 20,393|| 7,179l 5,361|..... 5451 267 111 564 330[13,214{|11,972[1,002 640 558 9,771f..... 638) 604
Chicago:?
1941—Deec. 31..| 2,760 954 732 6 48 52 22 96 1,806|! 1,430
1942—Dec. 31..} 3,973 832 658 6 34 32 23 62 181 3,1414; 2,789
1943—Dec. 31..} 4,554|| 1,004 763 6| 102 52 22 45 14| 3,550)| 3,238
1944—Dee. 30..} 5,443|| 1,184 738 170 163] 163 24 45 34| 4,258 3,913
1945—Dee. 31..| 5,931 1,333 760 21 211) 233 36 51 40| 4,598|| 4,213
1946—Dec. 31..| 4,765{| 1,499 1,004 3] 117] 101 51| 105 29| 3,266 2,912
1947—June 30..| 4,802} 1,565 1,178 1{ 100 84 42! 130 29 3,237( 2,890
Oct. 6..] 5,040f 1.724)|......1.....{. PN PR T T DO 3,316} 2,935
Dec. 31..{ 5,088} 1,801){ 1,418 3 73 87 46 149 26| 3,287|| 2,890
Reservecitybanks:
1941—Dec. 31..| 15,347| 7,105|| 3,456] 300{ 114 1941,527 1,512 8,243|| 6,467
1942—Dec. 31..] 20,915| 6,102f 2,957 290 97| 153}1,486] 808| 312]14,813}/13,038
1943—Dec. 31..] 27,521|| 6,201]| 3,058 279} 217] 267|1,420] 658 301]{21,321({119,682
1944—Dec. 30..] 33,603|] 6,822|| 3,034 348| 311] 777|/1,379] 660 313;26,781|125,042
1945—Dec. 31..] 40,108|| 8,514|| 3,661] 205| 427{1,503(1,459| 855| 404)31,594|(29,552
1946-—Dee. 31..] 35,351//10,825|| 5,548 201| 264} 70412,237{1,436| 435124,527|122,250
1947—June 30..{ 34,611{|11,441|| 5,726] 197 185] 54¢|2,713{1,675] 405{23,170/[20,845
Oct. L] 35,792{112,495)). ... e fee s en b a e el 23,297{120.884] 3
Dec. 31..| 36,040({t13,449|| 7,088 225{ 170] 484{3,147]1,969; 366}22,591}120,196{] 373| 2,338] 1,901]15,560 311,342{1,053
Country banks:
1941—Deec. 31..| 12,518|| 5,890]| 1,675 659 20{ 183(1,823 1,530 6,628|] 4,377 110)...... 481) 2,926{ 861|1,2221,028
1942—Dec. 31..| 16,419] 5,038l 1,226 772 17| 161]1,797; 674} 393{11,380)! 9,172|| 671] 1,251| 1,240| 5,436{ 574|1,252) 956
1943—Dec. 31..| 22,188} 4,654 1,084] 713 25| 197(1,725; 528| 381(17,534{|15,465||1,032{ 3,094] 2,006| 8,705} 538|1,214] 855
1944—Dec. 30..| 28,520i| 4,910(| 1,149} 802 32| 310[1,719| 547 351|23,610(21,552(f 882 3,466| 4,422|12,540| 241|1,230/ 829
1945—Dec. 31..| 35,002} 5,596(| 1,484] 648 42 471|1,881] 707 363[29,407)(26,999|] 630 5,102) 4,544(16,713 911,342{1,067
1946—Dec. 31..] 35,412i| 8,004(( 2,433| 681 29 273{2,970{1,312] 306(27,408124,572|] 279 4,020] 2,476|17,797 6i1,551|1,285
1947—June 30. .| 35,057|| 9,102i| 2,744] 774 26] 244(3,381;1,693] 240125,955/22,893|| 197| 3,035| 1,960]{17,696 511,813{1,250
Oct. 6..| 36,027|1 9.638![......}..... U NP N FERUT e 26.389\123. 1640, ... oo e e 1.934(1,201
Dec. 31..] 36,324/i10,199}| 3,096 818 23 227|3,827{1,979; 229(26,125|{22,857|| 480| 2,583| 2,108|17,68!t 6(2,006]1,262
Insured non-
member com-
mercial banks:
1941—Dee. 31..| 5,776|] 3,241 543 478 20 64/1,282 854 2,535{] 1,509 17f...... 1521 1,069 271} 563] 462
1942-—Deec. 31..] 6,984 2,818 376] 553 16 5911,225| 422] 173| 4,166){ 3,162 99 442 3901 2,053 179{ 569| 435
1943—Deec. 31..| 9,258 2,556 356) 482 16 821,165 385 70{ 6,702!{ 5,739|] 276] 1,147 766 3,395 156 560 403
1944—Dec. 30..] 11,824} 2,678 3891 525 21| 156{1,136] 383 67 9,146} 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| 4690 77|111,647(|{10,584|| 180| 2,087{ 1,774| 6,538 6] 619 443
1946—Dec. 31..] 15,831|| 4,040 862 474 121 14211,748| 723 79|11,791(|10,524(f 104{ 2,247} 1,179 6,991 3j 752| 516
1947—June 30..{ 15,896/ 4,597 945) 576 11} 125(1,963| 895 82|11,299{ 9,949 62} 1,897 972| 7,013 4| 845| 505

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

! 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, thege items may not be entirely comparable with prior figures.

2 Central reserve 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 | 2Pces mazfd deposits Certi-| Indi- Gov- | States| 1ndi- 1 g | Capi-
and Federal] in with de- u. s States | fied |viduals, ern- nd viduals, tal
call date Ro | yaule | _do-. | posits Goy. | end | and |partner-|y . T " a lit. |partner- oW« a6
mestic | ad- - Ipolitical| offi- | ships, er- | ment | DO [Mships, | 1988 | sounts
serve : ern- 3 . bank | and | ical y
B banks? | justed! | p, For- subdi- | cers’ |and cor- ;_|and cor-
anks % a| ek | ™ment | yisions |checks,| pora- Postall subdi-i®porg’
mestict| eign ete. || tions iS:;rs- visions] o c
All insured com-
mercial banks:
1941—Dec. 31..] 12,396| 1,358] 8,570| 37,845( 9,823 6731 1,761 3,677| 1,077} 36,544 158 59 492} 15,146 10} 6,844
1942-—Dec, 31..| 13,072| 1,305 9,080| 48,221(10,234 813| 8,167 3,996] 1,219] 47,122 97 61 397| 15,697 10| 7,055
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 4961 29,277 215 8,671
1946—Dec. 31..| 16,013| 2,012 ,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 80,869 9,807| 1,372 1,247} 6,495 2,111| 78,077 64 111 771] 33, 604 60| 9,558
Member banks
total.
1941—~Dec. 31 12,396( 1,087 6,246| 33,754f 9,714 671| 1,709] 3,066) 1,009| 33,061 140 50 418} 11,878 4| 5,886
1942—Deec. 31..| 13,072{ 1,019{ 6,147 42,57010,101 81i| 7,923| 3,318] 1,142| 42,139 87 56 332} 12,366 5{ 6,101
1943—Deec. 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] 18,8071 111] 6,968
1945—Dec. 31..] 15,811| 1,438 7,117] 64,184;12,333| 1,24322,179| 4,240] 2,450{ 62,950 64 99 399] 23,712| 208| 7,589
1946—Dec. 31..] 16,015 1,576] 5,936] 70,243(10,644| 1,353} 2,672| 4,915 2,207 69,127 62 114 551] 26,525 30| 8,095
1947—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| 27,259 501 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} 27,511] 332| 8,463
Dec. 31..] 17,797 1,672 6,270| 73,528|10,978} 1,375] 1,176 5,504| 2,401} 72,704 S0 105 693} 27,542 54] 8,464
New York City:?
1941-—Dec, 31..} 5,105 93 141 10,761] 3,595] 607] 866 319) 4s0] 11,282 6l...... 29 778].....] 1,648
1942—Deec. 31..} 4,388 72 82] 11,899| 3,209 733| 4,186 263 4481 12,501 3f...... 23 7111.....| 1,727
1943—Dec. 31..] 3,596 92 61] 13,899| 2,867 810| 3,395 252 710 14,373 4 5 26 816 291 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 78] 15,065 3,535{ 1,105| 6,940 237} 1,338} 15,712 17 10 201 1,206] 195} 2,120
1946—Dec. 31. 4,046 131 87{ 16,429] 3,031| 1,195 651 218 942 17,216 20, 15 39| 1,395].....] 2,208
1947——June 30. 4,166 123 50{ 16,494} 2,898 1,228 179 260 915| 17,202 22 14 171 1,407 2,234
QOct. 6.. 4,254 143 55| 15,941 2,975! 1,298 564 225 783] 16,463 14 12 17| 1,437 268| 2,250
Dec. 31. 4,639 151 70| 16,653) 3,236 1,217 267 290 1,105] 17,646 12 12 14| 1,418 30( 2,259
Chicago:?
1941—Dec. 31..] 1,021 43 208 2,215| 1,027 8 127 233 34 2,152f......|.... 0 feeene 476}.... 288
1942—Dec. 31.. 902 39 164f 2,557| 1,105 12 665 178 38| 2,588..... 2f...... 453]..,. 304
1943—Deec. 31.. 821 38 158f 3,050 972 14 713 174 44| 3,097)..... 2 1 5051.... 326
1944—Dec. 30.. 899 43 177} 3,041) 1,132 16| 1,400 167 33} 3,100f......]...... 1 619|...,. 354
1945—Dec. 31.. 942 36 200| 3,153| 1,292 20} 1,552 237 66f 3,160|......0...... . .0n.. 719)..... 377
1946—Dec. 31.. 928, 29 1721 3,356] 1,130 24 152 228 471 3 ,495 eenen 2 4 823|.... 404
1947—]June 30.. 973 36 162] 3,427] 1,056 24 181 304 55| 3,417;.... 2 6 864)..... 416
Oct. 6.. 993 30 144} 3,612 1,111 25 161 323 50 3,548].... 2 7 871 1 420
Dec. 31..} 1,070 30 175 3,737] 1,196 21 72 285 63] 3,853.... 2 9 902(..... 426
Reservecity banks:
1941—Dec. 31..| 4,060{ 425/ 2,590( 11,117| 4,302 54] 4911 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 1,319 385| 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 56 151{ 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 6111 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 41 2,729
1947—June 30..| 6,274 470 1,864| 24,166| 4,773 109 311} 2,301 554) 23,934 21 41 319| 10,888 11| 2,796
Oct. 6..] 6,764 494] 1.835| 24.580| 5,378 125| 789 2,025 554} 24,508 20 46] 314] 10,975} 35| 2,847
Dec. 31..| 7,095 5621 2,125| 25,714] 5,497] 131} 405] 2,282] 705} 26,003 22 45| 332 11,045 11 2,844
Country banks:
1941—Dec. 31..] 2,210 526} 3,216) 9,661 790 2 225 1,370 239 8,500 30 31 146! 6,082 4] 1,982
1942—Dec. 31..| 2,842 542} 3,699 13,265 957 4] 1,090 1,558 2721 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—Dee. 30..| 3,909 684f 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 11f 2,525
1946—Dec. 31..] 4,703| 883] 3,753 26,237 1,067 8| 8771 2,391 524) 24,128 17 ss| 272 13,727 26| 2,757
1947—]June 30..| 4,628 780f 3,444] 25,508 885 8 424 2,511 451} 23,380 17 49 308| 14,101 38| 2,869
Oct. -] 4,934 829! 3,959 26,660} 1,006 7 794| 2,487 435) 24,528 17 50 324 14,229 28| 2,946
Dec. 31..] 4,993 929] 3,900| 27,424 1,049 7 432} 2,647 528( 25,203 17 45 337] 14,177 231 2,934
Insured non-
member com-
mercial banks:
1941—Dee. 31..[....... 2711 2,325| 4,092 108 2 53 611 68| 3,483 18 8 74 3,276 6f 959
1942—Dec. 31..[...... 287 2,934] 5,651 133 2} 243 678! 76| 4,983 10 5 65 3,339 5 955
1943—Dec. 31..{.... 313f 2,996 7,279 141 2 506 750 96| 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 16} 1,022
1945—Dec. 31..{....... 391 3,959 10,537] 233 5| 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) 11,274 194 3 152 1,119 135} 10,144 4 5 122} 6,361 10{ 1,245

8 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and

§25 mxllxon at all insured commercial banks.
4 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 Banksng 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 or carrying securities U. 8. Government obligations
Total i| mer-
loans 1| cial, ;l;;odbdrg;e;ss To others c
Date or month and indus- Real-|Loans tief:ir- Other
invest-|| Total || trial, . estate| to | Other | Total cates secu-
ments and | U S |0ther| U $0ther| loans(banks Total || Bills | of in- | Notes | Bondst | Fities
agri- | Govt. Govt.
cul- | ob- | 56 [ ob- | 5 debt-
tural | liga- Ctl}n_ liga- | G4t ed-
tions | €S | tione] ties ness
Total—
Leading Cities
1947—January..... 64,256l 19,303{[11,473 757| 425 664 511§2,537| 143| 2,793|44,953|{40,999|| 811 6,350 3,427| 30,411{3,954
September. ..| 64,343|| 21,371j|12,757 573 444| 501| 475|3,199| 224} 3,198142,972(138,689|| 791| 4,133 2,686| 31,079|4,283
October. ... | 64,840 22,220[|13,432 494! 546( 492{ 4873,278; 220{ 3,271]12,620!38,340|| 680{ 4,034 2,576] 31,050(4,280
November...| 64,953 22,887||14,154 419{ 457| 4517 49413,356| 211; 3,345/12,066||37,842|] 897] 3,811 2,159 30,975(4,224
December. . .| 65,135|( 23,428|(14,569] 387{ S527| 407| 503(3,427 199 3,409}41,707|37,474||1,251| 3,291| 2,832 30,100[14,233
1948—January..... 65,178|| 23,315/(14,704 219] 432| 333| 502{3,497| 163| 3,465(41,863}[37,610/2,164| 3,390} 2,790 29,266|4,253
1947—Dec, 3..... 65,027(] 23,229/(14,368 476| 443] 434 S511{3,388| 230| 3,379|41,798||37,560{| 948| 3,291} 2,847| 30,474]4,238
Dec. 10..... 65,140|] 23,343()14,471 428! 421 418| 509(3,413) 291| 3,392(11,797|137,564||1,110} 3,272} 2,842} 30,340(1,233
Dec. 17..... 65,385(] 23,518|)t4,629 331 646 403| 490|3,429| 177| 3,413{11,867(137,653|it,367} 3,289} 2,847 30,150,214
Dec. 24..... 65,305]) 23,722||14,729 407] 634 404] 490[3,446| 193| 3,419{11,583(137,366({1,299{ 3,263] 2,771] 30,033]4,217
Dec. 31..... 64,815)1 23,328)(14,650 292 492 376] 514(3,459 106| 3,439|41,487[{37,227|1,530} 3,338| 2,834] 29,505]4,260
1948—Jan. 65,142} 23,2291(14,637 2435| 442 353| 5013,472| 144] 3,435[11,913|]37,642|[2,031{ 3,387| 2,826 29,398|4,271
Jan. 65,0881 23,243}|14,68% 181 426] 337] 505|3,493| 147 3,465 41,845/|(37,587(|12,060| 3,327 2,808 29,392{%,258
Jan, 65,5301 23,394{(t4,761 221 416] 330] S503|3,508] 182] 3,473(42,136|(37,886|(2,354| 3,437| 2,786 29,309(4,250
Jan. 64,953|| 23,394{(14,727 230| 444 312 499|3,516] 180] 3,486/11,559|(37,323|[2,209| 3,410| 2,739} 28,965{4,236
Feb. 4..... 64,874{| 23,352([14,644 2291 392F 306 490(3,525| 271} 3,495(41,522((37,310]{2,468| 3,408| 2,715| 28,7194,212
Feb. 11..... 61,410(| 23,424([14,692 351F 3921 307 48813,342| 166) 3,486(40,986(|36,791|]2,214| 3,271| 2,695( 28,611[4,195
Feb. 18..... 64,277|| 23,453(|14,619 399 370| 299 4§43 5501 249 3,483140,824([36,6341|2,210| 3,207 2,657 28,560!4,190
Feb. 25..... 64,057|{ 23,610{{14,591 5320 402| 294 47913,565] 253] 3,494{40,447}(36,281]|2,156] 3,115] 2,599] 28,411{4,166
New York City -
1947—January..... 20,187|f 6,166 4,097 618 278| 139 215 94| 111 614|14,021)(12,898;| 253} 1,681 1,033] 9,931{1,123
September...| 20,031|| 6,566/ 4,525 490 311 91| 185 102| 170 692113,465)112,173|) 255 712 747 10,459,292
October. . ... 20,036/ 6,840) 4,815 412] 368 821 189{ 1021 161 711]13,196|{11,965)} 250 724 618! 10,373(1,231
November.. .| 19,903 7,088| 5,191 320| 314 74| 193] 105{ 160 731112,815i{11,639)) 412 629 375] 10,223]1,176
December. . .| 20,056)]| 7,286} 5,343 299 377 64 2021 104 160 737\12,770[|11,57¢|] 661 536 481 9,898!1,194
1948—January..... 20,001); 7,045] 5,329 162| 308 51| 199 106f 129 761(12,956{{11,747}1,157 626 512] 9,4521,209
1947 —Dec. 19,975‘ 7,280 5.293 380 310 75| 211} 104 171 736(12,695!{11,498|1 434 505 510 10,049]1,197
Dec. 19,973 7,290 5,317 339] 279 65! 212| 104] 236 738|12,683|[11,488|| 508 514 4761 9,990]1,195
Dec. 20,145(} 7,352|] 5,366 248] 490 63| 190 106| 151 738(12,793|[11,616/] 699 512 4551 9,950,177
Dec. 20,186i1 7,434 5,413 320| 469 60] 191 105 1352 724[12,752({11,575|f 699 528 420[ 9,928{1,177
Dec. 29,002|] 7,076} 5,328 207} 337 56| 206| 103 91 748[12,926|{11,702|] 964 621 543] 9,574)1,224
1948 —Jan., 7..... 20,175 7,037)} 5,324 1841 304 53] 200] 103] 111 758113,138{[11,911({1,280 597 519 9,515/1,227
Jan. 14..... 19,842|| 6,992([ 5,327 125 297 511 201 105 126 760[12,850||11,631{|1,045 591 491 9,504(1,219
Jan, 21..... 20,138l 7,065 5,343 169 299 51 197 108| 136 762(13,073|{11,875/|1,199 663 512 9,501{1,198
Jan. 28..... 19,850| 7,085| 5,324 169! 331 501 197 106] 144 764]12,765|]111,571|({1,104 655 526 9,286(1,194
Feb. 4..... 19,996|| 7,038/ 5,267 1701 276 49( 192| 107 208 769112,958|11,777|11,314 696 548 9,219{1,181
Feb. 11..... 19,723|| 7,100/ 5,290 290 276 45{ 190f 108| 132 769(12,623){11,455/]1,104 606 556{ 9,189]1,168
Feb. 18..... 19,698 7,149|| 5,215 323| 261 47| 188 110] 226 770(12,558(}11,394((1,092 578 533] 9,19°(1,164
Feb. 25..... 19,685 7,261|| 5,208 451| 288 46| 187 110| 201 770112,424({11,278|(1,085 580 528] 9,085|1,146
Outside
New York City
1947—January..... 44 ,069( 13,1371 7,376 139) 147 3525 296]2,443 32! 2,179{30,932(28,101 5581 4,669 2,394} 20,480{2,831
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 ,801() 15,380}| 8,617 821 178 410 298(3,176 59( 2,560(29,424(|126,375[| 430| 3,310| 1,958{ 20,677{3,049
November.. .| 45,050] 15,799|! 8,963 991 143| 377 301{3,251 51| 2,614{29,251(|126,203(| 485| 3,182| 1,784 20,752{3,048
December. . .| 45,079{| 16,142{} 9,226 88] 150| 343] 301)3,323 39| 2,672(28,937||25,898{| 590{ 2,755| 2,351( 20,202{3,039
1948—January. .. .. 45,177|t 16,270/} 9,375 57 124] 282] 303)3,391 34| 2,704|28,907|[25,863|1,007| 2,764| 2,278] 19,814|3,044
1947 =Dec. 3..... 45,082 15,949{| 9,075 96f 133} 359; 300(3,284 59| 2,643129,103||26,062|] S514| 2,786} 2,337 20,425{3,041
Dec. 10..... 45,167{| 16,053}l 9,154 891 142] 353] 297{3,309 551 2,654129,114()26,076|] 602| 2,758| 2,366 20,350|3,038
Dec. 17..... 45,240 16,166[{ 9,263 830 156| 340} 300(3,323 26} 2,675129,074/|126,037|] 668| 2,777| 2,392 20,200{3,037
Dec. 24..... 45,119|) 16,288 9,316 87| 165| 344y 299(3,341 41] 2,695128,831)25,791 600 2,735| 2,351| 20,105|3,040
Dec. 31..... 44 ,813(| 16,252{| 9,322 85{ 155| 320 308(3,356 15 2,691128,561§(25,525|| 566! 2,717] 2,311| 19,931(3,036
1948—Jan. 7..... 44 ,967|| 16,192|| 9,313 61 138! 3000 301]3,369 33| 2,677128,775(125,731]| 751| 2,790} 2,307| 19,883{3,044
Jan., 14..... 45,246|| 16,251|] 9,362 56| 129| 286] 30413,388 21} 2,705|28,995]{25,956}|1,015] 2,736 2,317| 19,888|3,039
Jan. 21..... 45,392[| 16,329(| 9,418 52| 117( 2791 306|3,400 46| 2,711]|29,063(126,011)|1,155| 2,774] 2,274 19,808|3,052
Jan. 28..... 45,103 16,309{| 9,403 61| 113| 262] 302{3,410 36| 2,722{28,7941125,752{|1,105] 2,755| 2,213] 19,679|3,042
Feb. 4..... 44,878| 16,314| 9,377 59| 116 257| 298|3,418 63| 2,726|28,564125,533||1,154| 2,712] 2,167| 19,50013,031
Feb. 11..... 44,687(] 16,324|] 9,492 61 116| 262 298|3,434 34| 2,717128,363[125,336|(1,110] 2,665| 2,139] 19,422(3,027
Feb. 18..... 44,579(] 16,313(] 9,404 76; 109 252] 296(3,440 23| 2,713128,266]125,240{|1,118] 2,629| 2,124} 19,369|3,026
Feb. 25..... 44,3721 16,349(| 9,383 81| 114| 248| 292(3,455 52| 2,724128,0231125,003{!1,071} 2,535} 2,071} 19,326|3,020

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. 127-22
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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-
with Cash | ances mand | vid- States | Certi- vid- States u. s. Demand Bor- | Cap- Bank
Date or month | Fed- | i | with | de- juals, 17 | ey vals, " g | Gov- row- | ital | gy
eral 1o nie| do- |positspart- | Son o opq | U. S| part- | o | ern- Y1 ac- e
Re- mestic| ad- | ner- pical off. Gov- | ner- p.c | | ment Tim ngs | counts| 18
serve banks [justed!| ships, b Py N ern- |ships, ! % and €
Banks and | S¥°- ers | ment | and | S*2 | Postal] Do-
divi- | checks, . divi- "~ | For-
€Or- | sions | ete. COr- | Giomg [ Sav- | mes- o
pora- pora- ings tic
tions tions

Total—
Leading Cities
1947—January ...[11,838; 764 2,397/46,683/46,664| 2,868 1,573| 1,649{13,770 243 84| 9,832(1,344 52] 164] 5,621] 82,369

September (12,257 809 2,370)47,276;47,460} 3,05¢| 1,393 931)14,134 333 84| 9,696(1,431 36; 203f 5,783| 81,583
October....|12,432( 790] 2,452]47,197147,804] 2,978| 1,513| 1,380|14,167 328 83} 9,97811,410 38! 231] 5,810{ 90,187
November..{12,371] 816] 2,418{47,583148,343] 3,090} 1,509 1,071|14,144 327 811 9,905(1,380 38| 338] 5,836| 85,152
December..|12,719| 848| 2,462(18,708|19,363| 3,148} 1,700 651|14,093 335 80| 9,922[1,370 39; 228 5,831{104,009

1948—January ...[12,753| 815 2,445(48,843|49,073| 3,251] 1,465 592i14,159 370 770 9,955{1,344 371 138 5,830{ 94,188

1947—Dec. 3....|12,413| 818 2,334[48,247|48,379| 3,146{ 1,800 741(14,069 328 81y 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 717114,061 335 80§ 9,673]1,374 411 345} 5,832{ 20,509
Dec. 17....|12,857} 896| 2,533[49,160(50,216| 3,122} 1,813 461{14,055 341 80410,190/1,388 38| 156] 5,830 24,912
Dec. 24....]12,700f 815| 2,387[48,876(49,446| 3,119 1,523 544114,090 333 79} 9,792|1,357 38| 298| 5,825 23,688
Dec. 31....]13,138] 826| 2,694)48,685(49,809| 3,246 1,961 793{14,192 338 79110,25111,353 39 37} 5,826] 22,692

1948—Jan. 7....[12,726] 845} 2,566]48,620)48,635| 3,263| 1,440 568114,177 347 77]10,285|1,346 37| 128) 5,834| 19,372
Jan. 14....113,051] 842} 2,551]48,963149,672] 3,271} 1,483 520114,158 359 77110,29211,351 36 90
Jan. 21....(12,546] 779} 2,419]48,970149,282{ 3,222| 1,518 589|14,158 383 77) 9,94411,332 371 130 5,826| 22,253
Jan. 28....]12,689] 792| 2,2437748,818]48,701]73,249| 1,42¢ 693|714,142 391 75{ 9,297)1,347 37] 206] 5,836)721,042

Feb. 4....112,435) 730| 2,227148,223(47,806| 3,2533| 1,301 80114,153 443 751 9,267|1,340 36| 242/ 5,853| 21,911
Feb. 11....112,429; 795| 2,175}47,644(47,798| 3,197| 1,405 876|14,170 458 76| 9.017(1,338 36| 491) 5,851| 19,670
Feb. 18....{12,154} 771| 2,298)17,409[47,050| 3,142] 1,540 885|14,184 463 75| 9,099(1,353 36| 291 5,849 20,123
Feb. 25....112,296] 815| 2,287147,559(47,937| 3,223| 1,475 926|14,227 465 76| 8,824(1,368 36| 258) 5,856] 18,006

New York City
1947-—January ...| 4,118] 124 35(15,960(16,362 210 872 5221 1,347 28 15| 3,063(1,186 20 73| 2,155| 33,592

September .| 4,233] 128 37{16,038/16,503 210 714 232| 1,371 15 12{ 3,000|1,276 11| 133] 2,189{ 31,605
October....| 4,315 130 39(15,834(16,390 241 810 481| 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 3681 1,353 22 12§ 3,003|1,229 13| 161] 2,207| 33,53t
December. .| 4,424] 148 4216,336(17,055 264 931 209 1,341 19 12| 3,072|1,220 12| 102{ 2,202| 44,13%

1948—January ...| 4,439| 132 40|16,399|16,844 339 732 172 1,350 13 121 3,108}1,192 10 29} 2,207| 38,286
1947-—Dec. 3....| 4,351} 139 42|16,264(16,771 286 1,041 2431 1,336 23 12| 2,947|1,227 14| 101} 2,205| 8,257

Dec. 10....]| 4,353] 133 38{16,275(16,912 273 671 2411 1,333 23 12] 2,9111,231 14| 158} 2,200 8,631
Dec. 17....] 4,504} 157 42116,445(17,310 2371 1,048 1341 1,336 23 12| 3,226/1,243 11 55) 2,201 10,959

Dec. 24....] 4,357} 141 43116,408}17,010 238 804 163} 1,341 13 12] 3,037]1,203 111 168} 2,197] 9,430
Dec. 31....1 4,554 144 47]16,286]17,272 283| 1,093 262 1,357 13 12{ 3,2391,195 12 30| 2,206] 10,157
1948—Jan. 139 37116,307]16,707 353 678 181 1,347 13 13( 3,233;1,192 10 56/ 2,207 7,546
Jan. 135 41116,362/16,882 369 755 152| 1,347 13 12| 3,159{1,197 10  33{ 2,207 8,173
Jan. 125 45{16,508|16,935 343 748 164} 1,350 13 121 3,0751,181 10 17} 2,207} 8,822
Jan. 130 37(16,420]16,850 291 750 187| 1,352 12 12| 2,964(1,197 10 11 2,207 8,991
Feb 120 32|16,175/16,548 240 603 228} 1,353 52 13| 2,962|1,190 10 81f 2,216 9,507
Feb 141 34115,990/16,531 245 709 244} 1,360 52 12| 2,812[1,191 10| 225! 2,213 8.074
Feb 121 38]15,871116,554 216 809 239 1,369 53 12[ 2,88G(1,202 10 70| 2,211 7,552
Feb 134 40)15,974{16,616 209 822 247} 1,374 53 12{ 2,820|1,211 10 73! 2,20¢6; 7,158

Outside

New York City

1947—January ...| 7,720| 646| 2,362|30,723]30,302] 2,658 701| 1,127)12,423 215 69! 6,769 158 32 91] 3,466| 48,777
September .| 8,024 681| 2,333131,238(30,957{ 2,846 679 699]12,763 318 72| 6,696 15 25 70| 3,594( 49,978
October....| 8,117] 660| 2,413131,363|31,414( 2,737 703 899112,791 313 71} 6,931 153 25 89| 3,615| 55,025

November..| 8,127] 673| 2,375(31,734(31,867 2,764 738 703112,791 305 69| 6,902] 151 25} 177] 3,629 51,621
December. .| 8,295 700} 2,420132,372|32,308| 2,884 769 442112,752 310 68] 6,850] 150 27) 126] 3,629| 59,878

1948—January ...| 8,314} 683] 2,405(32,444(32,229| 2,912 733 420{12,809 357 65| 6,847 152 27| 109! 3,623| 55,902

1947-—Dec. 3.... 679 2,292131,983131,608( 2,860 759 498(12,733 303 69| 6,755| 151 25| 202{ 3,637 12,089
Dec. 10.... 729) 2,325132,295(32,054| 2,833 733 476(12,728 312 68| 6,762] 143 27| 187| 3,632} 11,878
Dec. 17.... 739 2,491)32,715(32,906( 2,885 765 327(12,719 318 681 6,964| 145 27| 101} 3,629| 13,953
Dec. 24 674) 2,344|32,468/32,436| 2,881 719 381(12,749 320 67| 6,755 154 27| 130 3,628( 14,258
Dec. 31 682 2,647}32,399{32,537| 2,963 868 531112,835 325 67| 7,012] 158 27 7] 3,620| 12,535
1948—]Jan. 7 706( 2,529132,313131,928) 2,916 762 387{12,830 334 64| 7,052 154 27 72t 3,627| 11,826
Jan., 14 707} 2,510(32,601]32,790} 2,902 728 368|12,811 346 65 7,133 154 26 57| 3,619] 12,392
Jan, 21 654| 2,374]32,462(32,347| 2,879 770 425(12,802 370 65| 6,8691 151 27| 113} 3,619] 13,431
Jan. 28 662 2,2061732,398(31,851(72,958 670 506(12,790 379 63| 6,333 150 27| 195{ 3,629|712,051
Feb. 4 610 2,195132,048|31,258! 3,013 698 573[12,800 391 62| 6,305 150 26{ 161| 3,637 12,404
Feb. 11 654| 2,141|31,654(31,267; 2,952 696 632]12,810 406 64| 6,205| 147 26) 266| 3,638 11,596
Feb. 18 650| 2,260|31,538(31,396( 2,926 731 646/12,815 410 63 6,219 151 26| 221 3,638 12,571
Feb. 25 681| 2,247(31,585(31,321 3,014 653 679|12,853 412 64| 6,004 157 26| 185( 3,647 10,848

r 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.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS

LOANS AND INVESTMENTS
[In miltions of dollars)

Loans Investments
For purchasing U. S. Government obligations
or carrying securities
Total Com-
Federal Reserve oans cial, | To brokers
district and date ina;’ré:t- . indus-| and dealers | T° ©thers | Rea) |Loans Other ‘;Ji%r- Other
ments Total j| trial estate| to |y Total t N secu-
ents and loans |banks| {0318 T . cates rities
L lu s U.S. otal || Bills| of in- | Notes [Bonds
agti - |Other Other debt-
cul- | Govt. |~ Govt. [V od-
tural | ob- 15 | 0b- |y ness
liga- ties liga- ties
tions tions
Boslon
Jan., 28............ 2,893} 1,090 745 6 7 14 15 116 4 183} 1,803 1,707 81 187 121| 1,318 96
Feb., 4............ 2,882(] 1,087 736 11 8 14 16 116 31 183] 1,795 1,696 86 189 121 1,300 99
Feb. 11............ 2,854(| 1,090 745 5 8 14 16| 116 4| 182} 1,764|| 1,665 97 168 1211 1,279 99
Feb. 18, ........... 2,830|1 1,093 742 8 9 14 16| 116 7| 181| 1,737[| 1,637 88 149 120; 1,280{ 100
Feb. 25..... ...... 2,820t 1,109 751 14 8 14 16/ 119 71 180] t,711ff 1,611 76 132 120| 1,283) 100
170] 3335 60| 216{ 279 144| 918i14,253(|12,862({1,145 698 609{10,410|1,391
173] 279 591 211y 280[ 208| 923(14,439{/13,063{11,378 742 631{10,312|1,376
290| 280 551 2091 282 132] 923{14,095]|12,734/1,165 651 636]10,282(1,361
326] 264 56| 207{ 284] 226] 925114,024(|12,669|1,155 618 608|10,288(1,355
453 291 56[ 206] 284 201] 924{13,891(|12,555{(1,155 620 601(10,179(1,336
3 20 5 8 75 1l 236] 1,681(| 1,414 61 86 77} 1,190] 267
2 17 5 8 75 4| 237 1,680 1,415 64 86 76) 1,189 265
2 16 5 8 75 1[ 238| 1,646} 1,383 35 85 77 1,186 263
. k 2 16 5 8 74 1l 243 1,646l 1,384 41 84 771 1,182 262
Feb, 25......... 2,525 873 518 3 15 5 8 73 71 244| 1,652 1,391 57 84 70| 1,180( 261
Cleveland
55 151 23s 137 211] 2,869|| 2,545 73 109 166 2,197{ 324
52 151 235 43| 218] 2,879|| 2,554 86 108 164| 2,196] 325
60 16] 236 6] 207( 2,891|| 2,566 99 110 1641 2,193] 325
60 15| 236 1{ 203! 2,878|| 2,554 88 111 1621 2,193 324
59 151 237 8 202¢ 2,848/ 2,525 70 98 1571 2,200] 323
24 221 174 3{ 185| 1,801|) 1,680 52 159 109] 1,360 121
24 221 175 2| 184] 1,786 1,664 54 157 105) 1,348} 122
24 221 177 2} 183| 1,781|] 1,659 51 155 106( 1,347] 122
23 22] 176 3| 182 1,779|| 1,657 358 154 104] 1,341 122
23 221 177 21 185| 1,749l 1,627 44 145 101] 1,337] 122
25 36 69 4 174| 1,514} 1,325 19 201 145 960| 189
26 35 70 41 171) 1,501)) 1,313 17 197 144 955| 188
26 35 70 41 172} 1,498)| 1,314 22 196 146 9501 184
25 35 71 4] 169] 1,499 1,316 21 199 146 950{ 183
24 34 71 4] 172{ 1,508} 1,325 22 210 144 9491 183
34 76| 312 5| 356( 6,220)| 5,624{ 422 420 489] 4,293| 596
34 750 313{..... 353t 6,156|) 5,559|| 393 417 478 4,271 597
33 741 314 13| 356] 6,098|j 5,501} 378 413 470( 4,240 597
32 741 315 5| 354| 6,097(] 5,493 380 409 472{ 4,232 604
31 73] 316 10} 356| 6,059 5,457|] 403 391 459( 4,204{ 602
19 15| 146 3] 187] 1,168| 1,021 48 103 88 782 147
18 14| 145 1| 187] 1,138] 991 44 97 91 759 147
18 14 146 11 185! 1,140 994 42 88 89 775t 146
17 14| 147 1} 18s5{ 1,137 991 39 100 91 761] 146
16 14} 146 2] 183} 1,124 978 35 98 87 758| 146
12 5 55)..... 92 748 676 18 38 64 556 72
1 5 5S8)..... 94 735 663 19 48 59 537 72
11 5 S551..... 93 738 665 31 50 55 529 73
11 3 S5)..... 92 734 659 23 S1 56 529 75
11 S 56[..... 92 735 659 20 55 56 528 76
12 1381 1,611j 1,413 85 265 183 880| 198
12 137} 1,557) 1,360, 73 244 175 868| 197
11 137} 1,551) 1,354 79 246 173 856 197
11 138) 1,584| 1,388} 115 249 171 853] 196
i1 138| 1,550( 1,354 88 249 162 855 196
21 1631 1,237[} 1,123 9 172 103 839 1i4
20 1621 1,222(; 1,109 7 168 100 834 113
20 1607 1,209)| 1,095 5 166 97 827{ 114
18 158( 1,202 1,087 4 162 97 824f 115
18 160| 1,188| 1,074 2 162 94 8161 114
31 643} 6,654( 5,933{ 196 972 585 4,1801 721
31 646} 6,634/l 5,923|] 247 955 571} 4,150] 711
30 650| 6,575} 5,861 210 943 561| 4,147 714
27 653} 6,507} 5,799|] 198 921 553 4,127¢ 708
26 658| 6,432|] 5,725)| 184 871 548| 4,122| 707
Jan. 28............ 5,677|| 1,861|] 1,454 27 23 25 67 71 5| 189 3,816 3,411}] 319 278 315 2,499| 405
Feb., 4............ 5,631(] 1,838 1,444 23 24 25 66 70]..... 186| 3,793|| 3,393l 313 278 315 2,487| 400
Feb. 11............ 5,605|| 1,854 1,440 32 22 25 65 70 131 187| 3,751} 3,350)| 294 279 313) 2,464 401
Feb, 18............ 5,629l 1,866 1,452 40 24 23 65 71 51 186( 3,763)) 3,354[} 306 274 316| 2,458] 409
Feb, 25............ 5,576|| 1,870} 1,443 37 34 23 64 71 10 188} 3,706} 3,298)1 303 258 305| 2,432| 408
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

for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively.
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued
RESERVES AND LIABILITIES

[In millions of dollars]

Demand deposits, Time deposits, Interbank
except interbank except interbank deposits
Re-
sel.'vhes Bal- De-d Ingi- In:lli- u.s Demand o
wit] ances { mamn vid. N vid- . 8. a)
Federal Reserve ed- C?ﬁh with { de- | uals, St;ltgs ngg’ uals, S;atgs Gov- Bor- | o8 ga’l;_k
district and date eral | o0 do- |posits| part- [ " | 2o9 | U. S. | part- orllit ern- IOW-1 ‘ac- :a "
Re- mestic| ad- | mer- (B0 [ 38 | Gov- | ner- | PR3- | ment Time | 7% | counts|
serve banks [justed!) shipg, | o | O  ern- lships,| <% | and | Do- | g | THm®
Banks and ment | and | 5:°¢ | Postal] mes- | .-~
divi- Jchecks, divi- : eign
COr- | gions | ete. cor- | cions | Sav- | tic
pora- pora-| ings
tions tions|
Boston
Jan. 28 58 115| 2,467 2,446 138 50 28{ 496 4 293 20 8 314 804
Feb. 4 55 116| 2,441} 2,436 137 46 341 497|. 4 291 204 7 315 861
Feb. 11. 58 106| 2,394] 2,391 132 49 38] 497 4 286 20;.. 7 315 793
Feb. 18. 57 108| 2,357| 2,395 123 44 37] 497|. 4 285 21 14 316 857
Feb. 25 60 1121 2,350 2,391 120 48 41] 497 4 272 22 23 316 699
New York*
Jan. 28 175 126(17,937|18,164 558 793 20412,179 17 22| 3,037|1,200 11 151 2,396| 9,490
Feb. 4 163 125[17,691(17,844 516 647 24912,181 58 22| 3,036)1,193 11 87| 2,405(10,039
Feb. 11 185 132|17,513|17,810 567 755 26742,187 58 22| 2,882(1,193 11| 237| 2,402| 8,632
Feb. 18 166 142117,381]17,842 510 854 263)2,197 58 224 2,952]1,204 11 74| 2,401] 8,102
Feb. 25.......... 4,577 179 132|17,481117,887 516 870 273§2,202 58 22t 2,889(1,213 11 74] 2,399 7,599
Philadelphia
Jan. 28.......... 508 43 1051 2,146 2,220 86 31 34] 375 -] PR 334 12...... 18 299 792
Feb., 4.......... 499 40 100| 2,115{ 2,189 76 35 371 375 Bl...... 346 2., 15 301 800
Feb., 11.......... 493 41 94| 2,076] 2,146 83 30 40! 375 8., 329 13)...... 27 301 691
Feb, 18.......... 494 41 107| 2,076 2,196 85 36 41, 375 1 DN 339 12)...... 31 300 750
Feb. 25.......... 495 43 104 2,111} 2,222 86 28 42} 391 8f...... 325 20000, 9 300 714
Cleveland
Jan. 28.......... 797 84 155| 3,075| 3,166 149 54] 5 4 12 461} 1,100
Feb, 4.......... 771 78 156] 3,084; 3,103 160 62 5 4 3 462} 1,139
Feb., 11.......... 755 80 151{ 3,011{ 3,089 154 55 5 4 33 462| 1,012
Feb, 18.......... 758 80 160{ 2,998] 3,106 155 59 6! 4 11 462( 1,127
Feb. 25.......... 755 83 162} 3,000{ 3,094 153 47 6 4 13 462| 1,001
Richmond
Jan. 28 489 63 170 2,104} 2,057 185 49 6, 4 10! 211 660
Feb. 4. 487 59 155] 2,073] 2,015 191 48 5 4 10 212 672
Feb. 11. 494 63 166 2,077 2,038 183 46 5 4, 16 212 628
Feb. 18 474 63 151| 2,040( 2,004 185 55 5 4 13 212 705
Feb. 25 492 67 166| 2,076] 2,030 201 44 6 4 12 212 596
Atlanla
Jan, 28.......... 461 43 17571,779( 1,636] r299 24 7 4 18 176 663
Feb. 4.......... 450 39 179] 1,742 1,608 302 24 8 4 12 177 659
Feb., 11.......... 459 44 185 1,748| 1,656 294 22 8 4 6 178 579
Feb. 18.......... 447 42 205{ 1,760| 1,654 295 29 9 4 13 179 689
Feb. 25.......... 452 44 176 1,760] 1,649 302 26 9 4 17 179 575
Chicago*
Jan. 28.......... 1,709 98 379] 6,321] 6,243 566 926 26 2 65 666{ 2,713
Feb., 4.......... 1,711 94 383| 6,198 6,059 583 106 25 2 67 668 2,945
Feb., 11.......... 1,654 103 340! 6,043 6,033 519 102 25 21 132 668| 2,760
Feb. 18.......... 1,628 96 374] 6,072] 6,068 545 110 26 2 97 666| 2,927
s FLeb. 25, . 1,685 105 384( 6,158 6,162 550 93 27 2 85 668} 2,504
t. Louis
Jan. 28.......... 402 29 112] 1,363 1,426 109 19 3l 19 168 605
Feb., 4.......... 423 27 106| 1,334 1,394 109 23 [+] A 13 169 581
Feb. 11.......... 390 29 114] 1,326 1,404 114 21 3. 12 170 542
Feb. 18.......... 387 27 108| 1,3301 1,413 112 18 3lo..... 11 170 593
Feb. 25.......... 404 29 111] 1,348} 1,436 114 17 3. 3 170 478
Minneapolis
Jan. 28.......... 224 12 92 815 779 1341 12 3 3 15 97 372
Feb. 4. 219 i1 88 818 780 135 12 2 2 2 97 374
Feb. 11, 214 12 81 815 792 131 13 2 200 97 376
Feh, 18, 205 12 85 800 777 126 16 3 2 2 97 386
Feb. 25... 214 12 86 815 773 145 11 2 2 1 97 293
Kansas City
Jan. 28... 513 29 260} 1,810 1,786 233 27 1 S 17 184 776
Feb, 4. 504] 26 269! 1,780| 1,728 250 27 1 S 9 184 732
Feb, 1l.... ... ... 504 29 2701 1,785| 1,757 247 27 1 S 2 184 667
Feb., 18.......... 481 29 289 1,803 1,769 254! 28 1 5 8 185 771
D lz‘leb 25. s 505 30 285) 1,808 1,768 261 26 1 5 3 186 642
alias
Jan. 28.......... 482 33 262{ 1,883 1,851 169 40 4f...... 9 160 666
Feb, 4. ......... 482 31 250| 1,861 1,812 179 37 [ 1 SO 12 190 598
Feb, 11.......... 476 32 252] 1,843] 1,824 174 37 4. ... 8 190 602
Feb. 18.......... 464 32 276] 1,854| 1,845 168 46 4., 5 191 647
Feb. 25.......... 471 33 274{ 1,848 1,844 163 40 H.o.ooon 7 191 605
San Francisco
Jan, 28.......... 1,810 125 292( 7,118 6,927 623 225 674172,401
Feb. 4.......... 1,804 107 300| 7,086 6,838 615 234 673 2,511
Feb, 11.......... 1,815 119 284| 7,013} 6,858 599 248 672{ 2,388
Feb., 18.......... 1,817 126 293| 6,938] 6,881 584 251 670{ 2,563
Feb, 25.......... 1,740 130 295| 6,804| 6,681 612 225 126i4,912 210 15 427 676] 2,300
City of Chicago*
Jan. 28 36 180| 4,106} 4,167 278 47 57|1,195 38 1l 1,105 449} 1,729
Feb. 4 35 191| 4,068] 4,053 321 54 63[1,197 38 il 1,110 450 1,932
Feb. 11, 40 160{ 3,948| 4,035 267 47 781,198 38 il 1,070 450 1,851
Feb. 18. 36 186] 4,001| 4,095 292 47 72)1,198 38 1} 1,087 448f 1,935
Feb. 25 40 190 4,038! 4,123 292 47 76]1,199 38 1} 1,051 449 1,632
r Revised.

! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection.
2 Debits to demand deposit accounts except interbank and U. S. Government accounts,
* 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-
cial .
End of month paper Total Accepting banks Federal Goods séored in or
out- edera shipped between
standing? | _ " 0“(;7 Reserve Imports E;(por ts Dollar points in
standing Banks {Others Ul nto d rom ex-
Total Own Bills | (For own Sigg s gﬁﬁgg change
bills | bought | account) United Foreign
States | countries
1946—December... ... 228 227 169 74 o4 |......... 58 162 29 ® 29 7
1947—January......... 236 241 183 85 98 58 172 35 ®) 27 8
February. . 243 230 171 76 95 59 164 35 ) 24 7
March.......... 266 228 170 75 95 58 158 36 2 27 7
April. ... 256 215 154 71 83 61 140 42 O] 25 8
May............ 250 189 130 67 63 59 118 45 ..., 21 s
June............ 234 183 132 69 63 50 111 46 ] 20 6
July 244 187 148 75 74 39 115 45 ) 21 7
August 244 206 158 71 87 48 133 47 1 20 6
September 242 219 168 33 85 47 140 42 2 24 11
OCctober......... 283 237 180 83 97 55 144 54 4 23 10
November....... 287 245 188 76 112 56 147 61 3 25 9
December....... 287 261 197 88 109 64 159 63 3 25 11
1948—January......... 290 262 188 85 103 Lo 74 168 53 1 27 13

1 As reported by dealers; includes some finance company paper sold in open market.
2 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’ s
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 ace Olll)nt
accounts | accounts (net) |and trading | and trading (net) 8
accounts accounts
1939—June....... 834 25 73 178 570 230 70 21 6 280
December. .. 906 16 78 207 637 266 69 23 7 277
1940—June....... 653 12 58 223 376 267 62 22 5 269
December... 677 12 99 204 427 281 54 22 5 247
1941—June. ...... 616 11 89 186 395 255 65 17 7 222
December. .. 600 8 86 211 368 289 63 17 s 213
1942—June....... 496 9 86 180 309 240 56 16 4 189
December. .. 543 7 154 160 378 270 54 15 4 182
1943—June..... .. 761 9 190 167 529 334 66 15 7 212
December. .. 788 11 188 181 557 354 65 14 5 198
887 5 253 196 619 424 95 15 11 216
1,041 7 260 209 726 472 96 18 8 227
1,223 11 333 220 853 549 121 14 13 264
..l 1,138 12 413 313 795 654 112 29 13 299
1946—]June....... 809 7 399 370 498 651 120 24 17 314
December. .. 537 5 31 453 217 693 118 30 10 289
1947—February. . . 3573 ...l J O E T 3217 3681  |......iiiiieeeeenne [P PR eaen
3576 .. 3216 3677 | diieeniiiiadoen [ .
8553 .. 3205 3665 [........oliieennn cedbeen N
3530 3201 L N A .
552 222 650 162 24 9 271
3564 3251 8677 | ievnn. e . [ ..
3550 3241 L] T O I RS
September. . 3570 PN N .. 3280 8630 |...... [
October..... 3606 |........ .. ieieiaen 3287 3616 ... iiiiifiiiiianann,
November. . E 10X S I F N E S, 2247 L3 S N DU TN P v
December. . . 578 7 315 393 240 612 176 23 15 273
1948—January. ... 3568  |..iiiiiiiiieiiiieei]ii et 3217 3622 i

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

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

2 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): November, 76; December, 61; January, 56.

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

Back figures—See Banking and Monstary 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] AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS
IN PRINCIPAL CITIES
U. Ss. (}over.nment [Per cent per annum)]
) Prime Stock security yields
Prime bank- hex' 7 other 11 South.
Year, com: | ers € a’flge 9-to 12- Total New North- ou 4
month, or merciall accept-| & month aa York ern and | GE1 A%
week DPaper, | o hces, | 1020 3- | certific |3 t0 5 19 cities City Eastern estern
4-to 6~ ’ re- year ey cities
months| 20 n month | cates cities
ew- Ry f taxable
days! als? bills of in- | %
debted-| 1SSues
ness 1938 averagel....... 2.53 1.69 2.75 3.26
1939 average 2.78 2.07 2.87 3.51
1940 average. 2.63 2.04 2.56 3.38
1945 average 75 44 1.00 .375 .81 1.18 1941 average 2.54 1.97 2.85 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
1944 average.. 2.59 2.1 2.68 3.02
1947—February. .| 1.00 .81 1.38 376 85 1.26 1945 average 2.39 1.99 2.51 2.73
1.00 .81 1.38 .376 82 1.24 1946 average 2.34 1.82 2.43 2.85
1.00 .81 1.38 .376 83 1.24 1947 average 2.28 1.81 2.33 2.76
1.00 .81 1.38 .376 85 1.27
1.00 .81 1.38 376 85 1.29 1943—December. . . . 2.65 2.10 2.76 3.17
1.00 .81 1.38 703 85 1.33
August....| 1.00 .88 1.38 .748 85 1.31 1944—March....... 2.63 2.10 2.75 3.12
September. | 1.06 .94 1.38 .804 87 1.28 June......... 2.63 2.23 2.55 3.18
October.. .| 1.06 .94 1.38 .857 97 1.35 September. ... 2.69 2.18 2.82 3.14
November. | 1.06 .94 1.38 .932 99 1.47 December. . .. 2.39 1.93 2.61 2.65
December..| 1.19 1.03 1.38 .950 | 1.04 1.54
1945—March. ...... 2.53 1.99 2.73 2.91
1948—January...{ 1.31 1.06 1.50 .977 ] 1.09 1.63 June......... 2.50 2.20 2.55 2.80
February..| 1.38 1.06 1.50 .996 | 1.10 1.63 September. . .. 2.45 2.05 2.53 2.81
December. ... 2.09 1.71 2.23 2.38
Week ending:
an. 31....[134-134] 11)1e 114 L1990 | 1.10 1.64 1946-—March 2.31 1,75 2.34 2.93
Feb. 7.. 134 1t/1s 114 L9941 1,10 1.64 June 2.41 1.84 2.51 2.97
Feb. 14.. 134] 1118 15 .996 1 1.10 1.64 September. ... 2.32 1.83 2.43 2.75
Feb. 21.. 134 1Y/16 115 .997 | 1.09 1.62 December. ... 2.33 1.85 2.43 2.76
Feb. 28. . 1341 1116 114 .997 | 1.09 1.63
1947—March....... 2.31 1.82 2.37 2.80
June......... 2.38 1.83 2.44 2.95
1 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.
3 Rate on new issues offered within period. A _
4 Beginning Dec. 16, comprises 2% Sept. 1951-53, 2% Dec. 1951-55, ! Prior to March 1939 figures were reported monthly on a basis not
and 2349% 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 Monctary Statistics, Tables 124-125,
DD. 448459, and BULLETINS for May 1945, pp. 483-490, and October | PP. 463~464; for description, see pp. 426-427.
1947, pp. 1251-1253,
BOND YIELDS 1
[Per cent per annumj
U. 8. Government Corporate (Moody’s)¢
{taxable)
Mun{c— Corpo- B
ipal rate v ratings By groups
Year, month, or week 15 (high- | (high-
7t09 yeaés grade) 2 | grade)®} Total q Rail Publ
years an Indus- ail- ublic
over Aaa Aa A Baa trial road utility
Number of issues......... 1-5 1-8 15 10 120 30 30 30 30 40 40 40
1945 average.........o.nn 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........00.n. 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71
1947 average.........on.. 1.58 2.25 2,01 2.57 2.86 2.61 2.70 2.87 3.24 2.67 3.11 2.78
1.54 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72
1.52 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73
1.53 2.19 1.98 2.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.7
1.53 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.71
1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72
1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72
1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.17 2.63 3.03 2.72
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
1948—January........... 1.97 2.45 2.45 2.85 3.12 2.86 2.94 3.17 3.52 2.91 3.44 3.03
February.......... 1.97 2.45 2.55 2.84 3.12 2.85 2.93 3.17 3.53 2.90 3.43 3.03
Week ending:
Jan. 3.l 1.99 2.45 2.48 2.87 3.13 2.86 2.94 3.17 3.53 2.91 3.43 3.03
Feb, 7............ 1.98 2.45 2.54 2.86 3.13 2.87 2.94 3.18 3.53 2.92 3.44 3.04
Feb. 14............ 1.98 2.45 2.55 2.85 3.13 2.86 2.94 3.18 3.54 2.9 3.44 3.03
Feb.21............ 1.95 2.45 2.56 2.83 3.12 2.85 2.93 3.17 3.54 2.90 3.44 3.03
Feb.28............ 1.96 2.45 2.55 2.81 3.10 2.83 2.91 3.15 3.52 2.89 3.42 3.01

1 Monthly and weekly data are averages of dally figures, except for municipal bonds, which are based on Wednesday figures.
2 Standard and Poor’s Corporation. 3 U. S. Treasury Department.
¢« Moody's Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been
reduced from 10 to 5 and 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 Statistics, Tables 128~129, pp. 468~474, and BULLETINS for May 1945, pp. 483-490, and October
1947, pp. 1251-1253.
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SECURITY MARKETS?

Bond prices Stock prices?

Corporate 4 Common (index, 1935-39==100) ‘;?It?;‘;f_
Year, month, or week | U. S. | Munic- l?l%ot(xl-n
Gov- (}ilpakll Medium- and lower-grade fPx'ea6 sands of
ern- 10| High- De- | ferre Indus- | Rail- | Public |shares)

ment? |grade)? Total : i

grade Total Indus- | Rail- | Public faulted trial road | utility
trial road | utility
Number of issues...... 1-8 15 15 50 10 20 20 15 15 402 354 20 28 ...,
1945 average......... 102,041 139.6 | 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 |1 109.9 | 113.3 |867.1 | 184.7 123 128 105 103 953
.11 122.7 | 116.8 (] 123.7 | 114.3 | 112.4 69.3 | 189.0 129 133 119 111 1,176
.5 {122.4 1 116.6 || 123.7 | 113.6 | 112.5 66.0 | 188.1 124 128 110 107 841
.2 {122.8 { 116.5 |} 123.5 } 113.2 | 112.7 64.0 | 186.5 119 123 102 105 912
.9 1122.9 | 115.0 |} 123.2 | 109.2 | 112.5 61.9 | 186.2 115 119 95 102 912
.41122.8 | 114.3 {1 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833
.7 1122.5 | 115.7 |} 122.8 | 110.5 | 113.8 69.6 | 188.4 126 132 108 102 1,158
August........ .3 ] 122.3 | 116.1 {[ 123.9 | 110.4 | 113.9 69.6 | 188.7 125 130 105 101 674
September. . ... .41 121.5 | 115.1 1) 121.9 | 109.3 | 114.1 68.6 | 188.3 123 128 104 102 763
October.... .51 120.0 | 114.0 }| 120.8 | 106.9 | 114.3 69.4 | 181.2 125 131 104 101 1,136
November .4 | 118.8 | 113.3 120.0 | 105.1 | 114.7 68.1 | 174.5 124 130 100 97 862
December...... L2 117.0 | 112.5 §} 119.1 | 104.6 | 113.9 ® 172.1 122 129 104 94 1,170
1948-—January....... 100.70 124.5 | 117.4 | 112.4 ]) 118.9 | 104.6 | 113.7 |....... 169.5 120 126 107 95 895
February....... 100.79) 122.6 | 117.5 | 112.4 || 119.3 | 103.8 | 114.1 |....... 167.0 114 119 102 93 857
Week ending:

e l;n. § ........ 100.69] 123.8 | 117.4 | 112.6 }} 119.3 | 104.5 | 113.9 |....... 168.7 118 123 106 94 847
Feb, 7........ 106.69{ 122.8 | 117.4 | 112.6 119.4 | 104.4 | 1141 |....... 166.3 116 121 104 94 949
Feb, 14........ 100.70] 122.6 | 117.4 | 112.4 || 119.3 | 103.9 | 114.1 {....... 166.7 112 117 101 92 1,094
Feb.21i........ 100.71| 122.4 | 117.5 | 112.3 119.2 1 103.5 | 114.1 }....... 167.1 114 119 102 92 698
Feb.28........ 100.71] 122.6 | 117.8 | 112.3 ;! 119.3 ; 103.5 | 114.2 }....... 167.9 114 119 102 92 703

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

8 Series discontinued beginning Dec. 1, 1947,

Average for 1947 based on figures for 11 months.

5 Standard and Poor's Corporation.

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.

[In millions of dollars}

NEW SECURITY ISSUES

For new capital For refunding
Total Domestic Domestic
(:,f:-iv ’l;gtal ’I(‘gtal
Year or month o- 0-
S, || mestic State | ped. Corporate For- | mestic State | peg Corporate For-
iunng)h and and | TS0 eign? | and and esal. eign?
f.or-) Total :;‘gl'_ agen- Bonds for R Total | mu- agen- Bonds
egn 51 | ciest | Total[| and |Stocks eign mc‘l‘ cies! | Total || and |Stocks
p notes pa notes
2,277 2,239 931 924 383 287 97 38 | 3,513|f 3,465 195 {1,537 | 1,733} 1,596] 137 48
1,951l 1,948 751 461 736 601 135 2 | 2,852( 2,852{ 482 344 | 2,026); 1,834] 193 ie
2,854 2,852}y 518 [1,272 } 1,062 889 173 11 2,693)] 2,689 435 698 | 1,5571( 1,430| 126 4
1,075} 1,075|] 342 108 624 506 118{...... 1,039t 1,039 181 440 418 407 11 e
642 640 176 90 374 282 92 2 | 1,527)| 1,442|| 259 497 685 603 82 86
913 896|| 235 15 646 422 224 17 (| 3,303|] 3,288| 404 418 | 2,466]} 2,178 288 15
11,7721 1,761 471 26 | 1,264 607 657 12 { 6,234} 6,173} 324 912 | 4,937} 4,281| 656 61
4,645|) 4,635]} 952 127 | 3,556]] 2,084| 1,472 10 | 4,000{ 3,895 208 734 | 2,953)f 2,352 601 { 105
37,448||77,143||2,225 203 |r4,715|| 3,498|r1,216] r61 | 2,160|| 1,983 44 422 | 1,517 1,236 281 | 177
1947—January..| 646|| soel| ao6ll 215 | 211 260 217] a4 10| 140l 136] 11| 22| 10a] 86| 18] 4
February. 462 304 302 97 34 170 127 158 56 1 24 31 8 22 ] 101
March. . . 856 636 615 293 12 311 267 220 191 2 50 140, 136 4 29
April..... 891 785 778[| 402 {...... 376 241 106 101 3 20 78 44 34 5
May..... 702 348 333 106 15 212 80 354 354 1 33 319 229 91 ..
June..... 1,038 745 745|212 15 519 435 293! 255 2 38 214 165 48
July..... 31,033 3863 619 124 12 483 311 170 170 11 40 118 107 11
August. .. 7517 r326 r326 185 8 132 121 191 191 3 40 147 140 7
September 785 621 621 258 175 165 165|[...... 42 122 113 9
Qctober. . 813 713 713 599 410 101 101 5 20 76 51 25
November 705 571 571 470 336. 134 134 2 48 84 78 6
December | 1,160]] 1,029)|71,024 r925 780 130 130 2 45 83| 80 3
1948-——January .. 541 495 495 365 323 41)...... 406 46 2 42 3 ]

r Revised.

1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury.
2 Includes issues of noncontiguous U. S. Territories and Possessions.
# Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately.

Monthly figures

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

subject to revision.
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NEW CORPORATE SECURITY ISSUES?
» PROPOSED USES OF PROCEEDS, ALL ISSUERS

[In millions of dollars]

Proposed uses of net proceeds
Vear or month Ikgrrg:;ed Estl;g:ted New money Retirement of securities
proceeds? | proceedst Repag’ ment|  (yher
Plant and | Working Bondsand | Preferred | other debt | PUrPoses
Total equipment| capital Total notes stock
1934, ...l 397 384 57 32 26 231 231 TN 84 11
1935, .. iiiiiiis 2,332 2,266 208 111 96 1,865 1,794 71 170 23
1936.......000vuune 4,572 4,431 858 380 478 3,368 3,143 226 154 49
1937, 0 iiiniiiinienn 2,310 2,239 991 574 417 1,100 911 190 111 36
1938. ... .t veod| 2,155 2,110 681 504 177 1,206 1,119 87 218 7
1939.......... e 2,164 2,115 325 170 155 1,695 1,637 59 69 26
1940, . ......0cvntts 2,677 2,615 569 424 145 1,854 1,726 128 174 19
1943, ..., 2,667 2,623 868 661 207 1,583 1,483 100 144 28
1942. .. ... a 1,062 1,043 474 287 187 396 366 30 138 35
1943. ... ... el 1,170 1,147 308 141 167 739 667 72 73 27
1944, .. ..o iine. 3,202 3,142 657 252 405 2,389 2,038 351 49 47
1945, ..o, 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133
1946. . ... .cvvninnn 76,900 76,757 3,279 2,115 1,164 r2,868 72,392 476 379 231
1947 ... i 6,221 6,111 4,270 3,224 1,046 1,378 1,191 187 310 153
1947—January....... 322 316 183 138 45 120 81 38 11 2
February. .. 265 260 205 105 101 34 18 16 15 5
March.. 450 442 285 153 132 121 110 11 31 5
April 449 441 254 101 153 85 80 5 98 3
May 446 437 180 109 71 232 198 34 19 7
June.......... 738 727 498 426 72 207 164 43 15 6
July...ooooou 0 601 588 435 370 64 112 103 9 17 24
August,....... 248 245 118 99 19 104 102 3 16 6
September. . ... 441 434 244 179 65 154 154 1 9 26
October........ 622 612 510 388 122 33 15 18 45 24
November...... 561 547 425 354 71 81 74 7 22 18
December....,.] 1,078 1,063 932 800 132 93 91 2 12 26
1948—January........ 333 327 286 189 97 6 6 |.......... 21 14
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS
{In millions of dollars]
Railroad Public utility Industrial Real estate and financial
VYear or month | Total Retire- | All | Total Retire-| All | Total Retire- | All | Total Retire- | All
net || New |mentof| 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- ||money| securi- | pur-
ceeds ties | posest| ceeds ties | posest| ceeds ties | posest| ceeds ties | posest
77 42 62 25 34 2 A0 28 | I RN 19
1,190 30 774 74 550 150 122 46 72 4
1,897 27 | 1,280 439 761 80 390 218 152 20
611 50 | 1,079 616 373 90 71 57 7 7
943 86 831 469 226 136 16 8 7 1
1,157 47 584 188 353 43 102 9 88 5
922 13 961 167 738 56 155 42 9 104
993 30 828 244 463 121 94 55 18 21
292 27 527 293 89 146 4 [ 3 DRI DU
423 25 497 228 199 71 21 i3 4 4
1,343 17 ] 1,033 454 504 76 107 61 42 3
2,159 63 | 1,96 8114 1,010 148 206 85 65 56
1,252 93 | 3,601j| 2,201 981 419 323 164 64 95
923 76 | 2,429|| 1,740 364 325 279 169 56 54
1947—January.... 33 26 3 229 136 84 9 11 5 5 1
February... 8 18 2 119] 94 8 16 66 58 6 2
March. .... 12 107 2 90 52 5 33 9 1 8 l...is
April...... 17 61 2 328 204 24 99 3 I PP
av.io..n 37 179 16 165 129 26 10 10 5 L2 P
June....... 28 181 2 141 96 26 19 21 3 S AN PO
July....... 28 68 4 239 175 43 21 14 3 1 10
August. ... 23 95 16 79 65 9 6 2 2 11..... .
September,. S 136 13 71 45 13 13 51 38 4 9
October.... 35 16 259 193 20 45 16 L N 8
November. 37 31 1 213 129 49 35 21 15 1 5
December. . 20 11 1 496 422 56 18 54 9 26 19
1948—January.... 23 6 9 82 62|....... 21 57 52 [oivuenn 5
r Revised.

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

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

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

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monelary Statistics (Table 138, p. 491), a
publication of the Board of Governors.
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS
INDUSTRIAL CORPORATIONS

{In millions of dollars}

Net profits,! by industrial groups I;‘:,?éiggg
Manufacturing and mining Dividends
Year or quarter Oth N oit MI;S‘
er on- il cella-
Total Fron | Ma- | Au. | trans- ferrous | Other Egggrs' produc-| Indus- ?g:f_r neous NS‘ 1
and | chin- | tomo- | Porta- [ métals | dura- ages °] ing trial | q o | serv- DProlutsh pre- | Com-
steel | ery | biles tion and ble and and | chemi- ble ices? ferred { mon
equip- | prod- | goods tobacco! refin- cals oods
ment ucts ing g
Number of companies. 629 47 69 135 68 77 75 49 45 30 80 74 152 152 152
Annual
146 115 223 102 119 70 151 98 186 134 122 847 90 564
278 158 242 173 133 88 148 112 194 160 132 1,028, 90 669
325 193 274 227 153 113 159 174 207 187 152 1,137 92 708
226 159 209 182 138 90 151 152 164 136 161 888 88 552
204 165 201 180 128 83 162 186 170 149 17 902 86 556
194 174 222 190 115 88 175 220 187 147 184 970 86 611
188 163 243 169 108 88 199 223 187 154 203 989 85 612
283 13171 130 127 136 3165 356 281 273 302 321 131,139 82 657
Quarterly
1945—1. ... .oiunle 492 49 38 63 450 31 21 45 62 48 39 45 250 20 142
2 . 508 53 42 77 447 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 | «36 27 26 58 37 51 40 58 246 22 182
323 22| —-19 | ~34 |4 ~§ 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 t44 50 857 124 85 77 91 66 8415 21 209
r869(| 126 69 94 | 49 47 50 98 90 89 96 63 426 20 177
868 99 83 105 | r154 46 57 64 111 87 92 71 432 23 192
r906 r99 76 | r103 | 358 45 59 785 r123 81 93 r84 1432 22 190

PUBLIC UTILITY CORPORATIONS

{In millions of dollars}

Railroad ¢ Electric power § Telephone 7
Y or quarter Income Income Income

carord Operat-| ‘bofore | Net | Divi- | 0P| ‘before | Net | Divi- | 08613t | ‘hefore | Net | Divi-
. ev[elgu e intc:;?e income! { dends |, eveﬁu e intcaoxt:le income!| dends . eveﬁu e irtl::()sme income! | dends
3,995 126 93 126 2,647 629 535 444 1,067 227 191 175
4,297 249 189 159 2,797 692 548 447 1,129 248 194 178
5,347 674 500 186 3,029 774 527 437 1,235 271 178 172
7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163
9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168
9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168
8,902 756 450 246 3,681 905 534 407 1,803 396 177 173
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 |71,075 289 191 115 527 67 44 40
2,111 185 117 50 |71,028 247 166 115 478 29 21 33
2,177 181 109 37 {71,024 196 135 111 555 38 27 33

r Revised.

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. § 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,

? 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 ! Nonmarketable public issues Full
Total ully
Total interest. Special | i Non- guzgqn-
End of month | 5% || bearing Certifi- Treasury| Special | interest-| teed in-
direct || “girect » || Treasury| cates of | Treasury| Treasury . U.S. |{axand| issues | bearing ( terest-
debt debt Total bills | indebt- | notes | bonds | retal sgvxr(xjgs savings debt | bearing
edness onds | "hotes securities
1941—June....| 48,961|| 48,387/ 37,713 1,603 |........| 5,698 30,215 4,555 4,314 | ....... 6,120 574 6,360
Dec.....] 57,938 57,451}y 41,562 2,002 |........ 5,997 33,367| 8,907 6,140 2,471 6,982 487 6,317
1942—June....| 72,422{| 71,968/ 50,573|l 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 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.....| 165,877l 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 || 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]1 256,357|| 181,319} 17,041 | 34,136 | 23,497 | 106,448] 56,226 || 45,586 | 10,136 | 18,812 2,326 409
Dec 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. ...| 269,422( 268,111} 189,606|| 17,039 { 34,804 | 18,261 | 119,323| 56,173 || 49,035 6,711 | 22,332 1,311 467
Dec.....| 259,149|| 257,649l 176,613} 17,033 } 29,987 | 10,090 | 119,323| 56,451 || 49.776 5,725 | 24,585 1,500 331
1947—Feb...... 261,418|| 258,113|| 175,410|| 17,048 | 28,784 | 10,090 | 119,323 57,765 || 50,717 5,570 | 24,938 3,305 181
Mar.....| 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
Apr......| 257,701|| 254,427|| 170,535|| 16,610 | 26,294 8,142 | 119,323 58,612 |1 51,117 5,477 | 25,280 3,275 171
May....| 258,343] 254,975/} 169,926]| 16,002 [ 26,294 8,142 | 119,323| 58,863 || 51,240 5,525 | 26,186 3,368 171
June. .. .| 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
July 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
Aug.. 260,097|f 257,110{ 168,390|| 15,735 | 25,025 8,142 | 119,323 59,499 { 51,664 5,642 | 29,220 2,987 73
Sept.. 259,145 256,107} 167,946|| 15,725 | 24,894 7,840 ) 119,323 58,640 | 51,759 5,531 | 29,520 3,038 70
Oct... 259,071} 256,270l 167,109|| 15,732 | 24,808 7,840 | 118,564 59,714 || 51,897 5,618 | 29,447 2,801 78
Nov.....| 258,212]| 255,591} 166,404][ 15,335 | 24,501 7,840 | 118,564| 59.670 {| 52,008 5,534 | 29,517 2,621 83
Dec. .... 256,900] 254,205|| 165,758|f 15,136 | 21,220 | 11,375 | 117,863] 59,492 || 52,053 5,384 | 28,955 2,695 76
1948-—Jan......| 256,574{| 253,958!| 164,917}| 14,838 | 20,677 | 11,375 | 117,863 59,893 || 52,479 5,403 | 29,148 2,616 72
Feb.....| 254,605|| 252,100]] 162,759|| 14,438 | 18,920 | 11,375 } 117,863] 60,095 || 52,793 5,327 | 29,246 2,505 74

1 Including amounts held by Government agencies and trust funds, which aggregated 5,315 million on Jan. 31, 1948,

2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service,
depositary, Armed Forces Leave bonds, and 234 per cent Treasury investment bonds, series A-1965, not shown separately.

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512.

UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS
SECURITIES OUTSTANDING FEBRUARY 29, 1948 [In millions of dollars]
[On basis of daily statements of United States Treasury. In millions
of dollars| Amount | Funds received from sales during ?edemp&
out- period ions an
Month standing maturities
Issue and coupon rate [Amount]| Issue and coupon rate [Amount at end of
month Al Series | Series | Series All
series E F G series
Treasury bills 1 Treasury bonds—Cont.
Mar. 4, 1948 Dec. 15, 1949-522..3 % 491 Fiscal year
Mar, 11, 1948 Dec. 15, 1949-532..215 | 1,786 ending:
Mar. 18, 1948 Mar. 15, 1950-52.. ... 2| 1,963 June—1940. . 2,905 | 1,109 [|....... |..cc. i ]eunenns 114
Mar. 25, 1948.. Sept. 15, 1950-52 2..214 | 1,186 1941..| 4,314 1,492 203 67 395 148
Apr. 1, 1948.. Sept. 15, 1950-52. . ... 2 | 4,939 .| 10,188 | 5,994 (| 3,526 435 | 2,032 207
Apr. 8, 1948.. Dec. 15, 1950...... 14 | 2,635 21,256 (11,789 || 8,271 758 | 2,759 848
Apr. 15, 1948 June 15, 1951-541,.23{ | 1,627 34,606 {15,498 [(11,820 802 | 2,876 2,371
Apr. 22, 1948 Sept. 15, 1951-53.. ... 2] 7,986 45,586 114,891 ({11,553 679 | 2,658 4,298
Apr. 29, 1948 Sept. 15, 1951-552....3 755 49,035 | 9,612 |{ 6,739 407 } 2,465 6,717
May 6, lg‘}é gec. i‘g, }921—2? 2.2 }g 1 ,;%g 51,367 | 7,208 || 4,287 360 | 2,561 5,545
ay 13,1 ec. , 1951-55... ..
May 20, 1948 Mar. 15, 1952-54. 235 | 1,024 WemTl )l st s s s
May 27, 1948 June 18, 1952-54.....2 | 5,825 51,117 | 572 || 349 33| 191 455
June 15, 1952-85...234 | 1,501 51,240 | 483 | 305 25| 158 421
Dec. 15, 1952-54.....2 | 8,662 51,367 | 482 || 301 | 24| 157| 433
Cert. of indebtedness June 15, 1953-55 2. .2 | 125 51,552 | ssofl 330| 27| 193| as7
Mar. 1,1948. ... 7 | 2.142 || June 15, 1954-5672..2)4 | 681 51,664 | 460 | 204 21| 144 404
Apr. 1,1948..0...1%6 | 1,321 {| Mar. 15, 1955-602..27¢ | 2,611 51,759 | 466 304 21 142 431
June 1104871111154 | 1777 || Mar. 15, 1956-58. . .234 | 1,449 51,807 | 488 || 304 22| 162 404
July 1, 1948 Ser. 7% | 2,742 Sept. 15, 1956-59 2, .214 982 52,008 412 263 17 131 357
July 11948 Ser.nGr 75 | 1,127 ot I s 2 | S e 52,053 | 487 )| 325 24 137 434
= ) 63 2..284
ooy 1 iote Se Il 8 1 2205 || June 13, 1950°62 3. 21 | 5,284 s2.470 | 770 470 4| 248 454
Oct. 1,1948 Ser." K" 1 | 1,467 || Dec. 15,1959-623..217 | 3,470 52,793 | 607 367 40 201 364
Tan. 1.10949. . ... 1% | 2,592 IJDeG 13 iggg—gg?%;‘é 148 v— p : Gine Fob
] 9 1, une 15, — ..255 . aturities and amounts outstanding February 29, 1948
Feb. 1,1949. ... ... 1% | 2,189 })ec‘ 15, 1963-68 3, 214 %'ggi
une 15, 1964-69 3, 214 ’ 5 ] 3 z
. Botis by al 38 | et | AL | Sl | Sge | Sy | sue
reasury notes Mar. 15, 1965-703. 215 | 5,197 v
1 . 15, .20 s
Sept. 15, 1948...... 114 | 3,748 Mar. 15, 1966-715..21% | 3,481
Oct. 1, 1948...... 1 4,002 1% toer 23 51 | 7067
1’ 1940 1 3’535 || June 15, 1967-725..235 | 7, 424 I 424 | o,
Jan. 1,1949...... %3 Sept. 15, 1967-72. ..234 | 2.716 820
Dec. 15, 1967-72 3. 215 11,689 oo || ese ||t
557 e
Treasury Bonds Postal Savings 411:2;3 ORI
Mar. 15, 1948-504,...2 | 1,115 || bonds........... 214 114 7.515 205 1 1.116
Mar. 15, 1948-5124,234 | 1,223 |[Panama Canal Loan.3 50 9,804 534 2145
June 15, 1948 .. ... 137 | 3,062 — 8.546 581 20232
Sept. 15, 1948 2. .. .. 214 451 Total direct issues. . ..[162,759 6,280 663 2565
Dec. 15, 1948-502....2 571 — 6.312 529 2'328
June 15, 1949-51..... 2 | 1,014 ||Guaranteed securities 3,335 305 2’521
Sept. 15, 1949-51..., .. 2 | 1,292 || Federal Housing Admin. 2,549 333 2215
Dec. 15, 1949-51..... 2 {2,098 | Various.............. 28 40§ 62 '342
2 e veen Creeee e
1S0ld on discount basis. See table on Open-Market Money Rates, —
. 313. 2 Partially tax exempt, Total..... 52,793 2,667 31,426 3 214 15,463
3 Restricted. 4 Called for redemption on Mar. 15, 1948,
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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]

1 eld by banks Held by nonbank investors
Total U. 8. Govern-
. Other } State s
interest- ment agencies
End of month bearing Com- | Federal Indi- I:sgr' Mutuat cotqpo- x?,ndl and trust funds
securities Total mercial | Reserve| Total idual € savings | @ 1%115 »loca,
banks! | Banks Vviduais | com- banks ana gov-
panies associa- | ern- | g ion | pyprie
tions | ments | g g issues
1940—June. . ........0e 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 (I 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 1| 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 | 20,000 | 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 {| 63,600 | 25 ,300 11,800 { 22,100 | 6,300 | 24 .585 6,338
1947—June............ 255,197 91,872 |} 70,000 | 21,872 | 163,325 {{ 66,100 | 25,000 | 12,100 | 20,100 | 7,100 | 27,366 | 5,445
1947-~July .. 256,395 91,949 || 70,400 | 21,549 | 164,446 || 66,400 { 25,000 | 12,200 | 20,400 | 7,100 | 28,516 | 4,825
August . 257,183 91,892 |1 69,700 | 22,192 | 165,291 {| 66,600 | 24,900 | 12,200 | 20,700 | 7,200 | 29,220 | 4,496
September. . 256,177 92,129 || 69,800 | 22,329 | 164,048 || 65,700 | 24,760 | 12,100 | 20,400 | 7,100 | 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
November....... 235,674 91,509 || 69,300 | 22,209 | 164,165 || 65,600 | 24,700 | 12,100 | 20,300 | 7,300 | 29,517 | 4,675
December........ 254,281 91,159 || 68,600 | 22,559 | 163,122 [| 65,300 | 24,300 | 12,000 | 19,900 | 7,300 | 28,955 { 5,397

1 Including holdings by banks in territeries and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on

Nov. 30, 1947,

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

{Marketable public securities.

| U. S,
G | Fea- | € M
ern- ed- | Com- u-
I(;%tt'fl ment [ eral ! mer- | tual 1;?;1;-
End of month stand- || 28en- Re- cial | sav- com- Other
in cies | serve |banks| ings anies
g 1\l and |Banks| () |banks|P
trust
funds
Type of
security:
Total:?
1945—Dec..... 198,820if 7,009)24,262{82,830(10,491|23,183|51,046
1946—June....|189,649{| 6,768(23,783176,578|11,220|24,285|47,015
Dec.....[176,658{l 6,302{23,350(66,962}11,521(24,346|44,177
1947—June....|168,740)| 5,409]21,872|62,961111,845(23,969(42,684
Nov....|166,437]] 4,540{22,209|62.085{11,646]|23,272|42,685
Dec..... 165,791y} 5,261122,559(61,370]11,552|22,895|42, 154
Treasury bx]ls:
1945—Dec.....{ 17,037 5112,8311 2,476}...... 11 1,723
1946—]une.... 17,039 3i14,466| 1,142 3 1| 1,424
. Dec.....} 17,033 2{14,745] 1,187|...... 11| 1,088
1947—June....| 15,775 11i14,496 781 1 1 479
Nov....| 15,335 3{12,558| 1,405 8 36{ 1,305
Dec..... 15,136, 18]11,433| 2,052 25 154} 1,454
Certificates:
1945—Dec.....} 38,155 38} 8,364(18,091 91 360(11,211
1946—June....| 34,804 58] 6,813[16,676 243 57610,439
Dec.....} 29,987 641 7,496:11,221 257 490(10,459
1947—June....| 25,296 48] 6,280] 8,536{ 249 362 9,821
Nov....| 24,501 30! 7,255] 7,426 198 275) 9,317
Dec..... 21,220 301 6,797} 6,538 200 269] 7,386
Treasury notes:
1945—Dec.....]| 22,967 8| 2,120{15,701 179 576 4,383
1946—June....| 18,261 91 1,748|11,396 227 623 4,258
Dec.....| 10,090 6 355| 6,120 211 603| 2,796
1947—June....| 8,142 7 369 4,855 183 285 2,443
Nov 7,840 21 1,425) 3,967 71 173 2,202
Dec..... 11,375 41 1,477( 5,327 98 2451 4,224
Treasury bonds:
1945—Dec.....|120,423|] 6,915 947146,535110,217{22,230/33,579
1946—June....{119,323|! 6,655 755{47,335|10,743(23,073{30, 764
ec.....|119,323|] 6,186 753148,408!11,049{23,22629,700
1947—June....|119,323|| 5,306 727148,756(11,407|23,305{29,822
Nov....|118,564{ 4,468 971149,263|11,365{22,751]29,746
Dec..... 117,863|) 5,173] 2,853[47,424{11,226|22,213{28,974

In millions of dollars]
u. s.
S | Fed- | M
ern- ea- Oom- u-
I;?ltl ment |- eral | mer- | tual Ialesur -
End of month stand- || 28en- Re- cial | sav- or‘):me Other
i cies | serve | banks| ings | €™
g and |Banks| (1) |banks|P2nies
trust
funds
Treasury bonds
and notes,
due or
callable:
Within 1 year:
1945—Dec. 15,222 185; 2,017| 9,956 63 235] 2,761
1946—June 10,119 4{ 1,431| 5,655 116 4951 2,418
Dec.....| 7,802 29 72( 4,341 181 591} 2,591
1947—June....| 11,255 83 251} 6,936 374 420 3,191
Nov....| 14,393 49} 1,645| 8,415 237 318| 3,729
Dec..... 14,263 69) 1,693] 8,244 266 316] 3,675
1-5 years:
1945—Dec..... 35,376 408 693125,165 701| 1,742] 6,673
1946—June....| 35,055 443 797{25,285 709( 1,506] 6,319
Dec.....| 39,570 576 831128,470] 1,047 2,101{ 6,550
1947—June....| 42,522 469 698/29,917{ 1,574| 2,671) 7,193
Nov....| 38,323 354 49227,268] 1,411] 2,399] 6,399
Dec..... 49,948 344| 1,377|33,415) 1,876] 3,046| 9,890
5-10 years:
1945—Dec.....| 33,025 787 210)21,007} 2,058 2,902 6,063
1946—June....| 32,847 716 135(21,933| 1,609| 2,822| 5,632
Dec.....| 27,283 529 72{16,657{ 2,042} 2,826| 5,156
1947—June....| 18,932 423 40)11,577| 1,245] 2,002| 3,645
Nov. 18,932 379 157112,162| 1,018 1,653 3,563
Dec..... 10,270 370 426] 6,090 576 880} 1,928
10-20 years:
1945—Dec.....| 34,9851 2,779 90| 3,691{ 5,523{10,996{11,905
1946—June...:| 37,189|| 3,400 83| 3,308 6,026(12,547{11,829
Dec..... 32,384{ 2,975 78| 2,433] 5,303]11,708} 9,886
1947——-June.... 40,352|] 3,374 78] 2,587 6,751|15,137}12,425
Nov....| 43,068 2,951 101} 4,690 7,226]15,408]12,692
Dec..... 54,757() 4,393 834} 5,003 8,606|18,211{17,710
After 20 years:
1945—Dec.....| 24,781} 2,764 571 2,418} 2,051] 6,933{10,559
1946—J’une,... 22,372)] 2,103 57| 2,550| 2,510| 6,325} 8,826
..... 22,3721 2,084 55| 2,632 2,687| 6,602] 8,313
1947—June 14,405 964 29{ 2,593| 1,649 3,358| 5,812
Nov. 11,689 737 ... 6921 1,547{ 3,149 5,564
Dec..ooo]ovenn |l F Y P PO RS

* Figures include only holdings by institutions or agencies

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

A 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-

nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above.
1 Including stock savings banks.
2 Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below.
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS

[On basis of daily statements of United States Treasury.

In millions of dollars]

Mis-
Income taxes!] cella- Social

In-

neous | ‘ge Other|| Total { Net [ ter-

War. | Trans-
and [fersto

Other || Total Budget Trust

surplus

Increase () or
decrease (—)

during period
Period inter- | 2% | “re- re- re- | est | [de- jtrust| ex- | budget () or| 2%
rity = A H fense | ac- | pendi-jexpend- - |counts
With- [ 540 nal | ¢, ves [ceipts|| ceipts |ceiptst on | oy | countsl tures || itures | Q€SI |Tercs | General| g oo
held? r| reve- debt | “ijes | etc (=) fund | Gepe
nuet g balance
Fiscal year ending:
June 1945....]10,289|24,884| 6,949| 1,793|3,824{{47,740|46,457]13,617/90,029| 1,646| 5,106{{100,397] —53,941] +791|{ -+4,529[{457,679
June 1946....] 9,392|21,493} 7,725| 1,714(3,915{144,239|43,038}4,72248,542| 1,918| 8,532| 63,714] —20,676| —524|—10,460[-+10,740
June 1947, ...{10,013{19,292| 8,049 2,039]5,309|44,703|43,259{4,958{17,142| 1,355(19,051}| 42,505 4754 —548]{—10,930| —11,136
1947—Februa.y...| 1,376] 1,845 666 387| 368 4,643 4,378] 124! 1,457 16} 2,318/! 3,914 4464 43171 42,4221 41,642
h. 785| 3,865 682 18| 275| 5,724] §,701} 626 1,428 11 1,544{f 3,598 +2,102] -33 —224| —2,294
584| 1,012, 638 75| 315/l 2,624 2,556] 141 1,728 46| 2,085|] 4,001} ~1,445 4-269] —2,598] —1,423
1,218 400 595 365] 625{ 3,204] 2,865 92/ 1,327 432| 2,000; 3,851 —987} 499 —245 +642
778 2,492 602 12511,484|| 5,480| 5,47311,396| 1,493 18| 2,632{f 5,540 —67] —634 —758 —s7
625 757 663 80| 343l 2,469 2,397] 245 979 549151 ,896)| 3,669 —1,272{ —129 ~239} 41,161
August.....} 1,255 413 643 352y 202 2,865] 2,536] 103 908 273] 1,775) 3,060 —524; 4206 4332 +649
September. . 797} 2,639 699 136] 615| 4,884| 4,872] 668 1,006 9| 1,249l +2,932] +41,940| —435 4552 -953
October. ... 644/ 702 782 711 257\ 2,455( 2,390] t57/r1,154 60}71,074} 2,445 —55| 4283 +155 —-74
November. .| 1,315 350 695 329| 362| 3,053] 2,743] 127|r 936 201 71,112l 2,194 +549| 4138 —172 —859
December... 880 1,889 767 145| 578|1 4,260 4,246] 972[r 996, 23{r1,233|| 3,224} +1,022) —547 —838] —1,312
1948 —January.... 624162,613 656 51| 366jf 4,310} 4,275] 401 1,069 66| 1,343l} 2,879] 41,396/ +482] +41,551 —326
February...| 1,563 1,597 629 4231 403|) 4,614; 4,336{ 142 2909 11 P1,340| 2,402 +1,934] —295 —330{ —1,969
Details of trust accounts, etc. General fund of the Treasury (end of period)
Social Security N
et ex- Other Assets
accounts Qendlitull'{es Bat
. in check- alance
Period Net E ing ac-f E De- De- l’il;%tﬂil_ in A
e Tx- | counts o X~ posits | posits - general
re- g:::ts;:- pendi- | Govern- c:};;;s I:‘::its' pendi- | Total in in a?stsll?s’ ties fund
ceipts tures ment tures Federal | special =
agencies Reserve | deposi-
Banks taries
Fiscal year ending:
June 1945..... 3,239 | 2,757 453 1,553 3,820 2,444 -938 | 25,119 1,500 | 22,622 997 421 § 24,698
June 1946..... 2,940 | 1,261 | 1,618 93 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 | 14,238
June 1947..... 3,219 | 1,785 § 1,493 —196 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308
1947—February. . . 440 87 123 11 361 41 224 | 7,478 2,561 3,363 | 1,554 3441 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 1,548 393 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..... e 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 6749 1,362 | #1,593 304 3,400
September. . 65 272 124 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952
QOctober .... 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 1,200 1,417 1,585 357 3,935
December. .. 80 119 116 57 153 25 464 3,454 866 968 1,621 357 3,097
1948—January.... 254 68 126 —283 313 21 154 5,042 2,256 959 1,828 394 4,648
February. .. 433 230 134 111 189 28 374 4,664 1,571 1,434 1,658 346 4,318
» Preliminary. r Revised.
1 Details on collection basis given in table below. 2 Withheld by employers (Current Tax Payment Act of 1943).

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

4 Excess of receipts (+) or expenditures (—). 5 Change in classification.

mailed reports for this month; this accounts in part for the increase over January 1947.
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 dollars]

Individual Corporation income
income taxes and profits taxes Estate | Excise and
Period at}fd otﬂer mis-
gift cellaneous
With- Oth. Norrgal Excess Otl'{xier taxes taxes
held er an profits | DI ts
surtax taxes

Fiscal year ending:

Juae—1941.......0.. ... .. 1,418 1,852 164 37 407 2,547
1942, 0000 eveenn 3,263 3,069 1,618 57 433 3,405
1943....... 686 5,944 4,521 5,064 84 447 4,124
1944.......| 7,823 | 10,438 5,284 9,345 137 511 4,842
1945....... 16,264 8,770 4,880 | 11,004 144 643 6,317
1946....,.. 9,858 8,847 4,640 7,822 91 677 7,036
1947....... 9,842 9,501 6,055 | 3,566 55 779 | 17,285

1947—January. ... 657 2,196 250 266 6 66 639
February...] 1,971 1,082 177 127 3 84 565
March. . 81 1,967 1,712 80 3 103 541
April. 1,014 648 28 66 2 68 572
May 1,528 158 170 63 3 62 539
June....... 33 1,068 1,386 61 2 55 560
July....... 1,133 297 70 49 2 66 618
August..... 1,495 62 276 43 1 79 572
September, . 26 1,128 1,514 35 1 64 625
October....{ 1,188 246 384 28 1 65 736
November..| 1,491 67 249 22 2 54 627
December. . 36 408 1,463 24 1 65 691

1948—January.... 645 2,338 473 17 1 72 562

Marcu 1948

5 Receipts are based on telegraphic rather than the usual

CASH INCOME AND QUTGQO OF THE
UNITED STATES TREASURY:

[In millions of dollars)

Cash Cash Excess(i_'lz-)

. as as come

Period income | outgo or
outgo (~)

Figcal 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 +6,658

1947—January..... 3,889 2,783 +1,106
February....{ 5,127 3,667 41,460
March...... 5,946 3,322 +2,624
April.. .| 2,819 3,654 —835
May.. 3,316 3,351 —-35
June 5,295 5,193 +102
July........ 2,565 3,392 -—827
August...... 3,193 3,152 +41
September...| 4,712 3,959 +753
QOctober. ....| 2,631 2,612 +18
November...| 3,349 2,533 +816
December...| 4,031 3,521 +510

1948—January..... 4,542 2,556 +1,986

1 Revised 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

Liabilities, other than

. . 1 ; !
Assets, other than interagency items interagency items

Com- Bonds, notes, u. S Pri-
modi- Igvistt‘ Land, fD e.d and deben- Gov- | otely
Corporation or agency Loans| ties, ents struc- errg Oth. tures payable Oth eI | gwhed
. re- | sup- tures, | 2HC ther Jther | ment | 3¢
Total || Cash ; : { * | undis- | as- liabil- | inter-
ceiv- | plies, | U. S. Oth and : Fully A est
able | and | Govt. €T | aauip- trib- | sets guar- | o ities est
mate- { secu- s$9u~2 ment huted 3 anteed | Other
rials | rities | F1t1€S charges by U.8S.
All agencies:
Sept. 30, 1946.......... ... . 29,569({1,157( 5,949( 1,429| 1,836 390116,973 299(1,536 377( 1,250 3,377{24,069 496
Dec. 31, 1946. .. 1,398 6,649| 1,265 1,873 547|16,924 33911,414 261] 1,252 3,588(24,810 498
Mar. 31, 1947 1,588| 7,294} 1,003] 1,985 3,426i15,486 380]1,176 169| 1,250! 3,142(27,268 509
June 30, 1947. .. 1,792| 7,662 851} 1,777| 3,565(12,691 165(1,163 83 506} 2,045126,763 269
Sept. 30, 1947 711,556| 9,212} 1,093} 1,725| 3,553|12,662 283; 953 84 667) 2,144{28,005 138
Classification by agency,
Sept. 30, 1947
Department of Agriculture:
Farm Credit Administration:
Banks for cooperatives........... 296 17 235)...... 43t ..., %) (3 ... 43 1 238 14
Federal intermediate credit banks. . 475 37 391)...... 430 e (%) 4f. ... 399 3 VE] PN
Production credit corporations. . .. 109 % P 67 40]...... (3 |} PP DAV, (%) 109]......
Regional Agricultural Credit Corp.. 14 14 3 N P Y O] [ 7 PR PN ® 14f......
Agricultural Marketing Act Re-
volving Fund................. B E | PPN Gy oo ] (SR PO P 1o.....
Federal Farm Mortgage Corp....... 125 6 95 . e (%) 24 2000, 3 120{......
Rural Electrification Administration. 712 27 678 ... {... ... 0 ... [C 20N IS ) PR PO, ) 7128 ... ..
Commodity Credit Corp............ 1,272 467 161 410). ... L 2 41 229 45)...... 653 5741, .. ...
Farmers’ Home Administration. . ... 449 63 316 (3 Jo.ooi]eean.. 6 6 58y, i)t 11 438{......
Federal Crop Insurance Corp........ 41 16)...... FL1] N SRV (RIS DI 150 ..o el 9 32]......
Housing and Home Finance Agency:$
Home Loan Bank Board:
Federal home loan banks......... 542 22 336]...... 182]. ... e (%) i PR 225 71 123 123
Federal Savings and Loan Insur-
ance Corp.....covvviininenn. 185 )Y SV RPN 18if......]...... (% 1] R S 3 181f......
Home Owners' Loan Corp.. S 548 15 508...... 12 8 2 (5) 2 4] (%) 19 525).....
Public Housing Admlmstrauon dnd
affiliate: ¢
Public Housing Administration 6. . . 504 N 278 (%) 8l ... 204 3 6 ¢ |......
Defense Homes Corp............. 55 1 R [0 20 TR P 53 O] (71 BRI N
Federal Housing Administration. . ... 199 36 26| (%) 1261 (%) 1 (5) 11 33
Federal National Mortgage Association . Sif.. ... ] AU PV P P ®) [Co 2 PR DR
Reconstruction Finance Corp.7. ....... 1,836 19 899 541)...... 116 35 1s) 10 ¢ {......
Export-Import Bank.............. ... 1,803 1] 1,789, ... oo et [ T PR 13 0.
Federal Deposit Insurance Corp....... 1,080 31 (% (O] 1,041, ..o (5) -] PP IR
Federal Works Agency............... 220 2 4] SR PO 142 (%) /1 IR PO
Tennessee Valley Authority........... 783 221 ® [ I PR N 747 [©) Z:| DU R
U. 8. Maritime Commission:
Maritime Commission functions8.. ..} 4,192)| 560 1 81...... 3! 3,305 29 212f..... 0.l
War Shipping Adm. functions ¢...... 7,003]| 163]...... 270 e 6,507 115 191)..... e
Alfother® .. ... ... ... ... ... ... ... 8,589 311 3,420 15 22| 3,386| 1,657 10 491, . ... O]
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY
Sept. 30, 1947
Fed. June 30
A Rural Home : Ex- ’
Fed. |inter- | Banks] Com- Farm- Public | Fed. [R.F.C. 1947,
Purpose of loan Farm | medi. | for co-| modity| EKS | ers | OWB- | Hous. | home | and | B | An || Al 1 “an
Mort. | ate |opera-| Credit { "\{7°% | Home| (%5 | ing | loan |affili- | -7 | other fl °o” | agencies
Corp. g;er(l:l]ig tives | Corp. Adm. Adm. Corp. Adm. |banks| ates IISJank
To aid agriculture............. 122 391 235 174 678 592 oot (O B 7| 2,200] ¢2,053
Toaid homeowners...........0....o oo oo oo 520 | ...}l 17 ... 27 665 660
To aid industry:
Railroads...ooveevennnnneeoveeefeeeec oo oon o e e e 145 {...... 17 162 164
........................................ 209 )...... 31 240 224
b B R 5 6 6
L S IR P 340 293
258 | 1,796] 3,350|| 5,405 4,058
P 218 ) 93 591 597
13 49 7 9 397 393
Total loans receivable (net)... 95 391 235 161 678 316 508 904 { 1.789 3,523} 9,212 7,662

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

2 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 and Dec. 31, 1946, Mar. 31, June 30, and Sept. 30, 1947, respec-
tively; 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. Government interest in these banks was liquidated June 26, 1947,

§ Less than $500,000. 8 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,
% Figures are for Feb. 28, 1947, except for lend-lease and UNRRA activities, which are for Mar. 31, 1947, 1 Figures for three small agencies
included herein are for dates other than Sept. 30.

Note.—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 Benking and Monelary 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]

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

tor Freight store sale Con-

ay carload- sales com- | sumers

Manu- ropllgl ings* | (07 | modity| prices
factures Non- 1030 = 1935-39 u e)*-‘ prices? {1935-39

Year and month Min- Resi- [ Ay} agric 1060 | =100 035 39| 1926 =100

Total alg | Total || den- | & Factory 1007 | =100
Non- | erals tial | Other | cul- =
Dur- tural
able | dur-
able

Ad- | Unad-| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- | Ad- | Unad-{ Unad-| Ad- Ad- | Unad- | Unad-

justed| justed!| justed| justed| justed] justed|| justed| justed| justed| justed| justed| justed{ justed { justed | justed | justed
72, 84 62 71 63 44 71 103.9 1201 83| 138.6/ 123.8
75 93 60 83 63, 30 2] 124.2 129 99 154.4] 143.3
58 53 57 66 56, 44 71 80.2 110 92 97.6] 127.7
73 81 67 71 79 68 2] 86.0 121 94 96.71 119.7
88 103 72 98 84 81 0] 109.1 142 105 100.6{ 121.9
82 95 69 89 94 95 8] 101.7 139 105 98.1| 122.2
90 107 76 92 122 124 0| 107.2 146 1101 103.5} 125.4
96 114 79 100 129 121 9} 110.5 152 1131 100.0| 126.4
95| 107 83 100 129 117 8| 108.5 147 114 95.4] 124.0
99| 117 85 99| 135 126 .9 109.7 148 115 96.7) 122.6
110 132 93 107 117 87 L3 11701 152 117 95.3] 122.5
91 98 84 93 92 50! .8y 94.7 131 108 86.4] 119.4
75 67 79 80 63 37 84 87.1]...... 75.8] 71.8 105 97 73.0| 108.7
58 41 70 67 28 13 40| 777.2|...... 64.4| 49.5 78 75 64.8 97.6
69 54 79 76 25 11 37 *17.5)...... 71.31 53.1 82 73 65.9 92.4
75 65 81 80| 32 12 48y 84 9 .. ... 83.11 68.3 89 r82 74.9 95.7
87 83 90, 86 37 21 50| 788.5|...... 88.7) 78.6 92 88 80.0 98.1
103 108 100 99| 55 37 70| 95.1]...... 96.4| 91.2 107 100 80.8 99.1
113 122 106 112 59 41 74|7101:4|. .., ... 105.8| 108.8 111 107 86.3| 102.7
89 78 95 97 64 45 80) r95.4{...... 90.0} 84.7 89 99 78.6] 1060.8
109 109 109 106 72 60 81| 100.0},..... 100.0] 100.0 101 106 77.1 99 .4
125 139 115 117 81 72 89 105.8}...... 107.5] 114.5 109 114 78.6| 100.2
162 201 142 125 122 89 1] 167.5 130 133 87.3] 105.2
199 279 158 129 166 82 0l 245.2 138 150 98.8| 116.5
239 360 176 132 68| 40 .71 334.4 137 168 103.1] 123.6
235 353 171 140 41 16 .41 345.7 140 *187) 104.0| 125.5
203| 274 166 137 68| 26 8] 293.4 135 207] 105.8] 128.4
1704 192 165 134 153 143 0] 266.4 132 264 121.1] 139.3
187, 22¢ 172 149 157 142 1|7324.3 143 #285/ 151.8| 159.2
January...... een 160 156 166 161 141 107 61 1450 129.2] 133.2{ 132.6| 234.1 133 227) 107.1} 129.9
February......... 152 148 138 167 1141 136 95 169| 127.4) 124 .4 123.9| 214.3 126 r248] 107.7] 129.6
March........ e 168 164 183 166 137 147 129 161] 130.6] 132.6| 132.1| 238.3 139 255; 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{ 13t.1
May...ooveennnn 159 159 175 161 115 169 179 161} 133.4] 140.7| 139.6| 253.5 106 259 111.0f 131.7
June............ 170 171 193 162 139! 174 177 172) 134.3( 142.2| 141.9| 262.8 133 277 112.9! 133.3
July....oovvenns 172 174 202 157 146 165 161 168) 134.7] 143.0| 143.6| 267.1 139 2721 124.7] 141.2
August.......... 178 180 208 164 144 158& 157 158| 136.4] 146.3| 147.7 284.4 141 2911 129.1f 144.1
September . 180 184 212 165 1406 151 147 155] 137.6] 148.6| 149.5] 290.3 138 271 124.0] 145.9
October. . 182 184 214 168 145 145 140, 1481 138.1] 149.1} 149.6] 292.8 139 2581 134.1/ 148.6
Novembe: . 183 183 214 173 136 139 122 152) 139 1| 151.5| 152.0] 298.2 137 r270( 139.7] 152.2
December......... 182 1804 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] 139.5f 153.4} 152.7] 307.3 150 265 141.5{ 153.3
February. . 189 185 222 176 146 151 152 149( 139.8| 154.4| 153.7| 310.6 142 266| *144.5| 153.2
March.... 190 187 225 175 148 132 129 1341 140.0| 154.6) 154.0] 314.1 146 272 *149.5} 156.3
April.....oovvnnt. 187 185 222 172 143 133 123 142 138.9| 153.8| 152.9]| 310.7 137 277 147.7} 156.2
May....ooevunnn. 185 185 218 170 151 127 110 140( 138.9| 151.9| 150.6] 312.2 142 291 147 .1 156.0
June........ ..., 184 185 219 168 148 136 116 152 139.8| 151.7| 151.4] 319.6 137 290 147.6; 157.1
Julty.....ooool 176 178 207 163 140 158 136 1701 139.0] 149.4] 150.1| 314.2 134 287] 150.6| 158.4
August........... 182 18% 210 169 150 166 150 1791 140.2{ 152.7] 154.3| 323.3 143 283} 153.6| 160.3
September....... r187 191 217 172 153 183 168 195| 141.5] 155.7} 156.6| 336.9 142 292 157.4] 163.8
Qctober., ......... 190 194 223 176 155 184 17¢ 196| 142.2| 156.4{ 156.9| 341.6 145 277] 138.5] 163.8
November. ....... 192} r193 224} 179 155 193 163 217 142.4f 156 8| 157.2| 345.0 147 301} 7159.7) 164.9
December......... 192 189 229 173 156 197 161 227| 143.1| 157.9] 158.2| 356.6 149 303) 7163.2] 167.0
1948
Janvary .......... 2192 »189|| »227| »176] 2155| »187|| »148] »219{r143.3|r157.3{P156.7{...... 145 285 165.6] 168.8
* Average per working day. » Preliminary. r Revised.

1 For indexes by groups or industries, see pp. 322-325.

For points in total index, by major groups, see p. 343.

2 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 329 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.

4 For indexes by Federal Reserve districts and other department store data, see pp. 331-333.
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,

Marcr 1948

Nonagricultural employment covers employees only and excludes personnel in the armed forces.
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INDUSTRIAL PRODUCTION,
(Adjusted for Seasonal Variation)

[Index numbers of the Board of Governors.

BY INDUSTRIES

1935-39 average =100}

1947 1948
Industry
Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.{ Oct. | Nov | Dec. { Jan
Industrial Production—Total..........cocvevieeenee...| 189 | 189 | 190 | 187 | 185 | 184 | 176 | 182 |r187 | 190 | 192 | 192 {7192
Manufactures—Total..... tetseseesenasseriooncnaanasss| 196 | 197 | 198 | 194 | 191 | 191 | 183 | 188 | 192 | 197 | 199 | 198 |»199
Durable Manufactures....... e i 221 | 222 | 225 {1 222 | 218 | 219 ) 207 | 210 | 217 | 223 | 224 | 229 |»227
Iromand Steel.......oovivin it i 192 | 191 | 196 | 195 | 197 | 193 | 181 | 188 | 195 | 204 | 202 | 205 | 202
2T 5 WG 193 1 191 | 194 | 189 | 193 | 189 | 174 | 187 | 188 | 198 | 197 | 196 | 197
I =) O 206 [ 207 | 213 | 213 [ 215 { 211 | 198 } 205 | 214 | 224 | 222 | 226 | 223
Openhearth..........oiiiiiiiiiiiiiniiiinn., 177 | 174 | 179 { 178 } 179 | 176 § 166 | 170 | 177 | 184 | 182 | 185 | 181
Electric. ...t i i i e 414 | 446 | 457 | 461 | 469 | 458 | 429 | 454 | 477 | 509 } 503 | 516 | 518
MACRINErY. oo v vt ie et i e s 277 | 277 | 281 | 276 [ 273 | 275 | 266 | 267 ) 276 | 280 | 282 | 288 |»285
Manufacturing Arsenals and Depotsi. . .. ..covvievnnineiee]eenedeioifoveedowe v oo oot o oo oo oo ee s
Transportation Equipment . . ...covi v iiiiieiininnan. 229 | 233 | 239 | 237 | 225 | 233 1 217 | 213 } 227 |r232 | 234 | 244 {0239
Automobiles (including parts)....covvveivriiv e 181 | 190 | 197 | 193 { 179 | 191 | 185 | 180 | 197 | 198 | 201 | 207 [»201
(Aircraft; Railroad cars; Locomotives; Shipbuilding—
Private and Government)l, .......oovevvnnnenneeeesfoveneforeeeia o e e e o e
Nonferrous Meials and Producis. . .........covviiiieennnn. 203 | 208 | 202 | 197 | 187 | 179 | 171 | 170 | 174 | 179 | 185 | 189 [»193
Smeltingand refining. ... .oooviiii i i 184 | 190 [ 195 { 203 | 198 | 188 | 181 | 180 | 182 } 176 | 177 | 183 |»186
(Copper smelting; Lead refining; Zinc smelting;
Aluminum; Magnesium; Tin) . .. ... oo oo c e e e e e e b e RPUPE DAVEIE D
Fabricating....ooveveeiviiieanininneierinniiiinnnns 211 | 215 | 205 | 195 | 183 | 176 | 167 | 167 | 171 | 180 | 188 | 192 |.....
(Copper products; Lead shipments; Zinc shipments;
Aluminum products; Magnesium products; Tin
consumption)l. ... .viiiiiiiiiiiiiirienienen i fiieeiieefeeae e oen e [ T SN DI O PSR .
Lumber and Producls........cvvin i iinnininnineanns 142 | 147 | 147 | 144 [ 142 | 142 | 133 | 142 | 140 | 143 | 150 | 153 |»155
Lumber............. 131 § 137 | 138 { 135 | 134 | 133 § 121 | 133 | 128 | 128 | 137 | 139 [r142
Furniture. . .. ... inii ittt iiie i anen 161 { 167 | 166 | 161 | 158 | 160 | 155 | 160 | 164 | 172 | 176 | 181 |»180
Stone, Clay, and Glass ProductS. .. .. ...cvviii i enenanns 219 | 219 ) 218 | 211 | 200 | 207 | 195 | 199 | 202 ) 201 | 201 | 205 |»206
Glass ProduCES. v vttt ettt iiasrtesecntnsntnensnans 245 { 235 § 241 | 234 | 229 [ 230 | 207 | 211 | 219 | 210 |+207 | 199 ] 188
Plate glass. .. ove i it enneanriiiiinenencrnanns 149 | 154 | 159 | 151 { 163 | 154 | 124 | 151 | 151 | 156 | 143 | 141 | 149
Glass CONtainerS. ..ovvve e i rrnnrnnvinses .. 278 | 263 | 269 | 263 | 251 | 257 | 235 | 231 | 243 | 229 |r220 { 218 | 201
[0S 113 N U 182 § 203 | 192 | 175 | 141 | 171 | 164 | 171 | 171 { 174 | 178 } 196 |.. ...
Clay Droducts. ...t ittt ii v et inenenneniaeanen 168 | 164 | 165 | 164 | 162 | 164 | 160 | 162 | 160 {161 |r162 | 166 [#181
Gypsum and plaster products.......ooviiiiennii. .. 227 | 232 | 224 | 218 | 210 | 216 § 224 |} 225 | 221 | 230 | 235 | 236 |»253
Abrasive and asbestos products. . ... iihiiiaaan 271 | 260 | 258 | 249 | 247 | 239 | 220 | 216 | 226 | 224 | 226 | 238 |#210
Other stone and clay products!.......c.vevveineennenec]oveni]eeaa]os PP O Y M Y O M RS NS PO
Nondurable Manufactures........ N RPN .| 176 | 176 | 175 | 172 | 170 | 168 | 163 | 169 | 172 | 176 |+179 | 173 {176
Textiles and Products.....ocovvvveiviinnneeeeiniereeeunnnn 172 | 173 | 172 | 166 | 164
Textile fabrics. . . ovo ittt ettt 160 | 161 | 160 | 154 | 152
Cotton consumptlon ............. 161 } 161 | 160 | 154 | 148
Rayon deliveries. ..... 263 | 262 1 270 | 270 | 271
Nylon and silk consumption®. ..........covviieeadenefen. .. PSS PP N e
Wool textiles............ 171 | 178 | 172 | 159 | 161
Carpet wool consumption. 155 | 174 { 182 | 170 | 191
Apparel wool comumptlon .. 214 {222 {210 1195 | 186 | 175 | 149 | 176 | 184 | 185 { 182 | 170 |.....
Wool and worsted yarn. .....ovvvvvinnininns 166 | 169 § 161 | 149 | 147 | 144 | 121 | 147 § 162 | 160 | 164 | 160 |.....
Woolen yarn..oovvviivernenieinnrennnans 160 | 158 | 145 | 128 | 126 | 124 | 108 | 134 ) 144 } 140 | 142 | 140 |.....
Worsted yarn......covviniiinnenniennnnn 175 1 184 | 183 | 178 | 177 } 174 | 139 | 165 | 188 { 188 | 194 | 188 }.....
Woolen and worsted cloth. ..ottt 173 | 178 1 171 | 158 | 156 | 152 | 132 | 148 | 159 { 159 { 167 | 163 }.....
Leather and ProductS....o..oooiv vt iiuiivrnineneeanines
Leather tanning........oooiiiiiiiiiiiiieiin i enn.
Cattle hide leathers.......coviiviiininieninnes,
Calf and kip leathers. . ........ooviviiiiiiininns
Goat and kid leathers......... ... it
Sheep and lamb leathers. . .........cooiviiii.n.
S0E8. 4 i e e e
Manufaciured Food Products. ..........cocoviiievinnannnn.
Wheat flour. ., ocvovnieininin i iiiiiiiresiinenasn.
Cane sugar meltings!. ...... .
Manufactured dairy products
Butter
Cheese .
Canned and dried milk.. ... ... ... Ll
Jce Cream. . vvvvnineiiniireronnnassreneneeena.
? Preliminary. r Revised.

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

322

Feperar REserveE BULLETIN



INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued
(Adjusted for Seasonal Variation)

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

1947 1948
Industry
Jan. | Feb, | Mar.{ Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. { Jan.
Manufactured Food Produics—Continued
Meat packing.......oiviii ittt 159 1 149 ) 150 [ 151 | 152 | 156 | 145 | 146 | 142 | 170 | 160 | 150
Pork and lard.. 165 | 143 | 153 | 154 | 157 } 171 | 155 | 144 | 141 | 185 | 173 | 156
Beef........... 4 [ 167 | 169 | 159 | 159 | 154 | 149 | 140 | 153 | 146 | 159 | 154 | 154
Veal. oot i e 121 | 122 | 121 | 119 | 141 | 154 | 158 | 174 | 171 | 190 | 149 | 128
Lamb and mutton 104 | 101 | 105 | 102 | 104 93 91 99 | 109 | 114 | 107 98
Other manufactured foods...........cooiiiiniee, r164 | 158 | 160 | 161 | 158 | 154 { 156 | 160 | 163 17161 | 160 | 164 [»164
Processed fruits and vegetables.................... 157 | 137 1 151 | 145 | 138 | 132 § 133 | 138 | 149 | 134 | 129 | 138 |»131
Confectionery.......oovvviiiiiiiiiiiniiiiiinnas 138 | 142 [ 145 | 149 | 153 | 135 | 119 | 118 | 125 | 134 | 144 { 150 |... ..
Other food products. ........ooovviiiiiniiiannns 171 | 166 | 165 |r168 | 164 (163 | 168 |173 {7174 [r172 |r171 | 173 {»175
AlcoRolic Beverages. ..o v v vneenunnnneriananecennn 241 | 223 | 208 | 189 | 162 | 159 | 164 | 176 ) 198 ) 229 | 219 | 167 | 167
Malt HQUOT. it ittt it i iieen e 183 | 157 § 160 | 154 | 149 [ 150 | 157 | 168 | 196 | 204 | 203 | 165 | 169
WHISKEY . o v ittt ettt it 188 | 179 | 151 | 131 | 106 79 55 56 78 71 1 5 37
Other distilled spirits. ....... .o iiiiiiiiiiinninns 623 | 695 | 619 | 563 | 350 | 319 1 329 | 385 | 277 | 323 | t19 94 | 220
Rectified iQUOIS. . . .o tvtiii ittt 408 ) 372 | 314 | 276 | 194 | 215 { 231 | 238 | 297 | 468 | 562 | 376 | 264
Industrial Alcohol from Beverage Plantst. .. ... covivevivini)ovnns]oeeedoniidoiiiitoaneeeaibne oo oo e o
Tobacco Products. ..o v vvvinein it 158 | 168 | 158 | 160 | 142 | 159 | 156 | 160 | 163 | 175 | 169 | 149 | 153
CHBAIS . vt vttt vt ee ittt s 112 | 110 | 98 94 | 106 | 101 98 | 107 | 113 § 126 | 124 | 100 | 104
CHZATELLES, « v v eet et et e n s 208 | 228 | 216 | 221 | 187 | 216 | 210 } 211 | 213 | 229 | 224 | 201 | 204
Other tobacco products. . .......oooviiiiiiiii 69 67 66 68 55 66 72 80 | 83 80 68 61 69
Paper and Poaper Producls. ..o iinns 156 | 157 | 159 | 156 | 161 | 160 | 146 | 158 | 159
Paperand Dulp. ..ottt i 150 | 151 | 154 | 150 | 155 [ 155 | 140 | 153 | 153
(11 PN 166 | 171 | 174 | 169 | 173 | 178 | 160 | 178 | 171
Groundwood pulp 99 | 100 99 g7 97 | 105 | 108 | 113 | 110
Soda pulp..... . 109 { 109 | 113 | 112 § 112 | 116 98 | 105 | 104
Sulphate pulp.. . . .| 252 { 260 | 266 | 254 | 265 | 277 | 253 | 278 | 259
Sulphite pulp. ..o 145 | 150 | 151 { 150 | 151 | 151 | 131 | 151 | 149
1T 147 | 148 | 151 { 147 | 152 | 151 { 137 | 149 | 150
Paperboard... 179 | 181 | 180 } 178 | 184 | 179 | 166 | 178 | 182
Fine paper 83 83 88 87 88 88 75 86 87
Printing Paper. .. ..ovvuie e 153 | 155 | 160 | 158 | 160 | 162 | 147 | 157 | 157
Tissue and absorbent paper................... 148 | 142 | 151 | 144 | 148 | 147 | 136 | 148 | 151 | 152 {r158 |7158 | 155
WrapDing DaPel .. oo veruneirrenns oo enns 137 | 137 | 139 | 132 | 141 | 144 | 124 | 138 | 135 | 141 {r146 {7139 | 134
Newsprint......ooiriin i iiiiinnnnnns 87 89 | 89 93 92 91 91 94 97 91 90 88 82
Paperboard containers (same as Paperboard)...........|.... - oo oot e bena e e e PPN PUNN PN P B
Printing and Publishing. . ........oviviiiiiine i .. 138 1 140 | 142 | 141 | 142 | 146 | 139 | 145 | 144 | 152 |1152 | 146 | 153
Newsprint consumption. . ....cooveiiiinciiiienrnians 122 | 125 | 124 | 124 } 125 | 131 | 131 | 133 | 131 | 138 | 137 | 131 | 134
Printing paper (same as shown under Paper)........... .o oo oot ot e en bl P (R O
Petroleum and Coal Products. .........coviiiiiiniiinnan. 180 2185 |2185 |»179 |r184 {2191 [p195 (2201 |P203 (2204 {P205 {2208 |p214
Petroleum refining 2. ... .coiiennenennninnnnoenennoforneideeeedeeiifera it e ol Ll ] U PRI DR
Gasoline. L 142 ) 143 | 142 | 139 { 145 | 154 | 157 | 163 | 162 [ 162 | 159 | 160 |»160
i 166 1 170 | 174 | 163 | 171 | 173 | 178 | 180 { 183 | 187 | 186 | 193 |»205
160 | 162 | 167 | 156 | 163 | 168 | 157 ( 164 | 154 | 160 | 162 | 170 |, . ..
175 | 185 { 176 } 170 ) 175 } 182 | 186 | 177 | 169 | 177 | 178 { 187 | .. ..
ok i 12T 166168 | 168 | 61| 171 1707 177 ] 1977|179 | 138
By-product Coke. . ... et inneieannnanannnn 163 | 165 | 165 | 162 | 161 | 160 | 156 | 164 { 162 | 169 | 170 | 171 | 37%
Beehive coke. . ... il 410 | 416 | 424 | 324 | 428 | 340 | 307 | 415 | 439 | 449 (r414 { 440 | 440
251 | 251 | 251 | 253 | 250 | 251 | 249 | 248 | 248 |7251 | 255 |»255
156 | 157 | 155 | 153 { 151 | 152 | 152 [ 153 | 152 | 155 | 155 |»158
136 | 135 | 138 | 137 | 142 | 135 | 135 | 137 | 138 | 148 | 151 l»149
276 | 283 | 289 1 292 | 251 | 201 | 294 | 295 | 294 [r297 | 299 [»298
429 | 431 | 433 | 435 | 439 | 438 | 431 | 425 |r427 |r431 | 440 [r436
Explosives and ammunition ' .. ... oiiiiiiiiiea e enn s deena e e cac oo e e e s
Other chemical productsl. ... ... oiiiiiiinnen|ovneiiiiiernn e oaa oo oot e e e L
Rubber ProduuctS. . .o vvr ettt iirnneiiinanernineeenans 247 | 246 | 239 | 234 | 220 | 216 | 207 | 210 | 217 | 223 {225 | 230 |»228
Minerals—Total...............oiiiiiiiiiiiiiiiienais 146 | 146 | 148 | 143 | 151 | 148 | 140 | 150 | 153 | 155 | 155 | 156 |»155
FUelS. oottt i e e e 150 | 150 } 153 | 144 | 156 | 153 | 144 | 155 | 160 | 162 | 163 | 162 |»162
L0701 S 162 ) 151 | 153 | 122 | 153 | 140 | 113 | 143 [ 153 | 156 | 159 |} 153 [»152
Bituminous coal. . 173 1162 | 163 | 127 | 165 | 147 | 117 | 151 | 161 | 163 | 169 | 164 |»163
Anthracite.............ov it 1183 | 107 { 113 } 102 | 104 | 110 | 93 | 114 | 122 | 126 | 119 | 111 [»172
Crude petroletm. .. oo ivii ettt it 146 | 150 { 153 | 155 | 157 | 159 | 160 | 161 | 164 | 166 | 165 | 166 [»167
Metals. ..o ov it e e i e e 117 | 122 | 117 | 136 | 124 | 122 | 117 | 117 | 111 | 107 | 109 |»117 [»116
Metals other than gold and silver. ...............oo0. 158 | 166 | 159 | 189 | 169 | 166 | 160 | 163 | 153 | 145 | 146 (»159 {.....
B 60} W (T U RO U O (Y [ T PO (R PR PO RS FTITS PR PR PR PN
(Copper; Lead; Zinc). ... oo civiineeinnnneennenneonii]oeeeddonaaoei oo oo e e
Gold. .o e e i e ... 60 ] 61 58 60 64 63 60 56 55 53 S5 ..o
1 O 64 66 68 68 66 61 51 47 55 63 734 e
» 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 figures 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.
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INDUSTRIAL PRODUCTION, BY INDUSTRIES
(Without Seasonal Adjustment)
[Index numbers of the Board of Governors. 1935-39 average = 100]

Annual 1947 1948
Industry
1947 | 1946 | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | Jan.
Industrial Production—Total. .. ...\ 187 | 170 | 184 | 185 | 187 | 185 | 185 | 185 | 178 | 185 | 191 | 194 7193 | 189 |»189
Manufactures—Total. .. ... .. oo 194 | 177 | 192 | 193 | 195 | 193 | 191 | 191 | 184 | 191 | 197 | 200 |7200 | 196 (»195
Durable Manufactures. ., L. 220 | 192 [ 218 | 220 ; 224 ) 222 | 219 | 220 | 208 | 212 | 219 | 224 | 224 | 227 |»224
Iron and Steel. ... Loy 195 | 150 | 192 | 191 | 196 | 195 | 197 | 193 | 181 | 188 | 195 | 204 | 202 | 205 (2202
Pig iron... L..f 191 1146 [ 193 | 191 | 194 ] 189 | 103 | 189 | 174 | 187 | 188 | 198 | 197 | 196 | 197
Steel......coo.oun.. L. 213 1162 ) 206 | 207 | 213 | 213 | 215 [ 211 | 198 | 205 | 214 | 224 | 222 | 226 | 223
Open hearth 177 | 140 | 177 | 174 | 179 | 178 | 179 { 176 | 166 | 170 | 177 | 184 | 182 | 185 | 181
Electric.....oovinirinii i inenn. 466 | 322 | 414 | 446 | 457 | 461 | 469 | 458 | 429 | 454 | 477 | 509 | 503 {516 | 518
Machinery.....coooivviiiviiian | 277 | 240 | 277 | 277 | 281 | 276 | 273 | 275 | 266 | 267 | 276 | 280 {282 | 288 |r285
Manufacturing Arsenals and Depots 1., PRV IR P P (RO Y DUV D IR PO IO DIV DI TR DI DRV
Transportation Equipment........ .. .| 230 | 232 | 229 | 233 | 239 | 237 | 225 | 233 | 217 | 213 | 227 |r232 | 234 | 244 |r239
Automobiles (including parts)........... ... 192 | 159 | 181 | 190 197 | 193 | 179 | 191 { 185 | 180 | 197 | 198 | 201 | 207 [r201
(Aircraft; Railroad cars; Locomotives; Ship-
building—Private and Government)i. ....{..... . oo oo oo e oo e e e e e
Nonferrous Metals and Products. ... .. .. L. 187 | 157 | 203 | 208 | 202 | 197 | 187 | 179 | 171 | 170 | 174 | 179 | 185 | 189 |r193
Smelting and refining. ......... . ... ..., 186 | 140 | 184 [ 190 | 196 | 203 | 198 | 187 | 180 | 180 | 182 | 176 | 178 | 183 [»186

(Copper smelting; Lead refining; Zinc
smelting; Aluminum; Magnesium;
Tin)1. ..

Fabricating........

(Copper products;
shipments; Alum
nesium products; Tin consumptiom)t. .l o foov oo v e e e

Lumber and Products..... .. oo | 143 1 131 ) 126 | 135 | 140 | 143 | 145 | 149 | 141 | 151 | 150 | 150 | 148 | 140 |»138
TLumber.......coocviiiiiiii i 132 [ 122 | 107 | 118 | 126 | 134 | 138 | 143 | 133 | 147 | 143 | 138 | 133 | 119 r117
Furniture......... .. ... oov i 165 | 147 | 161 | 167 | 166 | 161 | 158 | 160 | 155 | 160 | 164 | 172 | 176 | 181 (2180

Stone, Clay, and Glass Products................. 206 | 192 | 208 | 205 | 209 | 208 | 206 | 209 | 196 | 207 | 210 | 210 | 206 | 199 |r194
Glass products......ooveviviiiiiiiiii 222 | 216 { 241 | 220 | 241 | 234 | 242 | 229 [ 200 | 218 | 223 | 215 | 209 | 187 | 185

Plateglass. . ...c.ovvivinvein i 150 | 125 | 149 | 154 | 159 | 151 | 163 | 154 | 124 | 151 | 151 | 156 | 143 | 141 | 149

Glass containers. . . ....ooiivuniinn 247 | 248 | 273 | 255 | 269 | 263 | 269 | 254 | 225 | 241 | 248 | 236 |231 { 203 | 197

Cement. . . vuuveeerneeineennneniinnionns 175 | 154 | 148 | 154 | 157 | 166 | 148 | 183 | 181 | 193 { 198 | 202 | 192 | 178 |.....
Clay products. . oovev i aneneieennnnns 163 | 148 | 156 | 156 | 159 | 160 | 162 | 163 | 160 | 166 | 166 | 169 {r169 | 172 |r168
Gypsum and plaster products.............. 225 | 204 | 218 | 221 | 215 | 215 | 213 | 221 | 224 { 226 | 225 | 236 | 238 | 242 (r242
Abrasive and asbestos products............ 239 17230 ( 271 | 260 | 258 | 249 | 247 { 239 | 220 | 216 | 226 | 224 | 226 | 238 |»210
Other stone and clay productst............o [oveeilooic oo i oo oena o o e e e
Nondurable Manufactures. ..... 172 0165 1 171 ) 171 | 171 ) 169 | 169 | 168 (1164 | 173 | 178 (r181 {-180 | 171 |»172
Textiles and Products................ L.} 163 | 162 | 172 | 173 | 172 | 166 | 164 | 155 | 142 | 154 | 160 | 164 | 172 | 162 |»169

Textile fabrics..........
Cotton consumption.

Rayon deliveries............... .01 272 1245 | 263 | 262 | 270 | 270 | 271 | 263 | 263 | 267 | 278 | 280 | 290 | 287 | 299
Nylon and silk consumption2.......... ... oo oo o e e e
Wool textiles. ....ovvvvi i vnen 163 | 171 | 171 | 178 | 172 | 159 | 161 | 155 | 130 | 156 | 168 | 167 | 172 | 166 {.....
Carpet wool consumption.......... 179 | 133 { 155 | 174 | 182 | 170 | 191 | 175 | 141 | 184 | 192 [ 194 | 196 | 184 §.....
Apparel wool consumption. ....... 188 | 221 1 214 | 222 | 210 | 195 | 186 | 175 | 149 | 176 | 184 | 185 | 182 | 170 |.....
Woolen and worsted yarn......... 154 | 171 ] 166 | 169 | 161 | 149 | 147 | 144 | 121 | 147 { 162 | 160 | 164 | 160 |.....
Woolenyarn. .....oovivvnnn. 137 | 173 | 160 | 158 | 145 ] 128 [ 126 | 124 | 108 | 134 | 144 | 140 | 142 | 140 |.....
Worsted yarn................ 178 | 168 | 175 | 184 | 183 | 178 | 177 | 174 | 139 | 165 | 188 | 188 | 194 | 188 (... ..
Woolen and worsted cloth......... 160 | 173 ( 173 | 178 | 171 | 158 | 156 | 152 | 132 | 148 | 159 | 159 | 167 | 163 |.....
Leather and Products............. o 1H6 | 122 | 116§ 123 | 121 | 115 | 113 | 106 99 | 116 | 121 | 126 | 126 | 113 |»120
Leather tanning. ...oovvvvevneearvennnans 117 { 169 | 113 { 127 | 121 | 118 | 119 |} 112 { 100 | 114 | 118 { 123 | 126 | 112 }.....
Cattle hide leathers................... 133 | 125 | 130 | 145 | 140 | 137 | 138 | 125 | 114 | 126 | 129 | 137 {r146 | 128 |.....
Calf and kip leathers. ................ 94 82 96 | 104 97 98 92 96 77 97 | 101 9 | 91 82 .....
Goat and kid leathers................. 87 56 67 84 83 82 86 92 80 1t 84 95 | 100 90 9 |.....
Sheep and lamb leathers. ............. 101 | 134 | 109 | 119 99 93 89 83 78 1 105 | 115 | 112 |r114 9 |.....
SHOES. et e 116 | 131 | 118 | 121 | 121 | 113 | 109 | 103 07 | 117 | 123 | 128 | 126 | 114 |r124
Manufactured Food Products.............o.o... 157 | 149 7148 | 140 | 140 | 144 | 149 | 154 | 166 | 178 7182 (7167 |r161 | 154 |»145

Wheat flour.......... .1 147 | 133 | 162 | 160 | 1537 | 143 | 138 | 146 | 141 | 147 | 148 | 144 | 144 | 132 {»134
Cane sugar meltings 1
Manufactured dairy products

L0 78 68 | 68 71 77 84 | 102 | 113 | 104 | 81 73 64 50| 52 55
Cheese. .o vve et ieeranraaennaecnns 182 | 165 | 132 | 151 | 178 | 214 | 256 | 279 | 242 | 195 | 170 | 147 | 113 |7106 | 116
Canned and dried milk................ 163 | 157 | 119 | 137 | 161 | 196 | 240 ;| 254 | 218 | 163 | 147 | 127 99 | 100 | 103
Tcecream.......ooooiviiiiiianaan oo e e e e e e s

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

Annual 1947 1948

Industry
1947 | 1946 | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. { Jan.

Manufactured Food Products—Continued

Meat packing. ......oovivvii i 154 | 130 | 191 | 152 | 138 | 139 | 151 | 150 | 146 | 127 | 136 | 144 | 189 | 187 [ 175
Pork and lard.. 160 | 144 | 225 | 162 | 133 | 139 | 154 | 157 | 150 | 119 | 114 | 133 | 216 | 229 | 204

Beef........... 156 | 117 | 168 | 153 | 154 | 149 | 159 | 151 | 151 | 141 [ 165 | 159 | 165 | 154 | 157
Veal........o.oooiiviin, .| 147 | 104 ) 124 | 106 | 115 | 118 | 124 | 141 | 154 | 155 | 191 | 195 | 203 | 140 { 119
Lamb and mutton .| 103 | 122 | 115 | 105 99 | 102 | 104 96 90 89 | 106 | 113 | 114 | 104 | 103

Other manufactured foods............. ... 160 | 158 | 150 { 143 | 142 | 143 | 143 | 146 | 163 | 186 [7196 |r179 | 167 | 161 |»151
Processed fruits and vegetables. . .

Confectionery .. 137 | 129 { 142 | 144 | 135 [ 123 | 118 | 100 97 | 128 | 162 | 176 | 170 | 152 |.....

Other food products. ................. 169 | 164 | 164 | 158 | 159 |7161 (7160 | 165 | 171 | 176 (177 |7181 ["180 | 176 |»168
Alcoholic Beverages. . L.} 190 | 191 ) 206 ) 195 | 187 | 182 | 167 | 178 | 182 | 181 | 206 | 252 | 196 | 146 | 142
Malt liquor........... ... ... ... ..., ... 169 | 153 | 150 [ 142 | 149 | 162 | 170 | 189 | 196 | 192 § 197 | 190 | 157 | 132 | 139
Whiskey.............. 92 87 | 188 | 179 | 151 | 131 ( 106 79 55 56 78 71 1 5 37

Other distilled spirits. . ...1327 | 319 | 405 | 417 | 403 | 302 | 210 | 198 | 191 | 208 | 379 | 837 | 251 | 103 | 143
Rectified liquors. . ........... ... ol 328 | 420 | 408 | 372 | 314 | 276 | 194 | 215 | 231 | 238 | 297 | 468 | 562 | 376 | 264

Industrial Alcohol from Beverage Plants 1. .

Tobacco Products. . . | 160 | 156 | 157 | 160 | 149 | 151 | 142 | 165 | 162 | 165 | 172 | 181 | 172 | 139 | 153
Cigars................... Loo..| 107 | 112 | 112 { 110 | 98 94 | 106 | 101 98 | 107 | 113 | 126 | 124 | 100 | 104
Cigarettes .. ... 214 | 204 | 208 | 215 ) 201 | 205 | 187 | 227 ) 221 | 222 | 228 | 238 | 228 | 185 | 204
Other tobacco products. . .. 470 73 68 65 66 08 55 67 72 78 89 85 70 54 67

Paper and Paper Products. . .o 158 | 145 | 156 | 157 | 159 | 156 | 161 | 160 | 145 | 158 | 159 | 163 | 165 | 157 (162

Groundwood pulp............ Lo 102 97 | 103 | 104 | 106 | 106 | 105 | 106 96 ) 100 98 97 | 103 97 |.....
Soda pulp................... ... 100 | 107 | 109 | 109 | 113 | 112 | 112 | 116 98 | 105 | 104 | 107 | 112 | 107 |.....
Sulphate pulp....... Coee..o..l 265 ] 230 | 252 | 260 | 266 | 254 | 265 | 277 | 253 | 278 | 259 | 275 | 281 | 255 |.....
Sulphitepulp................ ... 136 ) 133 1 145 | 150 | 151 } 150 | 15t | 151 | 131 | 151 | 149 | 154 |r159 | 147 {.....
Paper... ... ..ol L..] 149 | 139 | 147 | 148 | 151 | 147 | 152 | 152 [ 137 | 149 | 150 | 154 | 156 | 150 | 153
Paperboard.................. ..l 179 | 164 | 179 | 181 | 180 | 178 | 184 | 179 | 166 { 178 | 182 | 184 | 186 | 177 | 187
Fine paper. .. ..o 86 84 83 83 88 87 88 88 75 86 87 89 89 | 786 84
Printing paper.......... ......... 159 | 140 | 153 ; 155 { 160 | 158 | 160 | 162 | 147 | 157 | 157 ) 167 | 168 |16t | 171
Tissue and absorbent paper........ 149 | 147 | 147 | 147 | 151 | 146 | 148 | 150 | 131 | 148 | 151 | 154 | 158 [7153 | 153

Wrapping paper
Newsprint.....
Paperboard containers (same as Paperboard) .

Priniing and Publishing. . ........ e 14| 127 | 133 L 138 | 145 | 144 | 145 | 146 | 130 | 139 | 145 | 156 |7158 | 150 | 148
Newsprint consumption............... 120 { 114 | 114 | 122 ( 129 | 131 | 129 | 129 } 113 | 120 | 132 | 145 | 149 | 138 | 125
Printing paper (same as shown under
Paper).......coovviiiienee o oo o .
Peiroleum and Coal Producls. .. oo 193 | 173 |P180 |P185 |p185 |r179 (r184 |PI191 (p195 |P201 (2203 |P204 |v205 |P208 |r214

Petroleum refining 2. . ...

Gasoline. .......... 140 | 142 | 143 | 142 | 139 | 145 | 154 | 157 | 163 | 162 | 162 | 159 | 160 [r160
Fueloil............ 167 | 166 | 170 | 174 | 163 | 171 ) 173 ) 178 | 180 | 183 | 187 | 186 | 193 |»205
Lubricating oil...... 143 | 155 | 160 | 165 [ 162 | 170 | 168 § 156 | 162 | 154 | 160 | 162 | 168 |.....
Kerosene 168 | 179 § 194 | 180 | 174 | 176 | 171 § 173 | 170 | 168 | 177 | 183 | 192 |.....
Other petroleum products .. ....... ...l . ..o oo cbea e e
Coke. ..ovini i 136 ) 171 L 172 [ 172 | 166 | 168 | 165 [ 161 | 17t { 170 | 177 | 177 | 179 | 178
By-product coke............ 132 | 163 | 165 | 165 | 162 | 161 | 160 | 156 | 164 | 162 |} 169 | 170 | 171 | 171
Beehive coke. ....... ... L. 271 | 410 | 416 | 424 | 324 | 428 | 340 | 307 | 415 | 439 | 449 [r414 | 440 { 440
Chemical Products. . . L..| 258 | 236 ) 250 ) 252 ] 254 | 253 | 252 | 247 | 247 | 245 | 248 |r251 |r252 | 256 |r254
Paints...... 154 | 148 | 151 | 154 | 157 | 157 | 157 | 156 | 150 | 1St | 151 | 152 | 153 | 155 |r155

Seap........ . 3
Rayon............... 285 | 255 | 266 | 276 | 283 | 289 | 292 ( 251 | 291 | 294 | 295 | 294 |7297 | 299 |»298
Industrial chemicals
Explosives and ammunition . .. ... ... .. | oo oo o e e
Other chemical products 1. .............. ..l ..o oo oo oo oo

Rubber Producis. . . .. .. 226 | 225 | 247 | 246 | 239 | 234 | 220 | 216 | 207 | 210 | 217 | 223 |r225 | 230 |r228
Minerals—Total. . ... 149 | 134 | 141 | 141 | 143 | 139 { 153 ; 152 | 145 | 155 | 158 | 158 | 155 | 151 {»150
Fuels...... oI55 | 142 | 151} 150 | 153 | 144 | 156 | 153 | 144 | 155 | 160 | 162 | 163 | 162 (»162
Coal. oo e 146 | 130 | 162 | 151 ) 153 | 122 | 153 | 140 | 113 | 143 | 153 | 156 | 159 | 153 |»152
Bituminous coal... 155 } 133 | 173 | 162 | 163 | 127 | 165 | 147 | 117 [ 151 | 161 | 163 { 169 | 164 |»161
Anthracite. . ....... 112 § 119 | 118 | 107 | 113 | 102 | 104 | 110 93 [ 114 ( 122 | 126 | 119 | 111 |r112
Crude petroleum......................... 159 [ 148 | 146 | 150 | 153 | 155 | 157 | 159 | 160 | 161 | 164 | 166 | 165 | 166 (r167
Metals. ... ... o o] 117 88 81 84 &3 112 ) 140 | 148 | 151 | 151 | 145 | 132 | 106 | P84 | »80
Metals other than gold and silver.......... 161 | 123 97 | 104 | 103 ) 153 | 200 | 213 | 220 | 219 | 206 | 183 | 136 |»101 ;...
LEOm OF€. . v ittt e iiiiee e 155 69 73 72 | 173 | 279 | 306 | 334 | 326 | 208 | 257 | 159 76 |.....
(Copper; Lead; Zinc) ... ... oo oei|oe oo oe oo e e
Gold..................... B 41 57 55 51 54 56 59 58 61 63 62 62 ... ...

Silver. ... i 2 37 65 67 70 68 65 59 50 46 35 63 73 I P

» Preliminary. = 7 Revised. ! Series included in total and group incexes but not available for publication separately.
2 This series is in process of revision.

Note—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August
1940, pp. 753-771 and 825-882.
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FACTORY EMPLOYMENT 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 Annual 1947 1948 Annual 1946 1947
1946 | 19471 Jan. { Oct. | Nov. { Dec. | Jan. | 1946 { 19471 | Dec. | Jan. | Oct. | Nov. | Dec
Total........ccoooviviiiiniiiininias 142.0] 154 1| 152.7| 156.9| 157.2| 158.2] 156.7| 266.4| 324.3| 306.2| 307.3| 341.6| 345.0| 356.6
Durablegoods................. 160.8| 179.6| 178.0| 180.5 182.1| 183.9( 183.0| 289.3| 362.2| 337.3| 340.6] 379.3| 384.6( 399.3
Nondurable goods.............. 127.2] 133.9] 132.8| 138.2] 137.6| 138.0( 135.9| 244.1| 287.3| 275.8] 275.3| 304.7| 3066.2| 314.8
Iron and Steel and Products. . ......... 140.6| 158.4| 156.5| 159.7{ 160.6| 161.9 L8 311.3| 276.2) 287 .9| 327 .6} 333.4| 341.2
Blast furnaces, steel works, etc.....| 113.5] 126.9] 124 128 128 128 .7} 235.6| 194 209 248 256 253
Steel castings... ... seeeseeaaenes 158.5| 163.4| 168 | 163 | 163 | 164 .4] 318.4) 315 | 303 | 333 | 338 | 348
Tin cans and other tinware....... 125.1] 138.7( 131 146 146 148 .1] 286.0| 245 243 | 327 | 316 | 331
Hardware. ., ......... AR 125.0| 139.9| 140 139 141 145 .3| 306.2| 286 292 317 324 340
Stoves and heating equipment..... 117.1| 140.1| 136 147 147 146 7] 293.2| 265 278 328 317 331
Steam, hot-water heating appa-

FALUS. v vereuunneneanasaaaanes 150.6| 158.7] 174 151 151 152 ..., 275.6| 320.3] 313 331 318 | 330 | 340
Stamped and enameled ware. . .... 134.5 152.4| 153 154 155 156 |...... 260.5| 333.8] 321 318 351 357 371
Structural and ornamental metal

%767 ¢ U PRI 142.1] 165.8| 162 166 168 168 |...... 240.7| 322.1| 293 288 343 345 354

Electrical Machinery. . ............... 196.6| 222.6( 250.8] 222.7| 225 .4] 225.8| 222.4| 342.4| 432.5) 430.2| 425.6| 456.0| 463.1| 472.1
Electrical equipment............. 174.6] 205.7| 206 207 208 209 {...... 296.9| 398.5) 374 375 418 424 434
Radios and phonographs.......... 210.7| 235.7| 252 | 237 | 242 (238 |...... 404.0| 497.5[ 528 | 500 | 533 | 540 | 543

Machinery except Electrical............ 197 .6| 224.3| 222.0| 225.1| 225.9| 229.0| 229.5| 341.7| 431.4| 399.9] 406.6| 448.9| 450.4} 470.2
Machinery and machine-shop

products. ..... e 172.1) 187.9] 189 187 186 186 {...... 299.4| 364.2[ 347 350 | 374 | 374 | 389
Engines and turbines............. 210.3) 235.9| 244 231 229 235 |...... 399.2| 502.0| 501 492 493 515 519
Tractors....oovvieveenenenennns 153.2| 179.6| 175 183 185 190 |...... 227.4| 305.0| 271 273 329 332 341
Agricultural, excluding tractors....| 139.1} 179.2] 166 | 184 | 185 | 193 |...... 237.2| 355.3| 291 | 295 | 394 | 377 | 409
Machine tools. . ....coovv i nn 163.1] 147.51 163 140 137 138 |...... 272.2| 261.6| 291 283 254 250 258
Machine-tool accessories.......... 191.5| 179.9] 204 167 168 169 |...... 310.2| 307.9| 351 343 295 295 307
Pumps....coveveinveenncneannns 224 .21 236.4] 243 226 2258 227 |...... 413.9] 482.2] 468 467 475 471 487
Refrigerators.....oovvvenenvnnens 158.6| 213.6| 194 223 224 228 |...... 254.7| 401.2] 306 346 440 428 458

Transportation Equipment, except Autos.| 302.7| 280.6) 298 4| 264.8| 281.0| 287.8| 288.4| 549.1| 541.6| 571.2| 562.6| 532.2| 546.4| 590.5
Aircraft, except aircraft engines. . .| 327.5| 343.8} 363 337 343 343 .6] 650.2] 683 669 664 662 677
Aircraft engines. .. .......... .. 292.2¢ 305.6] 331 295 291 201 .8] 493.6] 534 535 500 479 504
Shipbuilding and boatbuilding. 260.7| 175.7] 206 145 170 182 .1] 340.1) 399 396 290 317 379

Automobiles. ...ccovviviiiiiiiaaains 164.3| 195.8| 187.7| 197.7| 198.2{ 202.1{ 203.7| 262.7| 356.9) 328.9| 321.1| 378.5| 338.1| 419.8

Nonferrous Metals and Products,....... 164.5| 177.9] 186.9| 173.3| 173.9| 175.4| 173.5( 299 .8 350.1} 356.3| 354.8| 353.2| 357.9] 367.0
Primary smelting and refining..... 123.4| 144.6] 146 142 142 142 |...... 219.5] 288.5] 271 270 292 296 295
Alloying and rolling, except alum-

F3 1T ¢ e 144 .0; 146.7) 162 135 134 135 [...... 258.4| 276.0| 302 301 257 260 267
Aluminum manufactures.......... 194.2] 192.0] 217 181 183 187 |...... 325.6| 346.5| 385 382 341 346 1 359

Lumber and Timber Basic Products. . ... 130.6| 154.6] 140.9| 162.1) 161.7] 161.3] 157.2| 253.9| 355.4| 290.61 292.4| 387 .6| 388.6| 390.2
Sawmills and logging camps....... 140.7] 166.6] 150 175 175 174 |...... 273.8] 388.4( 307 309 425 425 422
Planing and plywood mills........ 136.4| 160.3] 153 164 167 169 |...... 256.3| 354.5| 309 312 381 386 404

Furniture and Lumber Products. ....... 119.9y 133.2| 131.8| 136.1]) 138.2| 139.2} 139.3] 237.9| 298.6| 279.1| 283.1| 318.5| 322.1| 333.9
Furniture........... e 118.4| 131.0f 129 134 137 139 ..., 234.2| 294.3| 273 279 315 323 334

Stone, Clay, and Glass Products ........ 135.2| 144.9| 144 .9 146.0 5| 296.8] 281.6} 280.0| 313.6f 316.3| 320.4
Glass and glassware...........0.. 167.1) 168.1{ 172 168 .6] 335.9| 327 326 351 357 357
Cement........coovevvnnieianen 131,11 145.5{ 144 151 .6 266.3] 248 234 295 204 285
Brick, tile, and terra cotta... .. 113.3] 126.5{ 121 130 1| 276.5) 245 247 300 297 302
Pottery and related products...... 150.4{ 165.7 164 166 .3} 324.2} 299 295 343 350 354

Textile-Mill and Fiber Products. ....... 103.8| 106.1| 108.6| 106.4 3| 258.4| 253.7| 254.3| 264.9| 280.8) 294.1
Cotton goods except small wares..| 117.8{ 121.9| 124 122 .4 327.0f 314 318 329 362 376
Silk and rayon goods............. 80.6] 82.7| 85 84 .6{ 219.2| 209 213 228 237 248
Woolen and worsted manufactures.| 110.5] 108.0; 114 108 .7{ 264.9] 265 264 270 277 294
Hosiery. .. .coveeienneseennnnes 77.06| 79.0| 8t 79 .91 166.7{ 172 170 177 186 194
Dyeing and finishing textiles...... 114.9] 119.5; 121 121 .8| 266.2] 258 265 271 280 298

Apparel and Other Finished Textiles....| 128.7| 140.8| 138.0| 149.6 2| 304.8] 292.7] 300.6| 336.0| 319.6] 343.3
Men’s clothing, n.eco. ...coovenen 113.0] 127.3} 124 134 .2y 281.2] 278 277 304 302 310
Shirts, collars, and nightwear .....| 86.5{ 102.2| 97 107 .3 239.6] 230 226 259 266 283
Women’s clothing, n.e.c........... 139.4| 150.4 147 162 .2] 314.6] 296 | 322 350 | 319 | 356
Millinery....ccooveinnnnnninanns 91.7] 90.3{ 95 99 .5] 159.5] 140 170 195 120 155

Leather and Leather Products. ......... 102.6{ 103.7| 104.4| 105.6 9| 223.1| 218.3] 220.8| 23+.9| 235.4) 241.8
Leather.......... Chereerevaanes 90.6] 92.4{ 92 94 .71 190.0] 175 179 199 200 202
Bootsand shoes.......covvuivnne. 94.0{ 96.3{ 96 98 .5] 213.3] 209 213 224 224 232

Food and Kindred Producls. ... . Ceeaeans 128.0| 136.9| 128.4| 147.3 0] 280.3] 263.3| 256.4| 309.6] 300.6] 298.9
Slaughtering and meat packing....| 115.9| 134.4} 137 136 b 271.6f 252 286 272 317 339
Flour. . e 135.2| 140.0} 140 143 .5{ 312.8} 304 | 305 336 | 337 319
Baking....... .. 109.5] 113.4] 112 118 .2 215.2] 216 | 208 | 231 228 | 229
Confectionery......... ces .} 104.6] 119.8] 115 137 .0 255.7] 241 228 | 312 325 331
Malt HQuors. . .. vvvvvvereeninnan 155.3| 172.1] 155 185 .1( 308.0! 267 251 344 | 327 308
Canning and preserving........ ..} 145.6[ 132.7| 105 160 .0{ 334.4| 303 237 438 266 250

Tobacco Manufactures. ...o.covveneann. 92.0) 92.5|] 96.1} 95.1 L1l 201.8) 222.0( 209 .4\ 214.5( 216.3] 219.8
Cigarettes. . ..coveuenornsen Lo 1216 121.3) 124 | 122 5| 241.7| 255 | 242 | 253 | 253 | 268
Cigars....... e et 76.7) 78.1] 82 82 70.5| 178.6] 207 195 191 196 190

1 Annual indexes for 1947 were computed by the Board of Governors and are preliminary. . . . .
Notk.—All indexes shown, except those for individual industries in the Iron and Steel, Machinery except Electrical, Transportation Equip-
ment, and Nonferrous Metals groups, have been adjusted to final 1945 data made available by the Bureau of Employment Security of the Federal
Security Agency. Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics.
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: Underlying figures are
for pay roll period ending nearest middle of month and cover production workers only. Figures for January 1948 are preliminary.
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continuned

(Without Seasonal Adjustment)

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

Factory employment Factory pay rolls
Industry group or industry Annual 1947 1948 Annual 1946 1947
1946 | 19471 | Jan Oct. | Nov. | Dec. | Jan 1946 | 1947t | Dec. | Jan Oct. | Nov. | Dec.
Paper and Allied Products............. 138. 1) 144.5) 145.6| 145.0| 145.7| 146.9| 145.9| 250.5| 301.2) 284.5]| 285.1| 314.4| 319.6] 327.5
Paperand Pulp..........ooo0ee- 133.4| 141.6| 140 143 143 145 (...... 243.9) 301.2! 273 274 317 320 327
Paper goods, n.e.c. 147.4] 153.4] 153 155 156 157 |...... 262.9| 307.8]| 300 208 320 327 336
Paper boxes 140.0| 142.6] 149 142 143 144 |...... 254.5] 293.3| 295 290 304 316 323
Printing and Publishing. .. ........... 120.7| 129.7| 127.2| 132.0| 132.8| 133.0] 131.5| 194.8| 236.9| 223.9; 219.6| 247 .9| 252.3} 258.0
Newspaper periodicals..... e 109.6| 119.3| 114 122 122 123 |...... 165.5; 209.6| 190 185 222 224 230
Bookandjob.......ovviiiiiinnn 131.5] 139.4| 140 142 143 143 |...... 220.5| 261.6| 254 249 273 279 287
Chemicals and Allied Products. ........ 185.3| 195.4] 195.6| 199.0| 200.1} 201.0| 200.0] 323.6| 385.3| 357.0] 362.9| 401.0| 407 5| 414.9
Drugs, medicines, and insecticides.| 238.6| 246.6] 253 244 241 239 {...... 395.3| 470.3] 448 451 499 490 489
Rayon and allied products........ 125.2) 126.2f 127 130 131 131 {...... 211.0| 248.2] 224 228 258 261 266
Chemicals, n.e.C....ooovvivnienns 253.9| 280.1) 276 279 281 283 |...... 431.4| 523.2| 483 496 530 541 556
Explosives and safety fuses....... 298.0| 288.8] 278 204 298 301 [...... 470.1| 514.4] 449 482 543 566 565
Ammunition, small arms. 173.9| 157.4| 156 167 169 173 {...... 335.2| 350.1] 325 331 393 398 412
Cottonseed oil 104.6| 117.0| 135 157 161 160 {...... 240.5] 310.0| 384 348 443 449 448
Fertilizers. . ............ 149.4| 149.9| 157 142 142 149 |...... 349.9| 388.0] 349 376 374 363 393
Products of Petroleum and Coal........ 143.4| 150.4) 145.4| 153.3| 153.5| 152.9| 151.4) 243.7) 283.8| 250.9| 253.9| 297 .0| 304.5| 308.2
Petroleum refining............... 145.0| 148.8| 145 150 150 150 |...... 240.1] 271.0| 247 244 280 289 293
Coke and by-products.......... ..| 120.6) 132.8| 127 137 138 138 [...... 214.0{ 272.0| 212 240 288 293 295
Rubber Products. . .....ooovviivvnnn. 184.1| 186.3| 198.8] 182.0| 184.5| 186.1) 184.5| 333.2) 374.4| 392.2| 386.3) 375.6] 383.3) 396.5
Rubber tires and inner tubes...... 221.9} 219.5| 236 211 212 212 ..., 362.9) 403.1] 425 416 398 408 412
Rubber goods, other. ............ 157.3) 162.5| 173 162 166 169 (...... 303.4| 342.6] 360 355 352 362 380
Miscellaneous industries,......oovvvunn 170. 1| 178.8| 179.3| 182.9) 185.6] 182.7| 177 .0 318.9{ 365.8| 363.3| 356.7| 3841.4| 393.7| 396.6
Instruments, scientific............ 258.1| 247.1| 249 247 246 248 |...... 442.1| 463.1) 456 451 479 481 499
Photographic apparatus........ ..} 188.0] 212.6{ 201 219 226 228 |...... 308.1{ 387.1| 345 348 405 427 431
For footnotes see preceding page.
FACTORY EMPLOYMENT
(Adjusted for Seasonal Variation)
[Index numbers of the Board of Governors, 1939 =100]
1946 1947 1948
Group
Dec Jan. Feb. Mar. | Apr., May | June July Aug. | Sept. Oct. Nov. Dec. Jan.
153.4 | 154.4 | 154.6 | 153.8 | 151.9 | 151.7 | 149.4 | 152.7 | 155.7 | 156.4 { 156.8 | 157.9 {#157.3
178.7 |1 180.8 | 181.5 [ 181.2 | 178.2 | 179.5 | 174.0 | 176.2 | 178.8 | 180.4 ] 181.9 | 184.0 {»183.6
133.,4 | 133.6 | 133.4 } 132.2 1 131.1 [ 129.8 | 130.0 | 134.2 { 137.4 | 137.5 | 136.9 | 137.3 [»136.6

? Preliminary.

Note.—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 1946 1947 1946 1947
Nov.| Dec. | Aug | Sept.| Oct. | Nov.| Dec. | Nov. | Dec. | Aug. | Sept. | Oct. | Nov. [ Dec
All manufacturing............... Ceeenae 40.2| 40.9| 39.8| 40.4| 40.6| 40.5| 41 .2} 113.9| 114.8| 123 .6 124.9| 125.8| 126.9{ 127.9
Durable goods. .. ..oooovnveiiaienen Cereecaes 40.2| 40.8} 40.0| 40.6) 40.9| 40.8| 41.7] 121.0| 121.6| 131.2) 133.1| 133.7| 134.8| 135.6
Iron and steel and products.............. 40.0; 39.8] 39.6] 40.3| 40.5] 40.8] 41.1| 124.7| 124.8| 137.6] 139.6] 139.7| 140.5] 141.3
Electrical machinery........ccoooeuuonn. 40.6| 41.1{ 39.21 40.4f 40.6| 40.6] 41.1| 119.1| 119.5| 131.4| 132.5| 133.1]| 133.9| 134.6
Machinery except electrical.............. 40.9| 41.4) 40.5{ 41.1{ 41.3( 41.3} 42.3| 127.3| 127.7] 137.7| 139.5| 140.0| 140.5| 141.2
Transportation equipment, except autos...| 38.4| 40.6] 39.6] 39.7( 40.4| 38.2( 40.2| 136.4| 136.2| 140.6] 142.4| 143.7| 147.1} 147.5
Automobiles. ... ... iiiiiiiiiL 38.6| 39.4] 37.2} 39.2| 39.5] 40.0| 41.7| 139.4| 139.5| 150.0| 151.5] 152.6{ 154.2| 157.0
Nonferrous metals and products.......... 40.9} 41.7] 39.5) 40.2} 40.8] 40.9] 41.5| 120.4| 121.0| 129.4| 130.9] 131.2{ 132.1| 132.8
Lumber and timber basic products........ 40.6) 41.7| 43.3| 42.8; 42.6] 42.2) 43.2| 93.1f 93.1| 104.8| 106.2| 106.3| 107.4] 105.5
Furniture and finished lumber products....| 41.7} 42.2| 41.2{ 41.5| 42.1( 41.8] 42.8[ 99.9| 100.7| 107.0| 109.3] 110.5| 110.8] 111.7
Stone, clay, and glass products. .......... 40.3] 41.0| 40.6] 40.4] 40.8| 40.5] 40.9| 111.4| 111.9) 120.8| 122.7} 123.4| 124.8] 124.5
Nondurable goods. . ......coovivivieivonins .| 40.3) 41.1) 39.5| 40.2| 40.2| 40.1} 40.8| 106.5| 107.7{ 115.8| 116.5| 117.5| 118.5| 119.6
Textiles—mill and fiber products......... 40.2( 40.9| 38.2| 39.5| 39.7| 40.1{ 41.0| 95.5| 95.9! 103.2| 104.8| 105.5] 109.0[ 110.0
Apparel and other finished products.......| 36.6} 37.0| 35.2| 36.0| 36.9| 36.4{ 37.2] 99.8] 100.6{ 103.8| 104.6] 105.1] 101.9| 105.1
Leather and manufactures. . 37.11 39.1| 38.1| 39.1| 39.0| 38.4] 39.0] 100.4] 101.8| 105.7| 107.2} 108.2( 109.4| 109.1
Food and kindred products.............. 42.91 44.4| 43.4| 43.4| 42.8] 42.5] 43.4| 104.6] 105.8| 114.0] 112.9] 1159 117.3] 117.6
‘Tobacco manufactures. .......... ..} 39.7) 40.2| 39.2[ 39.2| 39.7] 39.4| 39.9/ 92.4] 94.7] 95.1] 95.2] 95.4] 95.6{ 98.3
Paper and allied products................ 43.3| 43.7] 42.4] 42.9| 43.0| 43.2| 43.8] 106.4] 107.1| 119.6} 121.0} 121.5} 122.3) 122.7
Printing, publishing, and allied industries..| 41.0| 41.5} 39.4} 40.2]| 40.0| 40.1]| 40.6] 134.3] 137.4| 150.8} 153.4| 154.0} 155.5} 156.7
Chemicals and allied products......... v..| 41.3] 41.6{ 40.9 41.0| 41.4( 41.3]| 41.6| 111.2] 113.3| 125.2] 126.3{ 127.3{ 128.7| 129.4
Products of petroleum and coal,.......... 40.3| 40.0] 40.6] 41.0( 40.5] 41.2| 40.8| 135.1] 136.2| 149.4| 150.9j 150.5] 151.8( 150.5
Rubber products. .. ....ovvvvnos N 40.0| 41.1} 38.7) 39.9| 40.1| 39.9| 40.9| 132.2| 133.1| 144.5| 144.7]| 143.8) 145.4}| 145.4
Miscellaneous industries......coeeuvivan. 41.1| 41.6] 39.3] 40.2{ 40.6; 40.7| 41.2| 109.8| 110.3| 117.7| 119.1| 120.0| 120.7] 121.9

NoTE.—Preliminary January 1948 figures for average weekly hours and hourly earnings are: All manufacturing, 40.6 and 128.9; Durable,

Marcu 1948

41.0 and 135.9; Nondurable, 40.1 and 121.3 respectively. Back figures are available from the Bureau of Labor Statistics.

327



EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION
{Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors}]
[Thousands of persons]

Transporta- Federal,
Vear or month Total Bﬁ%‘_‘:‘fgc Mining |, oﬁ?ﬁﬁ?ﬁfm tlgsb?il::d Trade Finance | Service Stalt)ec,a?nd
utilities government ?
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
42,540 15,553 885 1,734 4,049 8,713 1,572 4,622 5,412
SEASONALLY ADJUSTED

1946—December........ 42,207 15,310 874 1,731 4,091 8,630 1,554 4,596 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
e . 42,395 15,564 879 1,632 4,040 8,695 1,555 4,588 5,442
42,065 15,513 856 1,652 3,855 8,638 1,546 4,552 5,453
42,079 15,359 884 1,668 3,970 8,631 1,553 4,567 5,447
. 42,340 15,358 893 1,700 4,074 8,669 1,551 4,641 5,454
............. 42,103 15,180 866 1,742 4,079 8,688 1,574 4,640 5,334
.......... 42,449 15,457 896 1,770 4,083 8,761 1,594 4,573 5,315
September....... 42,849 15,715 894 1,796 4,110 8,776 1,599 4,588 5,371
October.......... 43,077 15,784 8935 1,806 4,092 8,801 1,594 4,685 5,420
November........ 43,141 15,832 897 1.813 4,071 8,811 1,596 4,693 5,428
December........ 43,337 15,912 898 1,882 4,084 8,836 1,599 4,712 5,414
1948-—January......... 43,411 15,886 893 1,808 4,101 8,889 1,597 4,789 5,448

UNADJUSTED
1946-——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. P 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 5,415
April. ...l 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. . 43,039 15,801 894 1,904 4,110 8,688 1,583 4,634 5,425
October. ... 43,298 15,831 895 1,896 4,092 8,889 1,586 4,662 5,447
November........ 43,449 15,871 897 1,849 4,071 9,075 1,588 4,670 5,428
December........ 44,066 15,951 898 1,788 4,064 9,455 1,591 4,688 5,631
1948—January......... 42,953 15,831 893 1,645 4,039 8,845 1,589 4,717 5,394

1 Includes Federal Force Account Construction.

NotE.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded.
January 1948 figures and 1947 averages are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally
adjusted figures beginning January 1939 may be obtained from the Division of Research and Statistics.

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

Civilian labor force
Total non- Total 1 :
Year or month institutional labor Employed gg;:‘}otrlé:
population force Total Unem-
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 §5,910 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
107,458 61,608 60,168 §8,027 49,761 8,266 2,142 45,850
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.....oov.. 107,260 60,650 59,120 56,700 48,840 7,860 2,420 46,610
May....oovvnnn 107,330 61,760 60,290 58,330 49,370 8,960 1,960 45,570
Junes.......... 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
December....... 107,918 60,870 59,590 57,947 50,985 6,962 1,643 47,047
1948—January. ....... 107,979 60,455 59,214 57,149 50,089 7,060 2,065 47,524

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

t 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.

Notk.—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.

328 FepEraL REserve BULLETIN



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)

Residential Nonresidential building Public works
Total building 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............. 387.4| 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..oovvveennnnn. 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.....ovvviiiean. 734.9] 602.3|| 370.6] 256.7| 10S5.1 65.6 75.1 66.3 18.0 22.7 37.9 29.6] 128.1} 161.4
May..ovieeirianannn. 952.4f 674.7|| 463.6| 254.1] 140.5 71.3 88.7 59.2 23.5 47.7 38.3 57.7] 197.9] 184.7
June............ois 807.9) 605.1f| 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...... e 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.......oohennn 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............ 619.9] 650.01 293.8{ 268.5 73.7 73.8 50.0 75.9 18.8 42.8 271 47.41 156.4] 141.5
October.............. 573.2) 793.3|| 235.1| 349.5| 140.2 95.5 41.0 80.0 12.6: 41.1 31.5 61.3| 112.8| 165.9
November............ 503.7) 715.1|f 221.1] 290.2 73.6 72.1 36.1 84.3 15.1 27.2 36.0 59.8] 121.8] 181.5
December............ 457.3}] 625.4{] 193.4] 226.8 69.9 83.5 38.6 65.3 19.7 31.5 19.8 64.1f 115.9) 154.1
Year.....oovunnn, 7,489.717,759.913,142.1|3,153.8]1,317.3] 941.4| 773.2( 785.5 221.4| 391.9] 404.4| 596.9/1,631.3]1,890.4

CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP

[Fzgures 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
1946 | 1947 | 1948 {1946 | 1947 [ 1948 | 1946 | 1947 | 1948
January....| 358] 572 615 47) 167 197{ 311 405| 419
February...| 387] 442]..... 56 96(..... 331] 346|.....
March...... 698] 5971..... 146f 143]..... 551| 453(.....
April....... 735 602{..... 1270 177)..... 608| 425(.....
May....... 952 675|..... 1970 234)..... 756 441|.....
June....... 808| 605|..... 215{ 226{..... 503} 379.....
July........ 718 660|..... 202| 203..... 516] 4581.....
August..... 680| 823!..... 205| 218)..... 475( 605|.....
September. .| 620f 650}..... 187( 193|..... 433 457|.....
October..... 5737 793}..... 1347 209)..... 439| 584f.....
November. .| 504{ 715]..... 1301 224%..... 373] 492|.....
December...| 457 625[..... 109| 207{..... 3487 418}.....
Year..... 7,49017,760(. .. .. 1,754(2,296|..... 5,735(5,464}.....

LOANSINSURED BY FEDERAL HOUSING ADMINISTRATION
[In millions of dollars]

Title I Loans Mortgages on
Prop- | Small | 1-to 4- R:rr:éal W%x:tmd
Year or month | Total|l erty home | family rou eran;
im- con- | houses | BroUP
+ housing| housing
prove- | struc- | (Title (Title | (Title
ment tion 1D [§¢) VI‘kl
60 |....... 424 11 .
160 13 473 48 |..o..en
208 25 669 51 |.......
251 26 736 13 ].......
262 21 877 13 13
141 15 691 6 284
96 1 243 ® 601
125 (..o 216 7 537
189 (... ... 219 4 272
363 [ 347 3 85
3578 ® 446 |....... 808
44 1. ... ... 16
39 ® 13
40 {....... 18
51 [Q] 33
42 @) 34
50 |....... 63
57 Q) 74
49 ® 95
September..| 183 346 @ 96
October....| 244 46 ® 150
November..] 192 47 ® 106
December. .| 228 68 (%) 112
48—January....} 224 56 &) 120

1 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. 3 Figures through August 1947
how face amounts; thereafter, net proceeds to borrowers.

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

Marcu 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}

1948 1947
Federal Reserve district

Jan. Dec Jan.
Boston...............oooiiin 26,136 32,517 34,290
New York...........o.coiiii .. 137,145 99,285 { 136,516
Philadelphia...................... 36,880 41,847 20,205
Cleveland 40,819 61,998 48,256
Richimond. . 70,072 71,380 65,613
Atlanta. . 68,899 95,010 59,118
Chicago. 90,041 85,106 63,252
St. Louis. . 46,320 43,373 46,438
aneapohs ...................... 15,977 19,184 10,944
Kansas City...................... 27,226 | 31,692 16,741
Dallas................. 55,691 43,971 70,255
Total (11 districts). .. ... 615,206 | 625,363 | 571,628

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

[In millions of dollars]

Sav-
Com- 1::[1:{ ingds Insur- Fedl—
mer- an ance | era
End of month | Total bdall{ sii;; loan_| com- | age n; Other?
anks associ-| panies| cies
banks ations
1936—Dec...... 365 228 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...... 71 192 342 153 133
1940—Dec...... 130 224 542 201 150
1941— June 157 237 668 220 154
Dec.. . 186 254 789 234 179
1942-—June 219 272 940 243 195
ec, 236 276 (1,032 245 163
1943—June 252 284 1,071 235 158
eCe. . v u 256 292 11,134 79 159
1944— June 258 284 |1,119 73 150
ec. 260 269 11,072 68 140
1945-—-June 265 264 (1,047 43 134
...... 263 253 {1,000 13 122
1946—June 260 247 974 11 122
eC.. . v 252 233 917 9 106
1947— June 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.

¢ Including mortgage companies, finance companies, industrial banks,
endowed institutions, private and State benefit funds, etc.

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

[In millions of dollars}

Merchandise exports? Merchandise imports 2 Excess of exports
Month
1943 1944 1945 1946 1947 1943 1944 1943 1946 1947 1943 1944 1945 1946 1947
January...... 750 | 1,124 903 798 | »t,114] 230 301 334 394 #2531 520 823 569 405 »583
February:..... 728 | 1,107 887 670 | »1,146] 234 314 325 318 437 494 793 561 352 710
March........ 992 | 1,197 | 1,030 815 | »1,327 249 358 365 385 445 743 839 665 431 r883
April......... 989 | 1,231 ] 1,005 757 | »1,299t 258 361 366 406 512 732 870 639 351 »787
May........ .o 1,092 | 1,455 ! 1,135 851 | »1,421 282 386 372 393 ?474 810 | 1,069 763 457 2947
June.......... 1,003 | 1,296 870 878 | »1,242 296 332 360 382 ?463 707 965 511 496 2779
July.......... 1,265 | 1,197 893 826 | »1,162 302 294 356 431 450 963 903 537 395 713
August..... 1,280 | 1,191 737 883 j »1,151 318 304 360 422 2400 962 887 378 461 751
September. ...} 1,269 | 1,194 514 643 | 1,109 289 282 335 371 »481 981 912 180 266 629
October....... 1,237 1 1,144 455 537 | »1,235 329 329 344 394 ?492 908 815 11 142 2743
November..... 1,072 | 1,185 639 286 | »1,138 312 323 322 478 ?455 760 862 317 508 2683
December..., | 1,286 938 736 | 1,097 | »1,131 282 336 297 529 #2601 | 1,004 602 439 567 »530
Jan.-Dec...... 12,965 {14,259 1 9,806 | 9,740 |»14,475} 3,381 | 3,919 | 4,136 | 4,909 185,739 | 9,584 |10,339 | 5,670 | 4,831 {8,736

? Preliminary.

! 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.
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

[Index numbers, 1935-39 average = 100}

L For-
: ive-| est
Total| Coal |Coke |Grain stock | prod-
ucts
Annual
1939 101 98 | 102 | 107 96 | 100
1940 109 || 111 | 137 101 96 | 114
1941. 130 || 123 | 168 | 112 91 | 139
1942, 138 | 135 | 181 | 120 { 104 | 155
1943, 137 (| 138 | 186 | 146 | 117 | 141
1944 140 ) 143 | 185 | 139 | 124 | 143
1945 135 |} 134 | 172 | 151 | 125 | 129
1946. 132 || 130 | 146 | 138 | 129 | 143
1947 143 |} 147 | 182 | 150 | 107 | 153
SEASONALLY
ADJUSTED
1946—November...| 137 | 117 | 166 | 147 | 136 { 151
December...! 140 (| 132 | 155 | 162 | 122 | 156
1947—January.....| 150 || 163 { 175 { 157 { 123 | 163
February....| 142 | 149 | 171 | 147 | 111 | 166
March.....,.| 146 || 147 | 180 | 159 | 121 | 159
April........ 137 | 119 | 173 | 151 | 111 | 148
May........ 142 || 155 | 185 | 138 | 104 | 148
June........ 137 || 141 | 173 | 140 | 107 | 145
July.... ... 134 | 115 | 170 | 168 | 107 | 152
August . 143 || 146 | 184 | 162 92 | 152
September...] 142 | 153 | 180 | 137 | 105 | 149
Qctober. . . 145 || 156 | 192 | 152 | 104 | 147
November...| 147 || 160 | 195 | 145 | 105 | 150
December. . .| 149 | 155 § 191 | 138 96 | 158
1948-—January..... 145 § 155 | 183 | 132 84 | 153
UNADJUSTED
1946-—November...| 141 1 117 | 166 { 144 | 171 | 148
December...| 131 || 132 | 163 | 152 } 118 | 139
1947—Jannary..... 138 || 163 | 184 | 157 { 118 { 147
February....] 133 | 149 | 182 | 144 89 | 159
March,..... 137 | 147 | 182 | 146 96 | 159
April........] 134 | 119 | 169 | 133 98 | 148
May...... 144 || 155 | 183 | 121 94 1 154
June...... .| 142 | 141 | 170 | 143 87 | 15t
July....... 140 | 115 | 165 | 202 87 | 153
August...... 148 || 146 | 177 | 175 87 | 160
September..,| 153 || 153 | 178 | 153 | 139 | 161
QOctober..... 156 | 156 | 188 | 152 | 161 | 155
November...| 150 || 160 | 195 | 142 | 133 | 147
December. . .{ 139 || 135 | 201 | 130 92 | 141
1948—January..... 133 || 155 | 192 | 132 81 | 137

Mis-
cel-
lane-
ous

Mer-
chan-
dise
Le.l.

Note.—For description and back data, see pp. 529-533 of the BULLETIN for

June 1941,

tion of American Railroads.

Based on daily average loadings.

Basic data compiled by Associa-
Total index compiled by combining indexes for

clagses with weights derived from revenue data of the Interstate Commerce

Commission.
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[In millions of dollars}

REVENUES, EXPENSES, AND INCOME OF CLASS 1
RAILROADS

Total Net
railway ra’glo\g;l railway Net
operating expensgs operating| income
revenues income
3,995 3,406 589 93
4,297 3,614 682 189
5,347 4,348 998 500
7,466 5,982 1,485 902
9,055 7,693 1,362 874
9,437 8,343 1,093 668
8,899 8,049 849 447
7.628 7,009 620 289
»8,685 ?7,904 »781 7461
SEASONALLY
ADJUSTED
1946—0October.. .. 663 606 57 25
November.. 663 601 62 29
December. . 658 523 135 98
1947—January.... 698 624 74 42
February. 696 631 65 33
March..... 723 642 81 48
April...... 685 637 48 15
May....... 698 633 65 32
June....... 731 649 82 49
July . 683 634 48 18
August.:... 719 635 64 31
September.. 716 681 36 4
QOctober.... 739 696 43 9
November. . 786 708 78 47
December. . 7834 2712 2105 »53
UNADJUSTED
1946—October.... 710 625 85 r58
November.. 658 594 64 39
December. . 637 534 103 89
1947—January.... 686 628 58 29
February... 636 593 43 14
718 645 73 43
689 631 58 33
724 649 76 46
697 637 60 38
705 644 61 37
745 664 81 51
September.. 727 679 48 20
October... . 794 718 76 49
November.. 755 690 66 43
December. . 2807 727 780 »58
? Preliminary. r Revised.

Note.—Descriptive material and back figures may be ob-
tained from the Division of Research and Statistics.
data compiled by the Interstate Commerce Commission.
Anaual figures include revisions not available monthly,

Basic
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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 B New | Phila- | Cleve- | Rich- | At~ Chi- St. | Minne-| Kansas| v, o FSrz;?b
oston | york | delphia| land | mond | lanta | cago | Louis | apolis | City A cisco
SALES!
1039, . . i 106 104 101 104 106 109 113 107 111 106 105 112 169
1940. .. .. . i 114 108 106 111 114 120 123 116 119 109 110 116 119
1941, ..o 133 126 119 129 138 144 145 135 143 123 127 138 139
1942 e r150 140 128 143 153 170 162 149 158 129 149 157 171
1943 . e 168 148 135 151 167 194 204 161 179 148 184 212 203
1044 . ... 187 162 150 167 182 215 244 17 200 164 205 245 r223
1045 oo e 207 176 169 184 201 236 275 193 227 185 229 275 | r247
1946, .. .. . e 264 221 220 236 257 290 345 250 292 €247 287 352 r308
1947 . e 285 235 239 261 2231 303 2360 275 314 2274 311 2374 33t
SEASONALLY ADJUSTED

1947—January. . ............ 265 215 228 r248 256 292 341 245 278 262 281 r364 313
February.......... 266 219 224 234 256 281 338 262 290 261 274 347 311
March........o.oven 272 237 229 236 2517 307 347 260 294 279 298 347 r318
April. ... ..o il 277 227 235 258 272 299 3583 261 306 257 296 3717 320
May.....ooivviinnnn, 291 244 253 275 298 303 367 276 321 276 316 379 325
June ... ..ol 260 249 254 264 284 317 365 278 299 278 305 361 330
July.oooioiiii ool 287 237 254 257 281 301 236 281 320 268 294 378 327
August........ieienan 283 234 246 258 273 282 352 266 307 271 298 376 348
September............. 292 236 234 267 290 303 361 290 337 287 346 368 336
Qctober. . ........ovool| 277 211 224 253 271 297 348 266 308 276 320 360 333
November. ............ 301 248 248 278 296 310 383 298 339 281 327 415 339
December.............. 303 243 241 r284 309 322 394 293 337 277 337 389 352
1948—January....o...oiuennn 285 216 240 268 284 286 355 274 292 286 306 390 342

UNADJUSTED
1947—January. .. ....oounnnn 209 170 182 188 194 219 273 196 228 196 225 r295 253
February............ r222 171 188 192 21¢ 226 298 210 244 202 247 306 281
March.....ooviust ool 266 227 229 255 26% 292 347 250 2838 258 283 337 r299
April..ovivviiiiinen 7269 227 223 248 266 290 350 258 297 264 290 347 302
May...oovviiiiinnnens 280 241 237 261 283 301 349 276 315 269 297 356 302
June. ..ol 266 232 231 238 267 278 307 270 269 264 281 307 299
July. cooviiiiiiiiiie, 219 164 170 185 220 215 269 219 249 217 250 288 278
August 236 176 179 193 237 233 310 224 264 242 277 327 308
September. 299 248 244 267 293 322 368 296 340 311 336 387 336
October. . . r208 234 253 280 290 324 372 284 330 304 336 396 343
November........ .| 374 306 323 370 371 394 460 364 428 335 392 507 411
December.............. r483 419 408 460 479 542 619 455 516 r424 505 633 r554
1948—January...........oounn 224 170 192 204 216 214 284 217 239 213 245 316 276

STOCKS!
1930, . i 102 99 97 96 99 107 107 103 102 103 99 106 106
1940, ... o 108 105 102 99 106 113 115 111 108 110 105 113 113
1041 ... 131 124 123 119 130 139 140 134 134 138 125 130 137
1942, .. o 179 165 181 167 182 191 178 186 176 171 159 161 187
1943 . . 155 142 143 141 144 175 161 160 152 151 152 159 172
1944 . . L e 162 147 150 148 151 190 185 161 159 169 157 177 177
1945, . o 166 133 160 150 156 198 188 159 166 165 158 190 182
1946, . ..o 213 182 195 191 205 250 258 205 225 €211 210 250 238
1947 e 254 2202 225 »220 7243 2289 2306 7246 274 266 259 2321 »293

SEASONALLY ADJUSTED

1947—January. .. .coeveee .. 268 197 234 217 257 315 311 262 291 278 298 327 315
February....... 275 206 249 225 261 307 335 264 296 270 263 343 330
March.....ouue... 273 211 242 223 264 295 321 263 288 266 302 343 331
April.......o.o.. .. 264 211 230 221 246 302 320 257 281 287 282 326 308
May.....oovvvninnn 252 198 221 2158 238 292 309 243 272 268 267 333 287
June.. ... Ll 241 188 215 212 231 270 280 232 267 256 248 308 280
July..oooovoiiiiiin 230 188 204 205 217 265 270 226 247 254 212 276 267
August.......ooounn 227 184 206 206 219 261 273 221 250 241 214 282 248
September............. 231 189 210 210 222 232 282 225 246 246 224 285 253
October............... 251 213 224 231 238 281 300 245 274 251 239 306 288
November............. 272 221 234 238 268 310 337 259 290 281 266 357 315
December............. 281 221 236 245 272 323 344 264 297 306 298 r397 325
1948—January......... 287 219 229 243 277 332 345 274 308 309 318 385 349

UNADJUSTED
1947—January.......c....oou. r235 180 206 r189 225 268 280 225 250 253 258 204 277
February......... 252 194 23} 218 242 290 312 240 265 257 264 305 290
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
255 206 227 231 246 283 311 250 273 265 251 319 285
283 239 253 263 274 320 336 275 307 279 272 345 319
294 249 263 262 283 329 354 285 310 303 284 382 333
241 201 211 r208 225 269 289 238 250 268 245 333 266
251 199 201 212 243 283 310 236 265 281 275 346 306

r Revised,

? Preliminary.

¢ Corrected.

1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average.
NoT1e.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN

for June 1946, pp. 588-612.
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AT 296 DEPARTMENT STORES 1

DEPARTMENT STORE STATISTICS—Continued
SALES, STOCKS, AND OUTSTANDING ORDERS

Amount
(In millions of dollars)
Year or month Out-
(St;%lt?l Stocks | standing

for (end ;)t; (ort:liersf

month end o

month) month)

1939 average........ccivivininnnnn 128 344 ...,

1940 average.......coovvevueennnnn 136 353 108
1941 average...........o0uninnnann 156 419 194
1942 average.......cooivieianieaans 179 599 263
1943 average..........cviivinnnnnn 204 508 530
1044 average. ..o oovevnvirunncennns 227 534 560
1945 average.....coveevuunrns e 255 563 729
1946 average.......cvvvrevnsnnennn 318 714 909
1947 AVerage. ..ov.viueeeennnnrenan 336 823 553
1947—January.......coovvnveinnns 256 r770 620
February...............ov0. 251 835 606
March..........covivvvennn 331 864 490
F N £ £ 1 D N 321 849 388
May..oooviiiiiiiinninnnes 337 817 351
June.... ... ol 304 768 470
July..oooiiiiiiin 253 732 603
August .....ooiiiiiiiia 274 789 622
September...........vinnn 341 823 676
October. .........covveven.. 367 912 663
November.................. 416 942 605
December.................. 584 769 544
1948—January..........covvunennn #2272 7786 2634

p Preliminary.

United States.

r Revised.
1 These figures are no! estimates for all department stores in the

Back figures.—Division of Research and Statistics.

WEEKLY INDEX OF SALES

[Weeks ending on dates shown. 1935-39 average = 100]
Without seasonal adjustment

1946 1947 1946 1947
Apr. 6..... 72)Apr. 5..... 19]|0ct. 5..... 77|0ct. 4..... 26
13..... 282 12..... 265 12..... 281 11..... 304
20..... 289 19..... 271 19..... 295 18..... 299
27...,. 232 26..... 267 26..... 287 25..... 306
May 4..... 248|May 3..... 276/INov. 2..... 277)Nov. 1..... 313
1..... 274 10..... 311 | P 14 8..... 47
18..... 246 17..... 273 16..... 342 i5..... 380
25..... 245 24..... 277 23..... 363 22..... 395
June 1..... 223 31..... 250 30..... 334 29..... 367
8..... 273|June 7..... 293||Dec. 7..... 475{Dec. 6.....508
15..... 283 i4..... 300 14..... 519 13..... 570
22..... 248 21..... 256 21..... 532 20..... 576
29..... 239 28..... 245 28..... 281 27..... 358

July 6..... 192(July 5 ....208
13.....210 12..... 228 1947 1948
20..... 201 19..... 217

27..... 204 26..... 213(|Jan. 4..... 188{Jan. 3..... 204
Aug. 3..... 17|Aug. 2..... 220 11..... 232 10..... 251
16..... 228 9..... 23 18..... 223 17..... 232
17..... 239 16..... 225 25..... 220 24..... 226
24..... 255 23..... 243{|Feb. 1..... 217 31.....233
31..... 281 30..... 277 8..... 219|Feb. 7..... 240
Sept. 7..... 64|Sept. 6..... 65 15.....246 14..... 238
14..... 293 13..... 291 22..... 216 21..... 249
21..... 280 20..... 301|{Mar. 1..... 238 28..... 249
28..... 257 27..... 316 8..... S54|Mar. 6........
15..... 267 13,000,
22..... 286 20........
29..... 283 27........

NoteE.—Revised series.
874-875 of BULLETIN for September 1944.

For description and back figures see pp.

SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES

[Percentage change from corresponding period of preceding year]

Jan. | Dec. |Year Jan. | Dec. [Year Jan. | Dec. |Year Jan. | Dec. | Vear
1948|1947 | 1947 1948 11947 | 1947 19481947 (1947 1948 (1947 {1947
United States. .| »+8 +14| +8||Cleveland-cont. Chicago. . ..... +12| +16] +10||Kansas City—
Boston 42 19 +6 Eriel.......... +16] 4231 +13| Chicagol!...... +8! +14] 49| cont.
New Haven. . .. 12l 47 0 Pittsburgh'....; +4| +16/ +10| Peorial........ 411} 415 410 Oklahoma City.| 415 +15 +5
Portland.... ... o 6| —a3j| Wheeling?..... +8| 415 +2j Fort Waynel...1 43/ -+12| - 46|| Tulsa........ +20| +16| +7
Boston Area T +2| 49| 48 Indianapolis®.. . —+2[ 4-10] 5]
Downtown Richmond. . ... 0 +13 4| Terre Hautel...{ +11| +12; +t1||Dallas......... 47| +16] +6
Boston +4] 4+10] + Washington!...{| 46| +14/ +4] Des Moines....| +25 +22| +10|| Shreveport.....| 4g +11f +9
Springfield s +11] 411 4 Baltimore. ..... —1f 410, 43| Detroit....... +17 19| +13|| Corpus Christi..| _—4/ 13| ++5
Worcester 4| +8] +s Raleigh, N. C..! —17) 11} 9 Flint:......... +6| 48| +12|| Dallast........ —3| +10] 1
Providence. . ... L o] +3 Winston-Salem.| —8 4-18) --11] Grand Rapids. .|{r 10| +11/ +411|{ Fort Worth. +10 +14) 47
""" Charleston,S. C. 0 43| —3]|Lansing.......| 49 422 +18f Houston......} 4320| +31] +12
New York. ..... +5 48 -9{| Greenville, S. C. 0] +15 3§ Milwaukee!....| +20| --13| 46|l San Antonio....| +16| +14] -5
Bridgeport1....| 42| <49 +6|| Lynchburg..... Green Bayl....] 414 429| +15
Newark®...... +5 46 5| Norfolk........ Madison....... 4+11j 4+19{ +11||SenFrancisco. .|p 4-11| +14) 7 +8
Richmond. . ... . Phoenix1,....
Roanoke....... Sz. Louis . ..... +6/ +16 8| Tucson, ..
Charleston, Fort Smith..... =11 46 —8|| Bakersfield
S Little Rock 1. .| —3| +15| 42| Fresno 1.
. Huntington. . Evansville. . . .. »+15| 422 +18l| T ong Beach!...[ 48
New York Cityt| +5 +7[ -9 Louisville ... .. p+50 +17 +11l| Tos Angelest...| »42| ~+7| +5
Poughkeepsie.. .| -8 423 +10(|Atlanta ....... Quincy........ »—2 48 +1f Oakland and
Rochester 1..... . +12 +12} +8|| Birmingham East St. Louis..| +42) 472/ +84)| “Berkeley I....| 413 +27 +8
Schenectady. . .| +10| +15| 7| Mobile........ St. Louist. . ... +10) 416 48| Riverside and
Syracusel...... +5/ 43| +5|| Montgomery..| +12| 415 +7] St-LouisArea..| 411 +17| 410 San Bernardino| -4/ +14f 7
Utica.......... +5) +13] 49 Jacksonville1...! +5| 4101 +2 i{”’mgg?h} ~~~~ 74| 49 +3 Sacramento!...| +15|7+22/ *+9
Philadelphia ..| »+8) +17| +u)| Miamil....... T8 AempRis T . 6 +12 +3)l San Diegol. ...| +10| +14| +5
Trenton®. ... .. +17) 427 ol FrAnCo. - T9Minneapolis. | »+9 +14 411 SanFranciscot.) 43 8 43
Lancaster ... . +9 +18 11| qampa’. T8l Minneapolis I...| 12| +13 +7)| SanJosel......| —2ril 148
Philadelphia i, .| +9) +18| +11ff4tenta +4 S¢. Paul ... .. +6| +13| +11|| Santa Rosal...| 5 48 -+
Reading!. .. ... I 413) 1) Augusta. ... a1 +§ Duluth- Stockton....... p—7] 41 46
Wilkes-Barre 1. .| 414 413} +11ff Foumous. ... 18 +16 + Superior 1....| +10| 423 413 Vallejo and
ork 1 +2| +13] 43| Rome......... =3 M| e Napal...... 41 -2 —12
""""" Maconl.......| —1| -+6| =—2[Kansas City...|»+10 +17| 8| Boise and
Cleveland +11 416| +10} Savannah...... 0| | (® [ Denver........ 10 4-24] 12 Nampa...... -2 of -3
Akronlt........ +8 +13| 47| Baton Rougel..[ ~—5 +8/ 4| Pueblo........ @ | ® (® || Portland.......|»418| +17[ +11
Cantonl....... 46| 14 4-10]] New Orleans!..| +9( 416/ -9 Hutchison..... 44 +17] 46|| Salt Lake City L. +6 +14 48
Cincinnatit....| 49| +14| 8| Jacksonl...... -6/ 47 1)l Topeka........ +8| 48 5| Bellingham?, .. 410 r44
Cleveland t..... +14 +15] +8|| Meridian...... —11 (¥ () B Wichita, ...... +9! 48 0|| Everett1....... +3 +14] +6
Columbus!....| +12| 48 <35{l Bristol, Tenn...| —18 +4 -2 Kansas City. +11| 415 49| Seattled. ...... 470 49 +4
pringfield L. ... hattanooga !, .| — =20 Joplin......... +11 22/ 413} Spokanel...... P45 13 1
S gfi 1 +8 418 48| Ch: 1 10| 49 —+ Spok: 1 +5 + +13
Toledo!. ...,.. +16] +17| 49| Knoxville?l..... —14| 410 —6[ St. Joseph. .... 44 +415) 49|t Tacomal...... r4+8 +8 +3
Youngstown!. .{ 11| 418} +11i| Nashville!..... —12] 418/ +2{Omaha........ 419 416/ 4-8l) Yakimal. ... .. r+41] +11] +8
? 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.
* Data not available.
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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) saleg ! 1941 average monthly sales=100 2
Number | Sales qucliiﬂg (gltl%c}é? December Sales during Stocks at end
Department of stores perio month) period of month
reporting
b v b 1947 1946 1647 1946
ec. ear ec.
1947 | 1947 | toa7 | 1947 | 1946
Dec. | Nov. | Dec. | Dec. | Nov. | Dec
GRAND TOTAL—entire stored. ... .. 357 +11 +6 0 1.4} 1.5 oo oo
MAIN STORE—total............... 357 +11 +5 +1 1.4 1.6 380 264 343 536 648 536
Women’s apparel and accessories.......... 354 +12 +1 -3 1.2 1.4 355 260 316 430 538 442
Coatsand suits...........coovviniiinnn.. 339 422 -2 —10 1.4 2.0 236 332 193 345 378 383
Dresses. .. R R LR R R R R 340 +-6 -4 +8 1.3 1.3 235 165 221 304 341 283
Blouses, skirts, sportswear, etc.............. 335 418 0 —14 1.2 1.6 404 262 342 473 569 554
Jumor.s' and girls’ WEAL. . oaveir it 315 414 +1 —13 1.1 1.4 374 321 328 422 540 486
Juniors’ coats, suits, dresses............. 224 +15 41 —13 1.2 1.6 315 206 275 378 | 420 434
Girls" wear........... TR R TR R R 241 +14 +2 —16 1.1 1.4 460 361 403 492 700 588
Aprons, housedresses, uniforms . 290 +7 -3 -9 1.5 1.8 253 147 235 379 4490 421
Underwear, slips, negligees . 339 +10 | 41 +51 0.8 0.8} 591 | 290 | 539 | 455 | 710 { 437
Kmt underwear. ............oa . 161 +14 +8 +14 1.1 1.1 467 295 411 519 653 465
Silk and muslin underwear, slips. . ....... 185 +10 —1 +10 0.7 0.7 598 284 545 436 689 403
Negligees, robes, lounging apparel..... .. 166 -3 —10 0.6 0.7 724 209 724 434 837 492
Infants” wear......o.oooeiirernnaneneeunnas 319 +11 +6 +2 1.4 1.4 482 354 433 661 814 641
Shoes (women’s, children’s)............... 244 +7 +5 +17 2.6 2.4 285 236 267 736 794 631
Furs. ...t 274 +13 0 -10 1.9 2.4 248 260 221 469 554 517
Neckwear and scarfs. ............... 247 +23 | +10 +1 0.7 0.8 735 419 598 485 725 490
Handkerchiefs....... 293 +4 -3 —19 0.7 0.9 719 268 690 489 953 607
Millinery......ooooevuninnneinn ... 175 —1 -3 —4 0.9 1.0 151 186 152 144 181 151
Gloves (women's, children’s).............. 332 —6 -5 —21 1.1 1.3 478 270 508 521 797 666
Corsets, brassieres. . ..................... 338 +11 +6 +5 2.5 2.7 262 230 237 668 676 632
Hosiery (women’s, children’s).............. 347 +37 +6 -8 0.6 0.9 345 224 251 214 287 233
Handbags, small leather goods....... . 328 —+9 -2 —-12 0.8 1.0 447 224 410 349 551 402
Men’sand boys’ wear.................... ... 328 +10 +6 +10 1.1 1.1 ) 478 ) 278 | 434 ] 531 | 743 | 487
Men'’s clothing. . .... 240 +19 1 +17 | 468 | 1.9 1.3 284 271 | 239| 537 608 | 320
Men's furnishings, hats, caps. 312 +9 +1 —5 0.8 0.9 636 282 586 484 794 509
Boys’ clothing and furnishings. . . .- 290 +71 =1 —16| 1.4 1.8{ 430{ 305| 403 | 594 | 812 | 705
Men’s and boys’ shoes, slippers............. 186 +8{ +6| +36| 1.8| 1.4) 409 | 227 | 379 | 749 | 926 | 549
Home furnishings........................... 314 +14 | +13 +7 2.3 2.4 302| 256 266 | 698 | 727 | 657
Furniture, beds, mattresses, springs........... 239 +13 -+8 -2 3.4 4.0 191 202 169 659 621 672
Domestic floor coverings..................... 264 +28 1 +25 +3t 2.7 2.7 243 270 189 667 640 506
Draperies, eurtains, upholstery............. . 299 +12 —1 —12 2.9 3.7 239 253 214 692 741 790
Major household appliances................. 236 +18 | +80 | 4140 1.8 0.9 406 365 345 715 639 300
Domestics, blankets, linens, ete. .............. 299 —1 -3 0 2.3 2.3 277 209 279 643 668 644
Linens and towels............ . ..., 202 +3 —6 —10 2.1 2.3 321 208 313 661 730 731
Domestics-musling, sheetings .... ...... 177 —10 +6 448 2.9 1.7 196 183 218 563 513 381
Blankets, comforters, spreads..... ......... 191 —2 ~7 —16 2.2 2.6 285 234 290 625 681 736
Lampsandshades. .............c...co.o. 0. 239 +16 +4 —16 1.5 2.1 398 296 344 614 711 736
Chinaand glassware..........coovvvunnene.. 241 +16 | +10 +21 2.4 2.3 328 218 284 808 905 665
HoOUSEWAIeS. vvevvevrunn e oouns 240 +16 +7 —6 1.9 2.3 448 308 387 833 948 909
Plece 8oods. .. .oovvinnnn i 2% +2 -+4 +2 2.9 2.9 246 280 242 717 702 709
Silks, rayons, and velvet: 112 410 +7 +10 2.4 2.4 247 264 225 610 612 557
Woolen dress goods. . . . . R 92 +11 +1 -9 2.3 2.8 316 406 285 727 678 799
Cotton wash goods................oovinnnn. 130 -8 +6 +15 3.71 3.0 187 192 ( 202 | 6891 617 | 617
Small Wares.......oovveeerinrnreseveannnssn 341 +2 0 -8 1.3 1.4 457 243 | 447 594 801 648
Lace, trimmings, embroideries, and ribbons. . .. 123 -5 -5 —14 2.0 2.3 331 268 347 669 858 785
Notions. . . .covvnii i, 230 +19 | 12 -3 1.9 2.3 343 243 289 639 736 664
Toilet articles, drug sundries, and prescriptions. 328 —4 -5 -7 1.4 1.4 408 174 426 563 776 610
Jewelry and silverware. . ............ ... ... 309 +4 —1 —7 1.2 1.3 558 280 535 664 910 717
Jewelry..... e e 206 0 —4 —10 1.0 1.2 606 275 605 637 909 714
SHVerware. ...ocvien e 144 422 +9 -3 1.4 1.8 476 204 389 676 856 688
Artneedlework.......... ..ol 241 +6 0 —10 2.3 2.8 269 238 254 633 687 699
Stationery, books, magazines................. 251 +4 ¢ —11 6.9 1.1 580 319 556 534 827 600
Stationery..oveveer i, 157 +7 +3 -7 0.9 1.1 589 328 551 542 874 573
Books, magazines........... .o oiiiil . 97 0 -3 —17 1.0 1.2 469 246 467 469 687 560
Miscellaneous.,...................covvunn. 306 +12 +3 -8 0.7 0.9 625 356 557 469 719 513
Toysand games. ...oo oo 160 +18 +3 —21 0.3 0.4 (1,162 669 987 349 970 424
Sporting goods, cameras. . .................. 66 +20 | +13 +7 1.3 1.5 51 411 ] 623 |1,014 |1,624 | 944
LUgBAGe . cvveeniiininiiiiiii e 249 +13 +7 +6 1.3 1.4 538 249 474 8 [ 932 650
BASEMENT STORE—total. . .... e 204 +17 | +12 -2 1.2 1.4 317 239 271 384 479 | 393
Women'’s apparel and accessories. . . .... . 195 +18 [ +10 =5 1.0 1.2| 310 2371 262 307 | 405 ] 322
Men's and boys’ clothing and furnishings. ..... 162 +18 | 420 +4| 1.01 1.2 449 | 2851 380 | 462 | 621 | 444
Home furnishings. . ...cooveveeovnrnenenennn. 135 +14 | +12 -8 2.0 2.4| 2481 232| 218 | 490 520 | 532
Piece goodS. ..t i it 54 -3 +3 -4 2.4 2.5 256 277 264 { 636 | 666 644
SROES v+« oo oo 128 | +17{ +23 | +10| 19| 20] 238 | 177 ) 201 | 454 s30| 413

1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number

of months' supply on hand at the end of the month in terms of sales for that month.

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks

index is derived by applying to the sales index for each month the corresponding stocks-sales ratio,

For description and monthly indexes of

sales and 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. 331.

NoTE.—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.
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However, not all stores reported data for

333



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

Total Instalment credit Sinl

End of year ota . ingie- Charge Service

consumer Total Sale credit payment i
or month credit instalment Loans! loans? accounts credit

credit Total Automobile Other

7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596

3,929 1,605 1,122 459 663 483 776 1,081 467

7,491 3,971 2,752 1,384 1,368 1,219 1,504 1,459 557

7,064 3,612 2,313 976 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 2,034 833 200 635 1,199 1,255 1,758 72¢

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

13,379 6,154 2,839 1,151 1,688 3,315 2,697 3,612 916

10,024 4,048 1,566 581 985 2,482 2,337 2,764 875

10,0619 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

11,433 5,179 2,167 965 1,202 3,012 2,579 2,755 920

11,682 5,290 2,257 1,004 1,253 3,033 2,607 2,864 921

October......... 12,085 r5,463 2,370 1.047 1.323 r3,093 2,645 3,029 918

November....... 12,636 5,733 2,551 1,099 1,452 3,182 2,677 3,309 917

December?. ... .. 13,379 6,154 2,839 1,151 1,688 3,315 2,697 3,612 916

1948—Januarye. ... . 13,613 6,176 2,84 1,194 1,624 3,358 2,711 3,240 916

»Preliminary. rRevised.

! Includes repair and modernization loans insured by Federal Housing Administration.
2 Noninstalment consumer loans (single-payment loans of commercial banks and pqwnprokers).
NoTteE.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics.

CONSUMER INSTALMENT LOANS
[Estimates. In millions of dollars]

Amounts outstanding Loans made by principal lending institutions
(end of period) (during period)
Indus- Insured Indus
Year or month Small H . repair Small il

Com- Toan Indus- trial Credit | Miscel | “apnd Com- loan Indus- trial |~

Total || mercial | trial loan unions | 12neous | modern.| mercial | O trial loan nio
banks? : banks? | com- lenders | jzation | banks! > | banks? | com. [UMOmS

panies i oal panies i
panies loans? panies!

43 263 219 32 95 T 463 413 42

29 256 121 27 50 e e 322 202 33

258 374 221 93 125 148 368 662 409 148

312 380 129 95 112 17 154 460 664 238 176 179

523 448 131 99 147 96 213 680 827 261 194 257

692 498 132 104 189 99 284 1,017 912 255 198 320

784 53t 134 107 217 102 301 1,198 975 255 203 372

426 417 89 72 147 91 215 792 784 182 146 247

316 364 67 59 123 86 128 639 800 151 128 228

357 384 68 60 122 88 120 749 869 155 139 230

477 439 70 70 128 93 179 942 956 166 151 228

956 608 17 98 185 110 344 1,793 1,251 231 210 339

1,358 712 166 134 269 120 556 2,537 1,454 310 282 497

991 611 122 102 186 110 360 187 98 22 20 33

1,030 611 125 105 190 110 377 180 920 21 20 33

1,079 617 128 108 197 111 394 214 123 24 23 38

1,123 627 133 113 204 112 412 213 i16 24 24 39

1,167 633 138 1i6 213 113 431 212 115 24 24 42

1,196 638 143 119 224 113 450 211 117 26 24 43

1,221 649 148 121 233 114 467 217 123 29 23 44

1,248 652 152 124 240 11 482 204 113 25 22 42

September..| 3,033 || 1,255 643 154 125 245 114 497 206 107 27 24 41

October... {73,093 1,281 647 157 127 250 114 r517 218 121 28 23 45

November..| 3,182 (| 1,309 670 162 130 257 116 538 221 142 27 25 44

Decembers .| 3,315 1,358 712 166 134 269 120 556 254 191 33 30 53

1948—Januarye...| 3,358 1,385 717 168 136 271 121 560 235 109 26 27 44

#Preliminary. rRevised. 1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following

page, and a small amount of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of January amounted
to 105 million dollars, and loans made during January were 17 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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[Estimated amounts outstanding.

CONSUMER CREDIT STATISTICS—Continued

CONSUMER INSTALMENT SALE CREDIT, EXCLUDING
AUTOMOBILE CREDIT

In millions of dollars]

CONSUMER INSTALMEN’I CREDITS OF COMMERCIAL
ANKS, BY TYPE OF CRED

Depart- -
Total, ment . ouse- All
End of 1 stores | Furni- hold
year or i:xc;lﬂ; and ture appli- I egelr y ot:xe‘rl
month lﬁ obile || mail- | stores ance stores rte ax
order stores stores
houses

1,197 160 583 265 56 133

663 119 299 119 29 97

1,368 314 469 307 68 210

1,343 302 485 266 70 220

1,525 377 536 273 93 246

1,721 439 599 302 110 271

1,802 466 619 313 120 284

1,009 252 391 130 77 159

635 172 271 29 66 101

635 183 269 13 70 100

676 198 283 14 74 107

1,014 337 366 28 123 160

1,688 650 528 52 192 266

1947
January... $85 337 352 27 114 155
February. . 977 338 349 29 107 154
March. 358 354 29 105 158
April...... 386 366 32 108 167
May 409 382 32 114 175
June 423 395 37 119 182
July...... 429 398 39 120 184
August, ... 440 408 A1 124 189
September.| 1,253 462 423 43 128 197
October. .. 1,323 495 443 46 131 208
November.} 1,452 555 474 49 145 229
Decemberr 1,688 650 528 52 192 266
1948

Januaryr..| 1,624 637 501 52 178 256

[Estmxates In millions of dollars]
Automobile | Other |Repair| Per-
retail retail, agg soua{
o pur- | mod- | instal-
Year or month Total Pur- | Direct chased|erniza-| ment
chased| loans and | tion 9 cash
direct |loans! %} loans
Outstanding at end of
perio
1945. ..o ivinnnn.. 742 64 139 160 124 315
1946..........0u0t 1,591 165 306 275 273 572
19477, .. o, 2,602 348 537 513 486 718
1947—Janvary..... 1,668 181 325 296 280 586
February.... | 1,732 196 348 305 284 599
March....... 1,821 215 373 317 296 620
April......... 1,922 237 397 337 314 637
May......... 2,027 254 423 364 334 652
June......... 2,125 276 439 388 358 664
July......... 2,200 288 456 405 379 672
August o) 2,27 301 470 416 401 683
September....| 2,332 314 478 429 430 681
October. ...... 2,409 324 492 449 454 690
November....| 2,493 339 513 475 471 695
Decembers...| 2,602 348 537 513 486 718
1948—Januvary?....| 2,689 360 558 559 490 722
Volume extended dur-
ing month:
1947—January...... 307 44 69 65 24 105
289 42 70 55 25 97
343 54 81 59 31 118
364 60 84 69 36 115
375 59 83 77 42 114
392 59 80 92 44 117
384 63 84 75 42 120
363 58 79 70 45 111
September. ... 387 66 80 76 54 111
October. ...... 412 68 86 87 54 117
November.... 406 69 94 89 42 112
December». .. 467 70 103 112 47 135
1948—January?. ... . 441 71 98 116 36 120

CONSUMER _INSTALMENT CREDITS OF INDUSTRIAL
BANKS, BY TYPE OF CREDIT

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

[Estimates. In millions of dollars] [Estimates. In millions of dollars}
Retail instal- Repair | Personal Retail instal- Repair | Personal
ment paper 2 and instal- ment paper 2 and instal-
Year and month Total modern-| ment Year or month Total | —— 1 | modern-{ ment
Auto- Other ization cash Anto- Other ization cash
mobile loans 12| loans mobile loans12 | loans
Outstanding at end Outstanding at end
of period: of period:
1945, . 104.1 13.8 9.8 17.2 63.3 1945......... 76.7 1.0 40 1.5 60.2
1946..: 162.7 7.8 17.8 28.3 89.1 1946...... .. 108.4 15.0 74 2.4 83.6
19477, ..o 233.5 50.0 30.2 43.3 110.0 19472 ... ... 148.2 27.1 17.1 4.2 99.8
1947 —January. . 168.1 29.5 18.6 28.9 91.1 1947—January ...| 112.2 15 6 80 2.5 86 1
February 172.6 31.3 19 6 29.6 92.1 ebruary...| 115.5 16.5 8 4 2.5 88 1
March.. 177.4 33.5 19 4 30.3 94 .2 Matrch, .... 118.7 17.1 8.9 2.6 90.1
April..... 184 .2 36.4 20 5 31.4 95.9 April..... 124.6 18.7 9.9 2.7 93 3
May..... 191 .4 38.6 21 8 33.1 97.9 May..... 128.5 20.6 10.8 3.0 94.1
June..... 199 .2 40.6 231 35.0 100.5 June...... 131.3 21.7 11.8 3.2 94.6
July...... 206.7 42.8 24 3 36.9 102.7 July...... 134.0 22.4 12.8 3.4 95.4
August 212.6 44 .9 25.3 38.4 104.0 August 137.8 23.6 13.4 3.6 97.2
September.| 215.5 46.3 26.0 39.4 103.8 September. | 138.4 24.3 14.1 3.8 96.2
Octaober. ...| 221.0 48.1 27 0 41 2 104.7 October....| 141.1 25.3 14.7 4.0 97.1
November..| 227.9 49.6 28 5 42.5 107.3 November..| 144.8 26.3 15.9 4.2 98.4
Decemberr.| 233.5 50.0 30.2 43.3 110.0 December?.| 148.2 27.1 17.1 4.2 99.8
1948—January?..| 235.3 51.4 31.0 43.4 | 109.5 1948—January ? . .| 150.4 28.2 17.9 4.0 | 100.3
Volume extended Volume extended
during month: during month:
1947—January...| 29.1 6.4 35 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 41 3.1 17.5 April...... 27.4 4.8 2.4 0.3 19.9
May..... 32.8 7.5 4.3 37 17.3 May...... 26.9 4.7 2.4 0.5 19.3
June . 33.8 75 43 39 18.1 June.. 27.3 4.8 2.7 0.5 19.3
July....... 36 S 82 4 4 4.0 19.9 July. .. 26.4 5.1 2.9 0.5 17.9
August....| 33.2 8.1 4 2 36 17.3 August ....| 25.6 5.1 2.7 0.5 17.3
September .| 34.8 8.8 41 37 18.2 September. 27.1 5.2 3.0 0.5 18.4
tober. . . 36.2 8.8 4.7 4.3 18.4 October. . 27.1 5.5 3.3 0.5 17.8
November..| 34.5 8.3 19 3.4 17.9 November..| 28.1 5.2 3.3 0.5 19.1
Decemberr.| 39.8 8.6 5.8 3.5 21.9 Decemberr.| 31.4 5.2 3.7 0.3 22.2
1948—Januaryr. .[ 33.4 9.1 4.6 2.6 17.1 1948—January?..| 28.9 5.7 3.2 0.2 19.8
? 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?;‘t;f;:gﬁl‘;ge from corresponding Instalment accounts accounts
month month of preceding
Item year Year and month .| House-
D:lg?]‘;t' Fgfg" hold ap- | Jewelry Dr;partb
Jan, | Dec. | Nov. { Jan. | Dec. | Nov. stores stores pliance | stores st:rn
19487 | 1947 | 1947 | 19487 | 1947 | 1947 stores €8
Net sales: 1946
Total...ivevsrnnnnns —46 | +25 +7 +9 { 422 | 418 December. ......... 36 26 47 44 54
Cashsales...........| —46 | +35 +1 —8 -3 —12
Credit sales:
Instalment.........| =51 | 427 | 412 | +23 | +44 | 433 30 23 47 26 52
Charge account..... —31 | +12 +4 | +13 +2 | +20 29 21 41 25 52
33 25 44 27 56
Accounts receivable, end 30 23 44 25 54
of month: 30 24 44 26 56
Total..........ovunn. -1 | 412 +8 | +53 [ 444 | +45 28 23 45 24 54
Instalment........... -5 | +16 49| 454 | 448 | +50 28 22 41 23 53
28 22 39 23 51
Collections during September . .. 31 24 39 25 53
month: October...... cel 31 23 40 23 57
Total............. el =2 +4 +2 4§ +16 | 420 | +19 November.......... 30 23 39 24 55
Instalment........... -8 +7 -1 +19 | 420 | 415 December.......... 29 20 39 3t 53
Inventories, end of 1948
month, at retail value.; —1 —4 +3 +8 1 +16 | +14 January®........... 24 18 37 19 53
? Preliminary, # Preliminary,
1 Collections during month as percentage of accounts outstanding at
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 I 1 Ch
Cash nstal- arge-
sales ment account
Total Cash Instal- Charge Instal- Charge Instal- Charge sales sales
ment account ment account ment account

1941 average.......... 100 160 100 100 100 100 100 100 48 9 43
1942 average.......... 114 131 82 102 78 91 103 110 56 6 38
1943 average.......... 130 H 165 71 103 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.......... 202 242 101 176 50 138 91 168 59 4 37
1947 average?......... 214 237 154 199 88 174 133 198 55 6 39
1946—December....... 330 384 197 293 75 223 121 205 58 5 37
1947—January. .. 163 r187 107 146 74 175 121 250 57 6 37
February 158 179 109 144 73 154 115 195 56 6 38
March 210 236 146 192 75 160 129 185 56 6 38

April 206 230 137 192 79 163 123 186 55 6 39

May 216 241 138 202 81 167 127 198 55 6 39

June 195 218 125 181 82 165 122 193 55 6 39
July............ 160 184 114 142 83 146 124 190 57 6 37
August,....... . 174 196 130 157 84 145 123 162 56 6 38
September...... 216 235 156 206 87 167 138 167 54 6 40
October........ 234 251 180 225 95 181 147 203 53 7 40
November...... 266 285 223 253 111 204 152 r215 53 7 40
December. ..... 369 402 279 348 136 264 171 235 54 7 39
1948-—January?....... 173 188 136 163 128 206 174 299 54 7 39

? Preliminary. r Revised.
Not1e.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p, 331,
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COST OF LIVING

Consumers’ Price Index for Moderate Income Families in Large Cities
[Index numbers of the Burean of Labor Statistics, 1935-39 average=100]

: Fuel, House

Year or month All items Food Apparel Rent el:(zzltdrigcizy, furnishings Miscellaneous
122.5 132.5 115.3 141.4 112.5 111.7 104.6
119.4 126.0 112.7 137.5 1i1.4 108.9 105.1
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 1060.2 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
116.5 123.9 124.2 108.5 105.4 122.2 110.9
123.6 138.0 129.7 108.0 107.7 125.6 115.8
125.5 136.1 138.8 108.2 109.8 136.4 121.3
128.4 139.1 145.9 108.3 110.3 145.8 124.1
139.3 159.6 160.2 108.6 112.4 159.2 128.8
159.2 193.8 185.8 111.2 121.2 184.4 139.9
1945—July. ... oooii i 129.4 141.7 1459 |l 111.2 145.6 124.3
August. ... ....... ... ... 129.3 140.9 146.4 \...........L. 111.4 146.0 124.5
September................. 128.9 139.4 148.2 108.3 110.7 146.8 124.6
October................... 128.9 139.3 148.5  {......o.l. 110.5 146.9 124.7
November................. 129.3 140.1 148.7 |o..i..iiael. 110.1 147.6 124.6
December................. 129.9 141.4 149 .4 108.3 110.3 148.3 124.8
1946—January................... 129.9 141.0 149.7 110.8 148.8 125.4
February.................. 129.6 139.6 150.5 111.0 149.7 125.6
March........... .. ... ... 130.2 140.1 153.1 110.5 150.2 125.9
April. ... il 131.1 141.7 154.5 110.4 152.0 126.7
AY v i 13t1.7 142.6 155.7 110.3 153.7 127.2
June...........oooi 133.3 145.6 157.2 110.5 156.1 127.9
July. ..ol 141.2 165.7 158.7 113.3 157.9 128.2
August................... 144.1 171.2 161.2 113.7 160.0 129.8
September................. 145.9 174.1 165.9 114.4 165.6 129.9
October.. ... . . 148.6 180.0 168.1 114.4 168.5 131.0
November. 152.2 187.7 171.0 114.8 171.0 132.5
December................. 153.3 185.9 176.5 115.5 177.1 136.1
1947—January................... 153.3 183.8 179.0 108.8 117.3 179.1 137.1
February.................. 153.2 182.3 181.5 108.9 117.5 180.8 v 137.4
Marcho.oo oot 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.oooo oo 156.0 187.6 185.0 109.2 117.7 181.9 139.0
June..............oolls 157.1 190.5 185.7 109.2 117.7 182.6 139.1
July. oo 158.4 193.1 184.7 110.0 119.5 184.3 139.5
August................... 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................... 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
December................. 167.0 206.9 191.2 115.4 127.8 191.4 144 .4
1948—January............. ... ... 168.8 209.7 192.1 115.9 129.3 192.3 146.4

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
v th i com. brod: | Food Chemi
ear, month, or wee - || prod- oods : emi- _ X
modi ucts y Hides and Textile Fuel and Metals Building | cals and House Miscel-
ties Total || leather roduct: lighting |and metal material allied furnish- laneous
) products | PFOCUCS | materials | products | Materials N ing goods
products
95.3 || 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6
86.4 88.3 90.5 85.2 160.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7
73.0 64.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80 .6 68.3
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5
86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3
77.1 65.3 70.4 81.3 95.6 69.7 73.1 94 .4 90.5 76.0 86.3 74 .8
78.6 67.7 71.3 83.0 100.8 73.8 7.7 95.8 94.8 77.0 88.5 77.3
87.3 82.4 82.7 89.0 108.3 84.8 76.2 99 .4 103.2 84.4 94.3 82.0
98.8 || 165.9 99.6 95.5 117.7 96.9 78.5 i03.8 110.2 95.5 102.4 89.7
103.1 || 122.6 | 106.6 96.9 117.5 97.4 80.8 103.8 111 .4 94.9 102.7 92.2
104.0 |] 123.3 | 104.9 98.5 116.7 98 .4 83.0 103.8 115.5 95.2 104.3 93.6
105.8 || 128.2 | 106.2 99.7 118.1 100.1 84.0 104.7 117.8 95.2 104.5 94.7
121.1 148.9 | 130.7 § 109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3
1947....... 151.8 || 181.3 | 168.7 | 134.8 181.9 140.9 108.7 145.0 179.5 127.3 129.1 114.3
1947—January........ 141.5 1] 165.0 | 156.2 | 127.6 175.1 136.6 97.7 138.0 169.7 128.1 123.3 110.3
February....... T144.5 170.4 | 162.0 {r128.5 173.8 138.0 97.9 137.9 174.8 129.3 124.6 1i0.9
March......... r149.5 |] 182.6 | 167.6 {r131.1 174.6 139.6 r100.7 139.9 177.5 132.2 125.8 115.3
April........... 147.7 |1 177.0 | 162.4 § 131.8 166.4 139.2 103.4 140.3 178.8 133.2 127.8 115.7
May........... 147 .1 175.7 | 159.8 } 131.9 170.8 138.9 103.3 141.4 177.0 1271 128.8 116.1
June. ... ... ... 147.6 |) 177.9 ) 161.8 | 131.4 173.2 138.9 i03.9 142.6 174 .4 120.2 129.2 112.7
July. ....... ... 150.6 |{ 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
QOctober. ....... 158.5 |1 189.7 | 177.8 | 140.0 191.7 143.0 115.9 151.1 185.8 128.6 132.3 117.1
November...... r159.7 || 187.9 | 178.0 |7142.4 202 .4 144.7 118.1 r151.7 187.5 135.8 r137.7 118.8
December. . .. .. 7163.2 |{ 196.7 { 178.4 |7145.6 203.1 147.6 124.3 r152.3 191.0 135.0 r139.7 121.5
1948—January. .. 165.6 (| 199.2 1 179.9 | 148.1 199.8 147.0 130.0 154.4 193.1 138.8 141.1 123.5
Week ending:
1947—Dec. 6........ 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. 13........ 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. 20........ 162.5 |1 196.9 ! 178.2 | 145.4 204.4 146.9 126.2 151.6 189.1 132.9 135.3 120.5
Dec. 27........ 163.0 |} 197.0 ] 177.8 | 146.0 203 .4 146.9 127.7 152.0 189.1 133.0 135.3 121,35
Jan. 3........ 164.4 || 199.2 | 181.3 | 146.4 202.2 147.5 128.5 152.0 189.4 135.0 135.3 121.8
Jan., 19........ 164.5 {1 197.0 | 182.1 | 146.9 200.3 145.8 130.0 152.8 189.7 139.0 136.7 122.1
Jan. 17........ 165.5 |1 201.5 ) 181.2 | 147 .4 201.4 145.7 130.90 153.2 191.1 140.8 136.9 123.0
Jan. 24........ 164.4 |1 199.2 | 177.4 | 147.6 201.5 145.5 130.4 153.9 191.3 139.3 137.2 123.6
Jan. 31........ 163.7 |) 195.1 ] 176.5 | 148.0 201.2 145.8 131.2 154.1 191.3 139.3 137.5 123.9
Feb. 7........ 163.8 || 195.5 { 177.9 | 147.8 198.0 147.0 131 .4 154.2 192.1 134.3 137.7 122.6
Feb. 14........ 159.7 180.9 | 173.3 | 147.5 196.2 146.7 131.6 154.8 192.0 134.0 137.7 120.2
Feb. 21........ 159.2 || 181.7 | 170.3 | 147.5 193.3 146.9 131.6 155.5 191.9 134.9 143.6 119.1
Feb, 28........ 159.2 182.8 | 170.5 | 147.3 188.5 146.2 131.7 155.6 192.1 135.3 143.7 119.0
Annual 1947 1948 Annual 1947 1948
Subgroups Subgroups
1946 | 1947 | Jan. | Dec. | Jan. 1946 | 1947 | Jan. | Dec. | Jan.
Farm Products: . Metals and Metal Products:
Grains.............c.o. . 155.6{ 210.7| 162.6] 252.7| 256.3 Agricultural implements. . ... 105.5| 119.6] 117.5{ 127.5} 128 .4
Livestock and poultry.......} 155.6| 210.4| 189.6| 226.3]| 232.9 Farm machinery............ 106.7| 121.0] 119.0| 129.2] 130.1
Other farm products.........| 142.0{ 154.7| 149.7] 162.5] 162.4 Iron and steel.... 110.3| 133.4| 123.9|7142.2] 145.5
Foods: Motor vehicles.............}...... 153.7] 151.3| 160.5] 160.8
Dairy products. ............ 145.8! 161.0| 164.6| 183.5]| 183.9 Nonferrous metals. .. ....... 99.7| 140.3] 130.5| 143.0] 145.5
Cereal products....... 114.5( 155.6| 139.9| 170.6} 170.1 Plumbing and heating....... 103.8| 125.3| 117.0| 136.1] 137.9
Fruits and vegetables. . 129.9| 137.0| 131.6} 135.4} 141.1||Building Malerials:
145.91 213.2| 183.4| 214.8( 222.3 Brick and tile.............. 122.9| 140.0( 132.2} 148.8} 150.9
111.9( 148.1| 141.1} 160.0] 155.0] Cement.........coovvenn.. 104.1( 115.7( 108.3] 121.6{ 126.4
Lumber.........o.coovnn.. 178.4| 277.2( 249.9| 303.2| 307.3
141.7] 176.3] 170.6| 190.7] 194.3 Paint and paint materials 118 51 162.6] 171.2} 164.0} 163.2
147 .4} 209.8} 198.5] 256.9) 238.9 Plumbing and heating. . 103.8) 125.3f 117.0| 136.1] 137.9
128.6) 191.4| 181.6| 216.2| 209.2 Structural steel............. 118.4] 134.4§ 127.7| 143.0} 143.0
Other leather products....... 117.0| 139.3| 140.3} 141.8] 139.8 Other building materials. .. .. 118.6} 147.21 139.0| 155.5] 157.2
Textile Producis: Chemicals and Allted Products:
Clothing. .................. 119.3( 134.1| 132.4( 136.3] 138.7 Chemicals................. 99.8! 118.7| 112.7| 124.1| 125.8
Cottongoods............... 150.5| 198.5] 184.6] 213.5] 214.2 Drugs and pharmaceuticals. .| 120.8] 159.1| 181.7( 154.9} 154 .4
Hosiery and underwear. ... .. 82.11 100.6] 99.3| 103.0| 104.4 Fertilizer materials. ........ 87.4| 105.4] 99.9] 114.4) 115.6
Silk. .o 73.6| 101.2} 73.3] 46.4 Mixed fertilizers............ 88.2f 97.5| 95.5| 101.5| 102.4
Rayon................ ... 30.7] 37.01 33.8] 40.0| 40.7 Oils and fats............... 119.1| 187.9{ 210.6| 215.9| 236.7
Woolen and worsted goods. . .| 115.7| 130.5] 120.8{ 139.6| 141.6||Housefurnishing Goods:
Other textile products. ... ... 122.8) 174.4) 169.9] 177.8| 181.2 Furnishings................ 116.6| 136.3| 128.4] 142.8} 143.9
Fuel and Lighting Materials: Furniture............... ... 106.4{ 121.7| 118.2|r136.8} 138.6
Anthracite................. 109.0{ 117.6] 114.7) 123.4| 124.2{|Miscellancous:
Bituminous coal............ 132.5] 157.6] 142.6| 174.3} 176.8i Auto tires and tubes........ 73.0] 63.6] 73.0] 63.4 63.4
...................... 140.4| 166.6{ 152.5| 183.4| 190.6| Cattle feed................| 191.1} 249.9]| 181.7] 308.2| 336.0
Electricity................. 66.6f...... 64.9]......0...... Paperandpulp............ 119.4) 154.4| 141.9| 164.7| 168.1
BS . . i 79.9)...... 80.8] 85.4f...... Rubber, crude.............. 46.21 44.2) 51.2| 44.5] 44.7
Petroleum products......... 67.5] 90.2| 76.5] 112.0} 120.7 Other miscellaneous.........| 104.3] 123.3] 118.1{ 130.0| 130.4

r Revised.

Back figures.~Bureau of Labor Statistics, Department of Labor.

338

Feperar Reserve Burirerin



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

NATIONAL INCOME, AND PERSONAL INCOME

Annual totals

Seasonally adjusted annual rates by quarters

1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
3 4 1 2 3 4
Gross national product............... .1103.8 | 55.8 | 90.4 |125.3 (210.6 |203.7 |229.6 |207.5 |218.6 (221.0 |226.9 |229.4 1240.9
Less: Capital consumption allowances......... 8.8 7.2 8.1 9.3 1 11.8 | 11.012.4 }11.1 | 11.5 (12,1} 12.3 1 12.4 ) 12.7
Indirect business tax and related llabxlltles 7.0 7.1 9.4111.3114.0116.9}17.9 | 17.4 {1 17.7 1 17.2 | 17.4 ] 17.8 | 19.1
Business transfer payments . .6 N .5 .5 .5 .5 .5 .5 .5 .6 .5 .5 .5
Statistical discrepancy.................. -1 1.2 .5 5] 2.6{—-2.1(-3.9(—-1.5{—-2.1|-3.6]—-3.0]|—-4.9(-3.8
Plus: Subsidies less current surplus of govern-
ment enterprises. . ... ...t —.1 [©) .5 .1 .7 Bl -1 =2 -1 -2 A =3 -2
Equals: National income.................. 87.4 | 39.6 | 72.5 |103.8 |182.3 {178.2 [202.6 [179.9 [191.0 [194.6 {199.8 (203.3 |212.3
Less: Corporate profits and inventory valuation
adjustment. ... ... oo i 10.3 |—-2.0 ! 5.8 | 14.6 | 23.5} 16.5 ] 23.0| 15.6 | 18.8 | 20.4 | 23.9 | 23.9 | n.a.
Contributions for social insurance. ....... .2 .3 2.1 2.8 5.2 6.0 5.7 5.8 5.3 6.1 6.0 5.4 5.2
Excess of wage accruals over dxsbursement': .0 .0 .0 6 =.2 .0 .0 .0 .0 .0 .0 .0 .0
Plus: Government transfer payments. ........ .9 1.5 2.5 2.6 1 -3.1110.8} 11.1 | 10.4 9.8110.3110.1} 13.7 ] 10.3
Net interest paid by government......... 1.0 1.2 1.2 1.3 2.8 4.5 4.5 4.5 4.5 451 4.5 4.6 4.4
Dividends................ooviiiil. 5.8 2.1 3.8 4.5 4.7 5.6 6.8 | 5.6 591 6.3 6.5 6.8 7.3
Business transfer payments.............. .6 7 .5 .5 .5 .5 .5 .5 .5 .6 .5 .5 .5
Equals: Personal income.................. 85.1 | 46.6 | 72.6 | 95.3 |164.9 {177.2 [196.8 [179.5 |187.5 |189.8 [191.4 {199.6 [205.8
Less: Personal tax and related payments. . ... ... 2.6 1.5 2.4 3.3|118.9 188 |21.5|19.1|19.5|21.0(21.2|21.6|22.1
Federal .. ... ... i i, 1.3 .5 1.2 2.0 | 17.5 y17.2 1 19.7 } 17.5 1 17.9119.3 | 19.4 | 19.8 | 20.2
Stateandlocal......................... 1.4 1.0 1.2 1.3 1.4 1.6 1.8 1.6 1.6 1.7 1.8 1.9 1.9
Equals: Disposal personal income......... 82.5145.2170.2 | 92.0 |146.0 [158.4 [175.3 [160.4 [168.0 {168.8 [170.1 {177.9 {183.7
Less: Personal consumption expenditures. ..} 78.8 1 46.3 | 67.5 | 82.3 [110.4 {143.7 [164.4 {147.3 |154.9 |156.9 |162.3 [165.8 |172.5
Equals: Personal saving................... 3.7 |—1.2 2.7 9.8135.6 | 14.8 | 10.9 | 13.1}13.1 | 11.9 7.8 1 12.1 | 11.2

NATIONAL INCOME, BY DISTRIBUTIVE SHAR

ES

Annual totals

Seasonally adjusted annual rates by quarters

1946 1947
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
3 4 1 2 3 4
National income.................... 87.4 | 39.6 | 72.5 |103.8 (182.3 |178.2 [202.6 [179.9 |191.0 {194.6 {199.8 |203.3 |212.3
Compensation of employees. ........... 50.8 § 29.3 | 47.8 | 64.3 (121.2 |116.8 |128.1 [119.2 |122.2 {124.7 |125.6 (128.7 [132.9
Wages and salaries? 50.2128.8 | 45.7 | 61.7 |116.9 {111.1 [122.8 [113.6 \117.1 |119.1 |120.0 {123.6 [127.8
Private. . .....ooiiiiiiiii 45.2 | 23.7 { 37.5 | 51.5 | 83.3 | 90.2 |105.2 | 93.8 | 98.0 (101.2 |102.7 {106.2 [110.3
Military. ..o ov e iiiieianiiiesainnn -3 ~3 .4 1.9} 20.8 8.0 4.1 6.7 5.6 4.6 4.1 3.9 3.8
Government civilian............. 4.6 4.9 7.8 8.3|12.8%12.9|13.413.2]13.513.3|13.2 | 13.5113.7
Supplements to wages and salaries. .6 51 2.1 2.6 4.2 5.6 5.4 5.5 5.1 5.6 5.6 5.1 5.1
Proprietors’ and rental income 3. . 19.7 7.2 14.7120.8)34.4|41.8|47.8141.9|46.7 | 46.2146.7 | 47.0 | 51.5
Business and professional......... 8.3 2.9 6.8 9.64115.3|19.7|23.5}19.922.0|22.4|22.9]23.5[25.4
5.7 2.3 4.5 6.9412.4 | 15.2 [17.0115.2 | 17.8 ] 16.8 | 16.6 | 16.2 | 18.5
Rental income of persons. 5.8 2.0 3.5 4.3 6.7 6.9 7.3 6.8 7.0 7.0 7.2 7.3 7.6
Corporate profits and inventory valua-
tion adjustment 10.3 1 -2.0 58({14.6 |23.5116.5}23.0 (1561 18.8120.4 | 23.9 23.9 | n.a.
Corporate profits beforetax.....coooo ... 9.8 .2 6.5 17.2123.821.128.7122.9}27.1|28.9)27.8)28.2} na.
Corporate profits tax liability.......... 1.4 .5 1.5 7.8 ] 13.9 8.6 | 11.3 9.3 | 11.0 | 11.5} 10.9 | 11.1 | n.a.
Corporate profits after tax............. 8.4 | —.4 5.0 9.4 9.9 12.5 | 17.4 } 13.5| 16.1 | 17.4 | 16.9 | 17.1 | na.
Inventory valuation adjustment.......... .5 |—-2.1| —.7|—-2.6| —.4|—4.7|—-5.7|—-7.3|—8.3 1—8.6|~3.8]—4.3| na.
Netinterest..........coovueieiivennn... 6.5 5.0 4.2 4.1 3.2 3.2 3.6 3.2 3.2 3.3 3.5 3.7 3.8

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

2 Includes employee contributions to social insurance funds.

3 Includes noncorporate inventory valuation adjustment.

Not1E.—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.

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

For a discussion of the

revn;mns, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for September

Marcu 1948
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued
{Estimates of the Department of Commerce. In billions of dollars]
GROSS NATIONAL PRODUCT OR EXPENDITURE

Annual totals Seasonally adjusted annual rates by quarters
1946 1947~
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947
3 4 1 2 3 4
Gross national product. ............ . ..|103.8 | 55.8 | 90.4 {125.3 (210.6 |203.7 |229.6 |207.5 |218.6 (221.0.{226.9 ({229.4 (240.9
Personal consumption expenditures.....| 78.8 | 46.3 | 67.5 | 82.3 |110.4 [143.7 |164.4 [147.3 {154.9 |156.9 |162.3 |165.8 |172.5
Durable goods. . .. 9.4 3.5 6.7 9.8 6.8 1491198 16.2 | 18,21 18.2 | 19.3 | 20.2 ] 21.3
Nondurable goods . 1 37.7122.3135.3]44.0}67.287.1]199.3(88.9(93.6|94.7]98.4(99.9 (104.2
SeIVICES. ottt e s 31.7120.6 { 25.5 1 28.5 | 36.5 |1 41.7 | 45.3 | 42.1 | 43.1 | 44.0 | 44.6 | 45.7 | 47.0
Gross private domestic investment......| 15.8 1.3 9.0 | 17.2 5.7(124.6 (27.8)27.0]30.4]28.3]26.1]|27.0]2.9
New construction, .. .................. 7.8 1.1 4.0 5.7 2.3 8.5 1 10.7 8.9 9.3 110.3 9.6 | 10.4 | 12.4
Producers’ durable equipment. .......... 6.4 1.8 4.6 7.7 §5.3112.4117.9|13.2 | 15.7 | 16.4 | 17.9 | 18.4 | 18.8
Change in business inventories. .......... 1.6 [—1.6 .4 3.9 1-2.0 3.7 —.7 4.9 5.4 1.6 [—1.4 [—1.7 [—1.3
Net foreign investment................. 8 2 .9 1.11-2.1 4.8 8.7 4.5 5.2 8.3 710.4 7.8 8.2
Government purchases of goods and
SerVICeS. . ... 8.5 8.0(13.1[24.7(96.6130.7|28.7|28.6)28.2|27.6(28.2|28.7]30.3
Federal . ... viiin i 1.3 20 521169 89.0 2(1)2 16 .4 Ig’g {gg 16.2 | 16.3 | 16.2 | 16.9
War. oo i e 1.3113.8¢188.61 21. 17. .
Nonwar. « oo vnenino 13| 20| 2311551880123 her | 17| 1SS ji8.3 | 17.7 | 172 [ 17.7
Less: Government sales?,........... (3) (%) (%) (3) 1.2 3.0 1.3 2.6 2.2 2.1 1.4 1.0 .8
Stateandlocal................... 7.2 5.9 7.9 7.8 7.5(10.0{12.3 ] 10.4 1 11,2 | 11.4 | 11,9 | 12,5 | 13.3
PERSONAL INCOME
[Seasonally adjusted monthly totals at annual rates)
Wages and salaries
Wage and salary disb L P donds
age and salary disbursements ess em- ro- ends
Per- ployee | Other | prietors’l and T';%!rls' ag(i)gl;l-
Year or month | sonal Total e lgontri— labor . amdl per-1 pay- tural
income otal om- P utions | incomet | rental sona. als
receiptst ’l;ﬁ;‘_ﬂ modity Rﬁg‘;’ " Service | Gov- for income? | interest { Ments’ | income?
burse- | produc-| o 5 o | 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 7 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
164.9 114.9 117.1 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 it.5 35.5 2.3 1.5 37.1 11.6 6.2 154.4
177.2 109.2 111.1 45.7 30.9 13.6 20.9 19 16 41.8 13.3 1.2 157.9
196.8 120.5 122.8 55.2 34.8 15.0 17.5 2.1 1.8 47.8 14.8 11.7 174.8
1946-——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... 189.3 116.9 119.0 53.0 33.4 14.6 18.0 2.1 1.6 45.8 14.0 11.0 167.8
February.. 189.5 117.1 119.2 53.0 33.5 14.6 18.1 2.1 1.7 45.9 141 10.7 168.2
March....| 190.6 117.0 119.1 53.4 33.5 14.6 17.6 2.1 1.7 46.8 14.2 10.9 168.8
April. . ... 189.4 116.0 118.2 52.8 33.1 14.8 17.5 2.2 1.7 46.5 14.3 10.9 168.3
ay...... 190.5 117.3 119 .4 53.5 33.8 14.9 17.2 2.1 1.8 46.5 14 .4 10.5 169.7
June...... 194.1 120.1 122.2 54.9 34.9 15.2 17.2 2.1 1.8 47.1 14.6 10.5 172.4
July...... 194.9 119.9 122.0 54 .4 35.0 15.4 17.2 2.1 1.8 47 .4 14.7 11.1 173.0
August....] 193.8 121.2 123.3 55.5 35.2 15.2 17.4 2.1 1.8 45.5 14.9 10.4 173.8
September.| 209.9 123.2 125.2 56.7 35.8 15.2 17.5 2.0 1.8 48.1 15.6 21.2 188.7
October...{ 203.2 123.7 125.7 57.2 35.8 15.1 17.6 2.0 1.9 50.4 15.4 11.8 180.6
November 204.2 126.4 128 .4 58.8 36.8 15.2 17.6 2.0 1.9 49.9 15.5 10.5 182.3
December.{ #209.7 | »127.4 | 2129.4 ?59.8 ?36.9 715.2 ?17.5 2.0 r1.9 2540 715.6 »10.8 | »183.9
» Preliminary. r Revised.
1 Includes construction expenditures for crude petroleum and natural gas drilling.
2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. 8 Less than SO 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.

§ Includes compensation for injuries, employer contrxbuuons 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.

oTE.~—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
revxgon?, ft;r annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for Sep-
tember 194
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS
BANK CREDIT, MONEY RATES, AND BUSINESS *

1948 1948

%hag ‘| Chart

00! book
page | Jan. | Feb. | Feb. T Feb. | Feh. page | Jan. | Feb. | Feb. | Feb. | Feb,

28 4 11 18 25 28 4 11 18 25
WEEKLY FIGURES ! In billions of dollars WEEKLY FIGURES —Cont. Per cent per annum
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont.
Reserve Bank credit, total.. 2| 22.66) 21.18| 21.73| 21.78] 21.71 .

U. S, Govt. securities, total.. 3| 2199} 20.52] 20.82| 20.94| 2103 Copparate bonds: .. 37| 2.86| 2.87] 2.86| 2.85| 2.83

e 3110900 9-5o 94T -3 928 Baa....l Ll il . 37 3.53| 3.53] 3.54| 353 3.52
ertificates. .90 .2 . .34 . ) )

Notes 3l 354l 156l 136l Tssl 172 ngh grade (Treas. series). . 2.87) 2.86] 2.85| 2.83} 2.8t
Bonds. . 3l 454 5.08 5.41] 5.59| 5.67

Gold stock 21 22.89| 22.93{ 22.93| 22.98( 23.03 .

’ll\_/Ioney in c1rﬁu1atdlog X % 28.09] 28.12] 28.19| 28.05| 28.05 In unit indicated

reasury cash and deposits. . . 3.28{ 1.93] 2.50] 3.06| 2.98 .

Member bank reserves. ...... 2,4 17.31f 17.08] 17.04| 16.75| 16.80{[Stock prices (1935-39=100):

Required reserves. . ......... 4! 16,27} 16.17| 16.04|r16.07|715.97 Total. e 4 118 116 II% 114 114

EXCESS reserves®. . o.o.o.vnunn. 4| 104 01l 1.00| .68 ».83 Industrial.............. 123 121 11 119 119

Excess reserves (weekly aveg.): Railroad. ... ... e 106 104] 101} 102] 102

Totale. .. ...oovevrenennns s|  .gs| .s6] .sol ».78] ».s80||  Public utility . 40 94 94 92 92 92

New York Citye.......... 5 06 06 02 ‘04 “07||Volume of trading (mill. shares) 40 .85 .95) 1.09, .70 .70

Chicago..........c.oo. .. sl @ .01 o1l .0t

lcleserve city banks........ 5 23 23 20 ‘18 .20 BUSINESS CONDITIONS

e . P
ey et I R s Wl%‘)]esfle prices (1926=100): 69| 163.7| 163.8] 159.7} 159.2| 159.2
Farm products............ 69t 195.1| 195.5( 180.9| 181 .7} 182.8
MEMBER BANKS IN LEADING CITIES Other than farm and food | 69| 1430/ 147 8| 147.5] 147.5] 1473
All reporting banks: Production:

Loans and investments. . ... 16] 64.95| 64.88) 64.41] 64.28| 64.00) SAteel (%J‘if Ci‘gaC‘tY) el ;g 9\;0% 9482 9281 9%1? 9?18

U. S. Govt. securities, total.. 16| 37.32| 37.32} 36.79] 36.63| 36.28 Putonﬁo 13 ( ho‘-‘s ::ars) 1 156l 178l 183 h 181
BondS.c.evreeeeeeninns 181 28.97| 28.72] 28.61) 28.56( 28.41]| ADErbOAr l(t o i35 74| 5.330] 5,350 5,503 5,543 5,307
Certificates. ............ 18| 3.41f 3.41 3.27| 3.21] 3.12 Elru € petroleum (mili. hs. 7 320l 37415 3'385| 37254 2 952
NOteS. . . veuvereeinnnn. 18] 2.74] 2°72] 2.70] 2.66| 2.60||  Electric power (mill.kw.hrs.) 75| 5, , . , ,
Bills .o eepureernnnnnnnns 18 2.21 2.47} 2.21| 2.21| 2.16 Baﬁcco%rg;gnltgopnees as| 347 6| 3a5.7] 323.6 322.9| 319.7

Other securities. . ......... 200 4.24{ 4.21] 4.20] 4.19 4.17 T( ‘11% ht o 1).d.‘ -------- : : . : .

Demand deposits adjusted.. 16| 48.82| 48.23] 47.64] 47.41| 47.56 Otfi reight carloadings 56l 727 747l 734l sos| 7ot

ILJ. S. Govt;] deposits. . ... .. 16| .77| .88} .05 .96 2;.0(1) b e(;agg;'e;ir:z&é Gies T k
oang, total. ............. 23.39] 23.35{ 23.42( 23.45 .6
Commercial. . 14.73] 14.64] 14.69] 14.62] 14.59 (1935-39=100) ........ .. 76 233 240 238 249 249
Real estate. . 3.52| 3.53] 3.54| 3.55| 3.57
For purchasing securities

Total. ............... 1.49¢ 1.42{ 1.54| 1.55} 1.71 1947 1948
U. 8. Govt. securities. . 20 .54 .54 .66 .70 .83
Other securities. . ..... 20 .94 .88 .88 .85 .88
................. 20| 3.67| 3.771| 3.65{ 3.73| 3.75 Nov. Dec. Jan.
New York City banks:
Loans and investments. .. .. 17] 19.85| 20.00}! 19.72| 19.70| 19.69 MONTHLY FIGURES .
U. S. Govt. securities, total. 17| 11.57] 11.78] 11.46( 11.390| 11.28 In billions of dollars
:g 9.291 9.22( 9.19( 9.19 9.(;9 RESERVES AND CURRENCY
.66 70 .61 .58 .58
191 .53 .55 .56 .53 .53({Reserve Bank credit......... 7| 22.87 22.86 22.45
19 1.10f 1.31] 1.10] 1.09] 1.09(jGold stock..........cvovunns 7] 22.48 22.71 22.82

Demand deposits adjusted. 17 16.42| 16.18] 15.99] 15.87| 15.97||Money in circulation........ . 1) 28.68 28.94 28.39

U. S. Govt. deposits. . ..... 17( o200 .24] (26l .25 .26|{Treasury cash.,............. 7 1.33 1.33 1.33

Interbank deposits........ 17| 4.16] 4.15| 4.00{ 4.08 4.03||Treasury deposits............ 7 1.29 .97 113

Time deposits 17 1.37} 1.42} 1.42] 1.43] 1.44{|Member bank reserves:

Loans, total. 17| 7.09] 7.04} 7.10] 7.14] 7.26{| Total................. 4,7, 14 16.99 17.26 17.39
Commercial D 21) s5.32) 5.27] 5200 5.220 5.21)| Central reserve city banks. . 14 5.28 5.43 5.45
For purchasmg securities: Reserve city banks.. . 6.76 6.86 6.94

Toobr%llceés Go 2 5lR Coungy banks..... .. 15 4.95 4.97 5.00

n U. S. vis... ... A7 17 .29 .32 . equired reserves:
On other securities... 21 .33 .28 .28 .26 291 Total. .. vevveennnnnnnnenn 4 16.14 16.27 16.31
To others............. 21 .25 .24 .24 .24 .23|{ Central reserve city banks.. 14 5.23 5.31 5.33
Allother............... 21| 1.01] 1.08] 1.01] 1.1i] 1.08|| Reserve city banks......... 15 6.54 6.59 6.61
Banks outside New York City: Country banks. ....veveens 15 4.36 4.38 4.37

Loans and investments.. ... 171 45.10| 44.88| 44.69] 44.58| 44.37|[Excess reserves:

U. 8. Govt. securities, total.. 17| 25.75| 25.54] 25.34] 25.24| 25.00{| Total..........covuuenn. .85 .99 1.08
Bonds......ovvoveeenenn. 19.68{ 19.50| 19.42; 19.37! 19.33|| New VYork City.. 5 .04 11 .12
Certificates 2.76) 2.721 2.67] 2.63] 2.54|] Chicago........eivuuiennn .01 .01 .01
Notes........ 2.211 2.17| 2.14| 2.12] 2.07|} Reserve city banks......... 5 .21 .27 .33
Bills..............o0... 1.1 1.15) 1.11] 1.12( 1.07|| Country banks............ 5 .59 .60 .63

Demand deposits adjusted.. 17| 32.40] 32.05| 31.65| 31.54| 31.59||Money in circulation, total.... 9 28.717 28.87 28.11

U. S. Govt. deposits. ...... 17 .57 .64 .70 L1 .74)1 Bills of $50 and over....... 9 8.76 8.85 8.74

Interbank deposits......... 17| 6.48[ 6.45 6.35( 6.37| 6.16|| $10 and $20 bills..... TRER 9 15.43 15.39 14.92

Time deposits Lol 17 13.20] 13.22) 13.24] 13.25| 13.29{] Coins, $1, $2, and $5 bills... 9 4.58 4.63 4.45

Loans, total..... 17] 16.31| 16.31| 16.32] 16.31| 16.35
Commercial. . 21 9.40] 9.38{ 9.40| 9.40[ 9.38 ALL BANKS
Realestate............. 21( 3.41) 3.42] 3.43] 3.44| 3.46 IN THE UNITED STATES
For purchasing securities. 21 .74 .73 .74 .13 .74
Allother............... 21] 2.76| 2.79| 2.75| 2.74| 2.78{|Total deposits and currency®.. 10{ »170.40 2171.50 »170.20

Demand deposits adjustede... 10| 285.90 »87.10 »86.40
Time deposits adjustede...... 10| #56.00 »56.40 »56.50
Pey cent per annum Currency outside banks .. 10| »26.60 226.60 ?25.90
MONEY RATES, ETC. U. S. Govt. depositse......... 10 »1.90 r1.40 r1.40
U. S. Govt. securities: ALL COMMERCIAL BANKS

Bills (new issues).......... 34f .990| .994| .996| .997[ .997

Certificates. .............. 34] 1.10{ 1.10{ 1.10| 1.09 1.09|[Loans and investments, totale. 11| 2116.70 ?116.50 ?2116.60

3-5years .....c.iiinnnn 34| 1.64] 1.64] 1.64] 1.62{ 1.63|] Loans®......c.oeovneennenn 11| »37.70 7238.30 738.40

7-9Vears ...voeiinnnnnnnn 34 1.99] 1.98] 1.98| 1.95| 1.96| U.S. Govt. securitiese...... 11| »#70.10 269.20 769,20

15 years or more........ 34, 37| 2.45] 2.45/ 2.45] 2.45| 2.45]] Other securities®........... 11] #8.90 29.00 29.00
For footnotes see p. 344,
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart
book
page

MONTHLY FIGURES—Cont.

MEMBER BANKS
All member banks:

Loans and investments, total..:... 14
N8, .ttt it 14

U. S. Govt. securities. .. ....... 14
Other securities................ 14

Demand deposits adjustede. ...... 14

Time deposits. . .......c.ovunnnn, 14

Balances due to banks............ 14

Balances due from banks......... 14

Central reserve city banks:

Loans and investments, total...... 14
Loans................ 14
U. 8. Govt. securit 14
Other securities........ 14

Demand deposits adjusted 14

Time deposits. .. ........cvvvnnen 14

Balances due to banks............ 14

Reserve city banks:

Loans and investments, total...... 15
Loans. ......oooiiiniienrnnnnns 15
U. S. Govt. securities. . ........ 15
Other securities. .........cocvvns 15

Demand deposits adjustede. ...... 15

Time deposits. ..........oovvunn. 15

Balances due from banks......... 15

Country banks:

Loans and investments, total..:... 15
Loans. ...ooviiiiiiiinn 15
U. S. Govt. securities........... 15
Other securities........ 15

Demand deposits adjusted 15

Time deposits............. . 15

Balances due from banks. ........ 15

CONSUMER CREDIT®
Consumer credit, total............. 22

Single-payment loans............. 22

Charge accounts..........covvven 22

Service credit. . ........coviuannn 22

Instalment credit, total .......... 22,23
Instalment loans............... 23
Instalment sale credit, total..... 23

Automobile. ............. ... 23
Other......ovvviviveeinnens 23
TREASURY FINANCE
U. S. Govt. securities outstandmg,

total interest-bearing.......... 28
Bonds (marketable issues)...... 28
Notes, certificates, and bills. .... 28
Savings bonds, savings notes, etc. 28
Special issues. ................. 28

Ownership of U. S. Govt. securities:

Total interest-bearing:

Commercial bankse. ........... 29
Fed. agencies and trust funds... 29
Banks............ .00, 29
Individualse.........coiivvnits 29
Corporations®. ......coovvvennn 29
Insurance companies?. ......... 29
Mutual savings bankse......... 29
State and local govts.e......... 29

Marketable public issues:

By class of security:
Bills:
Total outstanding. ........ 30
Commercial bank and F. R.
Bank.. . 30
F. R. Ban 30
Certificates:
Total outstanding. ........ 30
Commercial bank and F. R.
ank. . .....oieiiinanan 30
F.R.Bank....... e 30
Notes:
Total outstanding......... 30
Commercial bank and F. R.
ank......... P 11}
F.R.Bank............... 30
Bonds:
Total outstanding. ..... P 11]
Unrestricted issues:
Nonbank, commercial
bank, and F. R. Bank.. 30
Commercial bank and
F. R. Bank. . . 30
F.R.Bank............. 30

1947 1948 Chart 1947 1948
book

Nov. | Dec. Jans3 page Nov. | Dec. Jan3

In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars
TREASURY FINANCE—Cont.
98.20f 97.85| 98.05|lOwnership of U. S. Govt. securities—
32.21] 32.63| 32.77 ont.
58.75] 57.91| 57.99|] Marketable public issues—Cont.
7.25 7.30 7.29 By earliest callable or due date:
72.54| 73.53| 73.17 Within 1 year:
28.19] 28.39| 28.38 Total outstanding......... 31 54.34] 50.73] 53.43
11.99; 11.87) 12.04 Commercial bank and F. R.
5.91 5.80 5.90 12311 SN .o 31 38.72) 36.77}.......
F.R.Bank............... 3t 21.46| 19.92{ 17.35
25.35] 25.47} 25.34 1-5 years:
9.06 8.98 8.96 Total outstanding......... 31 38.32] 49.95] 46.41
14.71] 14.86| 14.80 Commercial bank and F. R.
1.58 1.64 1.59 Bank............. . 31 27.76] 34.79|.......
20.00[ 20.39] 20.53 F.R.Bank............. 31 .49 1.38 1.83
2.34 2.37 2.37 5-10 years:
5.33 5.35 5.44 Total outstanding......... 31 18.93| 10.27{ 10.27
Commercial bank and F. R.
36.39! 36.04] 36.29 Bank.........coivivennn 31 12.32 6.52}.......
13.18) 13.45| 13.53 F.R.Bank............. . 31 .16 .43 .49
20.801 20.20] 20.36 Over 10 years:
2.41 2.40 2.40) Total outstanding......... 31 54.81| 54.81] 54.81
25.391 25.71] 25.74 Unrestricted issues:
11.34] 11.44] 11.45 Nonbank, commercial
1.84 1.85 1.92 bank, and F. R. Bank.. 31 6.65 7.13(....
Commercial bank and
32-32 ?g% %g%é R.Bank........... 31 5.48 5.84|.......
. . . F.R.Bank............. 31 .10 . .
23.24| 22.86] 22.84 83 2.26
3.25 3.27 3.30
27.081 27.42} 26.90
14.50] 14.58 14.56 MONEY RATES, ETC. Per cent per annum
3.87 3.74 3.77
F. R. Bank discount rate,.......... 33 1.00 1.00 1.25
12.64| »13.38| »13.04{|Treasury bills (new issues).......... 33 .932 .950 977
2.681 »2.707 »2.71l|Corporate bonds:
3.311 e3.61[ P3.24H Aam........iiiiiniiieniiaeenan. 33,37 2.77 2.86 2.86
.92 ».02 PO2 BaA.....cueniiiiineniaroiiaiana 37 3.44 3.52 3.52
5.73] 96.13] 76.18 ngh grade (Treas. series)........ 37 2.75 2.86 2.85
3.18| »3.321 23.36||U.S. Govt. bonds, 15 years or more.. 37 2.36 2.39 2.45
2.55| »2.84| r2.82
1.10] »1.15] »21.19
1.45] »1.69| »1.62
In unit indicated

255.67! 254.28] 254 .03|/Stock prices (1935-39 =100):

118.56] 117.86] 117.86{] Total.......coveiiiiiiiiiinnnn, 39 124 122 120
47.68| 47.73| 46.89 Industnal 39 130 129 126
59.67| 59.49| 59.89[| Railroad........ 39 100 104 107
29.52} 28.96| 29.15|| Public utility 39 97 94 95

Volume of trading (mill. shares)..... 39 .86 1.17 .90
Brokers’ balances (mill. dollars):
69.307 68.60|....... Credit extended to customers. .. 41 593 578 568
34.19| r33.35| 34.63|] Money borrowed . . .............. 41 247 240 217
22.21| 22.56[ 21.92f| Customers’ free credit balances.... 41 617 612 622
65.60[ 65.30|.......
20.30[ 19.90f.......
24.701 24.30(....... BUSINESS CONDITIONS
12,101 12.00].......
7.30 7.30).......
Personal income (annual rate, bill,
dollars):¢ ¢
Total......ooviiiiiiiinininn, . 48 r204.2
15.34] 15.14{ 14.84|| Total salaries and wages......... 48 r126.4
Proprietors’ income, d1v1dends. and
13.96| 13.49 . . interest. . 48 65.4
12.56] 11.43 9.71{] All other .. 48 12.4,
Labor force (mill. persons
24.50] 21.22] 20.68)] Total...........ovvviiiinani., 49 61.5
Civillan. . .....oocvvnneinnns . 49 60.2
14.68( 13.34|. ...... Unemployment..... [N 49 1.6
7.26 6.80 5.88 Employment........ Cerearenes 49 58.6
Nonagricultural . . ........... 49 50.6
7.84| r11.38| 11.38/{Employmentin nonagncultural estab—
lishments (mill. persons):e ¢
5.39 6.80}....... Total. . ....ooviiiiiniininn.n .. 50 43.1 43.3| »r43.4
r1.42 1.48 1.54|l Manufacturing and mining........ 50 16.7 16.8| 716.8
Trade............ e eieee e 50 8.8 8.8 8.9
118.73] 118.03] 118.03]| Government.............. F, 50 5.4 5.4 5.4
Transportation and utilities....... 50 4.1 4.1 4.1
Construction......o.vovvuevnan. 50 1.8 1.9 1.8
70.58] 70.35|....... Hours and earnings at factories:
Weekly earnings (dollars). 51 r51.35| 52.74) »52.27
50.25( 50.29)....... Hourly earnings (cents). . 51 r1206.9f 127.9| »128.9
.97 2.85 4.79|| Hours worked (per week)... 51 40.5 41.2| »40.6

For footnotes see p. 344.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

Chart 1947 1948 Chart 1947 1948
book book
page Novw. Dec. Jan. bage Nov. Dec. Jan.
MONTHLY FIGURES— Cont. In unit sndicated MONTHLY FIGURES—Cont. In unit indicated
BUSINESS CONDITIONS—Cont.

BUSINESS CONDITIONS-—Cont. CoAxlslumers prices (1935-39 =100): o .
items. ...,y 164.9| 167. 168.8
Industrial production:* Food......coovvnvuiinninininn 67 202.7| 206 _8 209.7

Total (1935-39=100)............ 53, 54 192 192 | »192 Apparel ......ovnen.. Cereeeeians 67 190.2( 191.2] 192.1

Groups (points in total index): ) 67 115.2] 115.4] 115.9
Durable manufactures.......... 53 85.0[ 87.0f 86.2||Wholesale prices (1926 =1€0):

Machinery and trans. equip.... 54 45.0 46.3! »45.7\! Total. . 69 *159.7| r163.2] 165.6
Jronand steel. .............. 54 22.2 22.5 22.2{| Farm products 69 187.9] 196.71 199.2
Nonferrous metals, lumber, and , 18 2| »1s.allo Other than farm and food 69 | r142.4| 145.6| 148.1
uilding materials. ........ 17.9 . »18. N s N
Nondurable manufactures. 53 r83.8 81.0f »82.4 Pnce(slgi;(nﬂﬁn:dla%c)e‘wed by farmers
Textiles and leather. ... 54 22.1 20.8] 721.7| Ppaiq : 7 241 245 251
Food, liquor, and tobacco..:.. 54 r23.4 22.2] ?22.1)| Received. .. ... ot 71 287 301 307
Chemicals, petroleum, rub Cash farm income (mill. dollars):
and coal products w23.2|  23.6f »23.7 X ! 22,927 |22,534
Paper and peintin . P22 0l Total............ S 72 | 3,100 |#2,027 |72,
g.. 15.0] 14.4 91| Livestock and products........... 72 | 1,556 |»1,610 [#1,511
Minerals. ..o 23.6]  23.6] P23.6/| Crops........verevenneanieeeens 72 | 1,540 |»1,299 | 2997
Selec(ted gurable m;mufactures Govt. payments................. 72 13 »18 »26
1935-39 =100,
Nonfertous metals. 55 177 183 2186 INTERNATIONAL TRADE AND FINANCE
Steel.....oveennn.. 55 222 226 223 ||Short-term foreign liabilities and assets
Cement. ... 55 178 196 {....... reported by banks (blll dollars):
Lumber 55 137 139 2142 Total liabilities. . . 55.06f.......0....
’}{“ran;portation equipment. ... .. 55 234 244 P23g Oﬂ;l(‘lal.t- i s 51.94f .. ...t
achinery.................... 55 7282 288 »28 nvested in

Selected nondurable manufactures . and certificates 77 8260 ...t

(1935-39 =100): Private................oivnuns 77 5342 .
Apparel wool consumption. .. ... 56 | r182 170 |....... Total assets......... ISTIRTTRT 77 5961, ... e
Cotton consumption. . ......... 56 149 131 153  {|Exports and imports (mill. dollars):

Manufactured food products. . 56 r158 158 »157 Exports. .......... ........ .. 79 71,138 |»1,131 |......
Paperboard. ............... ... 56 186 177 187 Excluding Lend-Lease exports... 79 ir1,138 {21,130 |......
Leather.............coovvinen 56 122 13 |o...... Imports.....................oL. 79 ?455 | »601 |.....
Industrial chemicals........... 56 | r431 440 | »436 Excess of exports or imports ex-
Rayon.........oovivinninnn. 56 | r297 299 | »298 cluding Lend-Lease exports. . ... 79 »683 | »529
. . Foreign exchange rates:
Newtg:?gs{] ;gépiﬂle(;‘ot)s; and inven- See . 363 of this BULLETIN,. 80-81 |...... |.......0.......

New orders: ’

Total. .. ..ooiiiiiineninnn., 57 | r267 252 f...... 1947
Durable...........coiiiiinn, 57 7306 291 fo......

ShI_\Iondurab!e. e 57 244 228 |....... Apr.- | July- | Oct.
ipments: June | Sept. | Dec.
11 N 57 r329 320 |.......
gure‘ajble e 57 r349 gg(l) ....... QUARTERLY FIGURES

ondurable................... 57 315 | 300 |....... In billions of dollars

In,‘lﬁe"t (1)ri s 13 TREASURY FINANCE

otal. ... 57 r238 : : .
Kol S| ded | B || ufeeyreceintsand expendiowes: [T T T
Nondurabl . ST | 214 214 National defense. . 26 4.55] 2.90] 3.08
Construction contracts (3 mo. moving Net receipts. ... ....coviinen... 26 10.89 9.81 9.38
avg., mill. dollars) : ¢ Internal revenue collections, total... 26 8.29 8.46 7.85

Total. .. ..cooiviiiiiiiiiinnon, 59 792 809 767 Individual income taxes.......... 26 4.45 4.14 3.44

Residential. .............ocuen. 59 301 296 2273 Corporate income taxes. ......... 26 1.98 2.29 2.17

Other..........ooevvinvnnn . 59 491 513 | p494 Misc. internal revenue............ 26 1.86f 2.02f 2.24

Regsidential contracts (mill. dollars) 4 312 278 23 Ca(s:}z:sllﬁgg:;emaend USRI 27 11.43] 10.47; 10.01
otal. ..o 60 3 Cash OULEO. .. sonuresenneeinnns 27 | 12.20] 10.50| '8.67
gg Zég 2§g 353 Excess of cash income or outgo.... 27 77| —.03) +1.34
1- and 2-family dwellings....... 60 224 207 240
Other......ooovveeiinennnenn, 60 73 51 63 MONEY RATES Per cent per annum
Value of construction activity (mill.
dollars):¢ Bank rates on customer loans:

Total. .. .uuerrrnninennnns. .61 [1.272 11,176 (1,065 Total, 19 cities 33 2.38) 2.211  2.22

Nonresidential: ’ ’ New York City 35 1.83| 1.77] 1.82
PUBHC. + v oo e 61 265 210 198 Other Northern and Eastern ¢ . 35 2.44 2.25 2.27
anate ....................... 61 436 397 388 Southern and Western cities...... 35 2.95 2.69 2.61

Residential:

Public.........ovvinennn e 1 6 4 4 R
P;livelge ...... e gl 565 565 475 CORFORATE SECURITY ISSUES In unit indicated
: : Commercial and Financial Chronicle
Freight carloadings:*
“Total (1938-302100)........... 63 | 147 | 149 | 145 || data (bill dollars): 2 | 172l 126 2.24

Groups (points in total index): otal lssues. . ... . : )

i .1||. New capital.. 42 1.11 .87 2.00
Miscellaneous. ... ... 63 83.0[ 85.51 83 .

0al, . 63 34.1 33.0f 32.9 Secu(riitles(an_(!il };:1 ﬁlan)ge Com
..... : : 5% ata (mill. dollars):
Allother. 111111 63 2071 3018 285l o proceeds:
Department stores: Allissuers. ..........ooiunen 43 11,605 (1,266 2,223
Indexes (1935-39=100):4 Industrial.........ooveiinns 43 634 389 r968
C1: SN e arenenenen 64 301 303 285 Railroad........coovvvinnnen 43 82 57 91

29Sltocks RN [N 64 272 281 287 N Public utility.................. 43 854 753 1,073

6 stores: ew money:
Sales (mill, dollars) .. ....vvouu.. 65 416 584 2272 Allissuers. .....oovvevivueenns 43 932 797 1,868
Stocks (mill. dollars),......... 65 942 769 »786 Industrial.......... [ 43 428 285 744
Outstanding orders (mill. dollars) 65 605 544 7634 Railroad 43 60 49 87
Stocks-salesratio (months’ supply) 65 2.3 1.3 d 2.9 Pubtic utility 43 414 420 1,005

For footnotes see p. 344.
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued

%hafé 1947 %ha? 1946

00 00.

HEFE HEE

Annual rates, ooy

QUARTERLY FIGURES—Cont. in billions of dollars FIGURES FOR SELECTED DATES In billions of dollars
GROSS NATIONAL PRODUCT, ETC. LIQUID ASSET HOLDINGS®

Gross national producte4........... 44 r226.9| 7229.4) 240.9|/Individuals and businesses:

Govt. purchases of goods and serv- Total holdings. .......oovvivnenan 24 220.5 223.2

BCES. . ovvi it 44 r28.2{ r28.7 30.3|] Deposits and currency............. 24 138.9 143.3
Personal consumption expenditures 44 r162.3| r165.8 172.5|| U. 8. Govt. securities.............. 24 81.6 79.9

Durahle goods................. 45 r19.3] r20.2 21 .3||Individuals:

Nondurable goods .. 45 98 4| 199.9| 104.2)] Total holdings.................... 24 151.2 156.9

Services. ......eiiaiiiiiiiaas 45 r44.61 145.7 47.0|| Deposits and currency............. 24 96.2 101.5
Private domestic and foreign invest- U. S. Govt. securities.............. 24 55.0 55.4

ment........ .. il 44 r36.5| r34.8 38.1||Corporations:

Gross private domestic invest- Total holdings........c.voiievan.s 24 41.8 39.%

ment: Deposits and currency............. 24 24.6 23.5
Producers’ durable equipment. 46 r17.9) r18.4 18.8|| U. S. Govt. securities. ............. 24 17.2 15.6
New construction............ 46 9.6 10.4 12.4||Unincorporated businesses:

Change in business inventories. 46 r—1.4] r—1.71 ~1.3]} Totalholdings.................... 24 27.5 27.2

Net foreign investment......... 46 710.4 r7.8 8.2f Deposits and currency............. 24 18.1 18.3

Personal income, consumption, and U. S. Govt. securities. ............. 24 9.4 8.9
saving:e 4
Personal income. . 47 r191.4( 7199.6( 205.8]
Disposable income. ... 47 r170.1f 7177.9| 183.7
Consumption expend 47 r162.3| r165.8| 172.5 1946 1947
Net personal saving............ 47 r7.8f r12.1 11.2
1946 1947 July 31 | Feb. 262
Dec. June Dec
31 30 31 OWNERSHIP OF DEMAND DEPOSITS®
CALL DATE FIGURES:® dual
i3 Individuals, partnerships, and corpora-
ALL MEMBER BANKS In billions of dollars tiONS, LAl 4 . v ovnsssrnnresenes 5 71.5 77.8
Holdings of U. S. Govt. securities: Nonfinancial:

ONAS. ¢ o vt iivt i i 12 46.23| 46.51] 45.29 Total 25 38.3 37.2
NOtes. oo eeiiennie s 12 5.60| 4.37 4,82 25 16.4 16.0
Certificates. . .......ooivveeiinns 12 10.04 7.54 5.82 25 13.0 12.5

1S, L 12 1.17 Nii 1.99 25 4.4 4.2
ans: 28 4.5 4.5
Commercial. 13 13.151 13.82{ 16.96|| Financial:

Agricultural. 13 .88 .97 1.05 25 6.6 6.5
Real estate...... .. 13 5.36] 6.24 7.13 25 2.1 2.1
COnSUMEr. . ..ovvvierrevnrinnnns 13 3.31 4.00 4.66 ther 25 4.5 4.5
For purchasing securities: Individuals:
To brokers and dealers......... 13 1.51 1.51 .81 Total....oovveviiiiiiiiiiinines 25 27.6 28.9
Toothers......coovvseiinninn, 13 1.47 1.15 1.07 Individuals excl. farmers......... 25 21.4 22.1
State and local govt. securities...... 13 3.55] 3.98] 4.20] Farmers.......ccovevennnnns .25 6.2 6.7
Other securities..":v.ceeeveneen.ns 13 3.08] 2.97] 3.11] Nonprofit ass’ns and other......... 23 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 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.

4 Adjusted for seasonal variation,
8 As of Oct. 31, 1947,

8 Member bank holdings of State and local government securities on Oct. 6, 1947, were 4.22 billion dollars, and of other securities 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 1948 Chart 1647 1948
book book
page! | Noy. | Decr | Jan.» page! | Nov, | Decr | Jan»
In millions of dollars In millions of dollars
Consumer credit outstanding, total. .. 3 12,636 13,379] 13,043[|Consumer instalment sale credit
Instalment credit, total......... 3,5 5,733 6,15 6,176!| granted, cumulative totals:?
Instalment loans...... . 5 3,182 3,315( 3,358 By automobiles dealers......... 7 545 626 423
Instalment sale credit. 5 2,558 2,839y 2,818 By furniture and household appli-
Charge accounts.......... 3 3,309{ 3,612 3,240 ance StOres. ... .ocovevuisvnnss 7 357 421 224
Single-payment loans...... 3 2,677 2,697 2,711 By department stores and mail-
Service credit............ .. 3 917 916, 916 order houses...... 7 230 275 165
Consumer credit outstanding, cumu- By all other retailers........... 7 103 118 65
lative totals:? Consumer instalment loan credit out-
Instalment credit..o.....oununs 4 12,6361 13,379| 13,043|| standing, cumulative totals:?
Charge accounts....... 4 6,903 7,225/ 6,867 Commercial and industrial banks. 8 3,182 3,315] 3,358
Single-payment loans. 4 3,594 3,613 3,627 Small loan companies.......... 8 1,711} 1,791 1,805
Service credit. .. ........... ... 4 917 916 916 Credit unions 8 1,041 1,079] 1,088
Consumer instalment sale credit out- Miscellaneous lenders. .. ....... 8 784 810 817
standing, cumulative totals:? Insured repair and modernization
Automobile dealers............. 6 2,551} 2,839 2,818 loans....ooovvvvnee veivnnnn 8 538 556 560
Furniture and household appli~
ance stores.........viienna.n 6 1,4521 1,688] 1,624
Department stores and mail-
order houses. ............... 6 929| 1,108} 1,071
Allother.......coveveinnnnenen 6 374 458 434

? Preliminary.

* Copies of the Chart Book may be obtained at a price of 50 cents.

Marcu 1948

1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available.
? The figures shown here are cumulative totals, not aggregates for the individual components.
by subtracting from the figure shown, the total immediately following it.

Aggregates for each component may be derived
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST,
BY FEDERAL RESERVE DISTRICTS AND STATES

Total banks, branches On par list N
and offices on which l’zlﬁtog;g:&!;:)t
Federal Reserve checks are drawn Total Member Nonmember
district or State
Branches Branches Branches Branches Branches
Banks! and offices? Banks and offices Banks and offices Banks and offices Banks and offices
United States total:
Dec. 31, 1945....... 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331
Dec. 31, 1946....... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327
Dec. 31, 19477, ..... 14,078 4,148 12,037 3,823 6,917 3,051 5,120 772 2,041 325
Jan. 31, 19487, ..... 14,084 4,159 12,054 3,834 6,921 3,060 5,133 774 2,030 325
By districts and
by States
Jan. 31, 1948¢
District
Bostoft....eovvunns e 493 289 493 289 336 214 157 £ P N
New VYork............ 924 839 924 839 797 777 127 [ 7 O D
Philadelphia.......... 844 134 844 134 647 99 197 K S Y
Cleveland............ 1,144 249 1,144 249 710 214 434 35 | .
1,012 431 793 3C6 475 200 318 106 219 125
1,167 163 549 127 341 111 208 16 618 36
2,488 563 2,432 537 1,000 216 1,432 321 56 26
1,468 131 1,119 71 495 40 624 31 349 60
Minneapolis. ......... 1,277 111 613 41 474 26 139 15 664 70
Kansas City.......... 1,750 8 1,740 8 758 5 982 3 10 |oieiiinas
@S. ... heann e 1,009 36 899 28 614 19 285 9 110 8
San Francisco......... 508 1,205 504 1,205 274 1,139 230 66 [: S RN
State
Alabama. 222 22 113 22 87 22 26
Arizona. . 10 40 10 40 30 5
Arkansas. 228 19 99 5 66 33
California. . . . 193 897 193 897 115 855 78
Colorado.......ovvens 142 1 142 1 92 1 50
Connecticut.......... 115 22 115 22 65 11 50
Delaware.......co0een 39 14 39 14 17 4 22
District of Columbia... 19 38 19 38 16 35 3
Florida....... Ceeeees 178 2 115 2 71 2 44
Georgia.......... een 380 31 99 27 65 26 34
Ydaho..i.vevvnninnen. 48 45 48 45 26 43 22 2 [ N
Illinois. .. 881 3 879 3 503 3 376 |..oiie.nn. 2 Lol .
Indiana...... . 487 89 487 89 237 33 250 -1 0 I P .
owWa.. ... 664 162 664 162 163 [.......... 501 | 17 2 I P ves
Kansas.......... 608 |[.......... 606 |...... 214 |.......... 392 f....aen. 2 feiieiiennn
Kentucky............ 386 36 386 36 113 25 273 L S O
Louisiana. .. RPN 160 63 58 41 46 36 12 5 102 22
Maine. .. . 63 69 63 69 38 37 25 k72 PR .
Maryland. . ... 166 102 166 102 78 68 88 34 Hoiieeea. .
Magsachusetts. .. 182 152 182 152 147 140 35 12 |
Michigan............. 442 207 442 207 229 160 213 [ YR R B
Minnesota............ 676 6 263 6 206 6 57 Jevvrinvnn. C 413 |.ai..... .
Mississippi..... ceeenn 206 55 40 7 31 1 9 6 166 48
MiSSOUTL. o0 vvrenneeen 504 L., 526 |..oiienn.n 180 |.......... 346 J.......... 68 |....... es
Montana....... . 112 fooiooiie. 12 [ooovani.., 82 f.......... K L O Y
Nebraska....i..... . 410 2 410 2 145 2 265 Joieneniiiienin, [ P
Nevada........ .. 8 18 8 18 6 17 2 | S IR DN .
New Hampshire. ... 73 73 2 52 1 21 ) I P PN v
New Jersey..: 339 138 339 138 292 124 47 ) L Y
New Mexico.......... 47 9 47 9 33 1 14 L 2 R I
New York......... ven 657 717 657 717 575 665 82 52 Jeeiviieidoiiin, sane
North Carolina....... 207 170 89 43 53 28 36 20 118 122
North Dakota........ 151 24 54 S [ 72 P 12 5 97 19
Ohio....... ey 667 191 667 191 424 165 243 26 |...... R PO e
Oklahoma..... eeeenn 384 1 375 1 225 1 150 }.......... [ .
Oregon...... [PORRN 69 81 69 81 32 76 37
Penngylvania . 990 149 990 149 758 125 232
Rhode Island. . 19 41 19 41 11 29
South Carolina... . 150 33 58 31 31 27 27
South Dakota........ 170 47 69 21 63 2¢ 6
Tennessee............ 295 74 199 58 81 46 118
exas..... Ceeeees 891 4 831 4 564 4 267
Utah........... e 60 15 60 15 36 13 24
Vermont...... eaeeen 69 10 69 10 40 2 29
Virginia......... R 314 88 307 87 202 42 105
Washington, . ........ 123 119 119 119 55 112 64 7 [ S RN .e
West Virginia......... 182 [.oeee... 180 ...l 108 |...... T 77 PR P2 RN
Wisconsin. ...... N 553 151 444 100 163 21 281 79 109 51
Wyoming. .....oe0uen 55 |eeeeiin... 55 |ieeiiiin.  2: S R b ¥ 2 N eeereaen
» Preliminary. r Revised.

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. 241 of the BULLETIN for February 1948).

Back figures—See Banking and Monetary Statistics, Table 15, and Annual Reports.
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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]

s Ar. Czecho-
United Bel- : : Co- Den- Ger- Hun-
End of month States tgi;x; gium Brazil | Canadai Chile lombia Cuba vzllgi-a mark Egypt | France many Greece gary
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
1941—De 22,737 354 734 70 5 31 16 1 61 44
1942—Dec.. 22,726 1658 735 115 6 36 25 16 61 44
1943—Dec.....[21,938 1939 734 254 5 54 59 46 61 44
1944—Dec.....|20,619 {11,111 {....... 329 6 79 92 111 61 44
1945—Dec.....|20,065 403 716 354 2361 82 127 191 61 38
1946—Dec..... {20,529 2563 735 354 2543 65 145 226 61 38
1947—Feb.....{20,330 2706 691 354 7 54 125 236 32
Mar.. .. {20,463 ?726 633 354 7 53 126 229 32
.120,774 2726 634 354 6 53 98 234 32
20,933 »723 639 354 7 53 92 239 32
..121,266 2623 643 354 8 45 93 259 32
.121,537 2495 644 354 6 46 87 259 32
.121,766 2394 649 354 7 45 88 |.......[.. 32
21,955 | ..., 650 354 8 45 89 279 32
22,294 |....... 599 354 6 45 83 279 32
22,614 {....... 593 354 7 45 84 f....... 32
22,754 |..... .. 597 354 7 45 83 ....... 32
1948—Jan.....|22,935 |....... 593 jo.iiieeienediiin F: 2 I 32
End of month | India (PIerg?a) Italy | Japan | Java | Mexico Ig;g};;r 7z .:I;If::\ dq I;Ivg; Peru | Poland P%’;Ju Rl:;;a i?xl}ng Spain
1939—Dec.....| 274 26 144 164 90 32 692 23 94 20 884 69 152 249 f.......
1940—Dec.....| 274 26 120 164 140 47 617 23 384 20 oo, 59 158 367 f...o...-
1941—Dec.....| 274 26 [-euin.n 4164 235 47 575 23 [ 2 U D 59 182 366 42
1942—Dec.....| 274 K7 S R P 3216 39 506 23 fo...... 25 f..oon.n 59 203 634 42
1943—Dec.....| 274 [/ R T P 203 500 23 | 3 S PR 60 260 706 91
1944—Dec.....| 274 128 |l 222 | 500 23 1. 32 | 60 | 267 | 814 105
1945—Dec.....!] 274 3 R P N 294 270 23 ... 28 ... 60 269 914 110
11946———Dec ..... 274 127 oo 181 265 23 |....... Z S (AU R PUN 939 111
1947—Feb..... 274 130 | g 148 | 245 23 foo.... 21 oo »270 | 851 111
Mar....l 274 [....... Lo oo oo 149 197 23 4. /21 I R PN 268 803 111
Apr.....| 274 ... 0o 149 197 23 | D O Y 798 111
May....] 274 |...... .| eennn i 141 196 23 ... P2 I N 788 111
June....| 274 |..... oo e 131 190 23 {....... AV SR Y 757 111
July... b7 2 S PV A O 98 190 A S 20t e 752 |
Aug.....b 274 J...o oo h e 99 190 23 |..o.... Lt B DR Y DN 715 111
274 | 1060 190 X S DAV I R P DR 805 111
274 Lo oo e 100 191 X N P41 S [ P 804 111
P - £ S S I S 100 223 23 | /L) J (R R O 796 111
Dec.....| 274 |......|. ... oo 100 231 23 ... 20 fooaoi e 762 |.......
1948——Jan.. .. fooene o] s 220 Jeeveie]iviii e e e
Switz- United Other Government gold reserves! not included i
Swe- Tur- : Uru- | Vene- | Yugo- I not 1ncluded in
End of month | g, laads | key Iég}ﬁ guay | zuela | slavia | B-1-S Coiens previous figures
: United
1939—Dec.....] 308 549 | 29 11| 68 52 59 7 | 178 | End of month | United [ 57 Bel-
1940—Dec.....| 160 | 502 | 88 1| 9 | 20 | 82 12 | 170 f month | Siates | King- | France| giypy
1941—Dec.....| 223 665 92 1 100 41 383 12 166
1942—Dec.. . .. 335 824 114 1 89 68 |....... 21 185
1943—Dec.....| 387 | 5965 | 161 1] 121 89 {....... 45 | 220 |1938—Dec.....
1944—Dec.....| 463 | 1,158 | 221 1| 157 130 1....... 37 245 | 1939—Aug.
1945—Dec.....| 482 1,342 241 1 195 202 ..., 39 247 De:
1946—Dec.....| 381 | 1,430 | 237 1| 200 | 215 |....... 32 240 1940—%‘;5
1947—Feb.. 324 | 1,431 238 1{ 200 235 28 239 | 1941—Sept. ...
Mar. 265 | 1,432 | 233 1{ 197 235 27 240 Dec.. .
Apr...... 217 | 1,427 | 226 1| 194 | 235 27 | 240 |1042—Dec. | .
May. 190 1,416 207 1 192 235 27 240 1943—Dec.....
June 168 1,355 191 1 189 235 27 240 1944—Dec.....
Tuly. .\ . 144 | 1,370 | 183 11 189 | 235 27 | 240 |jo45—Dec.. .’
Aug. 126 | 1,373 174 (] 183 215 26 240 | 1946—June. ...
Sept 93 | 1,386 | 169 1] 183 | 215 (.00 29 | »240 Sept. ...
Oct...... 101 1,389 169 1 177 oo ool 28 2240 Dec.....
Nov.....| 101 1,372 170 1 175 215 [....... 30 | »240 1947—Mar. ...
Dec.....| 105 1,356 170 L I P P P 30 ! »240 June..,.] 151 {52,382 |.......|......
1948—Jan...... 104 {....... 171 | DU 215 |....... 33 | r240 Sept.....| 129 (52,341 |.......|......

? Preliminary.

1t 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.

2 On 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 Figures relate to last official report dates for the respective countries, as follows: Java—
Jan. 31, 1942; Norway—DMar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb, 28, 1941.

4 Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa-
rately.

s Beginning December 1943, includes gold holdings of Swiss Government.

8 For list of countries included, see BULLETIN for June 1947, p. 7583, footnote 7.

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British
Exchange Equalization Account during 1939.

NoTte.—For gold holdings of International Fund and Bank, see p. 356. 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 affecting 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.—Ezxchange Equali-
zation Account; France—Exchange Stabilization
Fund and Rentes Fund; Belgium—Treasury.

2 Figure for end of September.

8 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. 353.

Note.—For details regarding special internal
gold transfers affecting the British and French
institutions, see p. 356, footnote 4, and p. 357,
footnote 10. For available back figures see
Banking and Monetary Sialistics, p. 526, and
ByULLETIN for November 1947, p. 1433; June
1947, p. 755; February 1945, p. 109,
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GOLD PRODUCTION

OUTSIDE U. 8. S. R.
{In thousands of dollars]

Esgg’i‘éed Production reported monthly
Sl(::g;t%r production| Total Africa . North and South America Other
outside | reported || South | Rho- | West | Belgian | United| Can- | Mex- |Colom- Chil Nica- | Austra- [ndia?
U.S.S.R.! | monthly || Africa | desia [ Africa? | Congo? | Statest | ada’ icoé bia € | raguar lia® o

$1==15%/n grains of gold /10 fine; i. e., an ounce of fine gold=$35.
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
1,208,705!1,020,297{{448,753| 28,009( 28,564; 8,759|196,391{178,303| 29,426| 19,951} 11,376| 3,506} 56,182| 11,078
1,297,349(1,094,264(i491,628 29,155 32,163| ¢ 8,862|210,109/185,890] 30,8781 22,117| 11,999 §5,429| 55,878| 10,157
1,288,94511,089,395(1504,268 27,765| 32,414}....... 209,175|187,081} 27,969| 22,961| 9,259 7,525 51,039 9,940

.......... 966,132/(494,439( 26,641 29,225|.......]|130,963|169,446; 28,019 20,882 6,409 8,623| 42,525 8,960
.......... 760,527)(448,153| 23,009| 19,740].......| 48,808{127,796| 22,055| 19,789] 6,081| 7,715| 28,560| 8,820
......... 682,061|1429,787) 20,746( 18,445].......] 35,778{102,302| 17,779| 19,374 7,131} 7,865| 16,310 6,545
.......... 646,914(1427,862| 19,888 18,865|.......] 32,511| 94,385|.......| 17,734| 6,282] 6,985| 16,450 5,950
.......... 663,266|(417,647} 19,061| 20,475|.......] 51,182 98,994 15,301| 8,068 6,357| 21,595| 4,585

58,127 34,021} 1,524| 1,785|.. 7,612] 8,195, 1,423 271 566; 2,205 528

41,0441 19,965{ 1,502| 1,750].. 5,483 7,806 1,276 371 581 1,820 490

51,824| 28,665 1,574| 1,855
55,412; 31,8241 1,537 1,890

1,273 856 555 1,820 490
1,464 540 610[ 1,820 560

59,7384 35,3081 1,508| 1,820 7,220 9,412).......] 1,130 528 502| 1,785 525
57,215]1 33,984 1,498; 1,680 6,117 9,4181....... 1,065 553 5201 1,890 490
61,314|| 35,396 1,554 1,855 , 9,149]....... 1,112 513 636: 3,220 560
59,057\ 34,875 1,541] 1,855 7,0331 9,131}....... 1,079 410 6841 1,960 490
58,321) 34,692] 1,516| 1,820 6,979} 8,668|....... 1,044 530 658 1,925 490
58,681 35,361 1,540 35).......] 8,185} 9,057|....... 915 424 679 2,065 420
...... ooof] 33,888).......0 1,225, 6,243] 8,826]....... 945(. ..o |ueen | 2,065 525
......... 34,025)....... , oo 7281 9,614) L.t 672 2,030 490

Gold production in U. S. S. R.: No regular Government statistics on gold production in U. 8. 8. R. are available, but data of percentage changes
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 miliion.

s ! 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.

4 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.

s Figures for Canada beginning 1946 are subject to official revision. 6 Beginning April 1942, monthly figures no longer reported.

? 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 U 4 Neth Swit gther Phil- Al
or | net nite Bel- eth- | go. | Switz Argen- . atin | ip- | Aye | South .| other
mo. | imports Iﬁiﬁﬁ’ France gium | | ae;::ls den l:;-d Canada ting, | Mexico g?lwi{le_- DII{Y(’: tralia | Africa India coun-
publics | public| tries
1942 | 315,678 208,917 99| 40,016 39,581 321 528 4,119
1943 68,938 66,9201 -10,817| —3,287| 24,306|...... 152 307|.
1944 |(-845,392 46,2101 -50,268(-109,695-58,292, .. 1991 3,572/

1945 | -106,250] 53,148 —5| 15,094(-41,743 106 357

1946 | 311,494 £ 14, . 6l il 344,1301-134,002 3,501 —403 ! 41/118,550

1947 11,866,348 488,433]162,941)....... 3| 27,990 1{ 445,353 335,505 —7,110| 10,684-3,508 124:410,691)-4,423} 3 ~338
1947

Feb. 20,361 30,319} —30,849 222 508/ —49,....... 37,490, —5564~16,734
Mar. | 153,634 —120 101,642 ....... 221|-13,269| —129|....... 66,674/-1,140| —214
Apr. 44,050f ........ 26,341, ....... —9,793| 2,898 122 11, 26,376{-1, 390 —515
May | 129,734 =175 26,442 9,485 262( 14,867, —87i.. ..| 80,446 —78| -1,529
June { 200,233 —1,002 52,913 94,601 217 1,425 =70|.. ..] 53,228, —334 —638
July | 219,201 —449 51,820| 102,405 282 1,489 -1,111.. . ..| 60,081 —551] ©5,233
Aug. | 111,657 2 2,220| 90,463 330 —941-1,543 17) 16,042|. .. 84,221
Sept. | 109,600 -5 499 23,444 242; 1,286 —286 28| 37,7601, 510,215
Oct. | 450,830) 245,712 552| 48,190 152} 1,073) =56 40 21...... 5497
Nov. | 265,700} 142,821 63,697 56,849, 103} 1,434 —252 19 29...... 997
Dec. | 178,166) 101,541 37,735 35,436 208 2,126 85 L] P A 1,026
1948

Jan.?| 234,978) 182,808,....... 9,970 .. 31 458 12,009, 201 2,417 74 ... 32,9911 . .1 —5,981
| ; H

? Preliminary.

1 Includes $133,980,000 to China and $509,000 from other countries.

2 Includes $33,728,000 from U, S. S. R., $55,760,000 to China, and $3,949,000 from other countries.

“Includes $27,885.000 from U. S. S. R., $14,000,000 to China, and $14,223.000 to other countries.

4 Includes $14,000,000 to China and $2,734,000 to other countries.

s Includes imports from U. S. S, R. as follows: July, $5,626,000; August, $5,627,000; September, $11,287,000; October, $5,346,000.

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 doHars]
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES

Increase in foreign banking Increase in | Decrease Foreign Domestic
F Jan. 2, 1935 funds in U. S. fundsof in-| in U. S, securities: | securities: | Inflow in
romh an. Al Total ternational | banking Return Inflow of | brokerage
throug institutions funds of U. S. foreign balances
Total Official 1 Other in U. 8. abroad funds funds
1935—Mar. (Apr. 3)..... 265.9 64.1 4.4 597 ..., 155.0 31.8 —6.2 21.1
June (July 3)...... 632.5 230.3 22.6 207.7 |l 312.8 43.7 15.8 29.8
Sept. (Oct. 2). . ... 920.2 371.5 16.3 355.2 ... 388.6 40.1 90.3 29.8
Dec. (Jan. 1, 1936).| 1,440.7 631.5 38.0 593.5 |........... 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)...... 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.......... 3,639.6 1,690.1 293.0 1,397.0 |........... 466.4 395.2 1,069.5 18.3
Sept. 29.......... 3,995.5 1,827.2 448 .2 1,3719.0 |........... 518.1 493.3 1,125.1 31.9
Dec. 29.......... 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 .4 618.58 1,150.4 54.2
June 29.......... 3,140.5 880.9 220.6 660.4 403.3 643.1 1,155.3 57.8
ept. 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 .. ..., 618.4 676.9 1,177.3 83.1
Dec. (Jan. 3, 1940).1 5,112.8 2,522.4 634.1 1,888.3 [........... 650.4 725.7 1,133.7 80.6
1940—Mar. (Apr. 3)..... 5,207.8 2,630.9 631.0 1,999.9 ... ..., 631.6 761.6 1,095.0 88.7
June (July 3)...... 5,531.3 2,920.7 1,012.9 1,907.8 |........... 684.1 785.6 1,042.1 98.9
Sept. (Oct. 2) . .. .. 5,831.2 3,175.9 1,195.4 1,980.5 |........... 773.6 793.1 987.0 101.6
Dec. (Jan. 1, 1941) .1 5,807.9 3,239.3 1,281.1 1,958.3 ). 7751 803.8 888.7 100.9
1941—Mar. 5,607.4 3,229.7 1,388.6 1,841.0 |... . ....... 767 .4 812.7 701.8 95.9
June 5.660.1 3,278.0 1,459.8 1,818.2 |........... 818.6 834.1 631.2 98.2
Sept. 5,612.6 3,241.8 1,424 0 1,817.7 | ... 805.3 841.1 623.5 100.9
Dec. 5,354.1 2,979.6 1,177.1 1,802.6 (........... 791.3 855.5 626.7 100.9
1942—Mar. 5,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624 .9 104.3
June 302 5,636.4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2
Sept. 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.8 646.1 107.5
Dec. 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104.4
1943—Mar. 31.......... 6,292.6 3,788.9 1,868.6 1,920.3 |........... 898.7 810.5 685.9 108.6
June 30.......... 6,652.1 4,148.3 2,217.1 1,931.2 |........... 896.9 806.8 687.9 112.1
Sept. 30, ......... 6,918.7 4,278.0 2,338.3 1,939.7 [........... 888.6 929.3 708.1 114.8
Dec. 31.......... 7,267.1 4,644 .8 2,610.0 2,034.8 [........... 877.6 925.9 701.1 117.8
1944—Mar. 31.......... 7,611.9 5,034 .4 3,005.0 2,029.4 |........... 868.0 204 .1 685.8 119.6
June 30.......... 7,610.4 5,002.5 2,812.2 2,190.3 |........... 856.6 929.8 702.4 119.1
Sept. 30.......... 7,576.9 4,807.2 2,644.8 2,162.3 {........... 883.5 1,026.2 737.8 122.2
Dec. 31.......... 7,728.4 4,865.2 2,624.9 2,240.3 }........... 805.8 1,019.4 911.8 126.3
1945—Mar. 31.......... 8,002.6 5,219.4 2,865.1 2,354.3 PP 848.5 983.7 820.6 130.5
June 30.......... 8,422.8 5,671.0 3.,313.2 2,357.9 L., 760.4 1,011.2 848.4 131.8
Sept. 30. ......... 8,858.6 6,042.2 3,554.9 2,487.2 |.. ..., 865.3 998.2 818.4 134.6
Dec. 31.......... 8,802.8 6,144.5 3,469.0 2,675.5 |........... 742.7 972.8 798.7 144.1
1946—Mar. 31.......... 8,730.8 6,098.8 3,384.6 2,711 70.6 703.6 1,073.0 645.1 139.9
June 30.......... 8,338.2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4
Sept. 30.......... 8,250.1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4
Dec. 31.......... 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7
1947—Jan. .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
Mar N 4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5
Apr .5 4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6
May .2 4,498.0 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4
June .8 4,591.9 1,447.2 3.144.7 2,694.3 202.5 1,398.0 393.4 160.8
July .6 4,703.2 1,616.8 3,086.4 2,861.1 156.3 $1,177.3 385.9 159.8
Aug .8 4,870.3 1,726.9 3,143.5 2,758.0 168.2 1,193.6 362.6 164.1
Sept .6 r4,456,0 1,298.5 r3,157.5 2,645.4 178.3 r1,230.3 338.8 159.9
Oct. 8,681,0 4,322.1 1,228.8 3,093.3 2,470.9 172.1 1,243.6 310.0 162.2
r Revised.

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 Vork City by central
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.).

. 2 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.)

Nore.—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 g All

From Jan. 2, 1935, through: Total Iﬁgﬁ France laer];ds l:;-d Italy Europe || Europe | ada |America Asia other?
1935—Dec. (Jan. 1, 1936).......... 1,440.7|} 554.9| 210.2 | 114.5 | 130.4 24.0 166.6/{ 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(f 2,051.3| 150.5| 201.2 243.0 21.4
1037—Dec. 29. ... 3,501.1fy 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. .8j1,101.3| 468.7 | 470.3 | 773.0 58.0 918.9)1 3,790.1| 229.4f 483.4 522.6 87.4
1940—Dec. B .91 865.2{ 670.3 | 455.6 | 911.5 55.4 1,098.6|| 4,056.6] 411.7F 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| S$67.5 691.1f 128.6
1942—Dec. 2l 837.8] 625.9 | 474.0 | 592.1 48.1 |1,030.3{| 3,608.1j 425 1| 835.8 932.9| 178.3
1943—Dec. L1411,257.7| 636.8 | 487.7 | 629.1 48.2 |1,133.3{ 4,192.8] 760.3| 951.0{ 1,161.6{ 201.4
1944—Dec. -4011,090.0| 585.7 | 506.2 | 664.3 63.1 [1,172.5( 4,081.8] 976.4/1,193.7{ 1,273.6! 203.0
1945—Dec. .8|| 892.5( 464.2 | 539.7 | 722.3 | 106.5 |1,311.8|| 4,037.0|1,395.7]1.338.4} 1,784.1] 247.5
1946—Nov. .91l 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. L7l 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]| 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. 3|l 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. L7l 489.6| 351.4 | 256.7 | 786.1 | 215.8 |1,262.9] 3,362.5] 833 1|1,384.3| 1,179.8] 250.0

Apr. .0jf 595.81 332.0 | 391.7 | 801.6 | 221.7 |1,210.0} 3,552.8] 764.8{1,364.7| 1,142.0| 244.6

May 9]l 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 .51 441.73 390.2 | 340.5 | 799.3 | 181.2 |1,093.2( 3,246.2| 803 .4!1,447 1| 1,018.7] 231.1

July 31 .5l 614.1) 306.2 | 336.0 | 811.8 | 161.2 |1,112.2|| 3,341.6] 794.7 1,477.0 972.1f +-2.9

Aug. 31 .8j| 648.5] 324 .6 { 329.8 | 808.0 | 158.1 [1,161.3(] 3,430.2] 830.3 1,531 4 958.0 8.9
Sept. 30 2| 4R6.7i7308.2 { 311.4 | 800.8 | 145.1 {1.131.3{{73,183.6] 780 ﬁ'l 1470.0 931.6 —-2.6
Oct. 31 Ml 447.7| 359.6 | 258.7 | 810.6 | 130.8 |1,135.6|| 3,152.0| 681.01,445.4] 936.3] —4.6

TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S.,, BY COUNTRIES
United Neth- | Switz- i

ohe— ing- . - Other || Total Can- | Latin : All

From Jan. 2, 1935, through Total Ig;nrg France lae;ds lglr}d Italy Europe | Europe | ada [America Asia? Other?
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 11.8
1936—Dec. 30. ... ..ot 989.5(1 163.5 | 144.2 65.9 | 109.8 23.0 82.4 588.9 86.8| 149.3 149.4 15.2
1937—Dec. 29. .. . o 1,259.3} 189.3 | 111.8 76.3 | 288.4 6.9 | 119.1 701.7 76.3] 166.3 217.0 8.0
1938—Dec. (Jan. 4, 1939).......... 1,513.9{| 364.0 | 155.3 87.9 | 205.1 1.7 ]1196.8 |} 1,010.7] 101.6] 127.6 251.8 22.2
1939—Dec. (Jan. 3, 1940) . ......... 2,522.441 376.1 | 256.1 | 190.9 | 362.7 19.7 | 449.9 || 1,655.4| 174.5f 215.1 417.0 60.5
1940—Dec. (Jan. 1, 1941). .. ...... 3,239.3)1 263.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 11 1,986.3| 334.1 326.4 531.2 61.3
1941—Dec. .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. .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. .8|| 939.4 | 404.1 | 176.7 [ 192.7 | —6.9 | 565.3 |l 2,271.2] 704.7| 578.7 928.2 162.0
1944-—Dec. .2(| 804.4 | 356.6 | 193.1 | 221.4 7.0 611.2 | 2,193.71 818.6| 794.7 888.6] 169.7
1945—Dec. .5{i 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—Nov. 41| 485.5 | 181.2 1 185.8 | 353.2 | 185.2 | 693.1 || 2,084.0} 937.4{1,029.3| 1,183.9] 260.8
Dec. J3(] 397.6 { 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5] 823.9] 9083 3| 1,135.7] 263.9
1947—Jan. .61 423.0 | 157.0 [ 195.6 | 363.6 | 300.7 | 701.0 |} 2,141.0] 748.0{1,010.3| 1,112.9] 288.5
Feb. L3 381.9 1 129.0 | 197.8 | 370.5 | 227.1 | 673.1 |1 1,979.3] 784.7] 981 0] 1,043.5{ 258.7

Mar. J340312.2 1 146.2 | 166.7 ) 378.5 | 198.2 { 719.1 || 1,921.0] 670.2] 956.1] 1,042.5{ 251.5

Apr. .41 4231 | 129.6 | 205.0 | 383.6 | 205.4 { 689.2 || 2,035.9] 519.6[1,000.0f 1,012.7| 247.2
May 31.....iiiiiiiiinns 4,498.0(| 279.7 | 117.8 | 189.7 | 388.9 | 184.1 | 647.8 1,808.0! 469.6{1,009.4 973.1( 237.9

June 30........ ...l 4,501.9|| 267.2 | 190.2 | 192.6 | 381.5 | 166.8 | 589.0 1,787.2| 478.8{1,120.9 966.7f 238.2
July 3L, ..l 4,703.2|[438.1 | 109.7 { 197.2 | 388.9 | 146.8 | 619.8 1,900.6] 455.8/1,168.9 932.6| 245.3
Aug. 31 ..ol 4,870 3| 471.2 1 125.6 { 210.0 | 385.5 | 143.1 | 669.2 || 2,004 .5 484 .2(1,221.0 910.8| 249.7
Sept.30. ... i 74,456.0/| 307.8 {7114 .9 | 199.7 | 382.1 120.7 § 635.1 {|71,769.4| 420 571,144 .6 884 .41 237.1
Oct. 3. ..o, 4,322.1)| 275.5 1 188.5 | 156.3 | 392.2 | 126.3 | 637.2 1,776 0] 319. 2 1,115.3 876.0[ 235.6
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES
United Neth- | Sw- z.

Other || Tota! | Can- | Latin : All

From Jan. 2, 1935, through— Total l((lf)nlg- France la'r:;is :z::‘l {taly Europe || Europe| ada |America Asia® othert
1935—Dec. (Jan. 1, 1936)........... 361.4 208.8 48.1 —-.4 1.6 13.7 38.5 || 310.2 | ~4.6 20.1( 37.3 | —1.6
1936—Dec. 30. ... ..l 431.5 178.0 62.0 -3.3 2.7 16.3 88.0 i 343.7 36.9 24.91 30.4 -4.4
1937—Dec. 29. .. c it 449 .1 207.4 65.3 -4.4 2.6 6.5 132.0 {{ 409.3 | —21.7 51.6] 18.7 -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. 650.4 252.2 73.8 12.9 2.9 15.8 ) 206.2 || 563.5 56.5 52.6| ~21.5 -.8
1940—Dec. (Jan. 1, 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. 31, vt 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 |} 647.4 62.7 17.7] 64.7 | —1.2
1942—Dec. 31.. 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 [} 661.5 58.6 68.31 93.8 6.6
1943—Dec. 31. 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.7{ 102.7 7.8
1944—Dec. 31. 805.8 266.1 7.7 18.3 6:8 26.2 { 231.5 || 626.6 64.8 37.01 771.7 -.3
1945—~Dec. 31. 742.7 266.6 78.0 | —17.7 5.2 26.2 | 235.1 (| 593.4 39.5 9.1| 99.2 1.5
1946—Nov. 30. .. 402.9 || 236.1| 75.0 |~120.2] 1.8] 13.7]229.0{ 435.4| 40.0 | —32.2| 54.1 ] —4.4
Dec. 31 427.2 244.3 73.4 |—132.3| —1.7 10.6 | 226.9 || 421.3 40.7 | —58.8; 29.9 | -5.8
1947—Jan. 31.. 404.8 241.5 69.2 [—117.9| —3.5 11.7 | 226.0 || 426.9 44.1 —~92.4] 34.6 | —8.4
Feb. 28.. 380.9 252.6 66.1 |—135.1] —4.1 8.9 [ 225.9 || 414.3 49.9 [—111.6| 44.0 |~15.7

Mar. 31. 337.1 256.2 63.4 [-137.1| =3.3 6.0 | 217.1 1] 402.4 53.¢ | —140.6| 40.2 |-18.7

Apr. 30. 333.6 249.6 57.9 1 =32.4] -.2 4.5 ] 203.4 || 482.8 56.5 1 -213.7| 31.0 {-23.0

May 31. 255.3 252.4 60.2 } —20.6} ~-1.4 2.7 1196.7 || 490.0 56.1 | -270.0 1.8 |—22.6

June 30. 202.5 252.7 59.0 | -30.4 .3 2.5 | 182.2 }| 466.2 56.5 1 —256.9{—44.3 | ~19.1

July 3t... 156.3 255.1 57.6 | —28.6] —2.1 2.3 | 170.9 { 455.3 58.8 | —~276.9| ~56.0 (—24.9

Aug. 3t 168.2 257.9 58.1 -27.3| —-1.7 3.0 | 170.1 il 460.1 60.7 | —283.8|—48.6 |{—20.3

Sept. 30.. 178.3 262.8 57.0 | —28.21 —1.2 3.3 1 171.9 || 465.5 63.8 | —270.7|—48.4 | —22.9

Oct. 3t 172.1 258.9 61.5| —30.0 1.7 1.6 | 174.4 | 468.2 63.1 | —298.7|—~35.5 | —24.9

r Revised.

t 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.
¢ 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. 8. FUNDS, BY COUNTRIES
{Net Purchases by Foreigners of Foreign Securities Owned in U. 8.)

United Neth- | Switz- :
- H Other Total Can- | Latin i1 All
From Jan. 2, 1935, through Total Iggr;ﬁ— France laexﬁis l:;-d Italy Europe|| Europe ada |America Asia othert
1935—Dec. (Jan. 1, 1936)........... 125.2| 67.8 6.8 74| —-1.2 2.9 59.4 143.1 1 —39.7 12.7 7.9 1.1
1936—Dec. 30.....0civeiiiiia. 316.2|| 116.1 18.2 10.4 13.7 9.4 1 110.4 278.3 1.7 15.7 17.0 3.5
1937—Dec. 29... ..ot 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)| 127.7 26.1 27.3 36.1 22.0 1 201.3 440.6 | —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 1 225.6 495.2 | —-7.6 1 184.0 42.8 11.3
1940—Dec. (Jan. 1, 1941)........ ... 803.8l1 128.6 43.4 31.0 46.0 28.1( 232.9 510.0 25.0 1 202.3 53.0 13.5
1941—Dec. 31 .5l 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 {2211 61.2 16.6
1942—Dec. .2|| 125.4 52.4 31.6 44.9 28.0 1 244.1 526.3 | —3.0{ 245.4 61.5 18.0
1943—Dec. L9 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9
1944—Dec. .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. 8| 117.7 51.2 33.6 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0
1946—Nov. 5| 95.0 49.1 27.5 31.0 26.7 | 257.2 486.5 | 226.4 | 439.9 59.5 19.3
Dec. 9 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 .7
1947—Jan. 2| 98.1 50.0 24.7 31.5 27.0 § 261.8 493.0 | 290.0 § 453.2 61.0 10.9
Feb. .8|| 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 -5.7
.6}l 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 ) 464 .4 61.1 6.4
.6{| 102.9 50.0 22.5 31.9 26.9 | 257.7 491 .8 | 309.5 | 468.2 61.0 11.1
.7|| 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7
.0|| 105.7 49.5 1.7 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0
.3|} 104.2 48.3 7 31.2 26.7 ] 266.4 477.5 1 389.1 | 481.8 61.2 [-232,2
.6]| 104.3 47.9 .2 30.1 26.7 | 267.3 476.5 | 397.0 | 488.0 61.4 | —229.3
J3|f 101.5 47.9 ] ~1.1 26.5 26.7 | 267.9 469.4 | 417.3 |7507.9 61.3 | —225.6
.6l 99.1 47.5 | —2.6 22.7 26.6 | 267.8 461.1 | 421.9 { 523.3 61.3 | —224.0
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES
(Net Purchases by Foreigners of U, S. Securities)
United Neth- | Switz- .
— i Other || Total | Can- | Latin = All
From Jan. 2, 1935, through Total Iglonn%- France . aexids I:xrxd Italy Europe|| Europe | ada |America Asia other?
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. 30........cviiiiia.., 917.4 367.7 64.7{ 157.6 { 200.2 { —3.3 31.1 818.0 32.6; 15.5 44 .1 7.1
1937—Dec. 29.....iiviiiiiiiiaan 1,162.0 448.71 70.3 1 213.8 | 275.3 { —4.9 38.3 |i1,041.6 37.6f 18.2 54.7 9.8
1938—Dec. (Jan. 4, 1939)........... 1,219.7 472.6{ 76.9 | 2121 | 304.1 | —-5.5 33.9 (|1,094.1 25.7) 23.7 65.2 11.1
1939—Dec. (Jan. 3, 1940)........... 1,133.7 328.1] 76.6 | 227.7 | 344.7{ —4.9 32.2 |[1,004.4 -2.6} 30.1 87.6 14.3
1940—Dec. (Jan. 1, 1941). 888.7 157.1] 74.4 | 233.2 | 348.1 2.7 35.8 851.3 | ~18.4f 25.6 17.6 12.6
1941—Dec. 31........ 626.7 —70.1] 74.9 | 236.7 | 336.4 -.1 37.1 615.0 | —44.7) 28.1 17.5 10.9
1942—Dec. 673.3 -77.6] 80.5 | 236.9 | 360.5 -.1 44 .4 644.7 | —45.1) 35.2 27.7 10.9
1943-—Dec. 701.1 (|—100.3] 82.7 | 239.9 | 367.3 .6 55.4 645.7 | —58.2] 40.5 62.5 10.6
1944—Dec. 911.8 ||—125.4| 77.3 ] 239.0 | 368.5 1.9 72.4 633.7 | —28.1f 54.9| 240.5 10.7
1945—Dec. 798.7 (|—157.9] 81.7] 233.5| 355.4 2.2 68.0 582.9 |—126.6] 81.3 ] 251.3 9.9
1946—Nov. 454 .4 |[~194.9| 74.3 | 213.6 | 336.3 2.0 55.4 486.7 [ —158.2f 94.1 25.0 6.9
Dec. 464.5 ||—194.9| 74.9 | 207.0 | 337.9 2.1 57.3 484.3 [ —143.0f 87.6 26.8 8.8
1947—Jan. 464 .4 ||—196.2| 73.0 [ 199.4 | 338.4 3.0 56.6 474.2 | —137.1} 84.9 33.4 9.1
Feb. 439.7 ||—197.5| 71.4 | 194.4 | 338.7( —7.0 55.3 455.2 | —141.9} 86.2 32.1 8.0
Mar. 414.3 ||—197.9] 71.2 | 188.0 | 338.4 {—15.5 47.8 432.0 | —144 6] 88.2 30.6 8.1
Apr. 416.7 {[—198.3| 73.8 | 179.3 | 344.2 {—15.6 46.0 429.5 [ —141.97 90.6 30.3 8.1
May 398.5 ||—200.5| 72.3 | 168.6 | 345.4 {—15.4 45.2 415.5 1 —141.0] 86.5 28.8 8.7
June 393.4 ([—202.7] 71.8 | 158.4 | 343.1 | —15.3 42.6 398.0 | —126.3f 85.3 28.4 8.0
July 385.9 ||—203.5| 71.1 ] 149.7 | 351.2 |—15.1 40.8 394.2 | —128.1] 84.2 27.5 8.1
Aug. 362.6 ||—203.3] 73.6 ] 129.9 | 350.7 |—15.1 40.6 376.3 | —131.71 82.7 27.3 8.0
Sept. 338.8 ||—204.1| 69.0 ] 124.4 | 350.4 [ —15.1 42.2 366.9 | —141.71 78.5 27.1 8.1
Oct. 310.0 || —205.1) 42.9 ] 118.0 | 352.0 [ —15.2 41.8 334.5 | —142.6] 84.6 27.7 5.9
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases
in Balances Held by Brokers and Dealers in U, S. with Brokers and Dealers Abroad)
United Neth- | Switz- .
o ; Other || Total | Can- | Latin : All
From Jan. 2, 1935, through- Total Igznrg France ) :;as l:;.d Italy Europe|| Europe | ada |America) Asial other!
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......0uviviiiniiian, 12.9 4.0 10.4 -.9 9.1 .3 -.3 2261 —7.6| —4.2 2.1 *
1937—Dec. 29. ... it iiiiiiareans 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) —-1.5 .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 T
1941—Dec. .9 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8
1942—Dec. 4 17.4 20.7 17.5 13.7 .2 8.5 78.1 15.2 4.2 6.0 .9
1943—Dec. .8 18.8 21.5 19.9 19.3 .3 9.2 89.1 17.6 3.8 6.0 1.3
1944—Dec. .3 18.5 23.1 22.3 23.0 .3 10.4 97.7 16.2 5.1 5.6 1.8
1945—Dec. 1 19.8 23.4 26.0 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3
1946—Nov. 7 19.2 22.0 16.1 38.6 .5 14.8 111.2 21.5 15.3 5.0 1.8
Dec. 7 19.2 20.5 17.5 39.6 .4 14.7 112.0 21.5 13.4 4.8 2.0
1947— Jan. 4 19.2 20.1 17.3 39.5 4 14.1 110.8 22.1 10.3 5.3 1.9
Feb, .6 16.8 20.0 14.9 39.9 .4 14.0 109.0 21.7 18.0 5.2 2.8
ar. .5 17.7 20.4 16.3 41.5 .4 13.8 110.0 20.0 16.3 5.5 2.8
Apr. .6 18.6 20.5 17.3 42.1 .5 13.7 112.7 21.2 19.5 7.0 1.2
May .4 18.4 19.9 16.9 40.4 .4 13.5 109.5 19.6 18.35 8.0 .9
June 30 .8 18.9 19.7 18.2 43.2 .5 14.0 114.5 19.7 19.0 6.7 t.0
July 3t .8 20.2 19.5 17.0 42.6 .5 14.3 114.0 19.1 19.0 6.9 .8
Aug. 31 Bt 18.3 19.4 17.0 43.4 .4 14.2 112.8 20.0 23.5 7.1 .8
Sept. 30 .9 18.7 19.5 16.6 43.0 .4 14.3 112.5 20.7 18.7 7.3 .8
Oct. 2 19.3 19.2 16.9 42.0 .4 14.4 112.2 19.5 20.9 6.8 2.8
r Revised.

t 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 debenturesin the United States by the International Bank for Reconstruction

and Development.

3 Inflow less than $50,000.

abroad, 25.7.
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+ Qutflow less than $50,000.
5 Amounts outstanding Oct. 31 (in millions of dollars): foreign brokerage balances in United States, 111.0; United States brokerage balances

(Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.)

FeperaL Reserve BurLerin



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 fogeig‘n
terna- countries United Neth- | Switz- ot Total
tiona ing- er- er- ther ota Can- Latin N All?
Date insti- | Official dom France lands | land Italy Europe|| Europe | ada |America Asia * other
tutions and Official
private
1934—Decs......|.. 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—Dec3...... e 1,301.1 130.3 205.5| 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| 186.1 263.97 331.9] 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—DecS......]....... 2,157.8 473.8 436.1| 187.4| 101.8 { 218.8 20.4 1 273.3 || 1,237.8] 201.8 248.5] 435.5| 34.1
1939—Dec3. ... .. | iunn. 3,221.3 781.0 448.21 288.2| 204.9 | 376.3 38.5 | 526.4 || 1,882.6] 274.6 336.0| 655.7| 72.5
1940—Decd......|....... 3,938.2| 1,418.9 365.5f 490.1} 174.3 | 508.4 17.9 | 657.3 || 2,213.5{ 434.3 447.3] 769.9| 73.3
1941 —Dec, 31. 3,678.5] 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. 4,205.4( 2,244 .4 554.6| 432.3] 186.6 | 184.2 12.1 | 650.9 || 2,020.7} 507.4 597.7) 930.0| 149.6
1943—Dec. 31. 5,374.9| 3,320.3 {j1,000.8| 439.9) 193.3 | 210.6 11.3 | 728.6 || 2,584.5] 812.6 693.711,108.8| 175.3
1944—Dec. 31....}....... 5,596.8| 3,335.2 865.7| 401.2| 209.7 | 239.3 27.3 1 774.5 || 2,517.8| 926.5 909.3{1,069.2| 174.0
1945—Dec. 31....}....... 6,883.1| 4,179.3 707.7( 310.0f 281.6 | 304.2 70.4 | 909.1 | 2,583.0[1,522.2) 1,046.4|1,549.7| 181.8
1946—Nov. 30.. 461.4] 6,229.6| 3,243.0 546.8| 261.41 202.4 | 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|4931.8] 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. 2,725.6} 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 || 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....(2,839.3] 5,232.2] 2,159.0 341.0| 197.91 206.3 | 402.5 | 204.4 | 811.1 |} 2,163.3| 577.6| 1,130.9/1,153.7| 206.7
June 30....12,714.2f 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....12,881.0] 5,437.3] 2,327.1 499.5) 189.8} 213.8 | 402.5 | 167.1 | 783.1 || 2,255.8] 563.7; 1,290.4]1,113.2| 214.1
Aug. 31...12,777.9} 5,604.5| 2,437.2 532.5( 205.8] 226.6 | 399.1 1 163.4 | 832.4 j} 2,359.8] 592.2{ 1,342.5/1,091.5} 218.3
Sept. 30....|2,665.3] r5,190.1| 2,008.8 369.1{r195.0| 216.4 | 395.8 | 150.0 | 798.3 |{r2,124.6] 528.4|r1,266,1|1,065.1] 205.9
Oct. 31....[2,490.8] 5,056.3] 1,939.1 336.8] 208.6| 172.9 | 405.8 | 146.6 { 800.5 || 2,131.2| 427.1] 1,236.9]1,056.7| 204 .4
LIABILITIES—SUPPLEMENTARY DATA
Other Europe
Other Bel- Den- Fin- Ger- s | Luxem-| Nor- | Portu-| Ru- . Yugo-| All
Date Europe || gium | mark | land | many |O7®®* | bourgs | way gals | manias | SP2in® | Sweden| USSR 3 vl ey
1939—Dec3......| 526.4 || 159.2 28.1 21.4 9.5 ...t .. 56.3 Joeveerilinian]innins 142.2 .00 e, 109.8
1940-—Dec3...... 657.3 || 144.8 17.3 16.5 6.7 1eeveeii]enennn, 48.7 .. N TR 235.4 ... ool 187.9
1941—Dec. 31...| 614.6 || 117.3 18.1 5.7 6.6 joo.ov.]iiin, 65.2 {oeviviifevenann]oneenns 210.7 [ ool 191.0
1942—Dec, 31...) 650.9 || 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 | 153.5 | 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 1 152.1 | 16.1 5.7 52.1
1945—Dec. 31...1 909.1 || 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—Nov. 30...] 856.4 (| 186.0 57.0 18.6 7.3 55.5 21.8 [ 123.1 43.5 9.0 15.3 1 165.4 | 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 1 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 | 58.5 | 13.9 { 107.8
Mar. 31...] 882.4 || 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 [ 165.2 | 58.5 | 14.7 | 1i1.4
Apr. 30...{ 852.5 || 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 52.2 11.3 18.1 | 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 || 142.3 52.0 22.7 27.3 32.2 22.3 91.2 42.5 8.2 11.8 1 133.2 ] 50.6 | 11.8 | 104.0
July 31....[ 783.1 164.0 45.6 36.2 46.3 32.2 22.6 80.0 40.1 8.2 12.2 |1 122.9 1 50.3 } 13.1 | 109.3
Aug. 31...| 832.4 || 185.3 48.8 39.9 53.6 36.0 20.1 79.2 47.7 9.4 12.1 | 115.2 | 52.5 | 12.5 { 120.2
Sept. 30...| 798.3 132.0 42.2 42.0 63.2 41.5 19.7 79.3 48.0 9.5 11.7 } 109.4 ) 58.5 9.7 | 131.7
Oct. 31...| 800.5 135.7 48.9 39.2 74.9 48.5 19.2 76.2 47.8 8.7 10.1 86.8 | 64.1 9.4 | 130.8
Latin America
Neth-
French er-
Latin || 5 B Co- | cost Tngs | M Wt | ® Vene. | Latia
rgen- O~ T R osta ndailes ex- €s ana- ene- tin
Date Ai‘f;fr' tina | livies | Brezil | Chile lg{:g Ricas| Cuba | "ong ico | Indies | ma? | Fe'* | uelat| Amer-
Gui- and ica
anal Suri-
namé
1939—Dec?...... 336.0] 57.7 f....... 36.4 26.8 [.ovnuiifoenn, 37.0 |....... 58.8 |...uvn. 340 ... el 85.3
1940—Dec3. ... 447.3(1 115.4 {....... 36.2 28.5 [oovnniiforennn 47.9 |....... 55.0 {....... 58.7 |evviii)eennn. 105.6
1941-—Dec. 31. 417,718 75.7 (..., 50.5 27.3 |eeennifenann. 62.5 j....... 37.7 {....... 2.1 ..o 121.8
1942—Dec. 31. 597.7|]| 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. 693.7|| 69.8 12.6 98.7 54.0 67.1 | 12,2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4
1944—Dec. 31.. 909.3|| 93.9 17.7 { 140.8 55.0 83.6 7.4)139.3 4.4 83.1 36.0 69.1 | 27.7 ] 31.5 ] 119.8
1945—Dec. 31. 1,046.4|| 77.3 14.5 ) 195.1 66.3 79.2 6.9 | 128.3 7.1 | 116.4 28.2 88.7 | 43.9 | 49.7 | 144.8
1946—Nov. 30. ., 1,150.8); 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, 3t.. 1,104.8}] 112.6 14.0 | 174.0 50.7 57.8 7.7 1 153.5 5.4 152.2 16.1 77.2 1 40.9 1 74.0 | 168.7
1947—Jan. 1,131.8|| 166.0 12.4 | 183.4 46.2 51.0 7.3 147.3 4.9 ] 149.3 13.6 78.2137.0 5t.5| 183.8
Feb. 2 1,102.6{ 180.0 13.7 | 157.8 45.2 55.9 9.0 | 145.9 3.9 | 142.1 11.8 75.2 |1 34.3 1 45.5| 182 4
Mar. 31.. 1,077.6( 181.4 12.8 | 127.6 51.0 51.9 8.5 1 150.8 4.0 ] 139.1 10.5 73.2 | 34.0 ] 46.7 | 186.1
Apr. 30...| 1,121.6ff 223.0 11.7 ) 115.3 53.4 56.2 9.3 1 168.0 3.2 1 127.6 10.6 71.0 ] 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 69.9139.7 { 53.6 | 181.4
July 31....( 1,290.4| 309.3 14.6 98.8 41.2 32.0 6.9 [ 284.0 3.2 1 137.7 10.1 69.7 | 38.2 | 66.2 | 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 1 41.7 | 74.0 | 181.3
Sept. 30...171,266.1/}7229.0 17.3 | 106.3 38.2 32.6 8.3} 271.9 2.8 | 157.2 12.6 76.6 | 43.2 |1 89.5 | 180.6
Oct. 31.,.] 1,236.9{ 245.7 22.4 | 102.6 38.3 39.1 7.9 1 256.6 2.5} 148.7 14.7 72.6 | 40.9 | 73.4 | 171.5

For footnotes see following page.

MarcH 1948



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 . er- ... Aus-{ New French
Date Asia | Man- | Indo- %gng o] ﬁh Japan| lands tp!pme {ur; (%‘th'er All 1%4ra | Zea- .?Eng]o- o- 50th Other
chu- |China!l ngi an a- East S ey}| Asia Jother lia |land| 58YP| rocco ut
ria Cey- | layal| Indies! lands tian Africa
lon? Sudan
1939—Dec 3. . 655.7) 167.0) 4. 165.41. . .4(....] 58.5) 72.5|..
1940-—Decd....,. 769.9) 207.5 A .3]. .6f....1162.4} 73.3}}..
1941—Dec. 31.... 780.0} 156.8 .6 .9 .8[....1264.9]113.6](....|...
1942—Dec. 31.... 930.04 360.9 . .6 1.0 4.8) 160.4] 254.7(29.9| 36.2]149.6/]23.1]| 4.8 6.8) 12.1] 11.0 .
1943—Dec. 31....| 1,108.8]l §74.2] 27.4] 23.9 .9 4.1 110.1{ 259.1(35.4} 55.5]175.3125.3]| 5.1 6.11 10.3 4.5} 124.1
1944—Dec. 31....} 1,069.2}1 427.3| 27.4] 22.9 1.3 4.0} 110.5] 365.8(23.7] 64.2]174.0|i52.9] 3.5 7.3 4.3 8.3 97.6
1945—Dec. 31..7.| 1,549.6§ 582.3| 28.0| 27.4 1.2 4.1) 113.7| 629.1;52.5| 78.0|181.8/]28.9| 4.3| 18.9f 10.0 6.4 113.4
1946—Nov. 30...1 1,364.5] 456.5| 36.2] 46.1{ 40.1] 17.2} 14.1| 134.5| 466.3(64.3| 89.2]229.7/{35.1] 5.7} 22.3| 14.5| S52.2 99.8
Dec. 31...1 1,316.4| 431.9! 39.9] 44.9| 43.5) 17.3| 16.6| 127.1] 446.6]54.7} 93.8]232.8/[45.5( 8.0{ 20.8] 14.9| 47.2 96.4
1947—Jan. 31...1 1,293.5 428.7{ 42.1! 39.2| 42.5] 8.8 17.2] 117.4| 448 .3160.8] 88.51257.3/(40.9 8.2f 19.8| 16.0| 82.5 89.9
Feb. 28...| 1,224.2( 389.7{ 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
Mar. 31...| 1,223.1f 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
Apr. 30...| 1,193.3| 369.1| 38.4{ 39.0| 36.1| 8.3} 18.9] 103.7! 438.9{65.4| 75.61216.0/|38.7| 8.7{ 19.0} 16.1] 47.3 86.2
May 31...| 1,153.7fl 354.3] 40.5] 41.5{ 33.4] 9.6 18.0| 95.4) 432.2{57.0} 71.8]206.7||136.2{ 8 .71 20.5! 14.9| 50.0 76.5
June 30...] 1,147.4) 339.1| 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
July 31....] 1,113.2 309.6} 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
Aug. 31...| 1,091.5) 286.1| 35.3] 44.7| 53.6| 14.6] 17.6] 82.8] 440.3]41.7| 74.9{218.5/146.2| 9.5 21.1] 13.3} 55.5 72.9
Sept. 30...| 1,065.1] 269.7 8.2| 45.5{ 54.4] 13.8] 17.8] 70.8| 464.3|41.7| 79.1]205.9}]47.5| 8.3] 24.4| 11.8] 37.6 76.2
Oct. 31...] 1,056.7 263.3 8.7] 43.6] 55.0( 12.4{ 25 5| 59.7| 470.9|39.7| 77.9{204.4,143.8] 6.5 25.8| 11.4] 43.3 73.6

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 preceding page.

r Revised.

I Country breakdown is for *“Official and private.”

2 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.”
J 3 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 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.

5 Prior to June 30, 1942, included under *‘All other.”

¢ Prior to June 30, 1942, included under **Other Latin America.” 7 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 March 1947, p. 339, and September 1945, pp. 967-970.

ASSETS
United Neth- | Switz- Latin
i - Other | Total | Can- o1 | Al

Date Total Iflomxg France laex:ds l::;d Italy Europe|Europe| ada A{g;r- Asial | her1

1934—Dec. (Jan. 2, 1935)........v.. 1,139.9 || 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)........... 778.6 83.1 32.5 19.0 6.6 13.5 | 273.3 |{ 433.0 | 100.9 | 154.5 80.1 10.1
1936—Dec. 30......... | 672.6 (| 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......... 655.0 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). 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 f{ 274.9 60.4 99.1 | 144.1 15.5
1939—Dec. (Jan. 3, 1940). 508.7 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). .l 384.0 23.0 4.2 .9 1.5 2.0 69.5 | 101.0 36.0 { 122.7 | 117.8 6.4
1941—Dec. 31. .. .. iiiiiiiiii e 367.8 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.. ittt 246.7 12.6 1.3 .5 1.5 .4 56.3 72.6 34.3 99.7 35.3 4.8
1943—Dec. 31,0 iiiiiiiiiiiieaes 257.9 19.9 1.1 .4 3.0 4 52.9 77.6 37.8 | 112.2 26.3 3.9
1944—Dec. 31. .. viiiiiiiiiiii e 329.7 25.9 1.4 .3 1.3 3 78.3 | 107.5 28.1 | 131.0 51.4 11.7
1945—Dec. 31, . iiii ittt 392.8 25 .4 1.1 36.3 2.9 3 74.6 | 140.7 53.3 | 158.9 29.9 9.9
642.6 55.9 4.1 1 138.8 6.3 12.9 80.8 || 298.8 52.9 | 200.2 75.0 15.8

708.3 47.7 5.7 )151.0 9.8 16.0 82.8 | 312.9 52.2 1 226.8 99.2 17.2

730.7 50.5 9.9 ] 136.6 11.7 14.9 83.8 § 307.3 48.8 | 260.4 94.5 19.8

754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 | 319.8 43.0 ; 279.6 85.0 27.1

798 .4 35.8 15.6 | 155.8 11.4 20.6 92.6 || 331.8 39.0 | 308.6 88.9 30.1

801.8 42.4 21.1 51.0 8.3 22.0 | 106.4 || 251.3 36.4 | 381.7 98.1 34.3

880.2 39.6 18.8 39.3 9.5 23.8 | 113.1 | 244.1 36.8 | 438.0 | 127.3 34.0

933.0 39.3 20.1 49.0 7.8 24.1 | 127.6 || 268.0 36.4 | 424.9 | 173.3 30.5

979.2 36.9 21.4 47.2 10.2 24.3 | 138.8 || 278.9 34.0 ) 444.9 | 185.0 36.3

967.3 34.1 20.9 45.9 9.8 23.6 1 139.7 || 274.0 32.2 | 451.8 | 177.7 31.7

957.2 29.2 22.1 46.8 9.3 23.2 | 137.9 { 268.6 29.1 | 447.7 | 177.5 34.3

963.4 33.1 17.6 48.6 6.4 24.9 1 135.4 |} 266.0 29.8 | 466.7 | 164.6 36.3

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East ¢nly, the remaining Asiatic countries being included under *Al 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 Monetary Statistics, 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,

Y COUNTRIES—Continued

[In millions of dollars}

Other Europe

ASSETS—SUPPLEMENTARY DATA

Den- | Fin- | Ger- 1} Luxem- § Nor- | Por- | Ru- ;1| Swe- Yugo-| All
Date mark | land | many Greece bourg! | way | tugal' | manial Spain den slavial| other
1939—Decl........... N 6.5 3.2 1.4 53.4 0. 0 e 3.6 (...l P B IO SN 28.0
1940-—Dec.2........ .5 1.5 .3 1.8 39.6 [eeveni]iiininn 1S 2 SOV R 1 2 IR PN 24.5
1941—Dec. 3t........ .5 1.1 ® 1.9 344 |........... [ 2 IR O DI P 2 GRS 22.1
1942—Dec. 3t........ .3 .8 ® 5.6 34.0 1.1 .1 .2 2.4 ® .2 .4 ® 8.4
1943—Dec. 31........ .9 .7 ® 7.6 | 33.9 .6 1 .2 1.4 (l; .2 .2 ) 5.0
1944—Dec. 31........ .3 7 (3) ® 33.9 .6 1] 35.1 .8 @ .8 .2 (3) 5.1
1945—Dec. 31..,..... .6 .6 ® ® 33.9 7 .1]3t.6 .5 1 .6 .9 ®) 4.7
1946—Nov. 30........ .8 7.7 .5 5.9 33.9 13.0 A 2.1 .9 ® .5 3.9 ® 6.2
Dec. 31........ .8 7.5 .5 6.2 30.4 12.4 .1 3.3 1.0 . .2 4.9 (0] 9.4
1947—-Jan 31........ .8 7.1 .6 6.4 30.3 12.4 ® 3.7 .9 Q)] .3 5.5 * 9.5
Feb. 28........ .9 7.4 .4 6.1 30.4 12.5 .1 4.0 .9 ® .2 5.6 (% 10.2
Mar. 31.. .6 8.0 .3 8.3 30.4 13.2 .1 4.2 1.0 4.2 .8 6.0 ®) 13.2
Apr. 30 4 8.9 .3 7.1 30.4 12.8 A 5.2 1.0 6.9 7 7.1 * 22.9
May 31. 1 8.9 .4 9.1 30.3 13.0 .1 5.9 1.2 7.0 .5 7.4 (%) 26.3
June 30 .6 )] 10.1 6| 11.4 30.3 12.9 .3 6.3 1.5 6.9 .3 7.5 3) 35.4
July 31 .8 9.0 .6 | 17.8 30.3 13.0 O] 7.0 1.3 11.9 .6 8.7 () 37.5
Aug. 31 .7 .3 4| 17.9 30.3 12.6 1 8.0 1.3 | 12.0 .3 9.3 (3) 36.2
Sept. 30 .9 .2 6| 17.5 30.3 12.4 (® 9.4 1.2112.0 .2 9.3 (3 32.6
Oct. 31 4 .2 .0 13.1 30.5 12.8 ® 10.3 1.3 12.0 .3 9.3 ) 30.6
Latin America
Nether-
French
B Co- | Costa T Weet P Vene. | Latin
0- - 08 ndies . : ana- ene- tin
Date livias Chile lgim‘- Ricas | Cuba | "0 1" | Mexico| Indies zuelat | Amer-
& Gui- and ica
Suri-
anat namt
1939—Dec?. ... iiiian .3 K- 3 PO .2 9.7 1. .. ol 10.5 59 1....... 1.0 4. . feeenns 37.2
1940—Decl2......... i B3 N {134 el 1.7 6.1 {....... 2.0 e 44 .4
1941—Dec. 31 23 - 2 IR 011491, ... 11.3 7.61....... 2.4 0. 57.3
1942—Dec. 31 N .9 3.0 71153} 20.7 .6 8.3 4.8 .3 2.1 .8 3.9 14.2
1943-—Dec. 31 L2 .3 1.8 9j16.6 | 12.2 71201 11.2 .5 1.1 4 3.8 8.7
1944—Dec. 31 KY 1 1.8 .3 9.0 | 15.5 1.2 1474 8.6 3 .8 .2 S.1| 117
1945-—Dec. 31 .9 .0 1.3 7 6.6 1 16.8 1.2 133.3 11.0 .5 1 .9 6.1 33.4
1946—Nov. 30 .2 .0 2.0 9] 14.0] 19.8 2.5 41.1 .1 20.6 5 .8 2.7 6.6 | 21.7
Dec. 31 R .8 2.3 81146 | 26.4 2.9 | 25.7 .2 25.5 .8 1.3 3.7 8.7123.1
1947—]Jan. 31 4 .1 2.6 4 113.11]29.9 3.4|35.5 ® 27.0 .9 1.6 54110.4} 27.1
Feb. 28 .6 .5 2.6 111531 30.2 3.7137.9 1 28.8 .8 1.7 6.5 15.6 | 27.9
Mar. 31 .6 .9 3.0 .6 116.0 | 26.8 4.0 45.2 ®) 30.7 .8 2.2 7.0 1 19.6 | 33.9
Apr. 30 T .8 4.8 4| 18.6 | 30.4 3.4 53.8 (3) 33.7 1.1 2.2 7.8 15.4 | 37.3
May 31 .0 7 5.3 .2 20.3136.4 3.6 160.1 .1 34.8 1.0 2.1 7.6 119.2 1 36.7
June 30 .9 .6 3.6 9| 17.4 | 40.3 3.9 [46.0 .3 32.9 1.0 2.6 5.6 ]16.7| 36.3
July 31 .9 .8 3.3 .1§20.5]35.7 3.9 (53.3 .6 27.6 1.0 2.7 5.9 18.2 1 42.3
Aug. 31 .8 .8 3.2 .6 22.7135.2 3.8154.5 A 31.0 1.1 3.8 6.3 1 18.5 | 36.2
Sept. 30 .7 .5 3.4 4121.7135.9 3.6 139.7 ® 30.2 1.1 4.9 6.5115.3 ] 38.3
Oct. 31 i 4 4.2 .3122.8132.0 4.0 73.8 @ 39.5 1.2 4.9 6.7114.6 | 33.4
Asia and All Other
. Neth- : s
Brit- Phil- Union
French : er- |. . New French
Date gong ﬁh Japan | lands m})me ’]I{‘ur; ()Athgr 1%11 A Zea. of , [Other
Chinas| Kong a- East |, s& ey?| Asia |other land Sout
laya Indiese| ‘@nds Africa
1939—Dec2............ .0 1.9] 102.1} . 26.4f....121.6) 9.3l ... o oo
1940—Dect............ I 1 DA ) W J IS PN 55.8{...... 22.6}.... 14.0f 6.4f|....{.. .t ot
.5 K70 | IURPUS N 18.91...... 23.0{....119.5) 9. 7.... 0. .o
] .9 .7 5 1.6] 14.4] 1.8] 2.0f 4.8 0 .7 1 1.7 12
7 1.0 .5 .5 1.7) 13.9] 3.2} 1.8] 3.9 5 .2 .1 2.4 x4
.5 .9 .1 .5 1.5] 13.8] 1.8] 8.8| t1.7 L6 .2 .2 9.7 1.0
.0 .8 .1 .5 14/ 13.8/2.00 2.71 9.9 1.7 .7 .3 1 4.7 2.5
.8 4.0 .1 .2 .2 .9 14,7 .97 4.2} 15.8/| 3.1 .9 .4 9.1 2.4
.9 5.9 .0 .2 .2 1.0] 20.2| 1.4} 4.4{ 17.2}{ 3.4/ 1.1 .4 10.1| 2.2
.8 5.0 .7 .5 .2 1.1f 25.3] 1.4 4.5} 19.8|! 4.3} 1.2 .4 16.5} 3.4
.8 5.1 .9 .5 .2 .91 23,01 1.5] 4.0f 27.1){ 6.2 1.3 .4 14.7] 4.5
.2 4.1 6 1.0 .2 1.4 20.3} 2.0 3.9] 30.1)f 6.5| 1.5 .5 1 16.0f 5.5
.0 4.0 .2l 1.3 .2 1.9] 22.4)2.51 4.5 34.3|} 7.5] 1.3 4 .1} 18.3] 6.8
.1 3.5 20 1.1 .2 1.5 23.2]1 2.7l 5.8/ 34.0/| 6.6| 1.6 4 .4] 18.9] 6.0
.8 3.5 .81 2.2 .2 .51 20.21 3.3] 5.8} 30.5[{1 9.0{ 1.0 .3 L1 15.21 5.0
7 3.1 .71 1.6 .3 .51 25,11 3.2} 6.7} 36.3}11.3} 1.7 .2 .1 18.8] 4.2
.2 3.1 S t.é .3 .5 24.51 3.5 8.4] 31.7{] 9.0{ 1.5 .2 .31 15.8] 4.9
.7 2.1 .5 .8 .3 .71 24.5] 5.6} 9.0] 34.3|{10.2] 1.4 7 .3{ t15.0{ 6.7
.6 2.2 .91 1.0 .3 .41 27.7013.11 9.1] 36.3||12.0f 2.0 .2 .6] 14.5| 7.0
1 Prior to June 30, 1942, included under *“All other.”
* Report dates for these years are as follows: 1939—Jan. 3, 1940; and 1940——Jan 1, 1941,
3 Less than $50,000 ¢ Prior to June 30, 1942, included under “Other Latin America.*
s Included “Canal Zone" prior to June 30, 1942, $ Prior to June 30, 1942, included under *‘Other Asia."”
7 Country breakdown not available until J une 30 1942,
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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. Dec. | Sept. | June | Dec.
Gold. ..o 1,356/ 1,345! 1,333 Gold. i L DA PN R
Member currencies (balances with de- Member currencies (balances with de-
positories and securities payable on positories and securities payable on
demand): demand):
United States................... 1,626] 1,929{ 2,030|...... United States.................... 267 335 478 254
Other members. ........... es...{ 3,6301 3,304} 3,155|...... Other members.................. 909 873 872) 368
Unpaid balance of member subscriptions.| 1,309 1,342 1,202|...... Investment securities (U. S. Govt. obli-
Other assets.......oovvvvvea ..., O] O] [OJ I Bations). ..ot 412 407 156 148
Member subscriptions................ 7,922 7,922) 7,722|...... Calls on subscriptions to capital stocks. . 5 45 4 399
Accumulated net income..............|...... -2 -1t . ... Loans (incl. undisbursed portions)...... 497 455 250f......
Other assets.............. N 3 3 [O)
Bonds outstanding. 250 250)...... e
1948 1947 Loans—undisbursed 1971 223 158(......
Currency bought 2 Sthe;‘ }1ab1ht1es ................... . 4 ) gg @
v pecial reserve.......................| O | ® | @& |[......
(Cumulative figures) Jan. | Dec. | Nov. | Aug, | Capital®......... 0 [ /0 110100 1,645| 1,645| 1,605| 1,169
Accumulated net income.............. -1 - - —_
Chfean pessar | Byl e 1 Less than $500,000.
Danish kroner. . o 3.4 3.2 2 As of Jan. 31, 1948, the Fund had sold 472.7 million U. S. dollars;
French francs. ... 02771 125.0l 125.0 in addition, 1.5 million pounds sterling was sold to the Netherlands
MexiCan Pesos. . .. -« -« wnnrroinr.e. 22.5| 22.5 in May 1947, . , o .
Netherlands guilders 52.0| 52.0 3 Excludes uncalled portions of capital subscriptions, amounting to
Turkish liras o 50 5.0 6,580 million dollars as of Dec. 31, 1947, of which 2,540 million repre
Pounds sterling. . ........ooooerinnn 240.0| 240.0 sents the subscription of the United States.
Total. ... .o 478.7) 467.7

CENTRAL BANKS

Ai?:r&fnfs?e Assets of banking department Liabilities of banking department
Bank of England Note
(Figures in miltions of Cash reserves Dis- %ﬁ:‘?‘ Deposits Other
pounds sterling) Gold * Other counts Securi- Habili-
assets 2 and ad- ties ties and
Coin Notes | vances Bankers’ | Public | Other | capital
1935—Dec. 25..........] 200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0
1936—Dec. 30..........] 313.7 200.0 .6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0
1937—Dec. 29..........] 326.4 220.0 .8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0
1938—Dec. 28......... 326.4 230.0 .8 51.7 8.5 90.7 504.7 101.0 15.9 36.8 18.0
1939—Dec. 27..... e 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9
1940—Dec. 25........ .. .2 630.0 .9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9
1941—Dec. 31.......... .2 780.0 .3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9
1942—Dec. 30......... .2 950.0 .9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9
1943—Dec. 29....... .2 1,100.0 .9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9
1944—Dec. 27......... .2 1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8
1945—Dec. 26, ....... .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 2.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1
1947—Feb. 26...... 2 1,450.0 .9 74.7 16.0 294.6 1,375.6 285.2 22.4 60.1 18.4
Mar. 2 1,450.0 .6 59.5 11.1 338.7 1,390.7 286.4 10.6 94 .4 18.5
.2 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8
.2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 5.0 95.1 18.0
.2 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1
.2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3
.2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93 .4 18.4
2 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289.6 16.2 92.1 18.5
2 1,450.0 2.0 89.4 5.9 +318.9 1,360.8 288.8 13.8 95.9 17.8
2 1,450.0 1.5 109.8 4.5 302.1 1,340.5 292.5 14.0 93.3 18.0
.2 1,450.0 .3 100.5 15.2 331.3 1,349.7 315.1 18.6 95.5 18.1
.2 51,400.0 .3 131.3 12.7 274.3 1,269.0 290.8 16.3 93.0 18.3

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 alsoc shown by this figure.
3 Notes issued less amounts held in banking department.
4On 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.
For details on previous changes in the fiduciary issue see BULLETIN for

5 Fiduciary issue decreased by 50 million pounds on Jan. 7, 1948.

Januvary 1948, p. 254.

NoT1e.—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, sea

pPD. 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
. . s terling securities ther
 nasiian oliars) Gold  [#nd United Other | Note liabilities
gtlaltes assets [circulation? Domini and1
ollars Short- Chartered ominion capital 3
Other govern- Other
1
term banks ‘ment
1938—Dec. 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3
1939—Dec. 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3
1940—Dec. 38.4 448 .4 127.3 12.4 359.9 217.7 10.9 9.5 28.5
1941—Dec. 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1
1942—Dec. 5 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0
1943—Dec. .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4
1944—Dec. 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1
1945—Dec. 156.8 1,157.3 688.3 29.5 1,129.1 §21.2 153.3 29.8 198.5
1946—Dec. 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7
1947—Feb. 28........ ..ot 1.0 1,172.3 738.9 47.6 1,137.9 493.6 215.7 75.3 37.3
Mar.31. ... i e 1.2 1,146.9 757.5 40.4 1,153.2 536.3 159.8 64.6 32.1
Apr. 30. . ... ... oo 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9
May 31......oovii]ivnnnnn. 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6
June 30. ... ... |l 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105.6 54.4 36.9
July 31,0 oo e 7 1,081.9 722.6 42.0 1,153.7 468.3 124.1 63.7 37.3
Aug. 30......... ..o 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1
Sept.30. ... i 1.9 1,088.0 744.7 49.5 1,172.2 481.1 128.2 62.0 40.5
Oct, 3L ..o i liieii o, .7 1,136.4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9
Nov.29. .. ....ooiifoeiin 1.4 1,039.9 820.6 46.2 1,182.3 536.7 84.2 62.0 42.8
Dec. 31.. ..o viifovenn, 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42 .4
1948—Jan, 31...... ... oL, ®) 931.3 863.2 48.2 1,157.5 538.3 44.6 60.6 41.7
Assets Liabilities
Bank of France P Advances to .
. Domestic bills Government N Deposits Otgx%r
(Figures in 'oreign ote liabili-
millions of francs)] Gold ¢ ex- '3::’:;. circula- ties
change | (pey . For oc- tion | Govern- and
market 7 Special 7| Other cgé);tslgn Other? ‘ment C.A.R9| Other | capital
1938—Dec. 29...| 87,265 821 7,422 1,797 7,880 |........] 20,627 18,498 110,935 2,718
1939—Dec. 28...| 1197,267 112 | 11,273 2,345 5,149 |....,...] 34,673 20,094) 151,322 2,925
1940—Dec. 26...| 184,616 42 | 43,194 661 3,646 72,317} 63,900 23,179] 218,383 3,586
1941—Dec. 31...1 84,59¢ 38 | 42,115 12 4,517 | 142,507| 69,500 22,121} 270,144 3,894
1942—Dec. 31...| 84,59¢ 37 | 43,661 169 5,368 | 210,965 68,250 21,749] 382,774 4,461
1943—Dec. 30...| 84,598 37 | 44,699 29 7,543 | 326,973| 64,400 21,420] 500,386 4,872
1944—Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,000 15,850 35,221) 572,510 7,078
1945—Dec. 27...|1129,817 68 | 23,038 303 | 25,548 | 426,000{........ 39,122] 570,006 4,087
1946—Dec. 26...| 194,817 71 77,621 3,135 | 76,254 | 426,000{ 67,900 47,577| 721,865 7,213
1947—Jan, 30...[ 94,817 5| 75,500 2,209 | 82,674 | 426,000| 55,200 54,507 730,253 4,849
Feb. 27...1 94,817 8 | 82,958 1,435 | 85,917 | 426,000[ 54,000 | 53,066] 737,692 5,166
Mar. 27...| 1282,817 51 83,613 694 | 85,221 | 426,000 79,500 58,083 746,266 5,021
..} 82,817 6 | 85,120 134 | 80,901 | 426,000} 55,000 [18108,758| 770,670 4,992
82,817 6 | 82,221 125 | 88,429 | 426,000{ 63,700 [13103,846] 775,053 4,599
82,817 6 | 82,983 84 | 87,134 | 426,000] 95,000 |13119,662| 807,064 9,040
164,817 6| 99,114 8 | 85,195 | 426,000|113,600 {13120,046| 831,587 5,075
64,817 3 | 97,490 20 | 98,224 | 426,000(124,900 |3105,6391 838,442 7,250
us52,817 7 {107,877 130 |101,935 | 426,000{139,300 |13103,067] 852,195 6,861
52,817 10 1108,050 250 (132,913 | 426,000{127,800 (3108,155| 867,700 6,502
165,225 13 [111,368 285 150,065 | 426,000{116,000 13110,303| 879,492 11,408
65,225 12 (137,397 64 |117,826 | 426,000{147,400 {18121,061] 920,831 10,942

1 Securities maturing in two years or less. . .

2 Includes notes held by the chartered banks, which constitute an important part of their reserves.

2 Beginning November 1944, includes a certain amount of sterling and United States dollars.

4+ On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for
July 1940, pp. 677-678).

5 Less than $50,000. . X

6 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.

7 For explanation of this item, see BULLETIN for July 1940, p. 732,

8 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 occupatior.

9 From Dec. 28, 1944, through Nov. 20, 1947, 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. Drring the week ending Nov. 27, 1947, this amount was reduced to 5,039 million
francs by a payment from the State to the Bank.

10 Central Administration of the Reichskreditkassen. -

11 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. =~ | . .

12 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.” . .

18 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,

1 Includes gold received by the French Government from the Tripartite Commission for the Restitution of Monetary Gold, of which 10,052
million francs has been pledged as collateral against a loan.

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-64S
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 1948 1947 Central Bank 1948 1947
(Figures as of last report (Figures as of last report
date of month) Jan. | Dec. | Nov. | Jan. date of month) Jan. | Dec. | Nov. | Jan.
Central Bank of the Argentine Bank of the Republic of Colombia
Republic (millions of pesos): —Cont.
Gold reported separately.......|....... 1,030 1,0301 3,279 Note circulation. ............. 276,517{297,9241261,908)235,258
Other gold and foreign exchange.}....... 2,614 2,540 2,257 Deposits. ... .ieviiiiiaiea, 164,311]159,020{175,600|183,082
Government securities. ........{....... 939 947 939, Other liabilities and capital.....| 38,835| 39,711} 40,886| 37,805
Temporary advances to Govt.. .1, ... ... [ ..o fenn... 32
Rediscounts and loans to bankst.| ,..... 13,737 13,179] 8,469{|National Bank of Costa Rica—
Other assets. .......coevuvennn se.....) 2,6247 2,737] 2,086]| Issuedept. (thousands of colones):
Currency circulation 2 5,346] 4,837 4,041 Gold..........ooiviiiiiini 11,477F 11,472] 11,324
Deposits—Member bank.......|....... 427 613 385 Foreign exchange.............[....... 12,545) 10,829 5,192
Government. ..ooooui|.in. .. 1,480 1,710 647 Contributions to Int’l Fund and
Nationalized 1. N PP 12,850 12,275) 11,150 toInt'l Bank .............. 30,3211 30,3211 2,249
Other........oooviu]onenns 84 81 206 Loans and discounts ..} 69,192 65,285 64,623
Certificates of participation in Securities. . ... .. 3,9501 3,972 3,045
Government securities, . ..... ... .. oo il Other assets 1,240} 1,108 1 317
Other liabilities and capital....|....... 758 917 633 Note circulation. . 86,224 79,097| 70,474
Demand deposits.............. 35,303] 36,839 11,150
Commonwealth Bank of Aus- Other liabilities and capital.....|....... 7,198{ 7,051} 6,125
tralia (thousands of pounds):
Gold and foreign exchange. . ... 180,046{177,980{175,526[219,803](National Bank of Czechoslovakia
Checks and bills of other banks. 2,533 2,721 2,508 2,331|] (millions of koruny):
Securities (incl. Government and Gold and foreign exchange$....] 5,156/ 4,790{ 4,958] 5,746
Treasury bills)........ovnv 440,237}466.0731428 893|390, 205 Loans and discounts........ ooo| 12,793 17,436] 10,202 7,965
Other assets. . ...vvererenennnn 23,323] 20,3131 15.747| 6,758 Other assets. ........ccoovvuunn 54,917| 55,031] 56,421]124,277
gote circu}a'}iond. PRTTETIEEE 193,643]205,143[195,643/197, 680, Note circulation—gld ..... ceen 7 ¢ ) 932
eposits of Trading Banks: eW. . iiaean 56,009} 58,539| 53,718} 41,965
Special..eerciinia et 269,610[263.405/249 8301274 .740 Deposits—Old. ............... Q) [¥) [¢) 72,281
Other.......c..ovvuveniinnns 23,297| 30,048| 30.600f 28,927 EW. it 4,998 7,316f 5,599] 13,735
Other liabilities and capital..... 159,590{168,500{146,602|117,750 Other liabilities and capital..... 11,858} 11,402| 12,264| 9,075
Ntl(ti(}ltl!al Bafnfk of l)%elgium National Bank of Denmark
milliong ot irancs): illion: kroner):
GO+ oo 25080 26.170| 26.003] 31,684)] (Tillions of kroner AT 7 " 83
Foreign exchange. .. .... ... 1 13,307) 12,0811 12,748} 7,578 Foreign exchange. .. ...o.oevei]oeen... 123 113 111
Net claim on Int'l Fund 3, 486 5181 1.0004. .. Clearing accounts (n€t).....eoufeeenn.. —22 ~5 117
Loans to Government., . . .1 50.982| 50.997| 50.907| 48,823 Loans and diSCOUNtS. .. .ooneveilennnnn. 21 20 24
Other loans and discounts...... 7.883 7.955 5,648 4.841 SCCULIHIES . .« - vanrsrrrreanan oot 125 126/ 100
Claim against Bank of Issue... | 64,597| 64.597} 64.597) 64,597 Govt. compensation account........... 5,609) 5,654 7,544
Other assets. .. ..ooeveevneens 2.289| 2,665 2.2841 2,268 OCher asSets . ...vvnsoronnennnn. 250 248 140
Note circulation. . . .......... 79,736| 79,761 78,472| 73.334 Note circulation . . .ooooin, 1,641) 1,522] 1,549
Demand deposits. . . . s 5.300| 4,718! 4,285 5,579 Deposits—Government . » . » 1,741f 1,860] 2,736
Blocked accounts4. . .......... 78,576] 78,578 78,610| 79,206 Other. .. ...... 2,621 2,672] 3,667
Other liabilities and capital..... 1,903| 1,925 1.8191 1,583l per tiabilities and capital. .. . ... 174 172 166
Central Bank of Bolivia— Mone- Central Bank of Ecuador
tary dept. (millions of bolivianos}: (thousands of sucres):
Gold at home and abroad...... 9411 9220 VUGaId. e e 274,894(272,942
Foreign exchange............. 218 327 Foreign exchange (net)........cceeeeofeonssns 50,944| 73,935
Loans and discounts........... 259 296 Net claim on Int1 Faad a4 ooooeh. 16.877| 16.877
Government securities. ........ 631 431 Loans and discounts. .. . 256,713]209,291
Other assets. . .........ooeenn 41 LUl Other assets. ............... -] 67,326/105,048
Note circulation. . ............ 1,737} 1,676 Note circulation.. . . . . .1335.680/350,903
Deposits. . ............ SIREEEE L 129 299 Demand deposits .. .1263,1581286,779
Other liabilities and capital 226 12} Other liabilities and capital. ... |- «r+-of-evve- 76,914 40,410
National Bank of Bulgaria § National Bank of Egypt (thou-
sands of pounds):
Central Bank of Chile (millions Gold...ovv v e 6,376 6,376
of pesos): Foreignexchange........coveeeuforuunfenernns 14,894 16,137
Gold. ...ooooev il 200 200 287 Loans and discounts...........[.......0....... 6,628] 4,406
Net claim on Int’l Fund®.......|. . .. ... 46 86l....... British, Egyptian, and other
Discounts for member banks....|. .. .. 1,125 735 660, Government securities. . .....] ..o fooeeen 303,067|303,081
Loans to Government. ........|....... 805 810 824 Other assets. ....vovvvniievneifevuennifensenns 28,414| 26,640
Other loans and discounts......}....... 9731 1,147| 1,044 Note circulation. .. ... i foeeenn 138,457|133,795
Other assets. .. vvvvvevnrreene feuennnn 2,392 2,375] 1,861 Deposits—Government . PP PN S, 93,179| 84,068
Note circulation. .. ...........{....... 4,067 3,690 3,407 Other. . oveerieeeeoereiiifovrenns 112,766{124,570
Deposits—Bank 625 720 612 Other liabilities and capital.....|.......Jcccee0- 14,976( 14,208
Other............. .ot 371 410 210]
Other liabilities and capital.... . {....... 480 533 446||Central Reserve Bank of El Salva-
dor (thousands of colones):
Bank of the Republic of Colombia Gold.........ooooiuvinininnn| L, 36,834( 36,883| 33,595
(thousands of pesos): Foreign exchange (net).........[ . .., 29,454| 27,169 42,336
Gold. . ...t 147,494|146,013/146,5871256,684 Net claim on IntlFunds.......|. ... .. 1,563 1,563 1,563
Foreign exchange. ...... ...| 57,772} 48,489] 50,542 48,042 Loans and discounts....... o] ..] 7,841 7,110| 4,265
Net claim on Int'l Fund?a, 21,867 21,867] 21,867]....... Government debt and securities 5,475] 5,502| 5,729
Paid-in capital—Int'l. Bank....| 1,225{ 1,225 1,225} 1,225 Other assets. ................ L) 1,410 1,806 1,516
Loans and discounts........... 102,722]132,568{109,321| 31,063 Note circulation . ...} 53,859 50,162{ 54,726
Government loans and securities. [104,349/103,303/102,826| 85,979 Deposits. . ... 23,1701 24,198| 25,952
QOtherassets. ................. 44,234| 43,190| 46,026] 33,151 Other liabilities and capital.....|....... 5,547t 5,673 8,325

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,

s 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.

1 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts.

§ For last available report (January 1943), see BULLETIN for. July 1943, p. 697.

8 Gold not reported separately beginning Dec. 31, 1946.

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

1948 1947 1948 1947
Central Bank Central Bank
(Figures as of last report (Figures as of last report
date of month) Jan. Dec Nov. Jan. date of month) Jan. Dec. Nov. Jan
State Bank of Ethiopia—Issue Bank of Italy (millions of lire):
dept. (thousands of dollars): Gold. ..o viiennnn
Silver......cviiiiiiiiniie.s 6,040| 8,036 Foreign exchange......
Foreign exchange. .. 27,603] 36,257 Advances— Treasury ol
Treasury bills. .. 2,832 596 Other Govt. agencies. . .
Other assets. ........ 28,060] 16,373 Loans and discounts...........|...
erculation—Notes 30,726{ 42,835 Government securities. ..
24,574( 16,143 Other assets. ....
Other habzlmes and capital 236| 2,284 Bank of Italy note
o Allied military notes........
Bank of Fintand (millions of Deposits—Government. . ...
markkaa): Demand .........
Gold.......ov it 91 2 2 2 Other...........
Foreign assets (net). ... 560 828 874} 2,389 Other llabllmes and capital...o.foreeeesforennes 21,492] 11,455
Clearings (net)....... —2,587]—2,270{ —2,261] —7,386
Loans and discounts. 31,843[ 34,896) 34,207 27,452||Bank of Japan (millions of yen):
Securities. . ........ 378 386 388 436 Cash and bullion.............. 1,419
Other assets. ....... 779 1,257 8611 1,294 Advances to Government. 21,577
Note circulation....... 23,258] 25,162| 25,809{ 17,172 Loans and discounts. .. .. 46,885
Deposits. .......... 1,288 3.,217) 1,615 1,542 Government securities. . ....... .. 43,844
Other liabilities and capltal ..... 6,518 6,720] 6,647 5,473 Reconversion Fin. Bk. bonds. ..|.......|.......1 30,134{.......
- Other assets. ......vcvevevann. 5,652
Bank of Greece (billions of drach- Note circulation......... 100,040
mae): Deposits—Government 4,767
Gold and foreign exchange (net) 641f. . ... .. her ........... 10,312
Loans and discounts...... . 19/. Other liabilities. ...vvvvuunan.. 4,257
Advances—Government. . 760] .
ther....... 1,079)....... Bank of Java?
Other assets. .......... 135 .
Note circulation....... -||Bank of Mexico (millions of pesos):
Deposits—Government . . Metallic reserve 3., ....ovueeeifone cofiunnins 642 696
ther.......... “Authorized” holdings of securi-
Other tiabilities and capital. .. LIS, €LC. eaarannnonranunnnns 1,482 1,856
Bills and discounts. 638 501
Bank of Guatemala (thousands of olthséf Zsset‘s? ........ 158 117
quetzales): Note circulation. . . 1,692{ 1,719
[ 27,229| 27,229| 27,229| 28,477 Demand liabilities........ 877) 1,063
Foreign exchange............ 22,769] 21,824 19,908 20,044 Other liabilities and capital.. 352) 387
Gold contnbuu(c)ln to Int'l Fund.| 1,250] 1,250| 1,250}..... i
Rediscounts and advances...... 3,182 3,3771 2,986 1,0 ds Bank (millions of
Other assets. ., . ... . 5.708| 0280 542 4.e19|Neiherlands Bank (
Circulation—Notes. . 30,236] 30,269 29,608] 29,668 GO . e e 582 608 589 700
, Coin....... 2.8991 2,905 2.889 2,741 Silver (including subsidiary coin) 3 3 2 1
Deposns—-Government 8.233y 7,799 7,676 4, 66‘3 Foreign bills. .. . ..oovvnrrenenrs 335 266 258] 4,600
---------- 13,1121 12,902} 11,206} 14,247 Loans and discounts. .. . . - 153]  1e0] 151 15
Other lxabxlmes and capital..... 9,659 9,094 8,537| 2,869 Govt. debt and securities. . 3,500, 3,500 3,500|.......
: Otherassets............ 195 169 147 103
National Bank of Hungary (mil- Note circulation—Old. . . . 125| 125|125 237
lions of forint): New. .... 2,911] 3,0101 2,878} 2,681
Gold............. 403 403 393 284 DepositS_Government, e 857 704 805( 1,387
Foreign exchange. 104 99 94 66 locked 138 129 125 106
Ezscounglg ........ 1,624) 1,663] 1,485 gzg ,,,,,,,,,,, 509 533 506 59273
oans— Treasury.. 340 340 340 227 205 209 54
gther asse %S ...... 134 104 236 241 Other hablhues and capital
ote circulation.............. 1,962{ 1,992] 1,829 1,017 k of New Z
Demand deposits—Government. 122 125 137 8 Re(tﬁf)‘{lesalﬁﬁ?ofopou:&) ealand
. her....... 194) 194 183 | TS AU ISR 2,802| 2,802 2,802
Other liabilities and capital..... 376 387 399 469 Sterling exchange reserve. ...... . ...... 63,108} 65,225 94,573
Reserve Bank of India (millions of A%ﬁ?:ﬁisntg‘i .S.tft.e. x State ol I 43,932| 40,504| 27,386
rupees): Investments. . 7,868| 7,868) 3,948
Issue department: Other assets. . 1,044 009| 1,709
Gold at home and abroad. . 444] 444l  Note circulation. . 51,988 48,047{ 47,705
?t((eiyllngcsecltlrxéxes‘ s T .. 11,3831 11 g;g Demand deposits. . 61,768| 64,367] 77, 7%
ndian Govt. Securities. ... 578  S78|l  Other liabilities and eapital. .. | .10 4,999] 4,894] 4,9
§upee Acoir;. VIO 370 207 Other liabilities and capltal .....
ote circulation. .. .......1 . ... .. 12,254 11,999| 12,258
Banli\ilng depfartmerat: Banléodeorway(mllhons of kroner): 333 403
otes of issue department..| . . . 490 747 326l Foreign assets (nets . .00 537 711
Balances abroad..........{....... 3,831 3,872] 4,699 {g;zlsgl;:;sgitsscgra;?s 84 67
I’l:reasury gills discounted...|.. . . ... 6 7 28 Securities o 7 78
oans to Government......|.. ... .. K] DA fon account (net) 8,103 8,108
Other assets. .............[.... .. 976] 1,031 700 ggﬁgfztslsoerzsaccount‘ (net) e 66 51
Deposits. . ........... PR P 5.078| 5,424 5,492 Note circulation. .......o... 1,989 1,853
Other liabilities and capital .|....... 228 234 260 Deposits—Govel:r.l;r;e.nt et 4,035 5,285
1,231 636
Central Bank of Ireland(thousands Biﬂ:ﬁ'& Tt 856 938
o g0 2,646| 2.646| 2,646] 2,640 Other A B
153 L R N . , L | N R PO AT T S P A 744 364
Sterling funds. . ....... 40,813| 43.436| 42,430 37,054]  Other liabilities and capital. .
Note circulation 43,459] 46,082] 45,076] 39,700
1 Latest month available.
2 For last available report (January 1942), see BULLETIN for March 1943, p. 278.
3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities.
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CENTRAL BANKS—Continued

1948 1947 1948 1947
Central Bank Central Bank _
(Figures as of last report (Figures as of last report
date of month) Jan Dec Nov. Jan date of month) Jan. Dec Nov Jan.
Bank of Paraguay—Monetary Swiss National Bank (millions of
de%t.léthousands of guaranies): (OCtiglz . fraé-,cfd:

L) (s P I .870 ol i 5,605 5,256| 5,2 4,936
Foreign exchange..............|.......|....... 33,257 36,694 Foreign exchange............. 131 102 ?? 166
Loans and discounts...........|...... ... ... 17,319 2,198 Loans and discounts........... 236 415 207 86
Government loans and securities.{.......|....... 9,249! 9,899, Otherassets........coovuvenn. 86 140 100 79
Otherassets. ...ovvvvennnnrefoeeee]onnen 4,641F 2,703 Note circulation........ 4,150{ 4,383] 4,202| 3,883
Note circulation. .....oooven oo 40,753} 32,708 Other sight liabilities 1,200 1,172 1.123| 1,163
Demand deposits............. |- 6,994 13,514; Other liabilities and capital..... 707 358 358 221
Other liabilities and capital.....[.......|....... 17,4420 7,142

(Central Bank of the Republic of
Central Reserve Bank of Peru Turkey (thousands of pounds):
(thousands of soles): Golds. ..., 477,9321476,305(475,625(667,520
Gold and foreign exchange. ....]|. 128,861|100,419 Forelgn exchange and forexgn
Net claim on Int’l. Fund 2. .. 20,4910 ...... clearings........... .1254,807(276,405]286,295|229,508
Contribution to Int’l. Bank. ... 2,480| 11,380 Loans and discounts .1597,580]617,839|615,245|534,891
Discounts. .oovvvuinevanereon.. 60,554| 91,414 Securities. .. .. S 196,381{198,893184,615]187,275
Government loans............. 732,300[614,764 Other assets. .....covevvnnnen. 37,232 45,501] 36,347| 29,638
Other assets........oovvvv.n. 124,664] 78,557 Note circulation. . ..ovovvvnn.. 860,840{883,931[914,041[933,218
Note circulation. ... 690,217|603,121 Deposits—Gold .1151,8021151,777[151,119|182,669
Deposits. . coviviii i 255,816{205,487 Other 312,9811344,243[281,628/308,079
Other liabilities and capital 123,318] 87,926 Other liabilities and capital 238,309|234,993{251,341(224,866
Bank of Portugal (millions of Bank of the Republic of Uruguay
escudos): (thousands of pesos): (Oct. )t
Gold..vvevii e 4,7721 5,880, [ (= S R 268,125/303 180
Foreign exchange (net)........ 11,009] 12,450 ISR N PN P 12,922| 13,160
Loans and discounts........... 386 371 Paid-in capital—Int’'l. Bank....|.......0. . . . . 318 318
Advances to Government. . ... 1,283 1,294 Advances to State and govern-
Otherasgsets. ..........ovvuin. 558 447, ment bodies. ......... ... 36,574 12,340
Note circulation. . . 8,383 8,508 Other loans and discounts...... .1170,532{124,884
Demand deposits—Government |, . 1,872) 3,016 Other assets. .1248,872|343,608
Other....... 6,766| 8,048 Note circulation. . .1214,930{210,936
Other liabilities and capital. ... 986 869 Deposnts——(,ovemment 1 54,579] 39,068
ther.......... 239,076]257,236
National Bank of Rumania 3 Other labilities and capital..... 228,758{290,253
South African Reserve Bank Central Bank of Venezuela (thou-
(thousands of pounds): sands of bolivares):
Gold 4, . vevriieiian 187,117(195,601|217,600 Gold7. .. viiiii e 557,408 . 557,408|557,080
Foreign bills.......oovnve ool 000 53,068{ 46,168| 10,274 Foreign exchange (net)........ 108,399 . . 65,683| 93,151
Other billsand loans. .........| .. ... 8.189] 6,972{ 6,034 Other assets. vv.veevrrrrenen.. 22974 L. 83,623 51,866
Otherassets. ...oooevevee o] L0 13,797( 11,926| 20,635 Note circulation—Central Bank.[590,006} . 507,302{487,895
Note circulation. .............[. ... .. 65,637| 63,506] 63,511 National banks.] 3,893} ... ... 4,111] 6,706
DepOSItS. .« vvvrereneen e . " 1189,352(190, 723184 ,256| Deposits. . covrerrsiereeeennns 117,514, ... 162,041]184,436
Other liabilities and capital.... .|, .. .. 7,182] 6,438 6,775 Other liabilities and capital..... 31,691 ... .. 33,260{ 23,060
Bank of Spain (millions of pesetas): National Bank of the Kingdom
Gold.. PR of Yugoslavia 3
2iBank for International Settle-
Government loans and secur ments ? (thousands of Swiss gold
Other loans and discounts...... francs):
Otherassets. .cooveevenennn.. Gold in bars...... [ 101,5101 92,280 92,843 86,850
Note circulation. .............5.. Cash on hand and on current
Deposits—Government . ....... account with banks.. .| 23,4861 15,223} 7,541 13,121
Other.............. Sight funds at interest......... 496 497 496 141
Other liabilities and capital..... Rediscountable bills and accept-
ances (at €ost)......covvuven. 27,739| 28,905| 35,898 26,511
Bank of Sweden(mxlhons of kronor): Time funds at interest......... 15,506| 17,816 19,276| 13,332
......................... 229 232 222 768 Sundry bills and investments. . .| 60,509 63,657| 59,626(320,249
Forelgn assets (net) .., ......... 404 435 463 583 Funds invested in Germany 9...{291,160{291,160|291,160{.......
Swedish Govt. securities and ad- Other assets. .voooviinrnenan.. 210 3,389 ,448| 3,422

vances to National Debt Offices] 2,702] 2,929| 2,839] 1,722 Demand deposits (gold).. 17,665| 17,004] 17,672| 18,947
Other domestic bills and advances 11 127 8 148] Short-term _deposits (various
Otherassets. ......c.ocvuun... 335 343 311 582 currencies) :

Note circulation.............. 2,734| 2,895 2,702 2,693 Central banks for own ac-
Demand deposits—Government. 613 631 567 560 COUNt. v vovereanaeenens 16,354 7,216 7,278] 10,306
Other....... 163  269| 297 171 Other.............. e 9,290 9,353| 6,603] 1,416

Other liabilities and capital. . 276 270 355 378 Long-term deposits: Special ac-
COUNES. v i vt v virinneneannnn 228,909|228,909(228,909(229,001
Other liabilities and capital..... 248,400(250,445(253,826(|203,954

1 Latest month available,

2 This figure represents the amount of the bank’s subscnptlon 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.
8 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1943, p. 286; and of Yugoslavia {(Feb-
ruary 1941), see BULLETIN for March 1942, p. 282,
4+ Gold revalued in June 1946 from apprommately 85 to 172 shillings per fine ounce.

5 Includes small amount of non-Government bonds.

6 Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram.

7 Beginning October 1944, a certain amount of gold formerly reported in the bank’s account shown separately for account of the Govern-

ment.

8 See BULLETIN for December 1936, p. 1025.

? Before March 1947, included in ‘‘Sundry bills 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 ll}alge Date Central %aﬁe Date
effective United Ger- | Bel- |Neth-[ g, | Swit- bank of — zeg . effective bank of-~ 239' effactive
King- {France| o= o ool er- p) | zer-
dom y) & lands| 9* | land

Albania..::... 514| Mar. 21, 1940 || Ireland.::...] 215 | Nov. 23, 1943
Argentina..:.. 314l Mar i, 1936 || Italy........[| 534 | Sept. 6, 1947
Austria....... Sié Julv 3, 1945 || Japan.......} 3.29{ Apr. 7, 1936
Belgium...... 314| Aug 27, 1947 || Java..... ...} 3 Jan. 14, 1937
Bolivia,...... 6 Nov. 8,1940 |{ Latvia......] § Feb. 17, 1940
Bulgaria: Aug. 14, 1946 || Lithuania::;.} 6 July 15, 1939
Canada..:... Feb. 8, 1944 || Mexico...... 4 June 4, 1942
Chile..... Dec. 16, 1936 || Netherlands .{ 2 June 27, 1941
.| Colombia. July 18, 1933 || NewZealand.| 114 | July 26, 1941
.| Costa Rica..:. Apr. 1, 1939 || Norway. d 23] Jan, 9, 1946
.| Czechoslovakia) Oct. 28, 1945 |{ Petu........ 5 Aug. 1, 1940
Denmark. .... 334 Jan. 15, 1946 || Portugal.::..} 214 | Jan. 12, 1944
Ecuador...... 7 June 8, 1943 || Rumania....| 4 May 8, 1944
El Salvador. .. 4 Oct. 15, 1946 || South Africa.| 3 June 2, 1941
Estonia.... .. 4% Oct. 1, 1935 || Spain....... 414 | Oct. 27, 1947
Fintand..... .y 74| Feb. 6, 1948 || Sweden..... 2% | Feb. 9, 1945
France ... .. 2141 Oct. 9, 1947 || Switzerland..] 134 | Nov. 26, 1936
&3 Turkey...... 4 July 1, 1938

Germany 334 Apr. 9, 1940 || United King-
reece ...... 10 Aug. 16, 1946 dom...... 2 Oct. 26, 1939
Hungary...... 5 Oct. 29, 1947 || U.S.S.R....| 4 July 1, 1936
India......... 3 Nov. 28, 1935 || Yugoslavia..| 1-4 | Jan. 1, 1947

cent,

OPEN-MARKET RATES

Per cent per annum]}

Note.—Changes since Jan. 31: Finland—Feb. 6, up from 514 to 7Y per

Canada United Kingdom France Netherlands ¢ Sweden Sv:g]zgr-
Year and

Month Treasury Bankers' Treasury | Day-to- | Bankers' | Day-to- | Treasury | Day-to- Loans Private

bills acceptances bills day allowance day bills day up to 3 discount
3 months 3 months 3 months money |ondeposits| money 3 months money months rate
1932—Dec.......... ..o 1.02 1.04 .81 L S Il OO N 314-514 1.50
1933—Dec... ... oo 1.06 1.15 77 | 7 20 PP B (P 14-5 1.50
1934—Dec.. ... ool .57 .47 .70 | I T DY NP 234-414 1.50
1935—Dec.. .. ...... 1.25 .71 .68 75 | 720 PR Y 2%4-5 2.50
1936—Dec. .75 .83 .84 .78 < 2 DY S O 234-5 1.25
1937—Dec.......... .76 .75 .75 .75 oo 215-5 1.00
1938—Dec.......... .67 .96 .93 .80 oo 2%4~5 1.00
1939—Dec.. ... ..... .81 1.23 1.24 1.03 14 1.50 ... ool 3-5 1.25
1940—Dec.......... .63 1.03 1.01 1.00 14 1.94 1 ..o 3345514 1.25
1941—Dec. .55 1.03 1.01 1.03 14 1.50 | 3-51% 1.25
1942—Dec.......... .52 1.03 1.01 1.00 14 1,42 oo 3-51% 1.25
1943—Dec.......... .42 1.03 1.01 1.00 14 1.65 }..... o] 3-5% 1.25
1944—Dec.......... .37 1.03 1.00 1.02 14 1.53 1o 3-534 1.25
1945—Dec.. .. ...... .36 .53 .50 .63 14 1.33 ool 214-5 1.25
1946—Dec.......... .40 .53 .50 .63 15 1.19 1.21 .78 214-434 1.25
1947—Jan.....ovvnn .40 .53 .50 .63 1] 1.48 1.44 77 214-414 1.25
Feb. .40 .53 .51 .63 13 1.39 1.72 1.46 2144 1.25
Mar. .40 .53 .51 .63 14 1.41 1.65 1.19 234-4 1.25
Apr. .41 .53 .51 .63 19 1.41 1.59 i.11 214414 1.25
May. . 41 .53 .51 .63 1] 1.46 1.45 1.08 214414 1.25
June. . .41 .53 .51 .63 12 1.45 1.46 .86 214-414 1.25
July.. .41 .53 .51 .63 Y 1.51 1.52 1.09 214-414 1.25
Aug... .41 .53 .51 .63 ig 1.46 1.30 1.00 214414 1.25
Sept .41 .53 .51 .63 b 1.44 1.08 .75 24414 1.25
Oct. .41 .53 .51 .63 5 1.64 .95 .95 214-414 1.38
Nov...oveeans .41 .53 .51 .63 N P, .93 .74 2V4-414 1.38
Deco.ovovvnt .41 .53 .51 .63 } 20 1.13 .53 2344145 1.38

t 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 Monetary 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 1 Assets Liabilities
(11 London clearing Mone :
T A v at Deposits Other
banks. o LBuresin | Cash |[calland | Bills dis- | TREISUEY | o L) Loans to | Other liabilities
sterling) reserves short counted receipts * customers| assets and
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—PDecember 366 141 171 758 999 823 324 3,329 2,168 1,161 253
1942—December. 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236
1943—December. 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245
1944—December. . 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250
1945—December.:..... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265
1946—December....... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342
1947—January........ 475 428 624 1,563 1,427 1,008 454 5,629 3,749 1,880 348
ebruary....... 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............ 475 442 699 1,283 1,488 1,139 504 5,644 3,668 1,975 386
August ......... 479 455 724 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
QOctober... 468 466 825 1,147 1,500 1,185 487 5,690 3,713 1,977 387
November 488 476 799 1,196 1,500 1,205 492 5,767 3,781 1,986 389
December. . 502 480 793 1,288 1,483 1,219 567 5.935 3,962 1,972 396
Assets Liabilities
Canada s . b bl Canad
. . ecurity eposits payable in Canada
(10 chartered banks. Entirely in Canada loans excluding interbank deposits Other
End of month figures abroad Other Note liabiliti
in millions of and net |[Securities assets circula- 1abi dles
Canadian dollars) Cash Security Other | due from tion X c:;ital
reserves loans 1%2?33&2 fg;;l&: Total Demand Time
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 i,211 214 3,611 782 34 5,137 2,714 2,423 1,289
1945—December 694 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386
1946— December 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525
689 134 1,481 134 4,369 960 21 6,233 2,700 3,533 1,514
635 155 1,506 126 4,264 1,066 21 6,171 2,585 3,586 1,558
695 121 1,555 195 4,239 993 21 6,188 2,569 3,619 1,590
719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594
631 81 1,664 113 4,162 9938 20 6,066 2,383 3,682 1,563
637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578
645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580
670 82 1,805 116 4,109 1,014 19 6,186 2,412 3,774 1,591
663 83 2,027 113 3,963 933 19 6,193 2,387 3,806 1,570
702 93 1,931 102 3.882 1,156 19 6,283 2,531 3,753 1,563
November...... 695 92 2,065 107 3,850 1,051 18 6,279 2,569 3,710 1,562
December....... 731 105 1,999 106 3,874 1,159 18 6,412 2,671 3,740 1,544
Assets Liabilities
France
(4 large banks. End . Deposits Own Other
of month figures in Cash Due from | Bills dis- Loans Other accept liabilities
millions of francs) reserves banks counted assets cp - 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—December. . .... 17,943 18,919 195,177 64,933 23,392 291,894 290,004 1,890 15,694 12,777
1947—Janvary........ 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.........| 19,471 20,677 203,451 66,744 20,724 303,583 303,742 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.. o) 17,516 20,684 209,977 68,656 22,317 311,244 308,256 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.....oovih 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
September...... 20,950 20,451 209,323 85,712 31,391 331,219 328,438 2,781 23,149 13,459
October........ 19,696 19,018 211,760 86,269 32,338 330,949 327,997 2,952 23,304 14,830
November...... 21,597 20,691 205,314 92,010 33,482 333,858 331,059 2,799 23,632 15,603

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 13§ per cent through Oct. 20, 1945, and at 9§ per cent thereafter.

NotE.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168~171, pp. 648-655, and
for description of statistics see pp. 566-571 in same publication.
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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- (cruzeiro!) (dollar) (peso)
Year or month gium (yuan
. Special : ({ranc) : Shang-
Official Export Official Free Official Free Official Free Official | Export hai)
30.850 {........ 353.38 3.3704 | 6.0027 {25.1248 {........ 96.018 | 5.1727
29.773 {........ 2322.80 | 305.16 |23.3760 | 6.0562 } 5.0214 [200.909 | 85.141 | 5.1668
29.773 [223.704 | 322.80 { 321.27 {........[ 6.0575 | 5.0705 | 90.909 | 87.345 [25.1664
29.773 | 23.704 | 322.80 | 321.50 .| 6.0584 } 5.1427 | 90.909 | 88.379 ..
29.773 | 24.732 | 322.80 j2321.50 {. .] 6.0586 } 5.1280 ) 90.909 | 89.978
20.773 125,125 1 322.80 |........]. ...t 6.0594 | 5.1469 | 90.909 | 89.853
29.773 | 25.125 12322.80 |3321.17 |22.2860 { 6.0602 | 5.1802 | 90.9G9 | 90.485 |........
29.773 | 25.125 321.3 2.2829 {26.0602 ) 95.198 [ 93.288 {........
29.773 § 25.125 321.00 2.2817 5.4403 100.000 | 91.999 {........
29.773 1 25.125 320,91 2.2822 5.4404 100.000 | 94.217 {........ ... ..o PN
29.773 | 25.125 320,91 2.2836 5.4405 100.000 [ 91.901 |........ ... it
29.773 | 25.125 320.91 2.2831 5.4406 100.000 | 91.954 |........ ..o o e
20.773 | 25,125 320.94 2.2832 5.4406 100.600 | 91.592 {.. ... . veiiii)enuinns
29.773 | 25.125 320.90 2.2818 5.4406 1006.000 | 91.652 |..... ... ool
29.773 { 25.125 320.92 2.2821 5.4406 100.000 § 91.998 {.......{........ ..ol
29.773 { 25.125 321.12 2.2833 5.4406 100.000 | 90.362 }.....o.i]eeneene]innnnnnn
October........... 29.773 | 25.125 321.19 2.2830 5.44006 100.000 | 80.989 |........0cieiiiifirnennn
November. . 29.773 | 25.125 321.15 2.2812 5.4406 100.000 | 89.589 |........ N
December 20.773 | 25.125 321.21 2.2789 5.4406 100.000 } 88.359 |........0..... Y U
1948—January........... 29.773 | 25.125 321.16 2.2784 5.4406 100. 000
February 29.773 | 25.125 321.20 2.2789 5.4406 100.000
France
Colgm- Czechg— Den- ll:zix‘:d (franc) Grgece Hong India Italy Mex- eﬁiﬁlds
Year or month bia [slovakia| mark (mark- (drach- | Kong (rupee) (lira) ico (guild-
(peso) |(koruna)| (krone) ka) Official Free ma) (dollar) (peso) er)
23.4252 | 20.346 | 1.9948 2.5103 27.454 | 33.279 | 5.1959 | 19.3G3 | 53.335
219.308 | 1.8710 22,0827 22.958 | 30,155 | 5.0407 | 18.546 (253,128
22.0101 }..... 224.592 P
21.9711 | e
22. 8409 f.. el
2. 8407 e
2. .8408  j...... ol
2. L8407 ..o )l
2. 8408 L.
2. .8407 ...l
2. L8407 bl
2. 8405 ... o..ll
. 2. 8407  f....obeall
October. ...o.o.u . 56.980 | 2. L8407  fo.Lo el
November ...| 56.980 | 2.¢ L8404 L.l ol . . .
December. 56.980 | 2. L8403 bl 30,177 |........ 20.575 { 37.699
1948—January. ......-... 56.991 | 2. 5.8400 . 13072 20.576 | 37.654
February.......... 57.010 | 2. 6.4671 | 6.3270 30.168 {........ 20.575 | 37.714
United
Uruguay
. Kingdom
New Straits . (peso)
Zea- | Norway Portu- | South Spain | Settle- Swe- | Switz (pound)
Year or month land | (krone) gal Africa | (ocota) | ments den | eriand
a (escudo)] (pound) | ‘P (krona) | (franc) Non-
(pound) (dollar) Official Free Con- con-
trolled trolled
4.0375 . 51.736 { 23.991 | 22,525 443 .54 62.011 236,789
3.7110 . 46.979 { 23.802 | 22.676 [2403.50 ) 383.00 | 65.830 | 37.601
24.0023 . 47.133 223,829 {223.210 [ 463.50 | 403.18 | 65.830 | 43.380
........ . 246,919 [........]........] 403.50 | 403.50 | 65.830 | 52.723
........ . oo oil L] 403,50 [2403.50 | 65.830 | 52.855
........ . eieese e ea ] 403,50 . .......] 65.830 | 53.506
........ . ceieene e it ... 12403.50 [3403.02 | 65.830 | 55.159
24.0501 | 400.50 | 29.132 )........ 225.859 {223.363 403.28 65.830 | 56.280
4.0273 | 400.74 9.132 27.824 | 23.363 402.86 65.830 | 56.239
4.0412 | 400,75 9. 23.363 402.73 65.830 | 56.262
4.0313 | 400.75 9. 23.363 402.74 65.830 | 56.262
4.0208 | 400.75 9. 23.363 402.74 65.830 | 56.262
4.0275 | 400.75 9. 23.363 402.72 65.830 | 56.262
4.0161 | 400.75 9. 23.363 402.71 65.830 | 56.259
4.0257 | 400.75 9. 23.363 402.73 65.830 | 56.203
. 4.0203 | 400.75 9. 23.363 403.00 65.830 | 56.204
Qctober. . . 4.0240 | 400.75 9. 23.363 403.10 65.830 | 56.204
November 20.159 | 3.9985 | 400.75 9. 23.363 403.05 65.830 | 56.204
December 20.159 | 4.0088 j 400.75 9. 23.363 403.13 65.830 | 56.204
1948—January............ 322.45 } 20.159 | 4.0043 | 400.75 9. 23.363 403.07 65.830 | 56.198
February........... 322.49 | 20.160 | 3.9700 | 400.75 9. 23.363 403.11 65.830 | 56.180

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

2 Average of daily rates for that part of the year during which quotations were certified.

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.

4 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 July 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 5.3350, and for July 25-Dec. 31, 5.3955.

5 Based on quotations through Jan, 23. ¢ Based on quotations beginning Feb. 10.

Note.—For back figures see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same
publication, and for further information concerning 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 | Mezico K?:gifie(gn France Italy Japan lands Sweden Sv;’;lzgr-
Year or month (1926 = (1926 = (1929 = (1930 = (1938 = (1938 = (1933 = |(July 1938-} (1935 = (July 1914
100) 100) 100) 100) 100) 100)! 100) J u:elgzg') 100) = 100)
100 100 |...oo..nn. 2124 106 |..ooonnn.. 132 150 2126 144
75 72 95 88 58 65 99 90 296 90
80 72 95 89 52 72 103 87 100 90
81 75 101 94 63 80 110 91 102 96
86 85 119 109 89 94 133 108 114 111
79 79 126 101 100 100 140 102 111 107
77 75 127 103 105 104 155 105 115 111
79 83 128 137 139 121 173 131 146 143
87 90 136 153 171 136 183 150 172 184
99 96 148 159 201 153 197 157 189 210
103 100 182 163 234 Cevesse 209 160 196 218
104 103 227 166 265 cees 233 164 196 223
106 104 247 169 378 {..... P 296 181 194 221
121 109 286 175 648 j.......... 1,406 251 186 215
152 2129 302 192 989 25,148 |[.......... P278  lo....aa.. 224
145 118 310 183 882 3,891 2,120 268 195 219
150 120 305 184 860 4,139 2,144 269 196 220
148 123 300 187 847 4,533 2,617 268 197 221
147 125 299 189 946 5,203 2,848 268 198 221
148 128 297 190 904 5,329 2,946 270 199 222
151 129 293 193 888 5,779 4,221 272 199 223
154 131 292 194 1,004 5,889 5,347 271 199 223
September...... 157 134 298 195 1,096 6,155 5,498 272 201 224
October......... 159 139 304 199 1,129 ?5,991 5,799 274 202 230
November...... 160 143 306 203 71,211 »5,651  |.......... 277 204 232
December....... 163 144 303 204 1,217 #5,456  |.......... 280 PN 232
1948—January........ 166 {.......... 302 212 P1,456 | T O P ees
# Preliminary. r Revised.

1 The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities.
’l;ge' v‘g’.ights are determined on the basis of the total quantities produced and imported in 1938. Yearly averages for 1934-1942 are derived from
old index.

* 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 Raw and | Fully and Indus-
Farm _ Other Farm partly chiefly Indus- Indus- trial
oduct Foods |commod-| .~ 4 .| manu- manu- Foods trial Foods | trial raw finished
products ities b factured | factured products products roducts
goods goods p
100 100 100 100 100 100 Cveenaee
65 71 78 59 64 73 85
79 84 78 64 66 73 87
81 82 80 69 71 74 92
86 86 85 87 84 81 102
69 74 82 74 73 78 97
65 70 81 64 67 75 97
68 71 83 68 15 82 133
82 83 89 73 82 89 146
106 100 96 85 90 92 158
123 107 97 98 99 93 160
123 105 107 104 94 158
128 1 100 110 106 94 158
149 131 110 112 109 9 158
181 169 135 120 130 2117 165
170 162 129 116 119 107 158
183 168 131 116 124 108 158
177 162 132 117 126 112 163
176 160 132 119 128 113 165
178 162 131 119 129 116 166
181 167 133 120 131 116 168
182 172 136 120 133 117 167
186 179 138 120 134 123 165
190 178 140 123 139 128 167
November....... 188 178 142 127 143 131 171
December. ...... 197 178 r146 £131 145 r132 172
1948—January......... 199 180 148 P133 | 174
# Preliminary. r Revised.

Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued

RETAIL FOOD PRICES COST OF LIVING
[Index numbers} [Index numbers)
United Switz- United
United | Can- | King- | France | Nether-| er- United | Can- | King- | France
VYear or States ada dom (1938 fands | land Year or States ada dom (1938
month (1935-391(1935-39|(June 17 =100) |(1911-13| (June month (1935-39( (1935-39{(June 17| =100)
=100) =100) 1947 =100) { 1914 =100) =100) 1947
=100)1 =100) =100)1
101 98 130 |........ 120 98 147 eeenen
105 103 139 [........ 127 103 101 154 |........
98 104 141 100 130 101 102 156 100
95 101 141 108 130 99 102 158 108
97 106 164 129 150 100 106 184 129
106 116 168 149 177 105 112 199 150
124 127 161 174 191 117 117 200 178
138 131 166 224 198 124 118 199 224
136 131 168 275 |........ 126 119 201 285
139 133 [ 170 P o377 (000000 128 119 | 203 393
160 140 169 645 |........ 139 124 204 645
194 2160 310t 1,043 |........ 159 136 3101 1,030
1947-February.. 182 147 168 851 153 128 203 858
March. ... 190 149 169 833 156 129 204 838
April.. ... 188 152 168 830 156 131 203 837
May..... . 188 155 162 883 156 133 203 886
June..:... 191 158 1161 941 157 135 1203 935
July...... 193 160 | 1101 974 158 136 ] 1101 965
August. ,:. 197 161 929 1,089 222 August. ... 160 137 100 1,068
September. 204 165 100 1,187 222 September 164 139 101 1,157
QOctober. .. 202 171 101 1,309 229 October. .. 164 142 101 1,268
November. 203 174 103 1,378 230 November. 165 144 103 1,336
December. 207 179 103 1,393 230 December . 167 ?146 104 1,354
1948~January... 210 ?182 |....... 21,437 ..., 2230 [1948-January... 169 7148 r104 |71,414

» 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
also the base period used for the new weighted so-called “interim’’ index. For a description of this index see Minisiry of Labour Gazette, August
1947, p. 255. 2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373.)

3 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17,
are 203 for retail food prices and 166 for cost of living.

Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373.

SECURITY PRICES
{Index numbers except as otherwise specified]

Bonds Common stocks
Year or month IS]tn;tt:sdl Canada? K?.i’éﬁ%% France | nocher- gxtlai:gsd Canada‘ | United | France® | Nether-
(derived (193539 (December (1938 = lands (1935-39 (1935-39 | Kingdom | (December lands®
price) =100) 1021 =100) 100) =100) =100) |(1926=100) | 1938=100) | (1938=100)
Number of issues. .. 15 ® 87 50 13 402 100 278 5295 37
1939, ... ... 113.8 98.2 112.3 114.2 ..., 94.2 {.......... 75.9 112 ..ol
1940, ............. 115 95.1 118.3 7114.2 PPN 88.1 77.4 70.8 7140 |,
1941, ... ..o 117.8 99.4 123.8 8143.4 |, ... ...... 80.0 67.5 72.5 8308 j.........n.
1942, . ........ ... 118.3 100.7 127.3 146.4 |.......... 69.4 64.2 75.3 479 f.........
1943 ... ... ...l 120.3 102.6 127.8 146.6 |.......... 91.9 83.5 84.5 540 {...........
1944, .. ........... 120.9 103.0 127.5 150.5 |.......... 99.8 83.8 88.6 551 f...........
1945, .. ... ... 122.1 105.2 128.3 182.1 ..., .. 121.5 99.6 92.4 694 l......
1946.............. 123.4 117.2 132.1 144.6 109.0 139.9 115.7 96.2 875
1947, .. i 121.% »118.5 130.8 132.0 |.......... 123.0 ?106.0 94.6 1,149
1947—February . 122.7 118.1 134.0 140.8 106.9 128.7 109.4 96.7 1,028
arch....... 122.4 118.2 133.3 139.8 105.9 123.7 106.4 96.9 1,103
April. ... ... 122.8 117.9 132.6 138.6 104.3 119.3 104.8 96.6 1,017
AV e 122.9 118.2 132.9 136.9 104.6 115.2 104.4 97.9 1,003
June........ 122.8 118.6 132.1 135.4 105.0 119.1 105.3 97.5 1,124
July....o.o.. 122.5 119.3 131.1 131.1 105.3 126.0 107.4 98.2 1,135
August...... 122.3 119.2 126.4 128.6 106.3 124.5 105.5 92.2 1,265
September. .. 121.5 119.0 126.4 125.2 106.6 123.1 104.1 88.7 1,298
October...... 120.0 118.8 128.0 122.0 105.9 125.1 105.5 89.3 1,245
November. . . 118.8 118.5 128.2 121.4 .. 123.6 107.3 90.2 1,294
December. ... 117.0 »117.9 130.1 122.2 122.4 ?106.2 92.6 1,211
1948—January. . ... 117.4 »108.6 130.5 r118.9 120.1 7107.5 93.9 »1,301

? Preliminary.

1 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. Source~—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks in the
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479.

? 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,

3 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.

8 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.
8 Average based on figures for 10 months; no data available January-February.

Sozrces.—See 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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Ravrpu A. Youne, Associate Director
J. Burke Knarp, Assistant Director
Bonwnar Brown, Assistant Director

DIVISION OF EXAMINATIONS
Rosert F. Leonarp, Director
Epwin R. MiLraro, Assistant Director
GEoRGE S. SroaN, Assistant Director

James K., Varpaman, Ix.

Lawrence CrLayTON

Cuzster MorriLy, Special Adviser
to the Board of Governors

DIVISION OF BANK OPERATIONS
Epwarp L. Smeap, Director
J. R. Van Fossen, Assistant Director
J. E. HorsetT, Assistant Director
LowseLr Myrick, Assistant Director

DIVISION OF SECURITY LOANS
Carr E. Parry, Director

DIVISION OF PERSONNEL ADMINISTRATION
Frep A. NzLson, Director

DIVISION OF ADMINISTRATIVE SERVICES
Liston P. Beruea, Director
GaroNEerR L. Boorng, Il, Assistant Director

FEDERAL
OPEN MARKET COMMITTEE

Marriner S. Eccies, Chairman
AvLaN SprouL, Vice Chairman
LAawrence CLAYTON

Ernest G. Drarer

R. M. Evans

R. R. GiLBERT

H. G. Lzepy

M. S. Szymczak

Jamzes K. Varoaman, Jr.
Avrrep H. WiLLiamMs

C. S. Youne

Cuester MorrILL, Secretary

S. R. CARPENTER, Assistant Secretary

Gzorce B. VEst, General Counsel

J. Lronarp TownNsEND, Assistant General Counsel

WoobLier Tromas, Economist

KarL R. Borp, Associate Economist

Warrous H. Irons, Associate Economist

Joun K. Lancum, Associate Economist

T. Bruce Ross, Associate Economist

Joun H. WirrLiams, Associate Economist

Roeert G. Rousk, Manager of System Open Market
Account
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ADVISORY COUNCIL

Cuas. E. SpENCER, Jr.,Boston DistricT
First Vice President

W. Ranporr Burcess, New York District

Davip E. WiLL1aMs, PuiLapeLpuia DistricT
Joun H. McCoy, CreveLanp Districr
Rosert V. FLEMING, Ricamonp DistricT
Second Vice President
J. T. Brown, ArtLanta District
Eopwarp E. Brown, Cuicaco DistricT
President
James H. Penick, St. Lours Districr
Hzxry E. Atwoon, MinnNearoLis Districr
James M. Kemper, Kansas Crry District
J. E. Woons, Davrvras Districr
Reno ObpLin, San Francisco DistrICT

Warter LicHTENSTEIN, Secretary

Hersert V. Procunow, Associate Secretary
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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 H. H. Kimball H. V. Roelse
L. W. Knoke Robert G. Rouse
Walter S. Logan V. Willis
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. . .1 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. Guthrie2 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
Neil B. Dawes O. ]J. Netterstrom
Paul G. Hoffman Charles B. Dunn W. R. Diercks A. L. Olson
J. H. Dillard Aifred T. Sihler
E. C. Harris
: . O. M. Attebery C. A. Schacht
St. Louis. .. Russell L. Dearmont Cheste%CGDa\ﬁs.tt Wm. E. Peterson William H. Stead
P uy William B. Pollard C. M. Stewart
Minneapolis. . . .| Roger B. Shepard J. N. Peyton H. G MgC(gnne]l R E. Towle
A. W. Mills Sigurd Ueland
W. D. Cochran 0. S. Powell Otis R. Preston Harry 1. Ziemer
. L. H. Earhart hn Phillips, Jr.
Kansas City. ...} Robert B. Caldwell H. G. Leedy Delos Ca.trJoaﬁ‘ns “(Ij?_ Ir-ll pfpli‘frf I
Robert L. Mehornay Henry O. Koppang | R. L. Mathes C. E. Sandy?
D. W. Woolley
E. B. Austin W. H. Holloway
Dallas. . . J. R. Parten R. R. Gilbert R. B. Coleman Watrous H. Irons
R. B. Anderson W. D. Gentry H. R. DeMoss L. G. Pondrom?
W. E. Eagle C. M. Rowland
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

Federal Reserve | pranch Chief Officer Federal Reserve Branch Chief Officer
New York...... Buffalo I. B. Smith* Minneapolis. . . .| Helena R. E. Towle
Cleveland. ..... Cincinnati B. J. Lazar
Pittsburgh J. W. Kossin Kansas City. ... (]Z))le{zlml/]er c G E l\'lj’Iipl;)in
. it R. L. Mat
Richmond...... Baltimore W. R. Milford omzhgma 1y L. H. E;—hai—st
Charlotte R. L. Cherry
Atlanta........ Birmingham P. L. T. Beavers
Jacksonville T. A. Lanford Dallas......... EIIOE;SOOII \?V I\I/_II %?)‘ﬁ]o?g
Nashville Joel B. Fort, Jr. GO nio W E. Eagle" Y
New Orleans E. P. Paris n £
Chicago........ Detroit E. C. Harri
16280 etrol arms 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

 Also Federal Reserve Agent. 2 Cashier. 3 Also Cashier, 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.

FeperaL Reserve BULLETIN. 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, Fl 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 CrHarTs oN Bank CrepiT, MoNEY
Rates, anp BusiNess. 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.

Digest oF RuLings 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
1948. 496 pages. Paper cover. $1.00 per copy;
in quantities of 10 or more copies for single ship-
ment, 75 cents each.

BankinG aND 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 BuLLETIN.

Provisions oF State Laws ReLating 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 aNp Bankine RErorM IN Paracuav.
Includes translation of laws, accompanying re-
ports, and introduction reviewing the monetary
history of Paraguay. July 1946. 170 pages.
$1.00 per copy.

RuLes or OrcanizarioN AND RULEs oF PROCEDURE
(Board of Governors of the Federal Reserve Sys-
tem). September 1946. 31 pages.

Tue Feperar 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 Coarts oN CoNsUMER 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.

Tre FeperaL Reserve System—ITs PUurPosEs anD
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 CLearINGs StATIisTIcS, THEIR BAck-
GROUND AND INTERPRETATION. 25 cents per copy;
in quantities of 10 or more copies for single
shipment, 15 cents each.

RecuLarions oF THE Boarp oF GOVERNORS OF THE
Feperar Reserve SysTeM. Individual regulations
with amendments.

FepErarL Reserve Burrerin



FEDERAL RESERVE PUBLICATIONS

REPRINTS

(From Federal Reserve Bulletin except as otherwise indicated)

Business Loans or MemBer Banks, by Albert R.
Koch. March 1947, 11 pages.

CommMEerciaL Bank Activrry in CoNsuMER INsTAL-
MENT FiNnancing, by Frieda Baird, March 1947,
6 pages.

VaLues aNp LiMrtaTioNs oF CoNsUMER FINANcIAL
Surveys ror Economic Research, by Ralph A.
Young and Duncan McC. Holthausen. March
1947, 9 pages.

METHoDS oF REsTricTING MoNETIZATION OF PUBLIC
Desr 8y Banks. April 1947, 4 pages.

New GuaTemaLan Bank Law, by David L. Grove.
April 1947 Burrerin with translation of new
Bank Law. 39 pages.

TerM LenpiNG TO Business By CoMMERCIAL BANKS
N 1946, by Duncan McC. Holthausen. May
1947. 20 pages.

Revision or WEERLY StaTisTics FOR MEMBER
Banks N Leaping Crries.  June-July 1947, 9
pages.

Security Prepcep on Memser Bank Loans To
Business, by Tynan Smith. June 1947. 17
pages.

Surviey oF CoNsUMER Finances—I. ExpENDITURES
roR DurasLe Goobps AND INVESTMENTS. June

1947. 17 pages.

Survey oF ConsumEir Finances—II. ConsumMER IN-
comes AN Liouip Asser Hovlpines. July 1947.
15 pages.

Survey oF Consumer Finances—III. ConsuMER
Saving IN 1946 anp OWNERSHIP OF SELECTED
NownLiquip Assers. August 1947, 12 pages.

Survey oF ConsumER Finances. From the June,
July, and August 1947 issues of BuLLeTiN. 44
pages.

Rerain Crepit Survey—1946. From July 1947
BurLerin with supplementary information for
nine separate trades. 40 pages. (Also, ReraL
CrepiT SurveEy—1942, 1943, 1944, and 1945.
From the July 1943, June 1944, May 1945, and
June 1946 BurLerin, with supplementary infor-
mation for separate trades.)

Marcu 1948

Tue STrucTURE oF INTEREST RaTEs on BusinEss
Loans ar MEmBER Banks, by Richard Youngdahl.
July 1947. 17 pages.

Memper Bank Loans to SmarL Business, by

Charles H. Schmidt. August 1947, 16 pages.

Business Loans oF MemBer Banks. From March,
May, June, July, and August 1947 issues of
BurLemin. 80 pages.

September 1947,

Estimatep Liouip Asser Horpines oF INDIVIDUALS
AND BusinEsses. September 1947. 2 pages.

Tue Brrrisa Crisis. 12 pages.

FinanciaL PositioN oF MANUFACTURING AND TRADE
IN RevaTion To Size anp Prorrtaminrry, 1946,
by Albert R. Koch and Charles H. Schmidt.
September 1947, 12 pages.

Revision or Narionar Income anp Propucrt Sta-
TisTICS. September 1947. 12 pages.

SterLING IN MurtiraTterar Trapg, by J. Burke
Knapp and F. M. Tamagna. September 1947. 8
pages.

CommerciaL Bank Loans to Farmers, by Tynan
Smith and Philip T. Allen. October 1947. 13
pages.

FinanciaL Position anp Buving Prans or Con-
SUMERs, July 1947. October 1947. 4 pages.

Postwar Bank Crepit Prosrems, by Marriner S.
Eccles. October 1947, 5 pages.

Tue CurrenT InrFLATION PrOBLEM—CAUSES AND
ConrtroLs, by Marriner S. Eccles. December
1947. 8 pages.

Farm Morreace Loans AT CommErciaL Banks, by
Philip T. Allen. December 1947. 6 pages.
Farm Propucrion Loans at CommErciaL Banks,

by Herman Koenig and Tynan Smith. Decem-
ber 1947. 8 pages.

THE STRUCTURE OF INTEREST RaTEs oN COMMER-
ciAL Bank Loans To Farmers, by Richard Young-
dahl. December 1947. 10 pages.

Bank Loans to Farmers, From the October and
December 1947 issues of BuLLeTIN. 36 pages.

Banking Assers anp THE MonNEy SUPPLY SINCE
1929, by Morris A. Copeland and Daniel H. Brill.
January 1948. 9 pages.
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